























Posten Norge launches a new improved tracking app that notifies customers when a parcel is
en route,

Posten Norge acquires West Cargo Vargarda, thereby strengthening its position in the
Swedish logistics market.

The Kjell Aukrust characters Solan Gundersen and Nabonissen feature on this year's

Christmas stamps. At the same time «Jul i Fldklypa» («Christmas in Flaklypa») is a hit on
cinemas all over the country —with a postman on the list of characters.

December

Posten Norge and DNB enter into an agreement regarding continued delivery of banking
services via Posten's national delivery network.

Bring Citymail joins forces with the Swedish newspapers Svenska Dagbladet and Dagens
Nyheter to provide joint postal and newspaper distribution services in the Stockholm region.

Posten Norge enters into an agreement with CargoLink AS to secure rail transport of goods
on the Oslo—Andalsnes route.










































The Posten Norge Group had earnings before non-recurring items and write-downs of MNOK
1,125 in 2013. This is an improvement of MNOK 9 compared to 2012 and the sixth year of
growth in income.

Delivery quality improved and the health-promoting programme has lowered the sickness
absence rate among employees. The Group is continuously transforming itself to meet the
changing needs of users, increased competition and new framework conditions.

Introduction

Increasing rate of change

Digitisation is influencing society and changing postal customers’ needs and demands. As of
2014, official mail will generally be sent digitally. Soon, most letters and documents will be
sent electronically, while growing e-commerce means more and more parcels and goods to
be transported and distributed.

In the past ten years, Posten Norge has implemented one of the largest transformations in
the Norwegian business sector. The Group has gone from being a traditional mail distributor
to developing logistics as its core operations. At the same time, the Group has built new
Nordic positions in the logistics market. The changes were implemented rapidly and in
cooperation with the employee organisations.

Good position

The total operating revenues in 2013 were MNOK 23,557, an increase of MNOK 633, or 2.8
per cent, from the previous year. A higher growth rate and solid number of new contracts at
the end of last year put the Group in a good position at the beginning of 2014.

Growth in the Group was strongest outside of Norway, and 32.8 per cent of the turnover
came from operations outside of Norway, primarily Sweden, compared to 30.1 per cent in
2012. Southern Sweden is an important base for distribution to the entire Nordic region and
several Norwegian businesses have moved their warehousing functions to Sweden. A high
percentage of Bring’s customers request Nordic services and buy several types of mail and
logistics services.

Increased competition

The postal market in Europe has been liberalised and there is more competition. In Norway,
the Conservative/Progress Party Government has stated it will introduce free competition
within mail and parcel services and abolish the reservation against the EU’s third Postal
Directive. Furthermore, the Government’s political platform is that Norway Post is to be
given more room to adapt to increased competition and changed user needs, and that an
effective and equal postal service is to be ensured throughout the country. A new Postal
Services Act is expected to be presented in 2014.

Posten places emphasis on accepting responsibility for how its operations affect people, the
environment and society. One of its main focuses is on reducing the impact of its activities












efficient logistics services and the co-localisation will simultaneously result in significant
environmental benefits.

Mail segment

The Mail segment’s operating profit before depreciation and amortisation (EBITDA) and non-
recurring items was MNOK 1,485, which is MNOK 143 or 10.7 per cent better than in 2012.
The profit was positively affected by cost-reducing measures, a new bank agreement, effects
of the conversion to Post in Shops and the retroactive payment of MNOK 123 for
government procurements in 2012,

Posten has successfully implemented a major transformation of its post office network by
making changes in time and keeping employees informed. The two-year plan for opening
170 new Post in Shops to replace 149 post offices is proceeding according to schedule. This
has resulted in cost savings of MNOK 60, including from a reduction in staff of almost 400
full-time equivalents.

The additional costs that Posten incurs through providing commercially unprofitable
statutory postal services are covered by government procurements. In 2013, the Norwegian
Parliament granted MNOK 353 for this. Under the government procurement scheme,
Norway Post recalculates requirements the following year in connection with the submission
of its annual product accounts to the Norwegian Post and Telecommunications Authority. In
accordance with the recalculation rules, the Norwegian Parliament granted MNOK 123 in
2013 for under-compensation in 2012.

Parliament has allocated MNOK 270 for government procurements in 2014, This is MNOK 50
less than Posten’s advance estimates and presumes that Posten can realise cost effects from
the discontinuation of post delivery on Saturdays as early as in 2014 and that the conversion
of 149 post offices to Post in Shops will be completed in 2014.

Bring Citymail in Sweden made a 2013 profit that was weak but slightly better than the
previous year.

Associated companies

Posten owns 40 per cent of Evry ASA and 34 per cent of Danske Fragtmaend AS. The Group’s
EBIT includes a share of the profits/losses of associated companies. For Evry ASA, this share
was

MNOK -31, compared to MNOK 78 in 2012. For Danske Fragtmaend AS, the Group reported a
share of MNOK 7 as income. (See Note 10.)

Goodwill
The Group recorded a total of MNOK 2,331 as goodwill from previous acquisitions in the

balance sheet as at 31 December 2013. An evaluation of the present value of cash flows
related to the acquired entities compared to the amounts recognised in the balance sheet in






despite the decline in the volume of postal services. The Logistics segment increased its
sales, but its profit decreased due to a pressure on margins.

The Group’s equity is stronger, which has increased the Group’s ability to make strategically
important investments.

A long-term loan of MNOK 400 fell due in 2013 and was partly refinanced. Another loan of
MNOK 750 was extended in conjunction with an interest rate regulation. The credit and
counterparty risk relating to investments of surplus liquidity is deemed to be limited as
Norway Post’s counterparties generally have high ratings.

Debt covenants

Some of Norway Post’s loan agreements contain debt covenants that limit the ratio of net
interest-bearing liabilities to EBITDA to 3.5 and require a minimum equity ratio of 20 per
cent. As at 31 December 2013, the ratio of net interest-bearing liabilities to EBITDA was 0.8
(up from 0.6 in 2012) and the equity ratio was 38.7 per cent (up from 37.5 per cent in 2012).
Three of the Group’s loan agreements also include a covenant stipulating a minimum equity
ratio of 20 per cent, while another loan agreement requires a minimum equity ratio of 25
per cent.

Norway Post uses financial instruments to manage the risk associated with interest rate
changes, exchange rate changes, diesel prices and aviation fuel (see Note 22).

Claims for compensation

The logistics company Schenker has made a claim for compensation against Posten in
connection with the ESA case regarding exclusivity clauses in the Post in Shops agreements
for the period 2000-2006. Oslo District Court has adjourned the case until other legal
proceedings have been completed. Posten maintains that the claim for compensation is
baseless.

Allocation of profit
In 2013, Posten Norge AS made an after-tax profit of MNOK 512.

The Norwegian government’s dividend policy states that 50 per cent of the Group’s after-tax
profit may be paid as dividends. Before the annual dividend is determined, an independent
assessment of the Group’s financial situation and future prospects is to be carried out.

