Interim Report January-September 2012

Weakened market conditions — continued conversions

July-September 2012
¢ Net sales totaled SEK 8,959m (9,195).
e Operating profit totaled SEK 128m (295).

e Operating profit before restructuring costs and
non-recurring items totaled SEK 232m (414).

¢ Net profit totaled SEK 126m (286).
e Operating margin was 1.4 (3.2) %.
e Adjusting operating margin was 2.6 (4.5) %.

e Cash flow from operating activities totaled SEK
-354m (-361).

Message from the CEO

PostNord’s net sales were down 3 percent year-on-
year during the third quarter of 2012. The develop-
ment reflects the continued high levels of digital sub-
stitution and a weakened macroeconomic situation.

PostNord is going through a major conversion phase in
2012 and 2013, aimed at securing profitability for the
mail businesses and developing the logistics business.
We are making major cost reductions and investments
in many areas of the business. Operating profit is
therefore charged with significant restructuring costs,
totaling SEK 764m to date.

Mail volumes in Denmark and Sweden were down in
line with expectations. PostNord performed well in
light of this trend. Due to focused efforts on streamlin-
ing and rationalizations, PostNord is showing contin-
ued profitability and a stable operating cash flow de-
velopment. Excluding restructuring costs and non-
recurring items, the operating margin was 2.6 percent
for the quarter and 3.5 percent for the first nine
months of the year.

Three of our four businesses are reporting improved
operating profits this quarter. As expected, our Danish
mail business is reporting lower earnings due to the
continued dramatic decline in mail volumes. Changes
in actuarial calculations for pensions and the compara-
tive effect of capital gain from the sale of a real estate

January-September 2012
¢ Net sales totaled SEK 28,439m (28,938).
e Operating profit totaled SEK 242m (926).

e Operating profit before restructuring costs and
non-recurring items totaled SEK 1,001m (1,218).

¢ Net profit totaled SEK 185m (784).
e Operating margin was 0.8 (3.2) %.
¢ Adjusted operating margin was 3.5 (4.2) %.

e Cash flow from operating activities totaled SEK
369m (310).

company in 2011, contributed negatively to this quar-
ter’s earnings development.

Our logistics business is reporting continued growth
and slightly improved profitability. The business area’s
net sales also grew organically. We continue to imple-
ment our strategy to create end-to-end solutions and
cross-border logistics capacity in the Nordic region. We
signed another agreement this quarter for the acquisi-
tion of a complementary logistics company in Norway.

We continue to benefit from the growth of e-
commerce in both the mail and logistics businesses.
Volumes for B2C parcels and goods mail are growing
strongly and we are seeing increased flows at our
partner outlets and distribution points.

Stralfors is reporting positive operating results again
this quarter, and also improved profitability quarter-
on-quarter. This confirms the importance of the ac-
tions we have taken to streamline and rationalize
within the business.

During the quarter, PostNord raised capital totaling
SEK 2 billion through a successful bond issue. This in-
creases our flexibility in the ongoing conversions and
future acquisitions.

Lars Idermark
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Financial overview and key ratios

Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm, unless otherwise specified 2012 2011 Change 2012 2011 Change 2011
INCOME STATEMENT
Netsales 8,959 9,195 -236 -3% 28,439 28,938 -499 -2% 39,466
Otherincome 68 110 42 -38% 191 206 -15 -7% 274
Income 9,027 9,305 -278 -3% 28,630 29,144 -514 -2% 39,740
Operating expenses, excl. depreciation and impairments -8,485 -8,596 111 -1% -27,146 -26,978 -168 1% -36,501
Participations in the earnings of associated companies 4 1 3 >100% 5 -1 6 >-100% -2
Operating profit (EBITDA) 546 710 -164 -23% 1,489 2,165 -676 -31% 3,237
Depreciation and impairments -418 -415 -3 1% -1,247 -1,239 -8 1% -1,666
Operating profit (EBIT) 128 295 -167 -57% 242 926 -684 -74% 1,571
Net financial items -6 30 -36 >-100% 12 92 -80 -87% 100
Profit before tax 122 325 -203  -62% 254 1,018 -764 -75% 1,671
Tax 4 -39 43 >-100% -69 -234 165 -71% -446
Net profit 126 286 -160 -56% 185 784 -599 -76% 1,225
CASH FLOWS
Cash flows from operating activities -354 -361 7 369 310 59 1,634
FINANCIAL POSITION
Cash and cash equivalents, end of period 3,622 1,758 1,864 >100% 3,622 1,758 1,864 >100% 2,107
Equity, end of period 11,332 11,726 -394 -3% 11,332 11,726 -394 -3% 11,930
Net debt 3,098 745 2,353 >100% 3,098 745 2,353 >100% 578
KEY RATIOS
Operating margin (EBIT), % 1.4 3.2 0.8 3.2 4.0
Adjusted operating margin, % 2.6 4.5 3.5 4.2 4.8
Earnings pershare, SEK 0.06 0.18 -0.12 0.09 0.39 -0.30 0.61
Net debt/EBITDA, times 1.21 0.26 0.95 1.21 0.26 0.95 0.18
Equity-Assets ratio, end of period, % 40 47 -7 40 47 -7 a7
Return on equity, rolling 12-month, % 5 7 5 7 10
Average number of employees 40,552 42,654 -2,102 -5% 39,476 42,162 -2,686 -6% 41,714

Net sales and profit

July-September

PostNord’s net sales were down 3% during the third
quarter, totaling SEK 8,959m (9,195). Net sales were
also down 3% excluding the net effect of acquisitions,
divestments and exchange rate fluctuations. The
change was primarily attributable to the sharp reduc-
tion in letter volumes, which totaled 8% during the
quarter. Sales for the Logistics business area increased
due to acquisitions and organic growth. Growth within
e-commerce generated increased demand for the dis-
tribution of goods via mail and parcel delivery. Acquisi-
tions and divestments had a net effect on net sales of
SEK 327m.

Expenses were down 1%, to SEK 8,903m (9,011). Ex-
cluding acquisitions, divestments and exchange rate
fluctuations, expenses fell 2%. Restructuring costs to-
taled SEK 104m (199) for the quarter and were primar-
ily attributable to personnel cutbacks. Excluding re-
structuring costs, expenses were unchanged and to-
taled SEK 8,799m (8,812). Acquisitions and divest-
ments had a net effect on expenses of SEK 307m.

Personnel expenses fell as a result of streamlining ac-
tivities within production and administration and a
higher level of outsourcing. The average number of
employees was 2,100 less than during the same period
last year. The group’s transport expenses increased
during the quarter, attributable mainly to acquisitions
of businesses within business area Logistics.

Group operating profit fell to SEK 128m (295) and the
group operating margin to 1.4 (3.2)%. The adjusted
operating margin (EBIT margin before restructuring
costs and non-recurring items) fell to 2.6 (4.5)%. The
operating profit development was negatively impacted
by changes in actuarial calculations and capital gain
from the sale of a real estate company in 2011. See
also Other & Eliminations (page 6).

Net financial items totaled SEK -6m (30). The change
was mainly related to lower interest rates.

Net profit totaled SEK 126m (286).

Return on equity, rolling 12-month, was 5 (7)%.
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PostNord’s net sales fell 2% during the first nine
months of 2012 and totaled SEK 28,439m (28,938). Ac-
quisitions and divestments had a net effect on net
sales of SEK 425m.

Expenses rose 1% to SEK 28,393m (28,217). Excluding
restructuring costs, expenses fell 1% to SEK 27,629m
(27,845). Acquisitions and divestments had a net effect
on expenses of SEK 378m.

Group operating profit fell to SEK 242m (926) and the
group operating margin to 0.8 (3.2)%. The adjusted

operating margin fell to 3.5 (4.2)%. The operating
profit trend was negatively impacted by changes in ac-
tuarial estimates and capital gain from the sale of a
real estate company in 2011.

Net financial items totaled SEK 12m (92). The change
was mainly related to lower interest rates and in-
creased borrowing.

Net profit totaled SEK 185m (784). Earnings per share
were SEK 0.09 (0.39).

