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Additional information

Additional nformation is available at
www.postnl.nl. Elements of this presentation
contain or may contain inside information within
the meaning of Arice 7(1) of the EU Market
Abuse Regulation.

Mote that the numbers presented in this
presentation {tables and result explanations) may
not sum precisely to the totals provided and
percentages may not precisely reflect the absolute
figures due to rounding.

Warning about forward-looking statements

Some staternents in this presentation are
“fiorward-looking statements”. By their nature,
forward-booking statements involve risk and
uncertanty because they relate o events and
depend on circumstances that may occur in the
future. These forward-looking staterments mvolve
known and unknown risks, uncerainties and other

factors that are outside of our control and
impossible to predict and may cause actual
results to differ materially from any future results
expressed or implied. These forward-looking
statements are based on curment expectations,
estimates, forecasts, analyses and projections
about the industries in which we operate and
management’s beliefs and assumptions about
possible future events. You are cautioned not to
put undue reliance on these forward-looking
statements, which only speak as of the date of
this presentation and are neither predictions nor
guarantees of possible future svents or
circumstances. We do not undertake any
obligation to release publicly any revisions to
these forward-looking statements to reflect events
or circumstances after the date of this
presentation or to reflect the occumence of
unanticipated events, except a5 may be requirsd
under applicable securities law.

Use of non-GAAP information

In presenting and discussing the PostNL Group
operating results, managemsant uses cariain non-
GAAP financial measures. These non-GAAP
financial measwres should not be viewed in
isolation as alternatives to the equivalent IFRS
measures and should be wsed in conpunction with
the most directly comparable IFRS measwures.
Non-GAAP financial measures do not have
standardised meaning under IFRS and therefore
may not be comparable to simiar measures
presented by other issuers. The main non-GAAP
key financial performance indicator s normalised
EBIT. Normalised EBIT is derved from the [FRS-
based performance measure operating incoms
adjusted for the impact of project costs and
incidentals.
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Inge Laudy - Manager Investor Relations: Welcome to all of you. This morning we have
published our Q4 and full-year results, and we will now explain these to all of you. With me in
the room are Herna Verhagen, our CEO and Pim Berendsen, our CFO. Herna will present the
2024 results to you and after that, Pim will take over and he will elaborate on our strategy and
outlook for 2025. Afterwards, Pim and Herna will answer your questions.

Herna, over to you for your last full-year results.
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Herna Verhagen - CEO PostNL: Thanks, Inge, and welcome to you all.

2024
Key messages and
Q4 & FY performance
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Let's start with the key takeaways for 2024.

Key takeaways 2024

Relentless efforts taken in a challenging year €53m normalised EBIT is unsatisfactory

Favourable NPS scores reaffirm strong position Parcels

Versus competition « Main driver shortfall result: severe margin pressure due
fo acceleration in client concentration

* top 20 customers Q4 2024: close to 60% of volume
» international customers: 23% of volume

Well-executed cash and balance sheet management

Improved efficiency and capacity utilisation: costs
savings achieved as planned at Mail in the

Netherlands (€41m) and Parcels (€35m) + Less favourable volume distribution in short peak period
« Organic cost increase almost fully mitigated by higher * 7.2% volume growth (+1.4% domestic, +33% from
prices, smallest gap in recent years international customers), only slightly below expectations
= Leverage ratio 1.95x Mail in the Netherlands
« £0.07 dividend per share proposed fo AGM + 8.0% volume decline and less favourable effects in

product mix

+ Sftaff shortages and higher than expected sick leave
rates, driven by labour market dynamics, impacted
performance
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One of the elements were are very proud of for the year 2024 and that we achieved with
relentless efforts is the favourable NPS where we have a strong position versus competition.
Another one is the well-executed cash and balance sheet management and with all the
changes we saw in trends, we improved our efficiency and our capacity, delivering EUR 41
million of cost saving within our Mail division and EUR 35 million within Parcels. Organic cost
kept increasing but with the smallest gap in recent years, it is mitigated by higher prices and

we will even further improve in the year 2025.

Our leverage ratio is below 2, meaning we propose a dividend of EUR 0.07 in the AGM. EUR
53 million of normalised EBIT is unsatisfactory. The main driver within Parcels of the shortfall
in result is the margin pressure due to the acceleration in client concentration. Our top 20
customers in Q4 2024 did 60% of our volume, where a year earlier it was lower than 50% , so
that is increasing rapidly. Within that, international customers grew much faster than the

domestic customers, a trend we saw also in the other quarters.

PostNL Q4/FY2024 Results 4
24 February 2025


http://www.postnl.nl/

A second big change is consumer behaviour. People are ordering much later than they did in
the past, so they wait for the big discounts, and then they start ordering.

In Mail in the Netherlands, not that much new under the sun, meaning that volume decline
continued 8% over the year. We still have difficulty in filling in all the vacancies, although we
have put lots of extra people and extra money into that together with still high sickness leave,
that had an impact on the results of Mail in the Netherlands.

Normalised EBIT 2024 compared with outlook

Outlook 2024 _30—110 Main drivers for difference

= MNegative mix effect due to accelerating client concentration largest explanation

Farcels ~{25) » Less favourable volume distribution in short peak period

= Lower confribution from pricing and less favourable mix

Mail n the Netherlands ~{15) - Higher costs related to absentesism (e g. WiGA-ERD provision and additional
costs for temp workers)

PostNL Other ~[3) = Higher costs related to absentesism and higher adwvisory costs

Rotual 2024 - 53
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If we compare our normalised EBIT of 2024 to our outlook, what are then the main drivers for
the difference? When | discussed the key takeaways | already mentioned them. Within Parcels,
we see EUR 25 million, which is mainly because of the negative mix effect due to concentration
with customers and secondly, a less favorable volume distribution in the short peak period. We
are only able to deliver in such a short period the peak volumes if we do the ramp-up earlier.

That is less efficient and therefore costly.

The impact on Mail in the Netherlands is also there because of mix effect, meaning that we

had less 24-hour mail. Therefore, of course, we had non-24-hour mail, which has a lower
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margin and we saw higher cost of the related absenteeism, coming in at EUR 53 million for the

full year.

PostNL at a glance 2024

Key financial metrics

Revenue

Nomallsed ESIT

Free cash flow

Normallsed comprahansive
Income

Ad|usiad net ssbt

@4 2023 @4 2024

883 237

7 62

143 106

43 a2

FY 2023

3,165

o2

52

52

462

FY 2024

3as2

Non-financial KPls

First CSRD report published

6% average carbon efficiency improvement
28% share of emission-free last-mile delivery
(2023: 24%)

Emission-free delivery in 27 cities* end of
2024

8.9m acfively used unigue PostNL accounts
MPS: average #1 position in relevant markets

1,083 automated parcel lockers (2023: 803)
36% wutilisation** rate automated parcel
lockers, acceleration visible in last months
(2023: 24%)
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If we then go to PostNL at a glance | will mainly look into the non-financial KPIs. We saw our

first CSRD report published today. We are proud to have made all the guidelines and have a

readable report in our view. We again saw carbon efficiency improvements and also an

improvement in the share of our emission-free last-mile delivery.

We saw growth in the amount of PostNL accounts, which is very important because that is our

possibility to reach consumers and get their information, for example, when it comes to delivery

preferences. We expanded the amount of parcel lockers and we saw the utilization of these

lockers growing. Especially in the last quarters we saw accelerated growth.

There is a separate slide on cash. | would like to focus on our free cash flow. We had a very

strong fourth quarter and therefore also a positive year-end result of EUR 12 million in cash.
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Parcels: accelerating client concentration

Double-digit volume growth in Q4 2024 came with unfavourable mix effects

Revenue
Q4 2024 €664m
Q4 2023 E0808m

Volume
= +10.5%, with last two months slightly below
projections
= +3.7% domestic volume, mainly driven by
arge customers
= +42% volume from intemational customers,
predominantly large Asia-based web shops

MNormalised Volumes
EBIT
€31m 108m 10.5%
£23m B5im
Revenue

- Reflecting volume growth and unfavourable
price/mix effiect

= Accelerating client concentration put pressure
@n margin

= Average tanff per parcel down compared to Q4
2023

Revenue mix

nem Q42023 Q42024
Parels ML & B 400 a4
Speng 125 155
LoGI5155 S0IUHORE and Dher SEicss 7 B3
Other | Inbercomparty 3 [
[ o= |

Costs
= Efficiency improvements achieved following

adaptive measures [FY 2024: €35m)

= Locked-in costs and limited flexibility in

balancing wolume and capacity impacted
operational leverages

= price impact: £0.14
= shift in mixc €[0.22)
= Cross-border activities continued positive trend;
revenue growth in all regions —

= Less fawourable volume distribution in short
p=ak period

plsird)
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Looking into Parcels. In Q4, we saw a revenue growth together with normalised EBIT growth
and we saw strong volume growth of 10.5%. That 10.5% delivered extra normalised EBIT but
did not deliver the margin increase we expected. That is mainly because of the client
concentration. To give you a feeling of the impact, we did quite some price increases over the
year 2024, EUR 0.14 and on the other hand, we saw a shift in mix, meaning bigger customers
becoming bigger and that was a negative of EUR 0.22. | think that is the explanation why we

See pressure on margins.

Secondly, we achieved our targets when it comes to efficiency improvements and therefore

also of course cost reduction of EUR 35 million in 2024.