The Board of Directors proposes that dividend of MNOK 256 be paid from this year’s profit,
which corresponds to 50 per cent of the Group’s profit for the year. The other half of the
profits for the year is to be transferred to other equity to ensure that the Group’s equity is
reasonable given the risk and scope of the business. The state budget for 2014 includes a
dividend of MNOK 217 from Posten for the 2013 fiscal year. The actual dividend will be
determined at the 2014 general meeting.












using this method of learning, for example, “The Health Coach”, which raises awareness
about a person’s responsibility for their own health, and “Step by Step”, which teaches
employees how they can help reduce the Group’s and society’s negative impact on the
external environment.

In addition, 215 employees took part in courses on fundamental reading, writing, maths or
computer skills that were sponsored by public funds. As a supplement to other internal
company training, online apprenticeships are offered to increase the number of employees
with a certificate of apprenticeship. The Group’s scholarship programme distributes around
MNOK 1.5 every year to employees who would like to improve their formal competence.

Integrity programme

The Group’s integrity programme aims to ensure that everyone who represents the Group
behaves in accordance with the Group’s ethical guidelines. The aim is to ensure a high
ethical standard relating to anti-corruption, competitive practices, social dumping and the
handling of information. The programme also includes its own ethical standard and a system
for following up suppliers and business partners.

Prevention of crime

The level of crime against Posten is considered to be moderate. In 2013, there were two
robberies/attempted robberies of postal delivery employees and one robbery of a Post in
Shops. The number of reports of criminal activity in the Group increased. This increase is
primarily due to a stronger focus on reporting, but also to an actual increase, particularly
with regard to parcel theft. The Group has a zero-tolerance policy for internal fraud. In 2013,
24 persons (employees or subcontractors and other parties related to the Group’s services)
were dismissed with or without notice due to criminal offences, compared to 19 in the
previous year.

Posten focuses on all types of crime and works actively to prevent and solve cases. An
increasing number of customers are falling victim to Internet fraud, which in some instances
starts with the theft of personal information from letters in mailboxes. Posten helps reduce
the customer’s losses in such situations. The Group conducts risk assessments of areas that
are particularly prone to crime.

The Digipost digital mail system is based on a high level of security so users can receive and
send important mail and sensitive documents such as health information and PIN codes. To
meet the high security requirements, the Group has established strict information-security
and risk-assessment management systems. In addition, security reviews are held with
external security experts.

Given the conclusions of the 22 July Report, the risk management activities are followed up
on an annual basis. The safety level and contingency plans are viewed in the context of, for
example, the government’s threat assessments and international work and prioritisations,
for example by the Universal Postal Union (UPU) and the International Civil Aviation
Organization (ICAO).
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Income statement

AMOUNTS IN MNOK

Posten Norge AS Group

2011 2012 2013 Note 2013 2012 2011

12 203 12 498 12 826  Operating revenues 1 23 557 22 925 22 981
Operating expenses

1659 1642 1713 Cost of goods and services 8212 8142 8 281

6479 6894 6981 Payroll expenses 2 9631 9237 8078

429 443 437 Depreciation and amortisation 8,9 750 719 696

25 B8O 105 Write-downs 8.9 245 199 173

2651 2717 2689 Other operating expenses 4 3840 3712 3874

1) 342 21 Other (income) / costs 5 218 366 20

Share of net income from asscciated companies 10 22 (81) (98)

961 381 879 Earnings hefore interest and taxes 641 632 956

351 462 462 Financial income 6 450 412 284

625 580 830 Financial expenses 6 472 496 440

686 263 511 Income before taxes 619 547 800

395 108 43 Taxes 7 108 150 427

291 157 468 Net income for the year 512 398 373

Net income attributable to controlling interests 510 397 372

Net income attributable to non - controlling interests 2 1 1

Proposed transfers and allocations
(186) (199) (256) Dividends
(84) (20) Group contributions

https://admin].kp.posten.no/admin/site/53/regnskap-print 15.08.2014
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Auditor's report

LINK

To the Annual Sharehelders' Meeting of Posten Norge AS

AUDITOR'S REPORT

Report on the financial statements

We have audited the accompanying financial statements of Posten Norge AS, comprising the financial stalements for the Parent Company and the Group. The financial statements of the
Parent Company and the Group comprise the stalement of financial position as at 31 December 2012, the statemenls of income, comprehensive income, cash flows and changes in equity
for the year then ended as well as a summary of significant accounting pelicies and other explanatory information.

The Board of Directors’ and Group President and Chief Executive Officer's responsibility for the financial sfalements

The Board of Directors and Group President and Chief Executive Officer are responsible for the preparation and fair presentalion of these financial stalements in accordance wilh
International Financial Reporting Standards as adopted by the EU, and for such internal conlrol as the Board of Directors and Group President and Chief Execulive Officer determine is
necessary to enable the preparalion of financial statements that are free from material misstalement, whether due to fraud or error.

Auditor's responsibifity

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with laws, regulations, and audiling standards and
praclices generally accepted in Norway, including International Standards on Auditing. Those standards require thal 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 audil evidence about the amounts and disclosures in the financial statements. The procedures selected depend on the audilor'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 presentalion of the financial statements in order to design audit procedures thal are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entily’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.

Wa believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for cur audit opinicn on the financial statements for he Parent Company and the Group.
Opinion

In our opinion, the financial statements of Posten Norge AS have been prepared in accordance with laws and regulations and present fairly, in all material respects, the financial position of
the Parent Company and the Group as at 31 December 2012 and their financial performance and cash flows for the year then ended in accordance with Interalional Financial Reporting
Standards as adopted by the EU.

Report on other legal and regulatory requirements

Opinion on the Board of Direclors’ report and the statement on corporale governance

Based on our audit of the financial statemenls as described above, it is our opinion that the information presented in the Directors’ report and the statement on corporale governance
concerning the financial slatements, the going concern assumption and the proposal for the allocation of the resull is consistent with the financial stalements and complies with the law and
regulations.

Opinian 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 International Standard on Assurance
Engagements (ISAE) 3000, «Assurance Engagements Other than Audits or Reviews of Hislorical Financial Informationy, it is our apinion that the Board of Directors and Group President

and Chief Executive Officer have fulfilled their duty to ensure that the Company's accounting information is praperly recorded and documented as required by law and beokkeeping
slandards and praclices generally accepted in Norway.

Oslo, 22 March 2013
ERNST & YOUNG AS

Jan Wellum Svensen

State Authorised Public Accountant (Norway)

(This translation from Morwegian has been made fer information purposes only.)

https://admin1.kp.posten.no/admin/site/53/regnskap-print 15.08.2014
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estimated additional costs regarding licensing requirements reduced by income from exclusive profits.