Mail Mail
Denmark Sweden Mail Logistics Stralfors PostNord Group
Jul-Sep Jul-Sep Jul-Sep Jul-Sep Jul-Sep Jul-Sep Jan-Sep
SEKm 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 | 2012 2011 2012 2011
Operating profit (EBIT) -49 129 169 76 120 205 82 66 15 -31 128 295 242 926
Restructuring costs 0 0 80 133 80 133 14 5 104 199 764 372
Non-recurring items % -80 -5 -80
Adjusted operating profit (EBIT) -49 129 249 209 200 338 96 66 20 -31 232 414 1,001 1,218
Adjusted operating margin, % neg 5.0 6.8 5.8 3.5 5.5 2.7 2.0 3.2 neg 2.6 4.5 3.5 4.2

Y Refers to capital gains on the sale of businesses

PostNord established a special cost reduction program
in 2011 to lower the group’s administrative costs. In
addition to the ongoing rationalizations made within
the group, the program will generate a cost savings ef-
fect of approximately SEK 1 billion from the start of
2013. The cost reduction program measures are now
essentially completed and the goal will be achieved.

Cash flows from operating activities before changes in
working capital totaled SEK 157m (237). Cash flows as
regard pension payments totaled SEK -272m (-260).
Transfer for new pension commitments of SEK 68m (0)
was made during the period and SEK 66m (0) of contri-
butions were received.

Cash flows from changes in working capital totaled SEK
-511m (-598).

Cash flows from investing activities totaled SEK 422m
(138). Investments in tangible fixed assets totaled SEK
325m (293). Investments were primarily made in pro-
duction vehicles, transport and sorting equipment and
facilities in connection with the establishment of the
new terminals in Hallsberg and Rosersberg in Sweden.
These investments include the adaptation of the Swed-
ish mail business to anticipated mail volume decline
and to meet the group’s environmental goals. Invest-
ments in intangible fixed assets totaled SEK 79m (88)
and were primarily attributable to development ex-

penditures for the integration of joint IT solutions. The
net liquidity effect of the acquisition of subsidiaries to-
taled SEK 28m (152).

Cash flows from financing activities totaled SEK 1,813m
(13). The group raised loans of SEK 2,262m (0) during
the quarter, primarily through issuing corporate bonds
totaling SEK 2 billion. Amortized loans totaled SEK
416m (17) during the period.

Cash and cash equivalents at the end of the period to-
taled SEK 3,622m, up SEK 1,864 from September 30,
2011.

Cash flows from operating activities before changes in
working capital totaled SEK 810m (944). Cash flows as
regard pension payments totaled SEK -813m (-792).
Transfer for new pension commitments of SEK 283m
(251) was made during the period and SEK 281m (251)
of contributions were received.

Cash flows from changes in working capital totaled SEK
-441m (-634).

Cash flows from investing activities totaled SEK 2,448m
(905). Investments in tangible fixed assets totaled SEK
1,123m (841). The net liquidity effect of the acquisition
of subsidiaries totaled SEK 1,241m (293). The net li-
quidity effect of the divestment of subsidiaries totaled
SEK 46m (196). Divested entities were the wholly-
owned subsidiaries EBT Property B.V, HIT Starintex B.V
Holland and HIT Belgium S.A. See also Note 12, Acquisi-
tions and Divestments.
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Cash flows from financing activities totaled SEK 3,602m
(-1,292). Dividends of SEK 368m (1,000) and SEK 2m (4)
were distributed to parent company shareholders and
minority interests, respectively, in 2012.

Cash and cash equivalents at the end of the period to-
taled SEK 3,622m, up SEK 1,515m from December 31,
2011.

The group holds a strong financial position and has a
strong asset base, with an equity-assets ratio of 40% as
of September 30, 2012. The group target is an equity-
assets ratio of at least 35%.

The group’s net debt totaled SEK 3,098m. The group’s
interest-bearing liabilities are comprised of pension
liabilities, long-term property and bond loans, short-
term commercial paper and the group’s cash and cash
equivalents, which totaled SEK 3,622m as of Septem-
ber 30, 2012.

During the third quarter PostNord issued bonds total-
ing SEK 2 billion. After the close of the period the pro-
ceeds were used, among other things, to refinance a
bank credit of SEK 1 billion, which was repaid on Octo-
ber 4, 2012.

The group’s financial preparedness totaled SEK
5,622m, including a committed credit line of SEK 2 bil-
lion.

The net debt/EBITDA ratio was 1.21.

Sep30 Sep30 Dec3l

SEKm 2012 2011 2011
Cash and cash equivalents 3,622 1,758 2,107
Interest-bearing liabilities 5063 1,134 1,098
Pension provisions 1,657 1,369 1,587
Net debt 3,098 745 578

In the 2011 Annual Report, PostNord announced that
changes to IAS 19 regarding employee benefits, will
impact the company. The transition to the new rules
will occur as at January 1, 2013. The transition will
have a negative effect on Group equity, but not parent
company equity. The change will have no effect on
cash flows. The financial effects of the new rules will
be reported in the 2012 year-end report.

On August 8, 2012 it was announced that PostNord’s
subsidiary Post Danmark A/S signed an agreement with
ZimmerGroup A/S to acquire all the shares in Distribu-
tion Services A/S, a specialist in the packaging and
handling of unaddressed mail. The company has been
a Post Danmark subcontractor since 2003. The take-
over is scheduled for January 1, 2013.

On September 13, 2012 PostNord AB launched a bond
issue for a total of SEK 2 billion. The bonds have a 5-
year maturity and fall due on September 20, 2017. One
SEK 1 billion tranche bears a fixed interest rate of
3.125%, while the other SEK 1 billion tranche bears a 3-
month STIBOR variable interest rate + 150 basis points.
The bonds were issued within the scope of the Me-
dium Term Note program established in June 2012,
aimed at providing the group with more flexibility to
finance conversions and continued acquisitions. The
bonds are listed on NASDAQ OMX Stockholm.

On September 14, 2012 PostNord AB signed an
agreement for the cash acquisition of 100% of the
shares of Norwegian logistic company Harlem Trans-
port AS. The company focuses on providing services for
consignment goods transport in four areas: conven-
ience goods, industry, shipping and recycling and
waste. The acquisition complements PostNord’s exist-
ing operations in Norway and further strengthens the
group’s position in the growing Norwegian logistics
market. The acquisition was concluded on November
1, 2012, and Harlem Transport is included in Post-
Nord’s accounts as of this date.

On September 18, 2012 the Danish National Tax Tri-
bunal announced its decision in Post Danmark A/S’s
favor in a case concerning paid VAT. A lump sum pay-
ment of DKK 220m, representing VAT payments, is ex-
pected to be returned to the group during the fourth
quarter of 2012, if an appeal is not filed. The right of
the opposing party, the Danish Tax Authority (SKAT), to
file an appeal expires on December 18"

Henrik Rattzén took over as PostNord’s new CFO on
August 7, 2012. He comes most recently from insur-
ance group Codan Trygg-Hansa where he served as
Nordic CFO.

PostNord’s HR Director, Palle Juliussen, retired as of
October 1, 2012. Recruitment of his replacement is
underway. Lo Hjorth, PostNord’s Deputy HR Director,
serves as acting HR Director.
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Jul-Sep  Jul-Sep Jan-Sep Jan-Sep

SEKm 2012 2011 Change 2012 2011 Change

Mail

Net sales ” 5,165 5,545 -380 -7% 16,996 17,783 -787 -4%
of which, Mail Denmark 1,797 2,177 -380 -17% 6,158 6,892 -734 -11%
of which, Mail Sweden 3,440 3,434 6 0% 11,043 11,090 -47 0%

Operating profit (EBIT) 120 205 -85 -41% 377 713 -336 -47%
of which, Mail Denmark -49 129 -178 n.a. -39 207 -246 n.a.
of which, Mail Sweden 169 76 93 >100% 416 506 -90 -18%

Operating margin, % 2.1 33 -1.2 2.0 3.6 -1.6

Adjusted operating margin, % 3.5 5.5 -2.0 5.0 5.1 -0.1

Logistics

Net sales 3,258 3,042 216 7% 9,690 9,035 655 7%

Operating profit (EBIT) 82 66 16 24% 59 139 -80 -58%

Operating margin, % 2.3 2.0 0.3 0.6 14 -0.8

Adjusted operating margin, % 2.7 2.0 0.7 1.5 1.4 0.1

Stralfors

Net sales 611 675 -64 -9% 1,983 2,334 -351 -15%

Operating profit (EBIT) 15 -31 46 n.a. -34 -73 39 -53%

Operating margin, % 2.4 neg neg neg

Adjusted operating margin, % 3.2 neg 2.6 neg

Other & eliminations

Net sales -75 -67 -8 -230 -214 -16

Operating profit (EBIT) -89 55 -144 -160 147 -307

PostNord Group

Net sales 8,959 9,195 -236 -3% 28,439 28,938 -499 -2%

Operating profit (EBIT) 128 295 -167 -57% 242 926 -684 -74%

Operating margin, % 1.4 3.2 -1.8 0.8 3.2 -2.4

Adjusted operating margin, % 2.6 4.5 -1.9 3.5 4.2 -0.7

Margin calculation includes other income; see Quarterly Data table.