Overall, when you look into volume increase it was a good quarter but when you look into
where the volume comes from together with the fact that consumer behavior is changing, we

saw pressures on margins in Q4 and therefore also over the full year.
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Parcels Q4 2024 normalised EBIT bridge

Normalised EBIT Q4 2023 - 2

Revenus - volume 432 10.5% wolume growth

Unfawourable product and customer (domestic and international) mix and

. -
Revenue - mix =3 acceleration in client concantration

Volume-dependent costs (22)

Wape increases PostML and sector CLA. indexation for delivery partners and

; 18
Organic costs " other inflationary pressure
Revenue - price 15 Regular tariff increases and targsted yisld management
Oth 11 Imprevements in operational efficiency (network optimisation and higher utlisation) and
eI oosts cost sawving initiatives
Dther results 1 Slight increase at Spring and Legistics solutions and other senvices

Normalised EBIT 04 2024 _ 1)
—
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The bridge from Q4 2023 to Q4 2024, up from EUR 23 million in 2023 to EUR 31 million in
2024. What are the main parts? Of course, volume growth, that delivered extra revenue, we
lost because of the unfavorable product mix, bigger customers, as explained. Then, when you
have more volume, you have more cost to deliver those parcels. We also see organic cost
increases mainly because of wage increases. And then we saw again the positive of our tariff
increases and the positive in Q4 of the operational efficiency improvements. The latter was

EUR 11 million in Q4 and for the full year it was EUR 35 million (note IR: cost savings).
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Mail in the Netherlands: large step-down in result

Impact from continuing velume decline and organic cost increases

Revenue Normalised Volumes Indicative volume =plit bulk mail*
EBIT
Q4 2024 €395m €38m 468m -10.5% \ 18% \ 17%
Q4 2023 £401m £54m 524m FY FY
2023 2024

B 24-hour Nan-22-hour

Volume Revenue Costs

= Decline of 10.5%, including last year's election = Stamp price development = Continued higher illness rate in tight labour
mal » 7.0% mecrease as of 1 January 2024 market

* Underlying substiution of ~8% = 4.6% increase as of 1 July 2024 = £10m of cost savings achieved through product

portiolio optimisation and effidency gains in

»  24&-hour mail declines faster than non-24-hour sorting and preparation; (FY 2024: €4 1m)

mail
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Let's do the same for Mail in the Netherlands. In Mail in the Netherlands, we see a large step-
down in result, from EUR 54 million for 2023 to EUR 38 million in the in the fourth quarter of
2024. Volume decline was 10.5% and over the full year around 8%, but it also includes last
year's election mail. So, the real substitution is 8% and that is still within the bandwidth we
have given in the beginning of the year 2024.

To keep revenue up, we increased stamp prices twice in 2024, per January 7.9%, and then
again 4.6% per July 1. The reason for the step-down is first, the shift from 24 to non-24 hour
mail and secondly, also higher illness rate in a tight labor market, which makes that we have
less efficiency and slightly more cost because we have to hire external people to fill in as much

as possible the empty people spaces.

On the cost savings side Mail in the Netherlands did very well, EUR 41 million over the full
year of 2024.
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Mail in the Netherlands Q4 2024 normalised EBIT bridge

——— 2 [

Rewenue - volume 23) 10.5% volume decline

Revenue - mix Ongoing shift from 24-howr to nen-24-hour mail mitigated by other mix effects

Violume-dependent costs

Organic costs T Wape increases and other inflationary pressure
Revenue - price 21 Tariff increases
Cost savings {€10m) partially offset by costs related to higher illness rates and
Other costs skaff shm1agge£_, L Y Y ?
Cither resulis (3 Various other smaller dems

Normalised EBIT Q4 2024 _ 8
—
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Also for Mail in the Netherlands the bridge. The EUR 54 million in Q4 2023 to the EUR
38 million in 2024 shows a decrease because of the volume decline. We have a slight revenue
mix, then of course volume dependent cost and organic costs, which are wage increases and
other inflationary pressures. Also here tariff increases that had quite a positive impact and EUR
5 million for cost savings (note IR: EUR 5 million is total other costs, including EUR 10 million
cost savings). As said, a total year result on cost savings is EUR 41 million. That brings us to
EUR 38 million in the fourth quarter of 2024.
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FY 2024 cash flow at €12m

Well above outlock of around €0
FY 2023 FY 2024 Q4 2023 Q4 2024

Normalised EBIT -92 53 _ I _ 82

Depreciation & amertisation 177

m
o
|

r
]

Capex 126 i aTy (28

Lease payments and related cash flow 7) [ 14) {30
Change in working capital® 23 17 7a 4
Change in provisions® 14 21 10
Interest paid and income tax (55 50) 8 10)

Dispesals, reversal normalisations and other' 10 2 3 12
Free cash flow before exceptionals - 68 12 143 106
Setflement payment transitional plans (10

Free cash flow h 52 12 143 108
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On cash flow, we had a very strong fourth quarter. As already said, we brought in EUR 106
million in Q4. Obviously, normalised EBIT was down in Q4 compared to last year's number
and lower than we expected but thanks to the well-executed cash and balance sheet
management, the free cash flow performance in the quarter was solid, resulting in EUR 12

million for full 2024 and well above our outlook.

Looking a bit deeper into the cash flow components in Q4, the CapEx, which is mainly related

to Parcels was less than the year before and we did a good job on working capital.

This winds up the 2024 financials. But obviously, these were realised in an environment where

market dynamics keep on changing.
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Changing market
dynamics in 2024

E-commerce market

Ewvolving consumer behaviour results in accelerating client

concentration and growing unbalance between volumes and

network ufilization

= wolatile pattem in consumer purchases brings large spikes
in parcel delivery

* growing preference for large market players

Aftention for health & safety and sustainability

Postal services in the Netherlands

* Structural volume decline due to substitution

* Changed needs of consumers: predictability of delivery mare
valued than speed

* [Futher cost increases, mainky labour-related
* Decision on amendment of postal regulabion postponed

Remain your favourite
deliverer

Parcels - committed to further investments and innovation

= Iniiate dialogue on fairer distribution of value in sectoras a
leading player

* Enhancing customer value and other strategic initiatives

* Step-up invesiments in sustainability and health & well-being

Joint responsibility of all players in chain to strive for more

balanced distribution of value

Mail in the Metherlands - committed to future-proof and
financially viable postal service

* Business model is unsustainable and requires urgent action

* Continuing to make every effort we can and have taken
additional measures

» Application for financial contribution of €30m in 2025 and
£38m in 2026 submitted to Dutch government, asked to take
a decision at short nofice

Action needed from Dutch government to adjust USO,

including financial safety net s

&
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And then the last slide, before | hand over to Pim. Those market dynamics were already
mentioned when we discussed the numbers of 2024. Within the e-commerce market, we see
evolving consumer behaviour, meaning that on the one hand they order their parcels later,
mainly based on discounts and secondly, we see that they order more and more with the big

partners and that creates of course client concentration.

In postal services in the Netherlands — we said a lot about it last Friday — we keep on seeing a
structural decline due to substitution. Also here consumers say there is no need for urgent

mail. It is fine for them if they can get it within two days. So, predictability is much more
important than speed. We see further cost increases, mainly labour related and in 2024 we

saw that the decision on postal regulation was postponed.

That means that for parcels, we are of course keeping our commitment to further investments
and innovation. We also think that it is important to start a dialogue with the whole value chain
to come to a fairer distribution of value in the sector, and as a leading player in the market we
want to start that discussion. Some of the consequences of that discussion, you will also find

in our plans for 2025.
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For Mail in the Netherlands we are committed to a future-proof and a financially viable postal
service. The business model is unsustainable and requires urgent action. That is what we
already said more than a year ago and that is why we presented our plan in February 2024 on
how to make mail services in the Netherlands reliable and financially viable. There is no view
on changes in the postal law while we submitted our request to government for a financial
contribution of EUR 30 million for 2025 EUR 38 million for 2026. This pinpoints that action from

the Dutch government is needed and, in our view, urgent.
That concludes 2024. We gave you a good view on what happened in 2024. As we said in our
trading update, the outcome of 2024 together with some of the markets trends means that we

are looking into certain elements, adjusting certain elements of our strategy.

That, together with the outlook for 2024 (note IR: meant is 2025) will be the story of Pim.

Strategy
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Pim Berendsen - CFO PostNL: Thank you very much, Herna. First and foremost let’s have a

look at our group strategy and then | will subsequently dive into the adjustments on strategic

themes in both our segments.

Our strategy

Delivering distinctive customer and consumer experience to be the leading logistics and postal
service provider in, to and from the Benelux region

Strategic foundation

"'. . Parcels: Manage for
! sustainable growth
i f K Mail: Manage for value
E Accelerate
digitalisation

Strategic objectives Be your favourite deliverer

F&ﬁ Customer value

= Help customers grow their business
= Secure 3 sustainable mail business

5, Social value

= Aftfract and retain motivated people

% Environmental value
= Reduce environmental impact

@ Financial value

= Generate profitable growth
and sustainable cash flow

—
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W

We are focused on delivering distinctive customer and consumer experiences, with the aim to

be the leading e-commerce and postal service provider into and from the Benelux. This

overarching strategy fully embeds our environmental, social and governance ambitions, which

will enable us to drive towards a sustainable future. Obviously, the dynamic nature of the

markets we are in will require us to respond to external developments and collaborate with

customers to introduce new, increasingly digital solutions.
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Strategy - Parcels

Parcels

Confidence in growth potential e-commerce market

Fundamental drivers of e-commerce market

* Growth trajectory retail market Dutch retail market*
depending on economic conditions _ CAGR 200428 32%

203 A4 2005 A0S 007 M0s

* Potential for further online penetration in Online penetration®
the Netherlands (2024: 17.7%) and
Belgium (2024: 16.0%) —

AU X4 A0S 08 N0T 208
Growth Dutch e-commerce market
* Medium-term: mid-single-digit growth
* Our assumption for 2025: 4% - 5% market
growth

* increase in online penetration
* further increase in Dutch retail market
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If we then move over to our Parcel segment on slide 17, let's first look at the addressable
market and how we believe that will develop. We have strong confidence in the growth potential
of the Dutch and Belgium e-commerce markets, which is driven by growth of Dutch retail
market spending as well as the development of online penetration. For the Dutch retail market,
the general view is that we will see growth for the years to come. The pace at which the market
will grow is, of course partially dependent on economic conditions, and these are and will

remain to be volatile.