7.2. Revenues: Logistics Segment
The segment's revenues are generated by transportation and warehouse services:

e 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 delivered and the risk is transferred to the customer

e 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 estimated 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 between the estimated pension fund and the present value of estimated pension
liabilities. Prepaid pensions are classified 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 the 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 for the interest element, which is
classified as financial incomeffinancial 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. In 2011 the group changed its policy for accounting for changes in liabilities and pension funds
that were due to changes in actuarial gains and losses. These changes were previously allocated over the estimated average
remaining working lives of the employees for the part that exceeded 10% of the highest of the defined benefit obligation or plan asset
at the beginning of the year ("corridor"). Since 2011 the unrecognised actuarial gains or losses have been booked as pension liabilities
and future changes to actuarial gains and losses have been recognised in other comprehensive income directly in equity. Actuarial
gains and losses are recognized in Other Comprehensive Income (OCI) in the period they occur, and will not be recycled through
profit and loss in future periods.

For the transition to new pension schemes the effect of the settlement of former schemes is presented on a separate line in the
income statement. If the transitions are 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 payable 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:

o deferred tax arising from initial recognition of tax non-depreciable goodwill
e 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 differences that are reversed or can be reversed are offset 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 sufficient
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.

If previous year's tax return is announced changed by the authorities, the cost will be recognised in this year's tax expense.

10. Tangible fixed assets

Tangible fixed assets are recognised in the balance sheet at their acquisition cost after deducting accumulated depreciation and write-
downs. The cost price of fixed assets includes expenditures that are directly attributable to the acquisition, construction or installation
of the items. 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 replacements and renewals
which significantly increase the economic life of the fixed assets are recognised in the balance sheet.

Land is not depreciated. 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 ready for its intended use. Depreciation takes the fixed asset's residual value into
account. The assets residual values, if any, depreciation method and useful lives are reviewed at least annually.

11. Intangible assets

https://adminl.kp.posten.no/admin/site/53/noter-print 15.08.2014
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13.1.2. Hedging: Cash flows
Changes in the fair value of a hedging instrument in a qualifying cash flow hedge are recognised as other income or expense directly
in equity. The ineffective part of the hedge instrument is recognised directly in the income statement.

If the hedged cash flow results in an asset or liability being recognised, all relevant gains and losses in equity are transferred

from 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.

13.1.3. 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 transiation differences relating to the investment are recognised in the income
statement. That part of the hedge which is not effective is expensed directly.

13.2. 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 conditions are met:

e 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

e There is a separate instrument with the same conditions as the built-in derivative that meets the criteria for a derivative

e 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.

14. Impairments

A need to write-down exists if the carrying amount of an assessment entity exceeds the unit's recoverable 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-generating 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 (forecasts and long-term plans) over a five-year forecast period
adjusted for depreciation, 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.

14.1. Impairments: Goodwill and other assets with an indefinite life
Goodwill, intangible assets with an indefinite economic life and intangible assets that are currently being developed are subject to an
impairment test annually, irrespective of whether or not there are any indications of a fall in value.

14.2. Impairments: Financial instruments

Financial assets which are assessed at their amortised 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 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 recagnised 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 to other financial assets.

14.3. Impairments: Other assets with a specific economic life
The write-down of other assets with a specific economic life is considered when there are indications of a fall in value.

15. Inventories

https://admin1.kp.posten.no/admin/site/53/noter-print 15.08.2014
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22. 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.

23. Contingent liabilities and assets
Contingent liabilities include:

e Possible liabilities resulting from previous events where the liability’s existence depends on future events
e Liabilities that have not been recognised because it is not probable that they will lead to payment
e 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 provided for. Significant contingent liabilities are stated, apart from those where the likelihood of the liability
arising is slight.

Contingent assets are not recognised in the annual financial statements, but information on them is provided if it is probable that a
benefit will accrue to the Group.

24. 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.

25. Cash flow statement

Cash flow statement has been prepared on the basis of the indirect model. Cash and cash equivalents consist of liquid assets,
including liquid assets linked to the sales network.

https://admin1.kp.posten.no/admin/site/53/noter-print 15.08.2014
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External expenses including depreciation 7816 12 476 1517 21809
Internal expenses 1687 1511 (3 198)
Operating expenses 9503 13987 (1682) 21809
Write-downs 2 197 199
Reorganisation expenses 345 16 361
(Gains)/losses on the sale of fixed assets and subsidiaries (9) (9)
Other non-recurring items 15 14
Share of net income (losses) of associated companies 2 1 79 81
Earnings before interest and taxes 561 112 (42) 632
Net financial items (66) (26) 8 (84)
Taxes 150
Net income for the year 398
2011 Mail Logistics  Other/eliminations Group
External revenues 9745 13 235 22 981
Internal revenues 861 1013 (1873)

Total operating revenues 10607 14 248 (1873) 22981
External expenses including depreciation 7 948 12 816 1167 21929
Internal expenses 1715 1156 (2 870)
Operating expenses 9662 13971 (1704) 21929
Write-downs 13 158 1 173
Reorganisation expenses (6) 7 4 5
(Gains)/losses on the sale of fixed assets and subsidiaries (10) (10)
Other non-recurring items 25 25
Share of net income {losses) of associated companies 2 1 95 98
Earnings before interest and taxes 940 96 (80) 956
Net financial items (104) (30) (22) (158)
Taxes 427
Net income for the year 373

Internal revenues are from transactions between Posten Norge AS’ segments. Internal transactions are priced on the basis of normal
commercial factors and as if the segments were independent parties.

https://adminl.kp.posten.no/admin/site/53/noter-print 15.08.2014
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Investments in fixed assets V) 106 827 159 1092
Depreciation 435 318 (3) 750
Write-downs 2 242 245
2012 Mail Logistics Other Group
Investments in fixed assets ") 120 351 123 593
Depreciation 435 295 (11) 719
Write-downs 2 197 199
201 Mail Logistics Other Group
Investments in fixed assets ") 143 232 82 458
Depreciation 448 295 (11 696
Write-downs 13 158 1 173

1 Investments in fixed assets include neither the purchase of enterprises nor goodwill.

Geographic information 2013 2012 2011

External revenues

Norway 15 840 16 015 16 791
Abroad 1) 7717 5910 6190
Total revenues 23 557 22925 22 981
Assets

Norway 13 160 13213 13611
Abroad 1 2 525 2014 1759
Total assets 15 685 15 227 15 370

Investments during the period

Norway 823 493 382
Abroad 269 100 76
Total investments 1092 593 458

1) Abroad mainly comprises other Nordic cotntries.

https://admin].kp.posten.no/admin/site/53/noter-print 15.08.2014
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Sum 2 241 509

1) For employee representatives only compensation for the board position is given.