) Internal transaction between business areas are eliminated in the aggregated mail businesses.

Mail
Net sales for the Mail businesses fell 7% during the

third quarter to SEK 5,165m (5,545). Mail volumes fell
a total of 8%.

Expenses were down 5% and totaled SEK 5,626m
(5,937). Excluding restructuring costs, expenses fell 4%
to SEK 5,546m (5,804).

Operating profit fell to SEK 120m (205) and the operat-
ing margin to 2.1 (3.3) %. The adjusted operating mar-
gin fell to 3.5 (5.5) %.

Mail Denmark

Net sales for business area Mail Denmark fell 17% dur-
ing the quarter to SEK 1,797m (2,177). Excluding ex-
change rate effects, net sales fell 10%. The business
area was affected by the extensive ongoing digitaliza-

tion in the Danish market. Mail volumes fell 15%,
chiefly due to reduced volumes from small businesses
and private customers. Volumes for the corresponding
period were positively impacted by the parliamentary
election in September 2011. Excluding this effect, Mail
Denmark’s mail volumes fell 13% during the quarter.
Goods distribution volumes increased due to the
growth of e-commerce. Revenues from Advertise-
ments and Newspapers fell for reasons including a
weaker advertising market.

Expenses fell 10% to SEK 2,233m (2,467). Excluding ex-
change rate effects, expenses fell 2%. The decline in
expenses was attributable to continuous adjustments
to lower volumes as well as streamlining activities
within production and distribution which reduced the
average number of employees by over 1,000 as com-
pared to last year.
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Operating profit fell to SEK -49m (129), and the operat-
ing margin and adjusted operating margin were nega-
tive.

Mail Sweden

Net sales for business area Mail Sweden were un-
changed for the quarter, totaling SEK 3,440m (3,434).
Mail volumes continued to be affected by competition
from digital alternatives and fell a total of 5% during
the quarter. The quarter had one less business day
than the corresponding quarter in 2011, which had a
negative effect on volumes and sales. This effect corre-
sponds to approximately SEK 20m in net sales. The
volume decrease was mitigated by an increase in na-
tional and international goods distribution volumes
from the growing e-commerce sector. Sales develop-
ment was negative for Advertisements while Newspa-
per sales rose as a result of the takeover of operations
from Svensk Morgondistribution.

Expenses fell 2% to SEK 3,468m (3,535). Excluding the
effect of the takeover of Svensk Morgondistribution’s
operations, personnel expenses fell due to streamlin-
ing and adjustments of the workforce to lower vol-
umes. Excluding restructuring costs, expenses were
largely unchanged and totaled SEK 3,388m (3,402).

Operating profit increased to SEK 169m (76) and the
operating margin to 4.6 (2.1) %. The adjusted operat-
ing margin rose to 6.8 (5.8) %.

Logistics

Net sales for business area Logistics were affected by
the negative economic trend and increased price pres-
sure, but rose 7% to SEK 3,258m (3,042). The increase
was primarily attributable to acquisitions in Sweden:
Green Cargo Logistics, with third-party logistics opera-
tions, and NH Logistics, focused on forwarding. The ac-
quisitions contributed SEK 280m and SEK 48m to net
sales respectively during the quarter. The business
area’s sales grew 1% excluding acquisitions, divest-
ments and currency effects.

The Norwegian logistics business reported increased
sales. Excluding acquisitions, sales for the Swedish lo-
gistics business were down slightly due to negative
economic effects and price pressure in certain areas.
Sales and volumes continued to fall for the Danish lo-
gistics business due to tough competition and price
pressure. However, total parcel volumes for the group
were essentially unchanged due primarily to strong
growth in B2C volumes based on the expansion of e-
commerce.

Expenses rose 6% to SEK 3,498m (3,306). The increase
was primarily attributable to completed acquisitions,
which increased expenses by SEK 266m during the
quarter. Excluding restructuring costs, expenses in-
creased 5% to SEK 3,484m (3,306).

Operating profit rose to SEK 82m (66) and the operat-
ing margin to 2.3 (2.0) %. The adjusted operating mar-
gin rose to 2.7 (2.0) %. The acquired companies con-
tributed SEK 14m to operating profit.

Stralfors

Net sales for Stralfors were down 9%, to SEK 611m
(675). The decrease was primarily attributable to the
divestment of the Stralfors Identification Solutions
(SIS) division, completed on August 1, 2011. Net sales
for the remaining operations grew 3% during the quar-
ter.

Expenses fell 14% to SEK 601m (697). The decline was
chiefly attributable to the divestment of SIS. Excluding
the sale of SIS, expenses fell 8% due to focused efforts
to reduce the cost base and create profitability in the
business area.

Operating profit rose to SEK 15m (-31) and the operat-
ing margin to 2.4% (neg). The adjusted operating mar-
gin rose to 3.2% (neg).

Other & Eliminations

Operating profit totaled SEK -89m (55). The SEK -144m
decrease was primarily attributable to changed actuar-
ial calculations for the pension discount rate and to last
year’s capital gain from the sale of Fastighets AB Kvas-
ten 8.

The assessment of the group’s outlook for full-year
2012, reported by the group in its fourth-quarter and
full-year reports for 2011, remains unchanged.

PostNord anticipates continued strong volume de-
creases for mail in Denmark and Sweden due to com-
petition from digital alternatives. PostNord’s un-
changed assessment for the full year 2012 is that mail
volumes in Sweden will fall approximately 5% and that
mail volumes in Denmark will follow the 2011 trend
(i.e., fall approximately 12%). The group expects con-
tinued growth in the Nordic logistics market.

PostNord’s strategy includes major conversions, mainly
during 2012 and 2013, with cost reductions and signifi-
cant investments in mail operation production facilities
to improve flexibility, efficiency and profitability. This
also includes the profitable expansion of the logistics
operations, organically and through acquisitions. Fol-
lowing implementation of the corporate strategy,
group operating profit is burdened with significant
non-recurring restructuring costs in 2012.
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Parent company

The parent company, PostNord AB, ran a very limited
operation in the form of inter-company service and has
three employees: the President/CEO, the group CFO
and the Head of Group Strategy. No net sales were re-
ported during the quarter or interim period. Operating
expenses totaled SEK 11m (7) for the quarter and SEK
39m (18) for the interim period. Financial items totaled
SEK -4m (6) for the quarter and SEK 2,474m (1,002) for
the interim period. Of financial items, SEK 2,473m
were attributable to distributions from subsidiaries
during the second quarter. Net profit totaled SEK -9m
(3) for the quarter and SEK 2,452m (997) for the in-
terim period.

Risks and uncertainties for
the group and the parent
company

Risks, risk management and any factors that may affect
the parent company and the group’s businesses are
described in PostNord’s 2011 annual report. No new or
changed significant risks or uncertainty factors were
identified during the quarter.

Solna, November 6, 2012
PostNord AB (publ)

Lars Idermark
President and CEO

This report has been audited.