When it comes to online penetration, we see an upward trend both in the Netherlands and in
Belgium. The blue line on the small graph shows the online penetration on a worldwide basis.
So, in our countries there should still be room to catch up towards this level, which is a very

important driver behind the overall market growth.

Based on these two fundamental drivers, a mid-single digit growth for the Dutch ecommerce
market in the medium term is expected. Our assumption for 2025 is a growth rate of between
4% and 5% based on the increase in online penetration and the growth of the retail market.
However, as the e-commerce market matures, factors beyond growth potential become

increasingly important.
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Strengthen our position as your favourite deliverer

As leader player in sector, we aim to support sustainable e-commerce growth

Market challenges and opportunities Balanced strategic investments in 2025
to create value going forward

Ewvelving consumer behaviour and client concentration Capture
Growing intra-European e-commerce market

intermational
* Innovation in last-mile delivery growth

+ More awareness for decent working conditions in tight
labour market

Focus on reducing carbon footprint

plsird)
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The e-commerce market is changing in very many dynamics. Obviously, also this ecommerce
market is impacted by increasing cost, more compliance and labour conditions but in a more
unequal split of volumes over the days of the week and over the periods in the year. So, an
even more spiky consumer pattern is putting pressure on networks in the market. And that,
requires some adjustments. We obviously remain committed to further investments and
innovation to support sustainable growth in this market, but given the market dynamics that
have clearly impacted our financial performance we believe it is necessary to adapt some of

the elements of our strategy.

In this presentation, we will discuss five elements of this strategy, and we will respond to the
changing market dynamics. | will present them in more detail one by one in the slides that

follow. So only the high-level strategic initiatives are discussed here.

There is increasing awareness for decent working conditions in our labour market, which is
very tight. Consumers buy an increasing amount of parcels online and we also see an

increased focus on reducing the company's carbon footprint. In response, we will further step
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up our investments in the health and well-being of our people, as well as the investment pace
for sustainability.

We have seen behaviour change, as you and | tend to buy products more often at large market
players and platforms instead of medium and smaller-sized web shops. This change in
behaviour impacts PostNL and has resulted in an acceleration of client concentration that has
put pressure on our margins. With targeted yield measures, specifically aimed at our largest

customers, we will announce the value of our customers.

We have also experienced an increasing demand from web shops and consumers to be able
to send and receive parcels from countries within Europe. To support our customers in this,

we will expand our Spring proposition in Europe and our presence in Belgium.

Lastly, we will accelerate the roll-out of our parcel lockers in response to the growing adoption
by consumers and customers for our out-of-home options. We truly see that the flywheel has
been accelerated in 2024, and as such, the time is right to step-up those investments even

more.

So, these are our five high-level strategic initiatives that are all subsequently discussed in a bit

more detail.
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Targeted yield measures to enhance customer value

Towards a fairer distribution of value in e-commerce chain

Accelerating client concentration Pressure on average tariff per parcel Improve balance volume and value
* Changing consumer behaviour = Tariff increases more tham fully offset * Accelerate utilisation and # customers
by mix effects in 2024 with APL delivery in check-out
* Strong effects from consolidation . » .
towards large customers and * \jolume growth does not translate in * Tailored propositions to specific
platforms sufficient bottomHline contribution to segments to grow SMEs
cover fixed costs, putting pressure . N
+ Volume from intemational on margin AP Create more cficient low of parcels to
customers 23% (FY23: 18%), driven increase network utilisation
by growth large Asian web shops « adjust customer conditions
= encourage consumers to set
% of volumes from fop 20 customars Dewelopment average tarliT par parcal delivery preferences
58% = Slower volume growth ve market dus
2023 R : to anticipated slight loss in market

share, mainly intemational

ey Tl inchaises
* Fairer contribution from large web
l S = shops and platforms to advance
sustainability, labour conditions and
i o4 D15 e A innovation in e-commerce market

(st
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The first one is targeted yield measures to enhance customer value. We see an increasing
level of client concentration since large market players and platforms are outgrowing the other
client categories. In just two years time, the share of our top 20 customers increased from 49%
to close to 60% in the fourth quarter of this year. That top 20 consists of both domestic,

international, and platform players, and internationally, they are mainly Asia-based customers.

The accelerated client concentration puts pressure on our margins. Also, as you see in the
bridges Herna explained, the average price per parcel went down. Irrespective of the increase
of EUR 0.13 on price points that we have put through. Those negative mix impacts have been
the most important factor explaining the gap with our outlook. All in all, only this factor

accounted for EUR 30 million of the difference between the outlook and EUR 53 million.

Having said that, this is clearly an area where we need to seek a better balance between
volume growth and value. We will need a fairer contribution from large web shops and
platforms to fix costs, to pay for sustainability, improving labour conditions, and labour
remuneration. If we want to maintain our position to keep on innovating in this broader e-

commerce market as well as create facilities with capacity to facilitate their future growth
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ambitions, we need to get to a better balance and a fairer contribution of margin within the
chain.

We will further accelerate the utilisation and the number of customers who have locker delivery
in their check-out processes, which will be an efficiency improvement in itself. We will further
build upon our SME propositions to support growth in that client category as well.

Next to that, we will focus on a more efficient flow of parcels to increase the utilisation of our
network. Examples include increasing the number of first-time right deliveries, utilising the
existing infrastructure and creating slightly more equal flow in the network. We expect these
measures to impact on our volume growth and anticipate slower growth relative to the e-

commerce market and as such expect a slight loss in market share.

Capture international growth

Expansion of asset-light European network
and increase presence in Belgium

i Further build on European position in e-commerce ‘ ' Grow in Belgium
"%« 5olid revenue development and mid-single digit margin + Solid volume development and growing contribution
= +16.2% sz +15.6% ez +19.0%
* |mcreasing European cross-border e-commerce” * Growing Belgian e-commerce market*
- . - w51 et CASRUHERDE 4%
Exmon
u Import
smzz 3 m DomesSc
2 mak H28
Owr actions Our actions
* Expand and optimise asset-ight linehaul network to reach all top * Expand position export Belgium into Eurcpe through Spring

destinations within 48 hours
* |ntensify commercial efforts and sales force

* Targeted yield management to achieve befter volume mix
* Leverage on existing infrastructure to accommodate

* targeted at European and Dutch market to grow # customers additional volume, no additional capex
+ invest in tools and commercial inteligence * Focus on MPS and rofl-out O-o-H strategy
* |ntroducing new services and offerings, e.g. fulfilment and (o
additional customs capabilities :Esrny
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Next to that, we see great organic growth opportunities that are now ready to be captured. We
see possibilities both in the international growth domain as well as in Belgium. In the

international growth domain, we think we can leverage our existing Spring infrastructure. That
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is an asset light business model. We report it within the Parcel segment, so we do not have
own deliverers, we do not have own networks nor are we going to invest in those, but Spring’s
platform is very well-equipped to align customer demands and supply to combine various trade
lanes and have customers grow those Europe trade lanes. As you know, the European market
is a very big cross-border e-commerce market and we have performed strongly over the past
years in this area, 16% growth. We already have a strong market position in Europe and we
believe that from that asset-light network we are able to boost organic growth.

Let me mention some of the actions we will initiate to make this happen. We intend to expand
and optimize our asset-light network, aiming to reach all top destinations within 48 hours. It
differs per country of origin what the key trade lanes are. For export out of the Netherlands, for
instance , Germany, Belgium, France, and the UK are most important, but out of Spain it is
different. So it does make sense to build a EU network linking these lanes together to create
scale effect and further growth opportunities. We will intensify commercial efforts and improve
the sales force, targeted at European and Dutch markets to grow the number of customers
and invest in tools and commercial intelligence whilst introducing new services and offerings,

for instance fulfillment and additional customs capabilities.

We see also great opportunities for further growth in Belgium where we are clearly the number
two in the market. A very good performance since 2022 and also here, a market with growth
potential. It is good to mention that the Belgian e-commerce has some characteristics that
differ from the Dutch market. For example, as you can see on the graph, the part of import is
relatively high due to historic factors. Our actions there are that we want to expand our position
on export Belgium into Europe through Spring, targeted yield management to achieve better
volume mix here as well, and we have existing infrastructure and capacity in place in which we
can accommodate additional volume without further investments. Next to that, we will focus
on improving our Net Promoter Scores as well and roll out our out-of-home strategy to Belgium

as well.
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Accelerate roll-out Out-of-Home strategy

Take momentum for further investments
i

: IIP@ : i
Accelerate investments _ Growing adoption in 2024
@ +50% roll-out AFLs o o E +25% rofout APLs

@ ~£10m capex @ +87% wolumes in APLs

" , a
I}ﬂ-}] UtlF=aton towards 100% 38% utlisation* (FY 2023: 24%)
n 2023 (2025 ~60%)

Reducing costs and footprint Consumer demand
« Delivery costs for APL ~30% less

than for home delivery due to less - Fawourable NP'S score (+51) reflects

stop casis e e consumer satisfaction
- = (ption for bocker delivery integrated
» Increased network utilisation in check-out process large customers
» Reduced carbon footprint and

handling at retail locations = Preference for Out-of-Home delivery

in consumer app up 66% a
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That brings us to the third pillar of the changes to the e-commerce strategy, which is the
acceleration of the roll-out of out-of-home strategy. Here you see the flywheel that is now
clearly working. And that is why we believe we should accelerate it.