An audit committee was established in December 2008 for Posten Norge AS. Vice chairman of the board Randi Seetershagen and
board member Garil Hannas have taken part in the audit committee in 2013 and received NOK 57 750 and NOK 34 749 respectively
in fees for their participation. A compensation committee was established in June 2013 for Posten Norge AS. Chairman of the board
Idar Kreutzer and board members Jgrgen Randers and Odd Christian @verland, took part in the compensation committee in 2013 and
received NOK 5 001, NOK 2 502 and NOK 2 502 respectively in fees for their participation. Fees for 2013 are included in the
remuneration specified above.

Statement on salaries and other remuneration to senior executives in Posten Norge AS
(Adopted by the Board 13.02.2014 )

1. The basis for the remuneration policy of the company

This statement is based on Guidelines for the employment conditions of managers in state enterprises and companies (established by
the Stoltenberg Government 31.03.2011) and is prepared by the Board in accordance with the Articles of Association § 8, last
paragraph.

The declaration will be reviewed in Norway Post's annual general meeting. The declaration applies until either the board repeals it or
adopts a new declaration.

2. To whom the statement applies
The declaration applies to the CEQ and executive vice presidents reporting to the CEO (Group management). This group is known as
"senior management".

3. The main principles for executive remuneration policy
The total remuneration, which in the following is referred to as executive pay in Norway Post, is to be competitive but not leading
compared with similar companies. The Board shall have an overview of the total value of the compensation for each executive.

4. Elements of executive pay

4.1 Base salary

The main element of executive pay will be the fixed salary. The objective of Norway Post is to have competitive salaries without being
a salary leader for the same type of positions.

To support the ongoing reviews of wages, market information about executive compensation is collected annually from a recognized
international company with satisfactory statistics from Norway.

4.2 Variable pay
Individual agreements on variable pay can be entered into with senior management based on performance, with an economic
framework of up to six months wages. A system of variable remuneration must be transparent and clearly understandable.

The individual goals are set for one year and should always be described and based on abjective, definable and measurable criteria
that the manager can actually affect.

Within the economic framework of six months the board may establish a long-term incentive plan that measures the value over time.

4.3 Other benefits
Senior managers may have benefits in kind which are usual for comparable positions.

4.4 Insurance
Senior managers shall have insurance coverage at the same level as other employees.

4.5 Severance
Total severance compensation should not exceed 12 months' salary. Severance pay should be reduced proportionately with the new
annual income (calculated from the period of notice). Severance pay is not applicable for voluntary departure.

Agreements to reduce severance pay against other income may be entered into for senior management. Some agreements entered
into before 31.03.2011 are different from this statement of severance pay.

5. Options and share programmes
Senior managers shall not have compensation in the form of options or shares in the parent company or subsidiaries, or a cash bonus
linked to an assessed value growth of the share.
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(964) (825) (904) Estimated accrued unsecured pension (924) (847) (997)
liabilities
(970) (828) (909) Net estimated pension assets/(liabilities) (1116) (1038)  (1211)

Changes in liabilities:

(804) (970) (828) Net assets (liabilities) 01.01 (1038) (1211) {(1015)
(149) (142) (149)  Gross pension expenses (167) (164) (179)
95 131 132 Premium payments and benefits paid 150 153 117
2 2 2  Contributions from members of the pension 2 2 2
plan
Adjustment of previous period’s pension 1 4 2
liabilities
(114) 151 (65) Changes in unrecognised actuarial gains (45) 174 (138)
(losses)
Exchange rate changes (19) 3 (1)
(970) (828) (909) Net pension assets/(liabilities) 31.12. (1116) (1038) (1211)

The main categories of pension assets at

fair value:
3 4 2 Equity instruments 90 88 88
14 13 16 Debt instruments 108 104 102
3 3 2 Property 20 20 20
1 1 1 Other assets 10 9 10
21 21 21 Total pension assets 227 221 222

In 2011 the Group changed its policy for accounting for changes in liabilities and pension funds that were due to changes in actuarial
gains and losses. The actuarial gains and losses were previously allocated over the expected average remaining working lives of the
employees for the part that exceeded the greater of 10% of the defined benefit obligation or plan asset at the beginning of the year
("corridor"). In 2011 the effect of actuarial gains and losses and changes in plans were recognised in other comprehensive income.
The effect in 2011 amounted to MNOK 138.

Norway Post's assessment is that covered bonds with effect from 2012 qualify as corporate bonds with a sufficiently high credit rating
and market depth for these papers to be the basis for the discount rate under IAS 19. As a result of the Group using the covered
bonds as the discount rate for the first time in 2012, the pension liability of the parent company decreased by MNOK 151. Use of
government bonds would have given an increase of MNOK 22 that year. The Group had an actuarial gain recognised in
comprehensive income in 2012 totalling MNOK 174.

A reduction in the discount rate of 1 percentage point is estimated to give an average increase of the pension liability by around 13%.

A new mortality rate table K2013 has been used when estimating the liability as of 31.12.2013. For Norway Post the change in the
table increased the actuarial loss that was taken in other comprehensive income in the equity by MNOK 50, which constituted 76% of
net actuarial loss in 2013. For the Group there was an estimated decrease in equity of MNOK 54 as a result of the changed mortality
rate table.

The retirement age for the Norwegian employees in general is 67 years.

From 01.01.2011 the parent company and most of the subsidiaries transferred to a new AFP plan ( Joint scheme for AFP in the
private sector) . The new AFP plan is a multiple company plan which is considered a defined benefit plan. However, there is currently
insufficient information to measure the pension obligation in a reliable way so the plan must be treated as a defined contribution plan
for accounting purposes until further notice. Employees who remain members of the Norwegian Public Service Fund have kept their
rights in accordance with the AFP plan in the public sector.

Norway Post 's defined benefit obligations are in accordance with the law on defined pension schemes, and the pension funds in the
schemes are managed by life insurance companies .
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20 Effect of change in tax rate 20
(38) 41 3 Total (31) 53 (45)

Changes in deferred tax/iax asset

Posten Norge AS

01.01.2013 Additions  Recognised in Recognised inincome Other Translation Effect of change 31.12.2013
subsidiaries equily statement differences in tax rale
Tangible fixed assets (83) (18) 4 (97)
Gains and losses 5 (2) 3
account
Receivables (1 M
Inventories (1) (1
Pensions (232) (18) (4) 9 (245)
Contribution fund 76 (19) (2) 55
Provisions (111) 57 2 (52)
Other (38) 1 (22) 2 (57)
Total (385) (17) (8) 15 (395)
Total deferred tax asset (391) (402)
Total deferred tax 6 7
Total defferred (385) (395)
tax/tax asset
Group
01.01.2013 Additions  Recognised in Recognised in income Other Translation Effect of change 31.12.2013
subsidiaries equity statement differences in tax rate
Tangible fixed assets (24) (34} 2 2 (54)
Gains and losses 7 (3) 4
account
Receivables (8) 1 1 (4)
Inventories (1) (1)
Pensions  (269) (14) (5) 2) 10 (280)
Contribution fund 76 (19) (2) 55
Provisions (124) 46 1 2 (74)
Other (29) (41) 21 (1) 2 2 (46)
Tax losses carried (239) {17y (31) 4 (283)
forward
Total (609) (55) (10) (1) (27) 19 (683)
Total deferred tax asset  (619) (691)
Total deferred tax 10 8
Total not -recognised in 163 193

balance sheet

Total deferred  (448) {(490)
tax/tax asset

Deferred tax assets that are not recognised in the balance sheet were related to losses carried forward. The Group had a total of
MNOK 283 in deferred tax assets related to losses carried forward as at 31.12.2013. 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.