PostNord AB (publ) is required to disclose this information under the provisions of the Swedish Securities Market Act
and/or the Financial Instruments Trading Act

The information was submitted for publication on November 7, at 8:30 A.M. CET.
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Introduction

We have reviewed the condensed interim report for PostNord AB (publ) as at September 30, 2012 and for the nine
months period then ended. The Board of Directors and the Managing Director are responsible for the preparation
and presentation of this interim report in accordance with IAS 34 and the Swedish Annual Accounts Act. Our respon-
sibility is to express a conclusion on this interim report based on our review.

Scope of review

We conducted our review in accordance with the Swedish Standard on Review Engagements, SOG 2410 Review of
Interim Reports Performed by the Independent Auditor of the Entity. A review consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with International Standards on Auditing,
ISA, and other generally accepted auditing standards in Sweden. The procedures performed in a review do not en-
able us to obtain assurance that we would become aware of all significant matters that might be identified in an au-
dit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim report is not pre-
pared, in all material aspects, in accordance with IAS 34 and the Swedish Annual Accounts Act regarding the Group,
and in accordance with the Swedish Annual Accounts Act regarding the Parent Company.

Solna, November 6, 2012

Ernst & Young AB

Lars Traff
Authorized Public Accountant
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Financial calendar

Full-year report 2012

2012 Annual Report and Sustainability Report
Interim report, January-March 2013

Interim report, January-June 2013

Interim report, January-September 2013

Contact information

Chief Financial Officer
Henrik Rattzén +46 (0)10-436 43 94

Head of Group Communications
Per Mossberg, +46 (0)10-436 39 15

Vice President Investor Relations
Oscar Hyléen, +46 (0)10-436 41 91
ir@posten.se

Sweden

Mailing address: 105 00 Stockholm
Visiting address: Terminalvagen 24, Solna
Telephone: +46 (0)10-436 00 00

Denmark

Mailing and visiting address:
Tietgensgade 37, 1566 Copenhagen V
Telephone: +45 33 61 00 00

www.postnord.com

Every care has been taken in the translation of this
report. In the event of discrepancies, however, the
Swedish original will supersede the English transla-

tion.

February 22, 2013
March 21, 2013
May 14, 2013
August 27, 2013
November 7, 2013

PostNord (publ) Interim Report January-September 2012

9 (24)



Consolidated financial statements

Income statement

Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec

SEKm Note 2012 2011 Change 2012 2011 Change 2011
1,2

Netsales 8,959 9,195 -3% 28,439 28,938 -2% 39,466
Otherincome 68 110 -38% 191 206 -7% 274
Income 3 9,027 9,305 -3% 28,630 29,144 -2% 39,740
Personnel expenses 4 -4,234 -4,360 -3% -13,783 -14,107 -2%  -19,110
Transport expenses -2,040 -1,913 7% -5,919 -5,506 8% -7,540
Other expenses 5 -2,211 -2,323 -5% -7,444 -7,365 1% -9,851
Depreciation and impairments -418 -415 1% -1,247 -1,239 1% -1,666
Expenses -8,903 -9,011 -1%  -28,393  -28,217 1%  -38,167
Participations in the earnings of associated companies 4 1 >100% 5 -1 >-100% -2
OPERATING PROFIT 128 295 -57% 242 926 -74% 1,571
Financial income 46 61 -25% 151 205 -26% 367
Financial expenses -52 -31 68% -139 -113 23% -267
Net financial items -6 30 >-100% 12 92 -87% 100
Profit before tax 122 325 -62% 254 1,018 -75% 1,671
Tax 4 -39 >-100% -69 -234 -71% -446
NET PROFIT 126 286 -56% 185 784 -76% 1,225
Attributable to
Parent companyshareholders 125 285 -56% 182 782 -77% 1,223
Minority interests 1 1 0 3 2 2
Earnings pershare, SEK 0.06 0.14 -56% 0.09 0.39 -76% 0.61

Comprehensive income statement

Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm 2012 2011 2012 2011 2011
Net profit 126 286 185 784 1,225
Other comprehensive income for the period
Translation differences " -245 69 -413 193 -44
COMPREHENSIVE INCOME -119 355 -228 977 1,181
Attributable to
Parent companyshareholders -117 354 -227 975 1,185
Minority interests -2 1 -1 2 -4

Y Translation differences refer to the translation of group equityin foreign currencies
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Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm 2012 2011 2012 2011 2011
OPERATING ACTIVITIES
Profit before tax 122 325 254 1,018 1,671
Adjustments for non-cash items:
Reversal of depreciation and impairments 418 415 1,247 1,239 1,666
Profit from sale of subsidiaries -103 -5 -103 -102
Capital gain/loss on sale of fixed assets -7 -11 35 8 131
Pension provisions 117 43 358 45 324
Other provisions 45 -1 420 9 -352
Otheritems not affecting liquidity -2 -3 -7 -7 -9
Pensions, net liquidity effect -272 -260 -813 -792 -1,170
Other provisions, liquidity effect -165 -32 -314 -75 -112
Tax paid -99 -136 -365 -398 -71
Cash flows from operating activities before changes in working
capital 157 237 810 944 1,976
Cash flows from changes in working capital
Increase(-)/decrease(+) in inventories 13 -12 17 11 57
Increase(-)/decrease(+) in accounts receivable -259 -126 -46 51 -7
Increase(-)/decrease(+) in othertrade accounts receivable 334 -217 75 -381 -454
Increase(+)/decrease(-) in accounts payable -163 82 -340 -200 123
Increase(+)/decrease(-) in other operating liabilities -510 -202 -128 13 -73
Other changes in working capital 74 -123 -19 -128 12
Changes in working capital -511 -598 -441 -634 -342
Cash flows from operating activities -354 -361 369 310 1,634
INVESTING ACTIVITIES
Purchase of tangible fixed assets -325 -293 -1,123 -841 -1,670
Sale of tangible fixed assets 10 173 88 205 241
Capitalized development expenditures -64 -50 -202 -143 -180
Purchase of intangible assets -15 -38 -29 -68 -96
Sale of intangible assets 11 11 4
Acquisition of subsidiaries, net liquidity effect -28 -152 -1,241 -293 -344
Acquisition of associated companies, netliquidity effect -8 -8
Sale of subsidiaries, net liquidity effect 196 46 196 185
Change in financial assets 15 13 36 55
Cash flows from investing activities -422 -138 -2,448 -905 -1,813
FINANCING ACTIVITIES
Amortized loans -416 -17 -423 -341 -331
New loans raised 2,262 4,489
Amortized finance leasing liabilities 23 -12 0 -26 -37
Dividend paid to parent companyowners -368 -1,000 -1,000
Dividend paid to minority interests -1 -2 -4 -4
Increase(+)/decrease(-) in otherinterest-bearing liabilities -56 43 -94 79 19
Cash flows from financing activities 1,813 13 3,602 -1,292 -1,353
CASH FLOWS FOR THE PERIOD 1,037 -486 1,523 -1,887 -1,532
Cash and cash equivalents, beginning of period 2,591 2,240 2,107 3,640 3,640
Translation difference in cash and cash equivalents -6 4 -8 5 -1
Cash and cash equivalents, end of period 3,622 1,758 3,622 1,758 2,107
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Sep 30 Sep 30 Dec 31

SEKm Note 2012 2011 2011
1,2

ASSETS
Goodwill 3,046 2,875 2,830
Otherintangible assets 1,646 1,532 1,483
Tangible fixed assets 8,271 7,698 7,924
Participations in associated companies and joint ventures 75 92 88
Financial investments 181 192 182
Long-term receivables 6 4,542 3,669 3,990
Deferred taxassets 106 292 145
Total fixed assets 17,867 16,350 16,642
Inventories 202 221 218
Taxassets 501 624 168
Accounts receivable 4,550 4,253 4,370
Prepaid expenses and accrued income 1,073 1,236 1,205
Other receivables 667 584 544
Short-term investments 1 1
Cash and cash equivalents 3,622 1,758 2,107
Assets held forsale 155 153 155
Total current assets 10,770 8,830 8,768
TOTAL ASSETS 28,637 25,180 25,410
EQUITY AND LIABILITIES
EQUITY
Capital stock 2,000 2,000 2,000
Other contributed equity 9,954 9,954 9,954
Reserves -1,964 -1,317 -1,552
Retained earnings 1,339 1,084 1,525
Total equity attributable to parent company shareholders 11,329 11,721 11,927
Minority interests 3 5 3
TOTAL EQUITY 11,332 11,726 11,930
LIABILITIES
Long-term interest-bearing liabilities 2,922 1,031 985
Other long-term liabilities 37 56 55
Pension provisions 1,657 1,369 1,587
Other provisions 7 1,587 1,665 1,403
Deferred tax liabilities 1,207 1,097 1,158
Total long-term liabilities 7,410 5,218 5,188
Current interest-bearing liabilities 2,141 103 113
Accounts payable 1,849 1,774 2,130
Tax liabilities 58 167 41
Other current liabilities 1,604 1,666 1,578
Accrued expenses and prepaid income 8 3,971 4,038 4,079
Other provisions 7 272 488 351
Total current liabilities 9,895 8,236 8,292
TOTAL LIABILITIES 17,305 13,454 13,480
TOTAL EQUITY AND LIABILITIES 28,637 25,180 25,410

