Accelesating
transformatio
Q4 & FYR20215

The HagUS=uas

PostNL 4Q21 Results 1

Analyst Meeting
28 February 2022


http://www.postnl.nl/

Additional information

Additional infermation is available at wwwipostnl.nl. Elements of
this presentation contain or may contain inside information
within the meaning of article 7(1) of the EU Market Abuse

Regulation.

Naota 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.

Mote that FY 2020 numbers in this presentation have been
restated due toa change in accounting policy related to |45 38
(Configuration or customisation costsina clowd computing
arrangement); see our Annual Report 2021 for further details.

Warning about forward-looking
statements

Some statements in this presentation are “forward-iooking
staternents”. By their nature, forward-looking statements invoive
risk and uncertainty bacause they relate to events and depend on
drcumstances that may occurin the future. These forward-
looking statements involve known and unknown risks,
uncertainties and other factors that are outside of our control and
impassible to predict and may cause actual results to differ
materially from any future results expressed orimplied. These
forward-looking statements are based on current 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 events or

drcumstances. We do not undertake any obligation to ralease

publicly any revisions to these forward-ooking statements to
reflect events or circumstances after the date of this presentation
or to reflect the occurrence of unanticipated events, except as

may be required under applicable securities law.
Use of non-GAAP information

In presenting and discussing the PosthL Group operating results,
management uses certain non-GAAP financial measures. These
non-GAAP financial measures should not be viewed in isalation as
alternatives to the equivalent IFRS measures and should be used
inconjunction with the mast directly comparable IFRS measures.
Non-GAAP financial measures do not have standardised meaning
under IFRS and therefore may not be cormparable to similar
measures presentad by other issuars. Tha main non-GAAP key
financial performance indicator is normalised EBIT. Normalised
EBIT is derived from the IFRS-based performance measure
operating income adjusted for the impact of project costs and
incidentals.
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Accelerating
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Performance 2021 and outlook 2022
Business performance
Financial performance
Outlook 2022
Concluding remarks

Q4 & FY 2021 Results

Jochem van de Laarschot — Director Communications & Investor Relations PostNL:
Thank you, operator and thank you for joining us today. As usual, Herna Verhagen and Pim
Berendsen will take you through the presentation that you can find on our website, after which

we will open up for your questions.
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Key takeaways 2021

Herna Verhagen — CEO PostNL: Thank you, Jochem, and welcome to you all.

Exceptional year, impacted by the pandemic

2021 key takeaways

* Recognising and rewarding efforts and hard work of our people, partners and retailers, whichwe
supported with extra fees during the lockdown period

* Strong business performance Parcels and Mail in the Netherlands
* Very strong cash flow performance, further strengthening our already solid financial position
* Share buyback programme of €250m announced in January

* Continued focus on value creation for all stakeholders
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I would like to start on slide 4, in which we look back to 2021, which was an exceptional year,
of course impacted by the pandemic. Key takeaways of the year is that we recognised and
rewarded the efforts and hard work of our people, partners and retailers and for retailers, we
did that again over the lockdown, end of December and also at the beginning of the year 2022.

We saw strong performance. | will do a deep dive on the performance of the units in Q4 and
full year, strong performance in Parcels and Mail in the Netherlands.

As we already said in our trading update, our free cash flow and our cash flow performance
was better than expected and further strengthened our already solid financial position and that
also has led to a share buyback programme which we announced in January and which will

start tomorrow.

Going forward, we will have continued focus on value creation for all our stakeholders and of
course, this is with the fact that we look into a war in Ukraine, which makes it a little bit of a
mixed feeling to bring good numbers and a good perspective for PostNL going forward knowing

what is going on in the world.

Financial highlights

Earnings at high end of guided range and outperforming on cash flow

Busy Q4 accelerated already strong performance of first three quarters

Strong performance in last weeks of the year mainly driven by Mail in the Netherlands, with Parcels in
line with expectations

r::c:t?equ gui;:::: BNz change
Revenue 3,255 +6.5%
Normalised EBIT 250 +236%
Assumed to be non-recurring and related to Covig-19 77
Free cash flow 186 +54 8%
Mormalised comprehensive income 200 +42 2%
(Proposed) dividend per share £0.28
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On slide 5, we summarise the financial highlights. Our earnings were at the high end of the
guidance range, which we had set last year between EUR 280 million and EUR 310 million,
and we outperformed on cash flow. Q4 was a busy quarter and accelerated already strong
performance of the first three quarters.