Effect of change in tax rate was related to assets recognised partly in the Income Statement and partly in Comprehensive Income
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Facilities under construction as at 31.12.2013 amounted to MNOK 103, which mainly comprised a project for a Group-wide IT platform
with new functionality and several projects for a web related solution for efficient handling of tracing parcels and goods for home-
delivery.

Impairment of projects in progress and intangible assets with a finite useful life

Impairment costs are presented in the income statement in the line for impairments. There are ongoing assessments of whether there
are indications of impairments of intangible assets, and if such indications exist the asset's recoverable amount is estimated. For
intangible assets under development the values are tested annually, and if there are indications of impairment during the year, they
are tested when this indication occurs.

In 2013 a total of MNOK 123 was written down regarding intangible assets other than goodwill (MNOK 85 in 2012 and MNOK 17 in
2011), all of which related to the Logistics segment. The entire amount was related to a system for the planning and managing of
transport activities which will be replaced by other transportation systems in the near future.

Goodwill

Group
Book value 01.01.13 Disposals  Writedowns Translation differences Book value 31.12.13

Mail Segment
Bring Mail Nordic 23 2 25
Bring Dialog Norge 45 45

Logistics Segment

Bring Cargo 728 (2) 2 728
Bring Frigo Sverige 520 (115) 55 460
Bring Cargo West 252 27 280
Bring Express 270 14 284
Bring Cargo East 261 28 289
Bring Cargo Inrikes 79 9 88
Bring Frigo Norge 61 61

Bring Warehousing 64 64
Bring Linehaul 8 8
Total goodwill for the Group 2311 (117) 137 233

Additions goodwill

The acquisition and sale of companies is described in more detail in note 26 .

Impairments of goodwill
Impairments 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. Goodwill is 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 for impairment. Allocation 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
assessment entity at a higher level.

A need for impairment exists if the capitalized 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.

The group has calculated the future cash flows based on the estimated results (forecasts and long term plans) 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, amortization, 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. The growth rate per segment is stated in the
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Mail
Logistics

Total Group
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Annual report 2013

Goodwill

70
2 261

2331

Discount rate before tax (WACC).

2013

8,7%
9,2%

2012

9,5%
10%

2011

10%
10%

Page 31 of 74

Long-term growth rate:

2013 2012 2011

0-2,0% 2,0% 2,0%

0-2,0% 2,0% 2,0%
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Balance 01.01
Additions
Disposals

Additions through company
acquisitions (Note 26)

Disposals through company sales
(Note 26)

Reclassification/Adjustment of cost
price

Translation differences

Transfers to/from held for sale

Transfers from assets under
construction

Balance 31.12.

Accumulated amortisation
and write-downs:

Amoaortisation method

Useful life

Balance 01.01
Depreciation for the year
Write-downs for the year
Disposals

Disposals through company
sales (Note 26)

Reclassification/Adjustment of cost
price

Translation differences

Transfers to/from held for sale
Balance 31.12.

Book value 31.12.2013
Book value 31.12.2012
Book value 31.12.2011

Construction loan interest

1428
23

9

(55)

39

1432

Straight-
line
4-20

years

(934)
(94)

60

(@)

(963)

469
494
548

fixtures and
fittings

2154
521
(146)

Straight-line

1-20
years

(1407)
(243)
(%)

111

2

130

(51)

(1 460)

1022
747
698

property

4115
255

(8)

(70)

4403

Straight-
line
5-40
years

(1251)
(148)
(1)

1

64

(M
9

(1 357)

3 076
2 865
2754

constr and under constr
facilities

33 39 7770

917

(163)

35 83

@)

(264)

126
(18)

(47) (95)

21 27 8366

(3 592)
(485)
(6)

119

254

(54)
12
(3 751)

21 27
33 39

4615

23 2
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7 306
435
(67)
292

(171)

(25)

7770

(3 281)
(461)
(93)
55

172

16

(3 592)

4178

7803
287
(206)
59

(807)

168

7 306

(3 666)
(456)
(18)
101

801
{3)

40
(3 281)

4025

Tangible fixed assets include construction loan interest. The capitalised construction loan interest totalled MNOK 64 as at 31.12.2013
(MNOK 66 as at 31.12.2012 and MNOK 69 as at 31.12.2011). The balance as at 31.12.2013 was mainly related to the sorting terminal

at Robsrud.

Other conditions

Reclassification / Adjustment of cost price consisted mainly of scrapping of machinery and fixtures and fittings that were already fully

depreciated.

Molde post terminal was reclassified from held for sale to fixed assets in 2011. Refer also to note 16.
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Entity Assets Liabilities Equity Revenues Netincome/(loss)
EVRY ASA 12096 6707 53890 12761 (77)
Danske Fragtmaend AS 1167 725 442 3191 14
Svensk Adressandring AB 90 77 13 238 11
AdressPoint AB 10 5 6 10 3
Materiallageret AS 29 17 12 6 2
Euroterminal - Blue Water/Frigoscandia ApS 15 4 11 3 1
Total 13407 7535 5872 16 209 (46)
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Cash-flow hedging

Change in actuarial
gains/losses

Other comprehensive income

associated companies

Other comprehensive
income/{expenses)

Net income for the year for the
Group

Total comprehensive
income

Dividend paid
Other changes in equity

Equity as at 31.12.2011 3120

Equity as at 01.01.2012 3120

Translation differences for the

year
Cash-flow hedging

Change in actuarial

gains/losses

Other comprehensive income

associated companies

Other comprehensive
income

Net income for the year for the

Group

Total comprehensive
income

Dividend paid
Other changes to equity
Equity as at 31.12.2012 3120

Equity as at 01.01.2013 3120

Translation differences for the

year
Cash-flow hedging

Change in actuarial
gains/losses

Change in tax rate

Other comprehensive income

associated companies

Other comprehensive
income

Net income for the year for the
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(16)

(16)

(16)

992 (33

992 (33)

(4)

(4)

(4)

992  (37)

992  (37)

(1)

(1)

62

(28)

(28)

34
34

87

87

(100)

(8)

(106)

372

266

(138)
(12)
1376

1376

125

(17)

108

397

505

(276)

)
1598

1598

(31)

(20)

43

(8)

510

(18)
(100)

(123)

372

249

(138)
(12)
5520

5520

(28)

125

(17

76

397

473

(276)
(10)
5706

5706

87

(31

(20)

43

83

510
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(18)
(100)

{123)

1 373

1 250

(1) (139)
(12)
(2) 5517

(2) 5517
(28)

(4)
125

(17)

76

1 398

1 474

(1) (277)
(10)
(3) 5703

(3) 5703

87

(31

(20)

43

83

2 512
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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 agreements 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.