Forinformation on the group's pledged assets and contingent liabilities, see Note 9.
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Statement of changes in equity

Equity attributable to parent company shareholders

Other Currency
contributed translation Retained Minority
SEKm Capital stock Y equity reserve earnings Total interests Total equity
Beginning balance as of 01-01-2011 2,000 9,954 -1,512 1,302 11,744 9 11,753
Net profit 782 782 2 784
Dividend ? -1,000 -1,000 -4 -1,004
Other comprehensive profit for the period 3 195 195 -2 193
Ending balance as of 09-30-2011 2,000 9,954 -1,317 1,084 11,721 5 11,726
Beginning balance as of 10-01-2011 2,000 9,954 -1,317 1,084 11,721 5 11,726
Net profit 441 441 441
Other comprehensive income for the period 3 -235 -235 -2 -237
Dividend * 0 0
Ending balance as of 12-31-2011 2,000 9,954 -1,552 1,525 11,927 3 11,930
Beginning balance as of 01-01-2012 2,000 9,954 -1,552 1,525 11,927 3 11,930
Net profit 182 182 3 185
Other comprehensive profit for the period 3 -412 -412 -1 -413
Dividend 2 -368 -368 -2 -370
Ending balance as of 09-30-2012 2,000 9,954 -1,964 1,339 11,329 3 11,332

Y'Number of shares is 2,000,000,001: 1,524,905,971 ordinary shares and 475,094,030 series B shares.
2 A dividend of SEK 368m (1,000), representing SEK 0.18 (0.50) per share, was distributed by the parent company to the owners. Svensk
Adressandring AB and Adresspoint AB distributed a dividend of SEK 2m (4) to minority interests.

¥ Refers to translation differences in group equity.

Notes

Note 1 Accounting principles
Compliance with legislation and regulations

The consolidated financial statements were prepared
in accordance with International Financial Reporting
Standards (IFRS), issued by the International Account-
ing Standards Board (IASB), together with interpreta-
tion statements from the International Financial Re-
porting Interpretations Committee (IFRIC), to the ex-
tent that they have been approved by the European
Commission for application within the European Un-
ion. In addition to IFRS, additional rules from the Swed-
ish Annual Accounts Act and the Swedish Financial
Re-porting Board’s RFR 1, Supplemental Financial
Statements for Groups, were also applied.

Consolidated financial statements

The group’s interim report is prepared in accordance
with IAS 34, Interim Financial Reporting, and with addi-
tional rules from the Annual Accounts Act. The same
accounting principles and methods of calculation were
used in this interim report as in the 2011 Annual Re-
port.

Note 2 Estimates and assessments
In preparing these financial reports, Group Manage-

ment has made assessments, estimates and assump-
tions that affect the group’s reported accounts. These

estimates and assumptions are based on what is
known at the time the financial reports are presented,
as well as historical experience and assumptions that
Group Management considers reasonable under the
current circumstances. The conclusions drawn by
Group Management form the basis for the reported
values in the accounts. Actual results, estimates and
assessments in future financial reports may differ from
those in the 2011 Annual Report, due to changing envi-
ronmental factors and new knowledge and experience.
The most significant estimates and assessments for
PostNord were made with reference to the postal obli-
gation, intangible assets, pension commitments, provi-
sions and taxes. No new areas have arisen and it has
not been necessary to modify any significant assess-
ments or estimates during the quarter.

Note 3 Segment reporting

The group is organized into business operations based
on the manner in which the group is governed and ac-
tivities are reported to Group Management. Market
pricing applies to internal dealings between business
units. There is no latitude for making external pur-
chases where the service in question is available inter-
nally. In PostNord’s operational structure, though not
in its legal structure, cost distribution of corporate
shared service functions is at cost price with full alloca-
tion of costs.

PostNord (publ) Interim Report January-September 2012

13 (24)



Mail Denmark is the leading supplier of distribution
solutions in the Danish communication market, with a
nationwide distribution network. The business area
offers physical and digital mail, direct mail and news-
paper services, facility management services as well as
drop-off and collection of private parcels.

Mail Sweden is the leading supplier of distribution so-
lutions in the Swedish communication market, with a
nationwide distribution network. The business area
offers physical and digital mail, direct mail and news-
paper services as well as drop-off and collection of pri-
vate parcels.

Logistics is a leader in the Nordic logistics market and
offers a Nordic-wide distribution network. The busi-
ness area runs operations in parcel, pallet and general
cargo as well as courier, express, third-party logistics,
in-night freight forwarding and consignment freight.

Stralfors develops, produces and delivers systems, ser-
vices and products for efficient business communica-

tion. Stralfors is a Nordic leader in its field and has op-
erations in the Nordic region and several other Euro-
pean countries.

Other & eliminations comprises corporate functions,
the parent company and intra-group adjustments.

From Other & Eliminations, costs for shared services
and corporate functions are allocated to the business
operations. Cost allocations are taken up as income in
Other & Eliminations under Other Operating Income,
Internal. Within the business operations, cost alloca-
tions are taken up as expense under Other Expenses.

Remaining in Other & Eliminations are group IRFS ad-
justments regarding pensions in accordance with IAS
19, Employee Benefits; finance leasing in accordance
with IAS 17, Leasing; and certain items that do not fall
within the remit of any business area.

Mail Logistics Stralfors  Other & Elim Group
2012 Jul-Sep Mail Mail
SEKm Denmark Sweden
Net sales, external 1,740 3,413 3,221 585 0 8,959
Net sales, internal 57 27 37 26 -147 0
Total net sales 1,797 3,440 3,258 611 -147 8,959
Other income, external 7 23 17 5 16 68
Other income, internal 377 174 305 0 -856 0
Total income 2,181 3,637 3,580 616 -987 9,027
Personnel expenses -1,287 -1,726 -771 -181 -269 -4,234
Transport expenses -172 -646 -1,535 -14 327 -2,040
Other expenses -679 -1,004 -1,103 -349 924 -2,211
Depreciation and impairments -95 -92 -89 -57 -85 -418
Total expenses -2,233 -3,468 -3,498 -601 897 -8,903
Participations in the earnings of associated
companies and joint ventures 3 0 0 0 1 4
OPERATING PROFIT -49 169 82 15 -89 128
Net financial items -6
Profit before tax 122
Tax 4
Net profit 126
Assets 7,484 7,854 8,387 2,442 2,470 28,637
Liabilities 3,831 5,336 4,181 1,363 2,594 17,305
Investments in tangible and intangible fixed assets 70 79 50 23 182 404
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Mail Logistics Stralfors  Other & Elim Group
2011 Jul-Sep Mail Mail
SEKm Denmark Sweden
Net sales, external 2,111 3,407 3,015 661 1 9,195
Net sales, internal 66 27 27 14 -134 0
Total net sales 2,177 3,434 3,042 675 -133 9,195
Other income, external -2 18 8 -10 96 110
Other income, internal 421 159 322 -902 0
Total income 2,596 3,611 3,372 665 -939 9,305
Personnel expenses -1,472 -1,764 -746 -225 -153 -4,360
Transport expenses -156 -667 -1,444 -31 385 -1,913
Other expenses -740 -1,055 -1,040 -385 897 -2,323
Depreciation and impairments -99 -49 -76 -56 -135 -415
Total expenses -2,467 -3,535 -3,306 -697 994 -9,011
Participations in the earnings of associated
companies and joint ventures 1 1
OPERATING PROFIT 129 76 66 -31 55 295
Net financial items 30
Profit before tax 325
Tax -39
Net profit 286
Assets 8,896 6,328 6,915 2,744 297 25,180
Liabilities 4,400 4,019 3,134 1,483 418 13,454
Investments in tangible and intangible fixed assets 117 49 45 55 131 397