Last year, we have seen a growing adoption of out-of-home delivery from our customers as
well as from our consumers. Large customers have now added delivery to APLs in their check-
out and we have delivered 97% more parcels to APLs than in the year before. We are receiving
very favourable, and very high actually, NPS scores of 51 from our consumers using this
delivery option. This has made us decide that there is sufficient adoption now to accelerate the
roll-out of parcel lockers. This out-of-home delivery strategy has many advantages, for our
customers, but also for ourselves. Our customers receive higher NPS scores as consumers to
tend to return to web shops after experiencing a smooth check-out and delivery process, which
in return generates more revenue for our customers. With delivery to lockers, we can reduce
our costs. The costs for delivery to an APL are roughly 30% lower than for home delivery, as

we have fewer stops in route and can drop off more parcels in a stop.
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Also the utilisation of our network can be increased and retail locations have less handling as
consumers can pick up their parcels without interaction with personnel working at the retail
location. We have assigned a Capex budget of around EUR 10 million for 2025 for the roll-out
of lockers. That is a couple of million more than assumed before. So, for lockers and also the
expectation of utilisation, currently at 36%, will rapidly increase to 100% in the years to come.
So, we plan for the additional investments to roughly add 500 parcel lockers and to improve
the utilisation even more, capturing the scale effects and efficiency gains, we just talked about.

Investing in social value

Increasing importance of labour conditions in the industry

Enhance employee engagement and health & well-being

- Tailored measures to reduce long-term absenteeism and support
reintegration

« Invest in minimising physical strain
- roll-out of assistive tools (e.g. tilter, smart electric tugs)
- frequent rotation of tasks

- Increase retention and engagement (e.g. people coaches in depots
for hands-on support)

- Centralise health and safety expertise
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The 4th element relates to our role as large employer both in the Netherlands as well as in
Belgium. As a large employer, we are committed to decent labour conditions to enhance
employee engagements and the health and well-being of our people. Increasing online
purchases have resulted not only in growth in volume, but also in different types of products.
We see more parcels that weigh more, requiring tools to support the process for our people.
The health and well-being of our people in the operations in both our Parcels and Mail division
is of great importance to us. With long-term absenteeism remaining high, we take a lot of effort
to reduce these rates and support reintegration. We have a dedicated team that supports

employees in tailoring the best possible way to return to work. Also, we invest in prevention

PostNL Q4/FY2024 Results 23
24 February 2025


http://www.postnl.nl/

with the accelerated roll-out of tools like tilters that support in placing parcels on sorting bands
but also smart electric tugs that helps you to transport roll cages next to a frequent rotation of
tasks, supports to minimise the physical strain for our people. With people coaches at our
depot, we keep a close eye on work pressure and job satisfaction. And in this year, we also
have introduced a centralized health and safety department that has expertise in one central

place and will build on uniform guidelines and safe working practices.

Investing in environmental value
Ambitious path towards net-zero in 2040, SBTi targets validated

Step-up in investments in sustainability On track for 2030 SBTi targets

+ Increase electric fleet utilisation through Scope 1 and 2*
improved fast-charging efficiency
Base year 2021

= Support delivery partners in growing their 2093

electric fleet and charging infrastructure oo

= Expand HV(O100 fuel use for large trucks and Target 2030
last-mile vehicles in our network B et sz
+ Building strong algonthms to optimise routes Scope 3¢
and minimise packaging air P
+ Expand city-friendly delivery by using light Base year 2021
electric freight vehicles inner-city 2023
2024
Tanget 2030
- Sicope 3
-

And the last part relates to our role in the environment and we are determined to remain at the
forefront of sustainability and have set an ambitious path towards net-zero emissions. We are
on track to reach our recently validated SBTI targets. We decided to further step up our

investments in sustainability, of which | will name a few.

We will expand our electric fleet and increase the utilisation of our fleet through improved fast-
charging efficiency and will expand our zero-emission network to increase the amount of city
centers that we deliver with zero emissions. We currently do this already in 27 cities. We will

also expand the use of renewable HVO100 fuel for our large trucks and last-mile vehicles.
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Besides our own fleet, we financially support our delivery partners in electrification of their fleet,
in the Netherlands and in Belgium.

Next to making our fleet more sustainable, we also invest in building stronger algorithms to

optimise routes and minimise air in parcels we collect and deliver.

Additional investments in 2025 to create value

Solidify our position as leading last-mile delivery partner in, to and from the Benelux region

Effects from strategic initiatives

Revenue Costs
* additional revenue from * lower average price
org;_anii: growth in per parcel
Revenue ggmg Europe and * impact O-o-H
gium strategy
€I1 E}m = €(2°lm » focus on targeted
_ segments and
Normalised EBIT customers
€(5)m - €(10)m * improving customer mix
Capex*
~£15m yield measures to better leverage on existing network
Impact strategic Impact strategic
initiatives in initiatives in
2025 2028

—
:

| ..;)
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To summarise, the effects of these five strategic initiatives are mentioned on slide 24. In 2025,
we will invest an additional EUR 15 million related to the initiatives and both revenue and
normalised EBIT will see impact from this when we compared to the base case. On normalised
EBIT, we expect a hit of EUR 5 million to EUR 10 million in this first year, with EUR 15 million
additional Capex. Over time, those five initiatives — this should not be confused with a mid-
term guidance — will over time lead to roughly EUR 300 to EUR 400 million revenue increase
and a positive EBIT contribution of EUR 25 to EUR 35 million.

For us, it makes good sense to take those steps right now. They are clearly in the interest of
the enterprise and are directly related to the market dynamics in e-commerce that we have
seen in 2024.
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Continue strict cost control

Adaptive measures to improve margin over time

« Direct and indirect cost savings in first- and middie- mile (collection and
transport) by integrating networks

* Reduce kilometres, including in last-mile, by further developing planning
algorithms and digital supply chain

« Change in management structure in depots
« Improve capacity utilisation during off-peak periods

« Reduce customer care queue:
« conversational Al Platform to capture part of contact with consumers
« digitalisation of claim handling

= Ongoing smaller initiatives to reduce costs
« Efficiency measures expected to contribute ~€40m - €50m in 2025
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Next to those strategic initiatives, we will continue our efforts to reduce costs. We keep on
doing what we can to improve efficiencies. To mention a couple of main projects that will
contribute to margin improvement overtime: direct and indirect cost savings in first and middle-
mile, collection and transport by integrating networks, reduce kilometers, including in last-mile
by further developing our planning algorithms and digital supply chain solutions, improve the
management structure in depots to further accelerate efficiency measures, improve capacity
utilization during off-peak periods, reduce our customer care queue, implementing our
conversational Al-platform to capture part of contact with consumers, and then, as always,
there are many smaller initiatives to reduce cost. All in all, we anticipate on saving between
EUR 40 and EUR 50 million in costs with the efficiency measures that we just discussed in
2025 within the Parcels segment.
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Strategy — Mail in
the Netherlands

Current business model of postal services unsustainable

Cost savings and price increases cannot cover structural volume decline and costs increases

Fast deterioration in result Measures taken, while awaiting . _
Mail in the Netherlands* parliamentary decision Future-proof postal service

+ Large step-down in result in 2024, * Acknowiedge careful political decision * Predictable delivery for everyone in the
despite €41m cost savings: g'raglr%gdmac;;s fgﬂ.rtture postal service Metherands
* structural decline mail volumes * submi ication to Dutch . Al y .
- shiftin mix gmemm_entfor financial contribution ;‘igmm”mer nesds:
* organic cost increases, mainly labour-  * Meanwhile: o )
related * business mail fully migrated to D+2 * Providing jol» security for thousands of
* high illness rates and staff shortages delivery by year-end 2025 people

» mailbox collection ially) during d . i i i
o (partially) gday .« Modem senvices and efficient operation

Financially viable: reasonable return on
uso

v | 2022 2023 2024

a7 @
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Let me start by repeating our message that the current business model of postal services is
unsustainable, which is again underpinned by the financial performance that Herna explained
a little while ago. In 2024, despite EUR ~40 million in cost savings, we have experienced a
large step-down as a result of structural decline in mail volumes, shifting mix, rising cost in tight
labor markets, and continued[high] illness rates.

We fully acknowledge that the Dutch Government needs time to assess the future of postal
services, but there is an urgent need for change in postal regulation. While we wait for a
decision, we are continuing to make every effort to address the situation. We have started to
migrate a large part of business mail to D+2 delivery. By the end of the year, all business mail
will be at a service level of D+2. As of this month, we have amended the collection processes
of our mailboxes and will collect mail partially during the day to save costs and increase our
network efficiency. All measures are taken in the transformation towards a future-proof and

financially viable postal service.