Posten Norge has also entered into an interest rate swap related to the loan for JPY 3,0 billion, which reclassfies the loan to a fixed
interest rate loan. The interest rate swap has the same due date as the loan, but accountingwise is not freated as a hedge transaction.

Upon enteringen into the loan agreement for JPY 5.0 billion in 2013, Posten Norge also entered into a combined currency and
interest-rate swap agreement with a corresponding CSA (Credit Support Annex) agreement that defines how two swap counterparties
shall react when the value of a swap changes in favor of one of the parties during the swap period. A deposit is to be paid or received
between the counterparties in order to reduce the credit risk in the event of large differences in the swap value. Each month the value
of the swap is measured and if the value in one party's favor is greater than MEUR 2 the excess amount is paid into the counterparty's
account. The minimum amount for this payment is defined as MEUR 0,5. A CSA ageement minimizes the risk of large values
accumulating in one party's favor during the course of the swap period and can therefore be seen as an agreement for collateral.

As at 31.12.2013, the loans from the Japanese life insurance companies were recognised at a total value of MNOK 549,5 (MNOK 772
as at 31.12.2012 and MNOK 564 as at 31.12.2011) and the interest-rate and currency swap agreements were recognised at

MNOK 227 (MNOK 106 as at 31.12.2012 and MNOK 314 as at 31.12.2011). The change in the swap agreements’ fair value in 2013
totalled MNOK 121 (MNOK -207 i 2012 and MNOK 91 in 2011). The total change in the fair value of the swap agreements since the
implementation of IFRS on 01.01.2005 was MNOK 177.

One loan entered into with a Japanese life insurance company in 2004 for JPY 3.0 billion was repaid in 2011 and one loan entered
into in 2003 for JPY 6,4 billion was repaid in 2013. The value of these loans in NOK when the agreements were entered into was
MNOK 185 and MNOK 400 respectively. Combined interest-rate and currency swap agreements were also entered into at the same
time as the loans.

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. Norway Post's credit risk is considered virtually unchanged
during the year. The credit risk for the swap counterparty and the credit loan counterparty is considered approximately equal.

2. Derivatives:
Derivatives capitalised at their fair value as at 31 December

2013 Posten Norge AS 2013 Group

Assets Liabilities Assels Liabilities

Cash-flow hedging

27 Interest-rate swaps 27
Forward exchange contracts SEK 2 61
18  Forward exchange contracts EUR %) 18
Not hedged

81 Forward exchange contracts SEK 2
227 Combined interest-rate/currency swaps " 227
28 Interest-rate swaps " 28

361 Total
361
2012 Posten Norge AS 2012 Group

Assets Liabilities Assels Liabilities

Cash-flow hedging

45 Interest-rate swaps 45
Forward exchange contracts SEK 2 1
4 Forward exchange contracts USD % 4
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1. Theoretical risk 0,00 0,12 AAA - A-
2. Low risk 0,22 0,47 BBB - BB
3. Moderat risk 3,68 3,68 B
4. High risk 28,08 28,08 Ccc/c

Source: Standard & Poor's Global Fixed Income Research and Standard & Poor's CreditPro

Investments distributed by risk groups:

Total market based placement as at: 1-2 3-4
31 December 2013 1538
31 December 2012 1200
31 December 2011 1155

The market based placements consist of:

Interests Funds 2013 2012 2011
DNB 122 117 112
Pareto 664 648 510
Pareto Heyrente 115
Nordea 447 435 417
Danske Bank 203

SEB 100

Total Posten Norge AS and the Group 1536 1200 1155

Market risk

Market risk occurs 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).

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. Foreign currency balances in bank accounts are minimized at the subsidiary level and are actively managed by the
Group level in order to avoid large positive/negative balances. Internal foreign currency transactions are used extensively belween
subsidiaries and the Group in order to reduce large bank balances in foreign currencies.

Exchange rate 01.01.2013 Average exchange rate 2013 Exchange rate 31.12.2013
Swedish kroner 0,8549 0,9020 0,9472
Danish kroner 0,9840 1,0466 1,1237
Euro 7,3410 7,8052 8,3825
British Pound Sterling 8,9958 9,1929 10,0527
US Dollar 5,6664 5,8753 6,0837

As the Norwegian krone (NOK) is the Group's presentational currency, Norway Post is exposed to translation risks linked to the
Group's net investments. Norway Post 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
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Bank loans/ other loans 280 280
Gross interest-bearing liabilities (floating interest rate) 1810 1810
Liquid assets 2089 2089
Net interest-bearing liabilities (floating interest rate) (279) (279)
MNOK Next interest
rate regulation
2011 31.12.2011 0-3 months
Certificate loan 800 800
Private Placement 730 730
Bank loans/ other loans 162 162
Gross interest-bearing liabilities (floating interest rate) 1692 1692
Liquid assets 2238 2238
Net interest-bearing liabilities (floating interest rate) (546) (546)

Inflation indexed interest rate swaps:

In 2006, Posten Norge AS entered into an inflation indexed interest rate exchange agreement of MNOK 1 000 to protect the Group's
competitiveness by hedging against costs that are positively correlated to inflation. Under the agreement, Posten Norge AS 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 remaining NOK 700 million for the issue of real interest rate bonds providing cash flows approximately equal to the original

agreement.

Liquidity risk (related to financial instruments):

To ensure the Group's financial freedom, there are 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.

Maturity structure of the Group's loans/financial liabilities:

Balance 31.12.2013 Average interest rate Year1 Year2-5 Over5years Total
3.77%

Liabilities to credit institutions 1136 703 447 2200
Bond Loans 500 500
Financial derivatives 10 44 232 286
Total Posten Norge AS 1146 1247 679 3072
Liabilities to credit institutions 71 71
Financial leases 15 28 19 62
Total Group 1232 1275 698 3 205

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.
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2093 1923 1690 Interest-bearing liquid assets 1791 2089 2238
1724 2202 2438 Net debt 1415 1120 852
5303 5286 5438 Total equity 6 049 5703 5517
0.3 0.4 0.5 Debt ratio 0.2 0.2 0.2
38.7% 38.6% 39.5% Share of equity 38.6% 37.5% 35.9%
1414 1245 1443 EBITDA 1875 1835 1748
1.2 1.8 1.7 Net debt/EBITDA 0.8 0.6 0.5

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 31.12.2013 this was 0.8 of EBITDA (0.6 as at 31.12.2012 and 0.5 as at 31.12.2011).

Three loan agreements also include a covenant for a minimum of 20% equity. In addition one loan agreement has a covenant of
minimum 25% equity. As at 31.12.2013 the equity ratio was 38.7% (37.5% as at 31.12.2012 and 35.9% as at 31.12.2011).