Mail Logistics Stralfors  Other & Elim Group
2012 Jan-Sep Mail Mail
SEKm Denmark Sweden
Net sales, external 5,968 10,957 9,586 1,927 1 28,439
Net sales, internal 190 86 104 56 -436 0
Total net sales 6,158 11,043 9,690 1,983 -435 28,439
Other income, external 7 63 46 19 56 191
Other income, internal 1,181 522 914 -2,617 0
Total income 7,346 11,628 10,650 2,002 -2,996 28,630
Personnel expenses -4,233 -5,696 -2,510 -605 -739 -13,783
Transport expenses -466 -1,928 -4,462 -52 989 -5,919
Other expenses -2,391 -3,315 -3,367 -1,210 2,839 -7,444
Depreciation and impairments -299 -273 -252 -169 -254 -1,247
Total expenses -7,389 -11,212 -10,591 -2,036 2,835 -28,393
Participations in the earnings of associated
companies and joint ventures 4 1 5
OPERATING PROFIT -39 416 59 -34 -160 242
Net financial items 12
Profit before tax 254
Tax -69
Net profit 185
Assets 7,484 7,854 8,387 2,442 2,470 28,637
Liabilities 3,831 5,336 4,181 1,363 2,594 17,305
Investments in tangible and intangible fixed assets 280 327 190 65 492 1,354
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Mail Logistics Stralfors  Other & Elim Group
2011 Jan-Sep Mail Mail
SEKm Denmark Sweden
Net sales, external 6,695 11,003 8,940 2,297 3 28,938
Net sales, internal 197 87 95 37 -416 0
Total net sales 6,892 11,090 9,035 2,334 -413 28,938
Other income, external 2 50 24 130 206
Other income, internal 1,221 484 939 -2,644 0
Total income 8,115 11,624 9,998 2,334 -2,927 29,144
Personnel expenses -4,730 -5,795 -2,311 -823 -448 -14,107
Transport expenses -465 -1,967 -4,110 -67 1,103 -5,506
Other expenses -2,414 -3,207 -3,220 -1,330 2,806 -7,365
Depreciation and impairments -295 -149 -218 -190 -387 -1,239
Total expenses -7,904 -11,118 -9,859 -2,410 3,074 -28,217
Participations in the earnings of associated
companies and joint ventures -4 3 -1
OPERATING PROFIT 207 506 139 -73 147 926
Net financial items 92
Profit before tax 1,018
Tax -234
Net profit 784
Assets 8,896 6,328 6,915 2,744 297 25,180
Liabilities 4,400 4,019 3,134 1,483 418 13,454
Investments in tangible and intangible fixed assets 328 214 120 110 296 1,068

Mail Logistics Stralfors  Other & Elim Group
2011 Jan-Dec Mail Mail
SEKm Denmark Sweden
Net sales, external 9,068 15,103 12,309 2,982 4 39,466
Net sales, internal 279 117 141 66 -603 0
Total net sales 9,347 15,220 12,450 3,048 -599 39,466
Other income, external 3 67 36 18 150 274
Other income, internal 1,682 664 1,281 -3,627 0
Total income 11,032 15,951 13,767 3,066 -4,076 39,740
Personnel expenses -6,332 -7,831 -3,158 -1,070 -719 -19,110
Transport expenses -642 -2,675 -5,636 -98 1,511 -7,540
Other expenses -3,303 -4,356 -4,392 -1,739 3,939 -9,851
Depreciation and impairments -393 -199 -312 -240 -522 -1,666
Total expenses -10,670 -15,061 -13,498 -3,147 4,209 -38,167
Participations in the earnings of associated
companies and joint ventures -7 5 -2
OPERATING PROFIT 355 890 269 -76 133 1,571
Net financial items 100
Profit before tax 1,671
Tax -446
Net profit 1,225
Assets 8,679 6,745 7,036 2,786 164 25,410
Liabilities 4,260 4,511 3,351 1,594 -236 13,480
Investments in tangible and intangible fixed assets 519 273 368 156 630 1,946
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Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm 2012 2011 2012 2011 2011
Personnel expenses
Wages, salaries and other compensation 3,174 3,369 10,398 10,920 14,792
Statutory social security contributions 578 538 1,925 1,867 2,532
Pension expenses 442 435 1,319 1,218 1,641
Other personnel expenses 40 18 141 102 145
Total 4,234 4,360 13,783 14,107 19,110
Specification of pension expenses
Cost of retirement pensions 2 404 381 1,221 1,130 1,454
Net cost of early retirement pensions 38 54 98 88 187
of which, gross cost of early retirement pensions 71 91 220 150 294
of which, utilized for early retirement pensions -33 -37% -122 -62 -107
Total 442 435 1,319 1,218 1,641
Average number of employees 40,552 42,654 39,476 42,162 41,714

Y Cost of retirement pensions includes an amortization effect of actuarial gains (+) and losses (-) of
SEK -37m (4) for the Jul-Sep period and SEK -111m (12) for the Jan-Sep period.

Y previously reported quarterly values have been adjusted.

Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm 2012 2011 2012 2011 2011
Cost of premises 525 525 1,586 1,599 2,134
Provisions and reversals re: restructuring measures 27 105 538 191 68
Terminal fees 186 232 744 772 1,051
Cost of goods and materials 263 259 860 997 1,279
Purchased IT resources 306 369 1,039 1,130 1,524
Capitalized development expenditures, IT -63 -31 -201 -98 -236
Other 967 864 2,878 2,774 4,031
Total 2,211 2,323 7,444 7,365 9,851
Specification of provisions and reversals re:
restructuring measures
Mail Denmark 1 113 38 47
Mail Sweden 12 33 97 33 -114
Logistics 1 31 -15
Stralfors 70 -1
Other and eliminations 13 72 228 120 151
Total 27 105 539 191 68

July-September

Provisions within the businesses are primarily attrib-
utable to personnel expenses related to PostNord’s
cost reduction program and to ongoing production
adjustments. Within the Other & Eliminations seg-
ment, provisions chiefly refer to early retirement

pensions and admission into units that deal with re-
dundant personnel. Redundant personnel are pri-
marily attributable to ongoing cost reduction pro-
grams within group functions.
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Note 6 Long-term receivables

SEKm

Sep 30 Sep 30 Dec 31
2012 2011 2011

Carrying amount related to funded defined benefit retirementand

earlyretirement pension plans appraised in accordance with IAS 19 3,279 2,647 2,960
Carrying amount related to funded defined benefit disability pension

plans appraised in accordance with IAS 19 414 384 313
Payroll tax receivables attributable to reporting lower pension

commitments (under IAS 19) than amounts recognized in the financial

statements for legal entities in Sweden in accordance with UFR 4 933 758 833
Payroll tax health insurance -134 -140 -139
Deposits, property leases 50 20 23
Other

Total 4,542 3,669 3,990

Note 7 Other provisions

2012 Jan-Sep Beginning Translation Ending
SEKm balance  Provisions Reversals Utilizations effects balance
Restructuring activities

Personnel reductions 435 538 -11 -452 -9 501
Other closure costs 35 10 -13 32
Future conditional pension benefits

Payroll tax 196 9 205
Future conditional pension benefits under IAS 19 807 38 845
Other

Job-related injuries 48 3 -6 45
Pension adjustments in relation to the Danish state 49 33 -19 -3 60
Provision, commemorative awards 171 15 -20 -6 160
Other provisions 13 -2 11
Total 1,754 646 -11 -512 -18 1,859
Of which, current provisions 351 272

Restructuring provisions include the expenditures that
are expected to arise in coming years as a result of the
group’s cost reduction program within administration
and its decision to streamline production. Amounts are
calculated based on Group Management’s best esti-
mates. The provisions are reviewed at the close of
each reporting period and are adjusted to reflect the
current best estimates. If it is no longer probable that
an outflow of resources will be required to settle the
obligation, the provision is reversed.