PostNL roadmap towards future-proof postal service

Gradual changes with clear milestones in network transformation

2025 Phase 1* Phase 2
2026-27 2028-29

050 man e ] —

Related cost savings €40-45m €40-45m £80-100m
Operational changes = Business mall fully migrated to D+2 = Full ebmination of off-peak routes that = Further decline In mall volume will
delvery by year-end (~£15m): cTeate low economies of scale by ustiy ad|usting service Tramewark i
+ lower cost per ftem on peak days: migrating all mall, Including USC, to to D+3
ncrease In drog duplication, very D+ = allowing to eliminate a delivery day
Imited Impact In dalivery tme n mall network

+ cost savings on aff-peak day: + Mal gelivery concentrated on 3 days
~35% reoucton in delvery fme at every acdress and gelivery of
duE 1o comining cAT-peak routes priority progucts via Parcals = Concentration of SOMING Process

Infraziructur: « fully quning daytime

- crzating economizs of scale

= Malinox collection (partally) during

day creates equal fow Instead of 3 » CONNUOUS optimisations of netwark - cEntralisation of processes on
peak afer 5pm {~E5m) and further eMcencies In malbox fewar locations
callection
= Conlinuous network cotimisations

and carmy-over effects from prior year —

i)
ry
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On the next slide, we have laid down our road map towards the service level for standard mail

to be delivered within two days, moving towards 3 days over time, in line with consumer needs
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and in line with customer expectations. And yes, for that postal regulation needs to be adjusted
urgently.

Given the discussions that we had on the road map earlier on, we thought it is wise to explain
the different steps and how they relate to cost savings. We show a road map that assumes
that the USO-mail can migrate to D+2 at January 1st, 2026.0n the next slide, we see the
projections when taking into account that this is not the case.

We continue with the measures that are within our control and anticipate cost savings between
EUR 40 and EUR 45 million in 2025. Part of these savings relate to the migration of business
mail and mailbox collection during the day. On top of this, we continue our efforts to optimise

our network.

In Phase 1 of our road map, we assume that USO mail can also be migrated to a service level
delivery within two days. Then we will be able to eliminate off-peak routes and have delivery
concentrated on three days at every address. This allows us to make further optimisations in
our network and in the mailbox collection process. It will still be possible to send items within
24 hours, so-called priority mail, at a different price level. These items will then be delivered
via the parcel infrastructure. These steps are expected to bring in roughly EUR 40 to EUR 50
(note IR: correct range is between EUR 40 million and EUR 45 million) million in cost savings.

In Phase 2 of our road map, we transform the service framework to delivery within 3 days. With
that, we can further achieve cost savings and anticipate further decline in volume will justify
bringing down the amount of delivery days within the mail network. And with one delivery day
less, we have sufficient time to be able to sort all mail during the day and will need fewer
locations to carry out all processes. In other words, we will not need night work anymore.In
total, we expect that this will result in cost savings in the range of EUR 80 million to EUR

100 million as well.

Please note that amending the service level for USO mail will be dependent on the outcome

and timing of the political decisions on postal regulation.
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Financial projections show need for transformation

Application for financial contribution while awaiting adjustment postal regulation

Projected normalised EBIT Mail in the Netherlands*® Financially viable postal service
Cover cost of » Urgent need to reform USO obligations:
R capt « standard delivery framework of D+2, towards D+3
2 /(r— —Roaomap over ime
2024 wE wySowE o me = including a financial safety net
'r;gﬂm * In line with regulation in other European countries

« Application submitted to Dutch government for
financial contrnibution

« €30m in 2025 and €38m in 2026

Sensitivities in PostNL roadmap * cover cost_s for_ the: _Ioss-mal-:ing postal servic_es to
bridge period till adjustment of postal regulation

* Timing of political steps in transition process « asked for a decision at short notice

* Speed of volume decline
« Execution of cost savings plan
* Unforeseen extemal factors
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Slide 29 compares the development of normalised EBIT in the Mail segment in different
scenarios. Itis also where EBIT should be to cover the cost of capital at the level of the WACC
of the group. Without interventions, the loss will become larger by the year. Our road map, as
explained on the previous slide, is that we expect to be able to limit the anticipated loss for the
postal services in the next years and then turn back to positive results. These projections
clearly show that the USO obligations need to be reformed urgently. We stress the importance
of including a service level for standard mail to be delivered within 2 days and over time to
within 3 days. Also taking into account sensitivities, a financial safety net should be
incorporated in regulation. These changes are in line with regulation in other European
countries. While we are awaiting parliamentary decisions, we submitted an application to the
Dutch Government last week for a financial contribution of EUR 30 million in 2025 and EUR
38 million in 2026. This is to cover the costs of the Universal Service Obligation that we have.
So, it is a cost coverage of loss-making activities that we have to do as part of the Universal
Service Obligation that we have. We have asked the Ministry of Economic Affairs to take a

decision at short notice
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Outlook

Value drivers and main assumptions for 2025

Including impact of strategic initiatives

Main assumptions

General

» Organic cost increases of ~€125m (~75% labour—elated), to be
fully absorbed by price adjustments

Parcels

» Total wolume growth: between 1% and 3%

* below assumed growth Dutch e-commerce market (4% - 5%)
duse to yield measures
= slight loss in market share, mainly intemational

* Positive price/mix impact betwesn €55m and €60m, almast fully
explained by pricing

* Ongoing adaptive measures between €40m and €50m

Mail in the Netherlands
* Wolume decline between §% and 10%
* Cost savings between €40m and €45m

Edl

MNormalised EBIT FY 2024

Assumed development
Parcals

Assumed development
Mail in the Metherfands

Assumed normalised s .
EBIT FY 20235 in line with 2024
thout strategic infiatives +E5m-E10m

Change In aagment reporting 2 of 1 January 2025

» Combinge al activiles and organlsational responsibiities related to real estate
one segment

= To be reponied In Parcais (1 31 Decembar 2024: Mall In the Nethenanss)

» Please refer io slide 40 for full reconcillation

(e
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Let's move to our outlook. After explaining the strategic initiatives, Parcels, and the roadmap
for Mail, | would like to show you our main assumptions for 2025 and how they will translate in
our outlook for the year.

We expect organic cost increases of around EUR 125 million, of which 75% is labour-related.
We expect within this year those costs to be fully absorbed by price adjustments, another

improvement.

At Parcels, we expect volume growth between 1% and 3%. That total volume growth is lower
than we expect, the Dutch e-commerce market to grow, mainly related to the yield measures

that we will take, which will result in a slight loss of market share, mainly on International.

Positive price mix effects are expected roughly around EUR 55 to EUR 60 million, almost fully
explained by pricing. And we will continue our efforts to take adaptive measures of which we

expect a contribution of in between EUR 40 and EUR 50 million.

At Mail in the Netherlands, we expect between 8% to 10% volume decline and between EUR
40 million to EUR 50 (note IR: should be EUR 45) million in cost savings. All these factors,
taking into account, including the strategic initiatives we will focus on this year, we expect a
normalised EBIT for 2025 in line with 2024. As showed earlier in the presentation, the EBIT
impact, negative impact in this case, of the initiatives is between EUR 5 million and EUR 10

million.

Lastly, and maybe you are not fond of it, but for us it is important that there will be a change at
segment reporting. As of January 1%, we will report all real estate activities in the Parcels
segment in order for us to be as close in the Mail segment of the result of the Mail business in
itself and not making the distinction between Mail and Mail in the Netherlands anymore. | know
that will result in a bit of extra work for you, but we kindly ask you to amend your models
accordingly. To help you, you will find the full reconciliation of quarterly results in the appendix

to this presentation.
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Assumed development at business segments

Indicative only Parcels Mail in the Netherlands

Normalised EBIT FY 2024* _ 85 F 3

Rewenue - wolumse Parcels: volume growth 1% - 3%

Mail in the Netherdands: volume decline 8% - 10%

- Yield measures at Farcels, no elections scheduled
Revenue - mix effests in 2025 at Mail in the Netherlands
Volume-dependent costs

. Organic cost increases expected to be fully
Organic costs ml'-r!tqga‘hed by price adjustments at Parcels

Revenue - pricing

Impact cost savings and efficiency improvements

Other costs partly offset by higher costs
Parcels stap-down partly related to strategic initatives
Other results {capture mtemational growth and accelerate O-o-H)
Assumed normalised _
EBIT FY 2025 .
without strafegic iniiatives ~+EIm-E10m
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On slide 32, we present the development per segment to help you understand the expected
deltas compared to last year. And what you clearly see is that the results in the Parcels
segment will grow and the Mail in the Netherlands result will diminish from a positive towards
a negative result. For Parcels, the main developments or additional revenue from volume
growth. Organic cost increases are expected to be mitigated by price adjustments. The impact
of cost saving and efficiency programs will partly be offset by higher costs and the strategic

initiatives we discussed will result in a step-down visible in ‘Other results’.

At Mail in the Netherlands, the impact from volume decline is clearly visible. Furthermore, we

anticipate to be able to mitigate organic cost increases fully by price adjustments.
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Sequential development normalised EBIT in 2025
Mormalised EEIT skewed to Q4

Quarterly split of normalized EBIT Owverall

+ Working day distribution over the quarters slightly
differs and impacts quarterly split

&2 + Impact pricing largest in Q4
8 2024 Parcels
Il Cutlock 2025 )
| + Impact announced yield measures expectad as o
_:] | | t d yield fed f 02
: 18]
o Q2 a3 o

Mail in the Netherlands
+ Impact from elections on volume development in Q2
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Even more than in 2024, normalised EBIT will have to be earned in the fourth quarter. The
impact of pricing will be larger in Q4 than in any other quarter. Overall, working day distribution
over the quarters is slightly different than in 2024, also impacting the quarterly split.