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 regulation 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.

Norway Post repaid loans totaling approximately MNOK 2 100 in 2011, of which MNOK 500 was refinanced in a new bond. This has

resulted in significant reduction in net debt for the Group and hence a lower financial risk. In addition, a syndicated credit facility of
MEUR 500 was replaced in 2011 with a new credit facility with a 5 year term of MEUR 300.

In 2013 the credit facility with Handelsbanken was replaced with a new credit facility with DNB of MNOK 750.

The group is still disciplined in the use of capital with only a few relatively small acquisitions which together with good results has led
to a significant financial capacity to implement strategic investments.
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Liguid assets
Total assets

Liabilities measured at fair value

Financial obligations valued at fair value through profit or
loss:

Loans

Derivatives designated as hedging instruments:
Cash flow hedging

Derivatives not designated as hedging instruments:
Not hedged

Financial obligations measured at amortised cost:

Interest-bearing non-current liabilities

Interest-bearing current liabilities

Interest-free current liabilities

Total obligations

1791

1791

3157

789

107

15

1101

1050
2 510

5571

1791

775 5723

789

107

15

51 1152

172 1222

2 321 4 831
2544

8115
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2089 2238
5868 6069
772 564
50 85
133 337
919
1308
1339 829
4878 5 329
8092 8453

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 2013, and no recording of

financial assets in or out of level 3.
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2. Lessor

The Group has some operational leases related to rental of parts of buildings, mainly in Bring Cargo Inrikes AB. The Group's rental
income from leased buildings totalled MNOK 23 in 2013 (insignificant in 2012 and MNOK 24 in 2011).
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The proportion of machine-sorted mail in the mail sorting centre — in other words, mail sent
from terminals to distribution centres and P.O. box facilities — increased from 79.6 per cent
to 81.2 per cent in 2013.

Centralised distribution

In terms of distribution, we continued to work on centralising manual sorting, while making
delivery more specialised. Throughout the country we are working on concentrating smaller
distribution centres, introducing alternative vehicles and modifying routes to distribute mail
as efficiently as possible.

Despite lower letter volumes and new ways of working, we are striving to keep as many full-
time employees as possible.

More Post in Shops

91 new Post in Shops were set up during the year. 79 post offices were also closed. The
restructuring of 149 post offices was announced in June 2012, and will make further
progress in 2014. Post in Shops is a popular concept, and customers are satisfied with the
increased availability in the form of longer opening hours.

Posten Norge ASA also signed an agreement with DNB ASA in 2013 regarding continued
provision of banking services via our 3,000 service points. This agreement ensures continued
good banking services for our customers, after the banking service obligation was limited to
the rural postal network in 2012.

The Specialists

Bring Citymail

In December 2013, Posten Norge joined forces with the Swedish newspapers Svenska
Dagbladet and Dagens Nyheter to provide postal and newspaper distribution services in
Stockholm. The joint company has been set up by Bring Citymail, which is owned by Norway
Post, and the Swedish paper distribution organisation, Pressens Morgontjanst (Premo). Bring

Citymail's operations in other parts of Sweden are operating as before.

Volumes at Bring Citymail Sweden grew by 3 per cent in a declining market in 2013, partly
due to new customer contracts and profitability measures.

Bring Dialog

Bring Dialog continued the positive trend from 2012, delivering a satisfactory operating
result in 2013.

Quality






Sales: Responsible for all customer activities for the Mail Division in Norway and the Nordic
Region. Private customers are served via Posten. In the private market the nationwide
distribution of mail is a central service, in addition to the sale of products and services
through the post office network and Post in Shops. Corporate customers are served via Bring
Mail. The main products and services for the business market are the distribution of
addressed and unaddressed mail.

Six regions: Develop and operate Posten's physical network. The network comprises the
delivery and distribution of letters and mail advertising and serves all postal addresses in
Norway for both private individuals and companies. Operate a total of nine letter delivery
terminals and are responsible for the nationwide network of post offices and Post in Shops.

Digipost: Posten's digital postal service through which all Norwegian companies and private
individuals can send and receive digital letters.

Bring Citymail Sweden: Specialises in distribution of mail and small parcels that fit in the
mailbox. Helps businesses to communicate and build relationships with their customers
efficiently via the mailbox. The company's employees reach over 2.5 million mailboxes in
Stockholm, Gothenburg, Malmé, Mélardalen and Gotland. This represents 54 per cent of all
Swedish households and organisations.

Bring Dialog: Helps companies to develop and manage their customer relationships through
customer dialogue.

Logistics Norway division: Better flows and simpler services

Customers want a unified logistics portfolio that is simple and easy to grasp. Bring is
therefore further coordinating its value chains and service portfolios.

Bring's main goals are integrated, industrialised value chains and simple, comprehensive and
high-quality logistics services. Pallet scanners have been installed in most goods terminals to
industrialise the value chain and ensure early data capture. These scanners weigh and scan
the volume of pallet goods in 15-20 seconds.

New hub

A new terminal structure involving 19 integrated terminals will make it possible to process
parcels and goods in the same flow. The goal is to fill vehicles so that as many tonnes of
goods as possible are carried as few kilometres as possible. This also reduces CO2 emissions.

During 2013 new terminals opened in Fredrikstad, Alta and Haugesund. 7 of 19 joint
terminals are now in place, covering parcels and goods and, in most cases, facilities for
chilled and frozen goods, as well. A new terminal in Molde opens in autumn 2014 to process
letters, parcels, goods and temperature-controlled transport.






delivery to be re-attempted. On 1 December the number of price zones for domestic goods
was halved from 40 to 20.

Logistics along the coast

Bring's logistics contract with Statoil took effect on 1 February 2013, and is Norway's biggest
logistics contract. Bring has staff at Statoil locations who are responsible for logistical flow,
tolls and quality assurance.

The Oil Express is a bespoke transportation fleet of 90 modern Bring semi-trailers which
deliver to the oil bases. Bring has also brought in the cargo vessel MV Rignator, which has a
gross cargo capacity of 1,167 tonnes. Since June 2013, the vessel has been travelling
between Stavanger and Sandnessjgen, stopping at oil bases en route.

Offshore & Energy's project management department is working on the transport of
equipment and steel sections to the Edvard Grieg platform. The biggest section of 600
tonnes has now been delivered by Bring. The platform is being constructed at Kvaerner
Stord, and the project has smaller building sites in Poland as well as suppliers in Norway and
across Europe. Bring also won the contract with Kvaerner for the Nyhamna Expansion Project
in Aukra, valued at around NOK 150 million. This will involve transportation of large modules
and other equipment. The project will have building sites in Norway, Europe and China, until
everything is finally sent to Nyhamna.