During the period, restructuring provisions and rever-
sals with an earnings impact on Other Expenses totaled
SEK 26m; see also Note 5, Other Expenses. The effect
of provisions for future conditional pension benefits,

reversal of pension payments to the Danish state and
provisions for commemorative awards is reported as
personnel expense.

Utilization against expenditures during the quarter to-
taled SEK 165m, SEK 158m of which was personnel re-
lated. Quarterly change of SEK 2m with regard to work-
related injuries was not reported in the income state-
ment.

The discount effect is reported in the income state-
ment’s financial items. Translation difference with re-
spect to currency effect is reported in the comprehen-
sive income statement.
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2011 Jan-Sep Beginning Translation Ending
SEKm balance Provisions Reversals Utilizations effects balance
Restructuring activities
Personnel reductions 800 192 -1 -315 11 687
Other closure costs 52 -6 46
Future conditional pension benefits
Payroll tax 207 9 216
Future conditional pension benefits under IAS 19 848 40 888
Other
Job-related injuries 58 2 -7 53
Pension adjustments in relation to the Danish state 39 57 -35 3 64
Provision, commemorative awards 162 10 -16 11 167
Other provisions 52 5 -26 1 32
Total 2,218 315 -1 -405 26 2,153
Of which, current provisions 515 488
Note 8 Accrued expenses and deferred income

Sep 30 Sep 30 Dec 31
SEKm 2012 2011 2011
Provision forsold, unutilized stamps 395 408 405
Accrued payroll expenses 508 495 514
Vacation payliability 1,331 1,432 1,550
Special payroll tax, pension expenses 255 236 9
Social security contributions 503 493 559
Terminal fees 478 451 439
Tax on returns 4 4
Accrued interest charges 4
Finance leasing 9 9
Forward currency contracts 12 23 23
Otheritems 481 487 571
Total 3,971 4,038 4,079
Not 9 Pledged assets and contingent liabilities

Sep 30 Sep 30 Dec 31
SEKm 2012 2011 2011
Assets pledged for own liabilities
Real estate mortgages 753 834 800
Assets pledge as securities 7 4 8
Total 760 838 808
Contingent liabilities
Guarantee commitment, PRI 90 91 90
Other guarantees 39 41 40
Total 129 132 130

Disputes

PostNord operates extensive national and interna-
tional businesses and is involved in disputes and law-
suits from time to time arising from its business opera-
tions. It is not anticipated that these disputes and law-
suits, either individually or collectively, will have a ma-
terially adverse effect on PostNord’s earnings, profit-
ability or financial position.

Discriminatory pricing

@stre Landsret ruled against Post Danmark A/S in a
case concerning discriminatory pricing. Post Danmark
A/S appealed the decision to Hgjesteret. In connection
with this matter, a competitor filed a claim against Post

Danmark A/S. The claim for compensation of DKK 90m
is contested in its entirety by Post Danmark A/S.

Claim filed with Danish Competition Council

A claim alleging abuse of dominant position was filed
against Post Danmark A/S in the Danish Competition
Authority by a competitor in 2011. Following Post
Danmark A/S’s appeal to the Danish Competition Ap-
peals Tribunal, the Danish Competition Council is ex-
pected to readdress the matter.
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Swedish state

Posten AB paid SEK 3m (3) to the Post and Telecom
Agency (PTS) during the quarter and SEK 9m (9) during
the interim period for permits to run postal operations,
and Posten Meddelande AB paid SEK 2m (2) for the
quarter and SEK 7m (7) for the interim period for han-
dling dead letters. Posten Meddelande AB received
disability compensation of SEK 7m (5) for the quarter
and SEK 19m (18) for the interim period from the PTS
as per agreement for provision of postal services for
disabled persons and elderly persons in rural areas.

Danish state

Post Danmark A/S paid premiums of SEK 72m (55) dur-
ing the quarter and SEK 170m (163) during the interim
period for the group of civil servants employed prior to
the date of incorporation. A further SEK 26m (49) is re-
served in the balance sheet as of September 30, 2012
for any additional obligations on the part of the Danish
state to the same group of employees.

Other organizations

Posten’s Insurance Association insures group commit-
ments in Sweden for employee disability and family
pensions based on ITP-P. The group’s Swedish compa-
nies paid premiums of SEK 31m (33) during the quarter
and SEK 92m (99) during the interim period and re-
ceived compensation of SEK 2m (2) for the quarter and
SEK 6m (6) for the interim period. Other payments
from the Insurance Association are paid directly to pol-
icy holders.

Posten’s Pension Fund manages pension funds for
Posten AB, Posten Meddelande AB and Posten Logistik
AB. The companies transfer cash for new pension
commitments in the fund and receive compensation
for pensions paid. SEK 68m (0) was transferred during
the quarter and SEK 283m (251) during the interim pe-
riod; compensation totaling SEK 66m (0) was received
during the quarter and SEK 281m (251) during the in-
terim period.

As of September 30, 2012 PostNord Group had en-
tered into agreements for the acquisition of fixed as-
sets totaling SEK 663m (557), mainly for sorting
equipment and vehicles. SEK 331m of this amount rep-
resented investment commitments associated with
Mail Sweden’s new terminal structure.

Divestment of subsidiaries

Within business area Logistics, PostNord continues to
concentrate on the Nordic region. Wholly-owned sub-
sidiaries EBT Property B.V, HIT Starintex B.V Holland
and HIT Belgium S.A. were divested as of January 4,
2012 for a total of SEK 18m.

Business area Mail Denmark sold its 50%-owned sub-
sidiary SPOT A/S as of January 1, 2012 for SEK 1m.

Acquisition of subsidiaries

Posten AB acquired Green Cargo Logistics AB and its
subsidiary Green Cargo Logistics A/S as of May 31,
2012. Two real estate companies, KB Sveterm and
Kardinalmarket 1 AB, were included in the acquisition.
Green Cargo Logistics AB’s name was changed to Post-
Nord Logistik TPL AB as of June 29, 2012.

The acquisition strengthens PostNord’s third-party lo-
gistics business, in line with group strategy. The third-
party logistics market is deemed to be growing rapidly.
Green Cargo Logistics AB became part of PostNord’s
Logistics business area as of May 31, 2012.

The acquisition of PostNord Logistik TPL AB and its
subsidiary contributed SEK 22m to the net profit for
the period. PostNord Group’s acquisition of PostNord
Logistik TPL AB’s acquired surplus book value in fixed
assets (excluding goodwill) was amortized according to
plan at SEK 8m. Net sales for PostNord Logistik TPL AB
totaled SEK 374m during the period. If the acquisition
had been made as of January 1, 2012 (under compara-
ble conditions), PostNord Group’s net sales would have
increased by SEK 429m and its operating profit by SEK
22m, and amortization of acquired surplus value
would have totaled SEK 11m.

The acquisition resulted in goodwill comprised of syn-
ergy effects, result improvement potential and skills
and expertise to develop the business segment.

As compared to June 30, 2012, there has been a
change in the purchase price of acquired companies
totaling SEK -4m.