For Parcels, you should take into account that the announced yield measures will start to come
into effect as of Q2. For Mail, please remember that in 2024 we had elections in the second

guarter and for this year no elections are scheduled.
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Outlook 2025

Balanced strategic decisions to safeguard
longer-term perspectives for stakeholders

2024 2025 outlook Intention to pay dividend over 2025

balanced strategic decisions

* Hold on to our aim to be properly financed, taking into
consideration anticipated improvement in
performance going forward and progress towards

future-proof postal service
Capex assumed to be = 2024 due o investments in -p S o .
additional strategic initiatives (~£15m) * Normalised comprehensive income™: pattern

expected to he more in line with 2023

Free cash flow 12 (10) - (30)

Acknowledging:
= external envircnment remains challenging

« pace of client concentration difficult to predict due
to changing consumer behaviour
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To wrap up the outlook on slide 34; normalised EBIT is expected to be in line with the
performance of 2024 due to those balanced strategic decisions.

Capex will be slightly above the level of 2025 and will include EUR 15 million related to the
strategic initiatives. We expect that economic conditions over time will improve, but for 2025

we assume that the external environment remains challenging.

We stress that pace of client concentration due to changing consumer behaviour is difficult to

predict.

Having said this, | emphasise our intention to pay dividends over 2025. We hold on to our aim
to be properly financed, taking into consideration the anticipated improvement in performance

going forward and the progress towards a future-proof postal service.

It is good to add that normalised comprehensive income, which is of course less and is the
base for dividend, is expected to follow a pattern, which is more or less in line in terms of step-
down compared to EBIT with 2023.
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Capital Markets Update

September 2025

1. Strategic review based on evolving To remain your favourite deliverer
market dynamics

Enhance Capture Accelerate
2. Further details on adjusted strategy '"":':::H im?;:ﬂ?_l"a' D‘:ﬁ;:;yme

elements at Parcels

3. Progress on transition Mail in the

Towards future-proof postal service
Netherlands + P

4 PostNL medium-term guidance Safeguard long-term perspectives for
' our stakeholders

~
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And lastly, before we close and open up for questions, | would like to announce that in
September of this year, we will host the capital markets update and we will elaborate on how
we see the e-commerce market going forward, based on market dynamics that we have seen
and will continue to see. We will provide you further details on the elements that we will adjust
our strategies to. Also, the progress made towards a future-proof postal service will be
discussed at that point in time. Based on all of that, we will provide the market with a medium-
term financial guidance for PostNL. | am looking forward to have that discussion with you at
that point in time.

Now, | would like to conclude the presentation and hand it back to Inge.
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Q&A
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e Michiel Declercq - KBC Securities NV

Thanks for the presentation and the extra colour on the strategic measures that you will be
taking. My first question is on that. Regarding the five strategic measures there will of course
be some revenue impact and some EBIT impact in 2025. What is this revenue loss related to?
Do you assume maybe some customer losses or more aggressive pricing passing through?
Following up on that and looking towards that target that you have by 2028, how should we
see the benefits from that coming through in the P&L in terms of the phasing effects between
2025 and 20287

Secondly, a couple of times you mentioned the decision of the amendment of the change in
the postal regulation. Can you maybe remind us now what the timeline is at this point in time
and how you are looking at it? Based on your presentation and what you showed on slide 29,
I would expect that you officially start the shift towards the D+2 also for the USO mail as from
January 2027, based on the graph that you showed. Can you give an update on when you

expect this change to finally happen, if it happens?

Pim Berendsen - CFO PostNL: Thank you for your questions. Let me start in the sequence
you have raised. | think on the revenue loss element there, yes, we do expect that the yield
measures aimed at our biggest clients will most likely also result in some loss of volume. It is
definitely much more than just price increases. The most important elements are related to
efficiency improvements and creating more equal flow. But we do expect that in some cases
that could lead to slight loss of share of wallet on those clients and that will lead to the negative
on revenue that we indicated. That is also the reason why our volume growth is behind the
expected market growth. So, we do expect a slight loss of market share, but that is by choice
because at the end of the day, we believe that we need to get to a better balance between

volume and value for PostNL.

Then your question on the target to 2028. Yes, clearly this is only aimed at the initiatives we

talked about. So, they will gradually mature towards that level. How exactly that phasing will
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go, will be an element that we will certainly guide you in more detail on in September on our
capital markets day. We will also make it part of the overall revenue and EBIT contribution for
a mid-term period. | am not going to say too much about the phasing right now. We truly believe
those initiatives are robust and we believe it is the right time to accelerate those growth
opportunities and have the in-year effects that we also indicated, so a EUR 5 to EUR 10 million
loss related to those initiatives.

On Postal regulation maybe Herna can share the latest there.

Herna Verhagen - CEO PostNL: There are two processes. There is the discussion in
Parliament on changes of the postal law that is still going on. They are waiting for a review of
ACM, that will be there somewhere in spring. We do not exactly know when. That is the basis
for the Minister to give his view on how he thinks postal regulation should be changed. Because
the change in postal regulation will take at least 1.5 to 2 years, so it will be January 2027 at
the earliest when that regulation will be in place. That is the reason why we have asked for

financial compensation, and that was the press release we issued last Friday.

When are we able to bring the USO to D+2, so delivery within two days? Is that from January
2027? That depends on the changes in the postal law. So depending on the outcome of the
political debate and the decision by the Minister in the end, that is decisive for the moment we
can start changing the Universal Service Obligation into D+2 service level.

Michiel Declercq - KBC Securities NV: So, if | understand it correctly, the discussion in
parliament will be in the spring of this year and if all goes well, they will approve the change in
regulation and then it will take one to 1 to 1.5 years? The earliest would then be 1st of January
2027.

Herna Verhagen - CEO PostNL: If they speed up, it could be mid 2026 but it is expected that
it will take at least the year 2025 and probably 2026. And that is also the reason why we asked
financial contribution for 2025 and 2026.
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Pim Berendsen - CFO PostNL: But that can change if there is willingness to create transitional
arrangements prior to the postal law to come in place, like was the intent in October.

Michiel Declercq - KBC Securities NV: OK, that's clear. Thank you. Looking forward to the
Capital Markets Day.

Pim Berendsen - CFO PostNL: Thank you.

e Marc Zwartsenburg - ING

Good morning Herna and Pim, | would like to go back to the slides 28 and 29, just to get a bit
more there and also to see if | am reading it correctly. If | read slide 28 with the related cost
savings, that is an annual number. In 2025 it is EUR 40 to EUR 45 million, and then Phase 1
and Phase 2 — EUR 40 to 45 million and EUR 80 to EUR 100 million — is that conditional on
indeed the changes coming through the USO and is that an annual number on top of each
other? Should | read it like that?

Pim Berendsen - CFO PostNL: Marc, you need to add the amounts from Phase 1 and Phase
2 and those will be divided over the years that we discussed. It will be dependent on the
phasing. And also the Phase 2 step will be a function of how volume will develop. So, it is not
all on a yearly basis. Obviously the 2025 number is, and this is the absolute amount of cost
that we can take out in this horizon.

Marc Zwartsenburg - ING: Right. So, and these numbers then add up to the orange line on
slides 29?

Pim Berendsen - CFO PostNL: Yes. That assumes the phasing that we just discussed. If you
then go to slide 29 we will then say that if we are able to realise our plan that in a transition
period up to the point that we are at D+3, the mail business will be loss making. Only after the

step towards D+3 we are able to get back to positive numbers again. That is what the orange
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line says. We still believe that is the best possible plan for a postal delivery in the Netherlands.
That is also why we believe that also in the postal law, a financial safety net needs to be there
in case sensitivities push that orange line down or government policies, like minimum wage
increases, put those numbers down, need to be offset for us to at least create a new business
that can function and not at the loss-making level that we are currently looking at.

Marc Zwartsenburg - ING: If | look at the orange line in 2027 it is still more negative than in
2026. So, you are only asking for compensation for 2025 and 2026, but would it not be logical
to also ask for compensation for 2027, when you have an even bigger loss still?

Pim Berendsen - CFO PostNL: That depends. We need to make the distinction between the
two different elements here. We have a period up to the new postal law being in place and the
mechanisms of the postal law. So, assuming that postal law is in place on the 1st of January
2027, we intend to have that financial contribution described in the law. That makes a separate
request for financial contribution not necessary. Of course, if timelines move, we at some point
could consider if there is no postal law yet, to do for 2027 what we are now doing for 2025 and
2026. But we have taken the years because we expect, or at least we are prepared for the
fact, that it could take until the end of 2026, beginning 2027 before there is a postal law. For

now, that financial contribution is aimed at those two years preempting that.

Marc Zwartsenburg - ING: | understand. This morning there was also news about DHL going
into the postal market and increasing capacity, et cetera. Did you take that into account in

driving this scenario or did it come as a surprise this morning as well?

Pim Berendsen - CFO PostNL: We are never surprised that they communicate something on
the day before our results’ announcement, Marc. We did not take this into account and let's be
frank: Intrapost is a very small mail player. So no, | do not see any impact from that news on

our numbers nor on our strategy as we have presented it this morning.