International transportation

In October Bring opened a new container terminal at Flatholmen in Alesund. Bring's mobile
marine crane can lift 63 tonnes and is intended for loading stevedoring of vessels that are
not equipped with a crane.

Bring UK has strengthened its workforce in the office in Aberdeen and set up a new
department in Birmingham. In 2015, Bring NL in the Netherlands will move into a new office
and terminal building in Zwijndrecht. To improve our service portfolio in the Benelux
countries, Bring NL has established a new company in Belgium through its subsidiary, Bring
Belgium,

Blomquist Trucking, which is based in Ziar, Slovakia, was renamed Bring Trucking after the
Posten Norge Group acquired all shares in the company. The companies in Europe are
important in terms of transporting goods volumes to Norway and the Nordic Region.

Over two thousand trailers travel the E6 bridge over Svinesund every day. Due to more
international goods and requirements for faster delivery, Bring is opening a separate toll
office at Svinesund in the first half of 2014. This provides better customer service and
reduces delays at the border.

Job safety






Swedish cargo network. The Ekdahls Akeri acquisition was followed at the end of 2013 with
an acquisition that strengthened Bring’s position in western Sweden, West Cargo Vargarda.

During the spring, Bring also strengthened its position in Denmark by acquiring 34 per cent
of the shares in Denmark’s leading logistics company, Danske Fragtmaend AS. Bring has a
long-term goal of acquiring the entire company.

In Finland, the operations were joined under a newly appointed country manager, who has
been tasked with combining and developing Bring in the country.

A strengthened offer in multi-party logistics was also developed during 2013. Bring now
offers to take responsibility for the customer’s entire global value chain.

Cooperation and synergies

Several measures were implemented during the year to expand the cooperation between
the different parts of the divisions, thus making it easier for Bring’s customers to make
purchases from several different specialist areas. Customers should see one Bring with a
total Nordic selection.

In 2013 the finance, HR and IT functions were consolidated into joint service units for the
entire division. By merging the units for parcels as well as couriers and express deliveries, we
have found synergies in the customer flow. In addition, synergies in the terminal and line
structure led to the co-location and co-ordination of several units.

Growth areas

Bring Logistics Nordic grew in several areas in 2013, although most significantly in home
deliveries. Bring is now one of the market leaders in this area.

Consumer trends are moving in the direction of more and more services tailored to the
customer. Different types of parcels and goods should be able to be delivered where the
customer wants, when the customer wants. This area is closely linked to the sharply growing
e-commerce industry, where Bring’s parcel and cargo offers domestically and internationally
are important parts of the chain. Bring strengthened its offer for e-commerce companies on
the Swedish market in 2013 via a three-in-one solution, which consists of delivery to the
door, a pick-up location and the postbox.

Trust of existing and new customers
Some of the many agreements that were signed in 2013 were with new customers such as
Paolos, Dalsjéfors Kott and Bergendahls. Cooperations with existing customers were also

extended, for example with XXL and Arla.

Environment












The division has developed a partner concept as part of its work to become the preferred
supplier and an expert advisor and partner for e-commerce. In areas where the division
cannot provide services internally for online stores, it has connected with relevant Nordic
partners. Together with these partners, Posten and Bring will be able to deliver services
throughout the online store value chain, thus ensuring that our customers succeed.

E-commerce service portfolio:

The E-commerce Division is responsible for Posten and Bring's e-commerce service portfolio.
The service portfolio allows recipients to choose between collecting goods from a post
office/Post in Shop, have them delivered to the door, or straight to the mailbox.

Established services in the E-commerce Division's portfolio are:

e Service parcels: The recipient collects the parcel from one of our 6,000 collection points
throughout the Nordic Region. The recipient is notified in advance and can track the parcel's
movements.

« Evening home delivery: The recipient can request that the parcel be delivered to the door
between 5 p.m. and 9 p.m. in most towns and conurbations. SMS/e-mail notification when
the parcel is en route, and a call service before delivery. The recipient can choose the
delivery date. Saturday delivery is also offered in major Nordic cities, currently Oslo,
Stockholm, Gothenburg and Malmé.

* To the mailbox: We offer two parcel options delivered to the mailbox.

o Small parcels: Aimed specifically at online stores sending small parcels that fit
in the mailbox. Sent without tracking.

o Mini parcels: Service with tracking in which the recipient is notified by SMS
when the parcel is en route.

o Bag left at door and collection from terminal: Some of the division's services fit into the
"bag left at door" (small parcels) and "collection from terminal" (service parcels) delivery
options.

Mail Division

A significant player in the Norwegian and Nordic communications market.

o The private market is served through the Norway Post brand in Norway, and
the business market through the Bring brand in Norway and the Nordic
Region.

o Responsible for traditional mail services in Norway (including licensed
services) and Sweden (via Bring Citymail).

Drives the group's focus on digital services and dialogue services.

o Develops new tangible and digital services and infrastructure.












Logistics companies in the Nordic Region are increasingly dependent on international
alliances, or on having a presence in markets they are exporting to or importing from.
Logistics hubs in Europe will become increasingly important due to the centralisation of
production and warehousing. Having a presence and expert customer service in these hubs
will be crucial in future for companies wishing to compete in the Nordic logistics market.

Tools for managing complex logistical structures and resources are constantly improving.
Customer expectations regarding value-adding services as part of the logistics are also
increasing.

Purchasing trends

Nordic mail and logistics operators also strengthened their positions via acquisitions in 2013.
Most companies that remain independent of the major groups are either small or specialists
in certain market niches. Some are also linked to major operators as subcontractors. More
and more global and European logistics operators are establishing subsidiaries or separate
businesses in the Nordic Region.

If we take a wider view of the logistics industry, encompassing parcels, goods, temperature-
controlled transport, storage services and third-party logistics, however, there is intense
competition between operators. There will still be movement in the operator market, and
we expect to see further structural changes in the years to come.

Focus on infrastructure and the environment

The Nordic countries have relatively high rates of national increase compared with the rest
of Europe, combined with high net immigration rates. Urbanisation is also continuing, and an
increasing proportion of the population is concentrated around the major cities and regional
hubs.

Despite huge public investment in cities, the infrastructure is not keeping pace with the
increase in vehicle traffic. Traffic is also creating increasing environmental and noise-related
problems, resulting in a strong focus on railway expansion. Personal transport is prioritised,
meaning that transfer of goods from road to rail is moving less quickly than we could wish
for. Norway is working on renewing marine transport solutions in order to exploit this
environmentally friendly mode of transport.

Sweden and Finland are using longer, heavier articulated vehicles (25 metres/60 tonnes),
which reduces the number of heavy goods vehicles on the roads as well as costs, fuel
consumption and exhaust emissions. This is also being trialled in Denmark and Norway, and
will become more common in the next few years.

Throughout Europe, innovative solutions for local distribution in cities are being researched
and tested. It is important for logistics companies to work closely with customers, the
authorities and the expert ~environment to identify good, future-oriented solutions.


















































































































































































































































































