Acquisition of assets and liabilities

PostNord’s wholly-owned subsidiary Tidningstjanst AB
signed an agreement on June 1, 2012 for the takeover
of Svensk Morgondistribution KB operations from the
MittMedia and Vasterbottens-Kuriren media groups.
The agreement covers several years’ distribution of the
media groups’ morning newspapers. The purchase
price, corresponding to the residual book value of as-
sets, totaled SEK 6m. The assets were chiefly com-
prised of capitalized development costs and miscella-
neous inventory. Svensk Morgondistribution has 740
full-time employees and its 2011 sales were approxi-
mately SEK 350m.
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Effect of acquisitions and divestments on assets and liabilities

2012 Jan-Sep intangible Other fixed Liabili- Net
SEKm Goodwill assets Current assets  ties assets
Acquired

Green Cargo Logistics AB (including subsidiary

Green Cargo Logistics A/S) 331 227 69 213 -319 521
Kardinalmarket 1 AB 314 3 -205 112
Kommanditbolaget Sveterm 285 12 -231 66
Purchase price reduction, Nils Hansson Logistics

AB -1 -1
Fixed purchase price adjustment, Eek Transport

AS 1 1
Total acquired 331 227 668 228 -755 699
Divested

HIT Starintex B.V 39 1 25 -55 10
EBT Property B.V 45 5 -45 5
HIT Belgium S.A 5 9 5 -21 -2
SPOT A/S 1
Total divested 44 9 46 36 -121 14
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Parent company financial statements

Income statement

Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec
SEKm Note 2012 2011 2012 2011 2011
1

Otherincome 6 4 17 13 18
Income 6 4 17 13 18
Personnel expenses -7 -3 -20 -10 -16
Other expenses -4 -4 -19 -8 -13
Operating expenses -11 -7 -39 -18 -29
OPERATING PROFIT -5 -3 -22 -5 -11
Income from participations in group companies 0 2,473 992 992
Interestincome and similarincome items 17 6 31 10 15
Interest expense and similarexpense items -21 -30

Net financial items -4 6 2,474 1,002 1,007
Profit before tax -9 3 2,452 997 996
Balance sheetappropriations 0 -6
Profit before tax -9 3 2,452 997 990
Tax 0

NET PROFIT -9 3 2,452 997 990

Jul-Sep  Jul-Sep Jan-Sep Jan-Sep Jan-Dec

SEKm 2012 2011 2012 2011 2011
Net profit -9 3 2,452 997 990
COMPREHENSIVE PROFIT -9 3 2,452 997 990
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Balance sheets

Sep 30 Sep 30 Dec 31

SEKm Note 2012 2011 2011
1

ASSETS
Financial assets 2 12,478 12,476 12,478
Total fixed assets 12,478 12,476 12,478
Current receivables 7,637 1,270 1,265
Total current assets 7,637 1,270 1,265
TOTAL ASSETS 20,115 13,746 13,743
EQUITY AND LIABILITIES
Equity 15,818 13,741 13,734
Long-term liabilities 1,994 2
Current liabilities 2,303 5 7
TOTAL EQUITY AND LIABILITIES 20,115 13,746 13,743
Contingent liabilities 3 355 735 652

Notes

Note 1 Accounting principles

The parent company essentially applies the same ac-
counting principles as the group does, and thus applies
RFR 2, Reporting of Legal Entities. The differences be-
tween the parent company’s and the group’s account-
ing principles result from the parent company’s limita-
tions in applying International Financial Reporting
Standards (IFRS) as a consequence of the Swedish An-
nual Accounts Act and the Law on Safeguarding of Pen-
sion Commitments, and are to some extent also based
on tax considerations. The accounting principles and
methods of calculation used in this interim report are
the same as those used in the 2011 annual report.

Note 2 Financial assets

Financial assets are comprised of shares held in sub-
sidiaries with a value of SEK 12,476m and other
long-term receivables of SEK 2m. The shares held are
in subsidiaries Posten AB (book value SEK 7,089m) and
Post Danmark A/S (SEK 5,387m). The value of financial
assets is unchanged from December 31, 2011.

Note 3 Contingent liabilities

Sep30 Sep 30 Dec3l

SEKm 2012 2011 2011
Warranty, PRI 121 656 574
Guarantees on behalf of

subsidiaries 234 Y 79 78
Total 355 735 652

Y As of September 30, 2012 PostNord's subsidiary Posten AB had
pledged a total of SEK 100m (147) on behalf of wholly-owned
subsidiaries.
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Quarterly data

Oct-Dec Jan-Mar  Apr-Jun  Jul-Sep Oct-Dec Jan-Mar  Apr-Jun  Jul-Sep

SEKm, unless otherwise specified 2010 2011 2011 2011 2011 2012 2012 2012
PostNord Group
Netsales 10,871 10,032 9,711 9,195 10,528 9,993 9,487 8,959
Otherincome 75 38 58 110 68 63 60 68
Expenses 10,814 9,652 9,554 9,011 9,950 9,764 9,726 8,903
Operating profit (EBITDA) 650 833 622 710 1,072 704 239 546
Operating profit (EBIT) 132 420 211 295 645 293 -179 128
Profit before tax 116 447 246 325 653 306 -174 122
Net profit 61 344 154 286 441 210 -151 126
Operating margin (EBIT), % 1.2 4.2 2.2 3.2 6.1 2.9 neg 1.4
Adjusted operating margin, % 5.5 5.1 3.0 45" 6.3 6.4 1.3 2.6
Cash flows from operating activities 959 172 499 -361 1,324 271 452 -354
Net debt -728 -602 308 745 578 669 2,301 3,098
Return on equity, rolling 12-month, % 8 8 8 7 10 9 7 5
Equity-Assets ratio, close of period, % 46 46 46 47 47 47 41 40
Average number of employees 43,040 42,189 41,643 42,654 40,370 38,791 39,085 40,552
Mail Denmark
Netsales 2,724 2,406 2,309 2,177 2,455 2,308 2,053 1,797
Letters 1,890 1,698 1,614 1,487 1,703 1,630 1,422 1,221
Advertisements and Newspapers 553 473 471 461 485 434 392 367
Other 281 235 224 229 267 244 239 209
Otherincome 439 409 395 419 462 400 394 384
Operating profit (EBIT) 60 57 21 129 148 127 -117 -49
Operating margin, % 1.9 2.0 0.8 5.0 5.1 4.7 neg neg
Adjusted operating margin, % 4.6 3.4 0.8 5.0 5.4 8.5 neg neg
Average number of employees 14,795 14,550 13,861 13,662 12,995 12,733 12,278 12,605
Volumes, millions of units produced
Priority mail 153 138 98 87 88 88 77 72
Non-priorityand business mail 73 77 87 91 111 105 87 79
Mail Sweden
Netsales 4,189 3,886 3,770 3,434 4,130 3,908 3,695 3,440
Letters 2,350 2,158 1,985 1,742 2,257 2,098 Y 1,906 1,681
Advertisements and Newspapers 1,230 1,160 1,197 1,108 1,234 1,176 & 1,160 1,154
Other 609 568 588 584 639 634 7 629 605
Otherincome 191 175 182 177 197 186 202 197
Operating profit (EBIT) 218 280 150 76 384 250 -3 169
Operating margin, % 5.0 6.9 3.8 2.1 8.9 6.1 neg 4.6
Adjusted operating margin, % 9.2 8.0 5.3 5.8 8.8 9.1 3.9 6.8
Average number of employees 18,698 18,070 18,174 19,202 17,798 16,778 17,364 18,220
Volumes, millions of units produced
Priority mail 276 254 243 224 259 242 230 211
Non-priority mail 338 349 292 274 336 344 276 260
Logistics
Netsales 3,284 3,037 2,956 3,042 3,415 3,210 3,222 3,258
Parcels 1,587 1,510 1,547 1,738 1,629 1,561 1,480
Solutions (heavy freight and integrated solutions) 675 657 681 817 733 837 1,003

Other logistics services (mixed cargo groupage, etc.) 775 789 814 860 848 824 775
Otherincome 333 321 312 330 354 334 304 322
Operating profit (EBIT) 61 50 23 66 130 18 -41 82
Operating margin, % 1.7 1.5 0.7 2.0 3.5 0.5 neg 23
Adjusted operating margin, % 3.7 1.5 0.7 2.0 3.1 1.3 0.4 2.7
Average number of employees 6,269 6,150 6,212 6,577 6,585 6,407 6,649 6,915
Volumes, millions of units produced
Parcels 27 25 23 24 26 25 24 24
Stralfors
Netsales 845 845 814 675 714 717 655 611
Otherincome 8 4 6 -10 18 7 7 5
Operating profit (EBIT) -128 -1 -41 -31 -3 -58 9 15
Operating margin, % neg neg neg neg neg neg 14 2.4
Adjusted operating margin, % neg neg neg neg neg 3.0 1.7 3.2
Average number of employees 2,093 2,068 2,061 2,000 1,684 1,521 1,520 1,515
1) Previously reported quarterly values have been adjusted.
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