Herna Verhagen - CEO PostNL: And | think the relevance of out-of-home is of course also

underpinned with what they say. You can see that in our strategy as well. With out-of-home for
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PostNL we have 3,600 retail stores and 1,100 parcel lockers. We will add quite a lot of parcel
lockers in 2025. So, the total will be around the 5,000-number of retail/parcel locker locations
where you can do your parcel business. So that is quite an impressive number and it shows |
think the importance of out-of-home.

Marc Zwartsenburg - ING: Maybe a final one there. | am curious about the scenarios you put
into your model for the larger accounts where you try to increase your yield management. How
much market share loss or lower volumes did you pencil in for those clients where you are

really taking action to improve the yield with, for example price increases?

Pim Berendsen - CFO PostNL: Basically the gap between 4% to 5% and growth of 1% to 2%
(note IR: 3%) that we forecast ourselves and that is a market share loss. As you know, we
have managed to keep the market share stable, also throughout 2024. But now, when looking
at those bigger accounts we believe we need to get a better return out of those clients. If the
consequence is that they are not willing to move on our efficiency measures or on price points,
at some point you are better off without certain volumes of certain clients. Not all, but some.
And then we are okay to surrender part of market share to whoever wants to do that below the
full cost number. We are not going that way and that is why there is a gap between market

growth and our expected growth.

Marc Zwartsenburg - ING: So, if | take that gap and | assume that 60% of larger clients, then
| should take that as an average over 60% to explain the gap of say 3%. Is that 5% or so?

Pim Berendsen - CFO PostNL: Yes, but we also said that it will mainly be in international,
which is not included in the market share definition that we every time put on paper talking
about the 58%. So, it will only have a limited impact on the not-cross-border volumes, at least
as we see it in 2025, but it will have an impact on our cross-border volume flow. Also that flow
we do not expect to grow, but a slight decline in volume, whilst our domestic volume growth

will be there.
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Marc Zwartsenburg - ING: Then | need to know what the Asian flows are to get a bit of a feel
for that and that explains a large part of that gap? Then we are talking about more than 10%

volume loss with those clients. Is that a correct assumption or am | wrong here?

Pim Berendsen - CFO PostNL: | do not want to be too specific, Marc, because as you also
heard me say that those elements will kick in as of Q2. That is also related to contract end
dates that are at the end of the first quarter. We are in the middle of those conversations right
now. But | would say roughly, you are right and the expected decline on those flows, but | am
not going to be more specific on which client and how much exactly, since that does not help

our commercial position here.

Marc Zwartsenburg - ING: That is logical. But it means that it still needs to be implemented.
So, the first quarter is then trending above that year guidance and then you expect the market

share loss to be more skewed to the second half. Is that how | should read it?

Pim Berendsen - CFO PostNL: Absolutely.

Marc Zwartsenburg - ING: Clear. Thank you very much.

e Marco Limite - Barclays Capital

Hi, good morning. Thanks for taking my questions. My first one is on your request for
compensation in 2025 and 2026. We saw in the press on Friday that the Minister has somehow
already said ‘no’ to your request, but you are still hopeful that it comes through. Can you clarify

how the conversations are going on? | thought there already was a ‘no’ from the Minister.

My second question is on the USO cost savings opportunity. Just to be very clear on the
guestion from Marc: the EUR 80 million — EUR 100 million is an absolute aggregate number,
so we should not do EUR 40 million in Phase 1 + EUR 80 million, so let's say EUR 150 million

is EUR 100 million, the absolute amount of cost savings aggregated.
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In the past you have been able to achieve about EUR 40 million of cost savings in Mail per
annum. Should we expect a meaningful amount of additional cost savings on top of the USO
change? Overall you are still thinking about EUR 40 million of cost savings per annum including
the USO changes.

My third question is on the 2025 dividend to be paid in 2026. Your leverage is already quite
close to two times. You expect a free cash flow burn in 2025 plus dividend payment from the
2024 dividend. So, should we think about PostNL not paying a dividend for 2025 to be paid in
20267

Herna Verhagen - CEO PostNL: Regarding your first question | can imagine that when you
read the news and the newspapers that you think that the Minister said ‘no’, but that is not the
case. He said he thinks that commercial companies that need to deliver the task from
government, which is of course laid down and regulation, should not be loss making. That is a
very important quote from the Minister. He will look into our request for financial compensation
very thoroughly. That way we have built it up is via principles that are laid down in that same
regulation. It is a document of many pages. They will go through it thoroughly. They will start
a discussion with us on it and we expect at a certain point in time a decision from the Minister

and his ministry on the request we did.

Pim Berendsen - CFO PostNL: On your second point, yes, you are right. You need to add up
those numbers. So, if you add them all up, you are roughly at EUR 160 million to EUR 200
million of savings over that period. Roughly divided by 4 or 5 (note IR: years), a bit depending
on the phasing as the slide already says, that gives you roughly the yearly amount of cost
savings. There can be some differences within the year but it is also a function of when
changes can be made — can changes be made at the beginning of the year or are changes
only allowed at some point when the postal law is there — at midyear. Roughly speaking, that
EUR 160 to EUR 200 million so annually roughly EUR 40 million to EUR 50 million compared
to the 2024 cost base.
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Then on your third point. What we say is that we still aim to pay dividends. We intend to pay
dividends based on our dividend policy to be properly financed, whilst taking into account these
strategic initiatives and the progress that we make on those, as well as the progress on a
sustainable future Mail position. There are more moving parts than the ones you also
mentioned. EBITDA will be slightly higher for instance than in 2024. So, we clearly have the
intent to pay dividends in line with dividend policy, also over the book year 2025, partially by
an interim dividend in August and hopefully a final dividend in 2026.

Marco Limite - Barclays Capital: Thank you.

Henk Slotboom - the IDEA!:

Good morning all. Thanks for taking my questions. | have a few. First of all, on the guidance
for the current year. Does that in or exclude a possible financial contribution from the Dutch

State? | assume it is excluding, is that right?

Pim Berendsen - CFO PostNL: Excluding.

Henk Slotboom - the IDEA!: OK, so if it comes it could create a tailwind for you in 2025 in

terms of profit?

Pim Berendsen - CFO PostNL: Yes, but | need to correct you here, Henk. This is a net cost
request based on the net cost of the obligation of the Universal Service. Basically, it compares
the factual cost and the counterfactual without the Universal Service that is currently assessed
based on our own view of 2025 of EUR 30 million, but our own assumptions need to be
changed by an actual ultimately. So, a cash-in at some point will only be there after the 2025
book year because you need to have the actuals to determine the full and final number of those
net costs. But we do expect to get an agreement or a decision in principle before that point in
time. We do not expect in any circumstances an actual cash-in in 2025. That will then need to
be in 2026.
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Henk Slotboom - the IDEA!: That is clear. Secondly, the reallocation of real estate. | am a bit
puzzled. What exactly does that mean? Is it rental revenues or book profits or what is it?

Pim Berendsen - CFO PostNL: Itis both. In order to create the least possible confusion about
the results that we realised with Mail, the mail business part, we wanted to clean up the
segment in order for Mail in the Netherlands to be truly be the results of our Mail business. The
real estate, which was in this segment, was a combination of the internal rent mark-up for
economic value purposes as well as some remaining real estate proceeds. | would say that
more than two thirds, probably 75% of that, is related to internal rent and not to real estate

proceeds.

Henk Slotboom - the IDEA!: That is also clear. My next question is on the cross-border.
initiative you announced. | am a bit in the dark as to what it means exactly. You have an asset-
light model there. Is it basically assisting your Dutch clients to make sure that if somebody
orders a parcel in France at bol.com for example, you make sure it arrives at the proper place

in France? Is it a middle-mile? It is not a last-mile initiative.

Pim Berendsen - CFO PostNL: No, Spring is an asset-light model and over the years we
have managed to transition the Spring Europe business from a traditional cross-border mail to
a 75% cross-border e-commerce market. It is already quite mature with close to EUR 200
million of revenues. And they assist clients to create trade lanes within Europe, so that they
can ship and deliver their products towards consumers in different recipient countries. And we
do that by leveraging our partners. We have access to many different delivery options and we
will create more dense line hauls to also increase the speed in which you can get deliveries
from for instance Spain to Germany within 48 hours. So, it is to a large extent intra-Europe. It
could be from the Netherlands to Spain, but it could also very well be from Italy to Germany.
With our footprint in Europe and with additional services in relation to some fulfillment activities,
we believe that there is great organic growth on the back of a very positive track record of
Spring. You have followed us for a very long time already, and we are not going back to

PostCon and Nexive-types of business models and actually final-mile networks with
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infrastructure. That is not what this is. It is an asset-light business model and also in that sense
there are no stranded assets and there is not an awful lot of fixed costs that you add. So, even
if the plan does not work out as we expect it to be there are no stop-losses of any material kind

anyway.

Henk Slotboom - the IDEA!: And then my final question and perhaps | should ask this
guestion to DHL or Intrapost or whatever. Intrapost has a collaboration with the others like
Spotta, Cycloon and a couple of others. When | read this news this morning my first impression
was that it creates more body for the initiative DHL already announced a year and a half ago,
that they opened their network for the heavier mail items as well. | was surprised by the fact
that they think about a 24-hour initiative. What makes you think they can do it better than you

can?

Pim Berendsen - CFO PostNL: | do not think they can, Henk! At all! Let alone at scale. You
indicated you go back to something that they announced a year and a half ago on mail but |
have not seen any impact on Mail because of that. You will be better off asking this question
to DHL. You could also maybe ask them why they are putting this out there a few hours before

our notification and | think you will get the answer quickly then.

Henk Slotboom - the IDEA!: | see what you mean! Thank you very much and have a nice

day.

Pim Berendsen - CFO PostNL: Thank you.

Inge Laudy - Manager Investor Relations: Thank you. That is all for today. Thank you for

joining and if there are any questions left, please reach out to us. Thank you for now.

End of call
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Appendix

1. Cumulative organic cost increases and price adjustments 2022-24
2. Results per segment Q4 2024 & FY 2024

3. Reconciliation Parcels and Mail in the Netherlands following switch of
real estate

. Revenue mix Parcels

. Financial position and adjusted net debt
. Full reconciliation of income statement and EBITDA per segment
. Free cash flow per segment FY 2024

. Result development (bridge) per segment
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. Profit and nomalised comprehensive income
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Continued significant inflationary pressure on costs
Mot fully mitigated by price adjustments

Organic cost increases 138
FY 2022

Cirganic cost increases 178
FY 2023

Organic cost increases 137
FY 2024

Total organic cost increases 453
——  E
Total gap not absorbed 1§ Cl.lﬂ_ulaﬁue price adjstl_'nems. not suﬁicien_tm rn'n_igamemta_l ofganic
cost increases; cumulative gap of £118m, impacting margins

I Fr2oze I Fyooe: [ FY 202

(e
3B

Results per segment Q4 2024 & FY 2024

Rewvenue Mormalised EBIT Margin
042023 Q42024 Q42023 Q42024 Q42023 Q42024
Parcels aoa 664 23 kY | 3.0% 4 6%
Mail in the Netherands 4 385 54 38 13.5% 9.5%
PosthL Other 4 62 0 1]
Intercompany (184) {184}

B EC B

FY 2023 FY2024 FY2023 FY202d FY2023 FY2024

Parcels 2,260 2,370 47 49 21% 21%
Mail in the Netherlands 1,273 1,338 50 12 38% 1.4%
PosthL Other 245 240 (5) {18)
Intercompany (T13) (Goa)

s 15%

39 @
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Real estate reported in segment Parcels as of 1
January 2025

Revenue alzz2d  al 224 Q2 2024 Q2 024 Q3 224 OF M24¢ @4 2024 G4 2024 FY 2024 FY 2024*
Farcels EES 581 581 587 560 575 BiEid 670 2370 2,303
Mail in the Netherlands 324 318 324 318 285 280 385 3|6 1,338 1,313
PosthL other 63 83 58 58 57 57 B2 82 240 240
Other | intercompany (177)  (177)  (16B)  (16B)  (166)  (166)  (1B4)  (1B4)  (696)  (B94)

Mormalised EBIT

Farcels 2 5 15 18 3 ] k| 36 40 65
Mail in the Netherlands (5) (B) 6 2 (18 (23) 38 a2 il 3
PostML other (&) (&) (2) (2) (1) (1) (6) (B) [16) (16)

e D B

* Restated for change in segment reporting:
* Combine all real estate and organisational responsibilities in one segment
* To be reported in Parcels as of 1 January 2025 (till 31 December 2024: Mail in the Netherlands)
= Mail in the Netherands only comprises mail and mail-related activities

—
| ,&9
W

I
|;a,9
b

40
Revenue mix Parcels
As of 2024
G 2023 Q12024 022023 GR22024 O3 2023 Q32024 G4 2023 Q42024 FY 2023 FY 2024
Parcels 350 i) ar2 g7 348 370 408 B 1.488 1.570
Spring 116 125 118 137 116 133 125 155 4TH 548
Logistics solutions and other T2 T3 72 76 67 T4 72 B3 283 308
Other | intercompany 14 {12) 0] {18) 3 7 3 (17} 13 (55}
EE T EEl o]
2023
o 2023 G2 2023 Q3 2023 Q4 2023 FY 2023

Parcels Netherands 355 366 42 402 1.464

Spring 118 118 118 125 475

Lagistics solutions and other T2 T2 67 T2 283

Other | intercompany 19 ] a 10 38
Presentation revenue and volume split Parcels

As from 1 January 2024, volumes also include domestic Belgium volumes; comparative figures for 2023 revenue and volume -
have been adjusted accordingly (volumes: Q1 2023: +1m, Q2 2023: +1m, Q3 2023: +1m, Q4 2023 +1m, FY 2023: +3m)
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Financial position

Leverage ratio at 1.95x allows for €0.07 dividend per share

Balance sheet

i € mion)
Iniangible Mxea assats
Property, plart and equipmesnt
Fighi-of-use 3sssts

Oiher pon-cument assets
Other curment assets

Casn

AE5EtE CasETed 38 ekl Tor 53

42

31 Dec 2024

414
LET
281

43
B2
453

1

Consaitated aquty
NOn-CONYONg INteMests
Total squty

Pension llabiles
Long-temm dabt
LONGHe ledse labates
Other non-Curmer Iabies
‘Snor-12m lxase Iaities
Ofher cumert labiites

Adjusted net debt

(ir € miion)

Snor- and long-tesm debt
Long-tenm Intarest-bearing assets
Cash and ash equivasens

Penslon llzbilties / WEA sa-Insurance
Lease Rabiites (on balance)

Lease Labilitles (off balance)

DTA on WGA and operational ease
llabilties.

31 D¢ 2023 31 Dac 2024

T40 E74
(15) (13
[(S18) (453)
2 40
320 2
] ]
[FE) [at)
474

Full reconciliation of income statement and EBITDA FY 2024

Income atabamant
(I € o)

Tootal CperEtng ravanue
Other Income

Cost of materials

WWeark coniracted out and oiher extemial expenses.
Saiaries and sodal securty contribubions
Fension contributions & related costs
Depreciation, amortsaion and Imgaiments
(DNET QOSraling EXpensss

Tofal aperating expensss

ESIMDA
Operating Ingome ! EBIT
Depreciation, amortsation and Impalments

IFRE16 Impact {depreciation ol assets)

43

PogihL Parcels e
FY 2023 FY2o2d FY 2023 FY 2024 FY 2023 FY 2024
3,165 3252 2,260 23m 1373 1,38
g 3 3 o B 3
=1) (74) (64) (=]
(52 (1.70) (1506) (1,603
(1,008)  (1.024) (415) {425}
=2) 9E) (36) {37}
qarmm () (E3) (63)
(130 133 18] ms)
EH)  (3.218) 2z (2324
[ ]
PoaiNL Parcais Mm;mam
B4 I 43 47 47 13
Lrg 13 &3 B9 2 25
72 74) (48} 51} RE (12)

PosiML Ofher
Ff 2023 FY 2024
245 240
i2) =
(14) (9
(123) (L]
[118) (117
(18] {19}
(58] 73
=2 B
(2507 (263)
9]

PostML Ofher
() 23
=] ]

(12) (1)

(e

Ellminations

FY 2023

(713)

L)

FY 2024
[535)
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Free cash flow per segment

(I € miWan) PoatHL

FY 2023 FY 2024
EBITDA 261 235
Change In pensions 0 o
Change In provisions 1" n
Change In working capital” 23 17y
Capax (23]
Disposais 13
Interest paid 20) (28]
Income tax pak (35) #1)
Leass payments and related cash Now &7 =)

Other

Settiement paymient transiional pian

Free cash flow ylek

* Excluding sefiiemant payment ransiional pians (€1am n 2023

FY 2024

Parcals Mall in thie Matharianda
FY 2023 FY 2024 FY 2023 FY 2024
126 135 =] »
o i =
5 4 B 18
40 23 3 (1)
43 (22) 11 B
3 1 u 12
6 {#) 3 @
1 (12} 12) @
38 (65) 18) [18)
1 2 1 o
[ 3|
] =

Parcels FY 2024 normalised EBIT bridge

47

Normalised EBIT FY 2023

Revenue - volume

Revenue - mix
Volume-dependent costs
Organic costs

Revenue - price 50

Qither costs

Other results 0

Normalised EBIT FY 2024

45

7.2% volume growth

PostNL Other & Eliminations

FY 2023 FY 2024
[>] 50

o (o}

2 i

B 21

72 9}

2 ]

(10 un

12, {18}

12, 1z

Unfavourable product and customer mix effects, also within domestic volumes

VWage mncreases PostML CLA. sector CLA, indexabion for delfivery pariners and other

inflationary pressunz

Targeted yield management and regular tarff increases

Operational efficiency improwements (network optimisation, higher utilisation rates,
smaller average size parcels, rationalisation services), and cost saving initiatives

Various other smaller items

—
|;a,9
e
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Mail in the Netherlands FY 2024 normalised EBIT bridge

Normmalised EBIT FY 2023
Revenue - volume {73)

Rewvenue - mix {15)

Volume-dependent costs 18

Organic costs  (47)
Revenue - price

Other costs

Other resulis

MNormalised EBIT FY 2024

£.0% volume decline

Related to further shifi to non-24-hr mail and other mix effects

Wape increases and other inflationary pressures

Regular tariff increases and targsted yisld management

Cost savings (£41m) partly offset costs related to high sick leave rates

including WGA

Various other smaller fems

Fo

&
|:m5

>,
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Profit and normalised comprehensive income PostNL
{in € rmiillon) FY 2023 FY 2024
operating Income J EBIT 84 37
et nanclal expenses (2 (&}
Results from Ivestmeants In JVs/3ssosiates 4 [4)
Income taxss 24 (&}
Profiti|ess) from discontinued operations 1 (1}
Cthier comprehensive income (8 8
Maormalisation on ESIT, netof tax B 11
Excluge rasult from discontinued operations 1
| NE
47 L
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