The good performance in the last quarter was mainly driven by Mail in the Netherlands, and
Parcels in line with expectations. That has led to good financial metrics for the year 2021. A
plus of 6.5% in revenue, a plus of 23.6% in normalised EBIT, which brought us to a number of
the EUR 308 million and | think important and we will come back to that in some of the next

slides, there is a non-recurring Covid-effect in it of EUR 82 million.

Free cash flow came in EUR 288 million, which is a plus of 54.8% and our normalised
comprehensive income, which is of course the basis for our dividends, came in at EUR
285 million, which has led to a proposed dividend per share of EUR 0.42. In our view, strong

financial results for the year 2021.

Assumed non-recurring impact related to Covid-19 in 2021
Normalised EBIT impact of €82m

Assumed nen-recurring impact Parcels

£(26)m Parcels Netherlands;
£(15)m Spring and Logistics

Assumed non-recurring impact
Mailin the Netherlands

Normalised EBIT FY 2021 adjusted for assumed _ -
non-recurring result related to Covid-19 o

FY 2020: normalised EBIT €250m, of which around €77m non-recurring and related to Covid-19 (£40m Parcels Netherlands, £22m Spring and Logistics and €15m Mail in the Netheriands)

Parcels Mail in the Netherlands
* 384m parcels delivered, of which 38m assumed to be non-recurring and = 2,048m mail items delivered, of which 67m assumed to be non-recurring
Covid-19 related (FY 2020: 337m, of which 28m non-recurring) and Covid-19 related (FY 2020: 2,054m, of which 15m non-recurring);
- Assumed revenue impact* £226m in 2021 (2020: €198m) non-recurring items in 2021, mainly related to vaccination programme

and recovery in direct mail
* Assumed revenue impact* €85min 2021 (2020: £53m)
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And that is important to understand, and that is on slide 6, what the Covid impact is on our
normalised EBIT. That is what you see over here, normalised EBIT EUR 308 million in 2021.
There are two Covid-effects, around EUR 40 million at Parcels, which is split between
EUR 26 million Parcels in the Netherlands and EUR 15 million with Spring and Logistics and
in the bullets of course we provided also the number of parcels which are in our view, non-

recurring.

And in Mail in the Netherlands, an impact of EUR 42 million, as we think that 67 million mail
pieces are assumed to be non-recurring. There you can think about all the mailings we did for
the vaccination programs to boost the mailings, but also for example, the elections, which we
had in March last year where people older than 70 had the possibility to their voting by mail.
The assumed revenue impact is EUR 85 million in 2021 and that is compared to EUR 53 million
in 2020.

Good results and of course also helped by the non-recurring effects in Parcels, Spring, and of

course, Mail.

| think those good results for the year 2021 are based on important progress we have booked

in the execution of our strategy. Let’'s give a short update on our strategy. We will not that too
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long, because that is what we have already presented a few times and gave you some details

on examples we have, and how we follow the progress.

Our purpose, ambition and strategy

B@? Purpose Deliver special moments
(b Ambitior To be your favourite deliverer
QK\@ Stitai To be the leading logistics and postal service

provider in, to and from the Benelux region

Our purpose is delivering special moments and that is with the ambition to be your favourite
deliverer, and clear strategy to be the leading logistics and postal service provider into and

from the Benelux region.

The latter, gives a clear view on where we think we want to be active, which is the Benelux
region, but it also gives clarity on the fact that parcels come in and go out from the Benelux

and that is our Spring entity, which is important to PostNL.
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Value creation for attractive total shareholder returns

To be your favourite deliverer

o
]

Enhance customer interaction

(<1} Help customers grow their business Parcels e At
@ Manage for profitable Manage network capacity and utilisation of
o } ) growth in réﬂ'.lctu’e .
@}p Secure a sustainable mail market Deliver smart logistics solutions

Positioning the value of mail, enhancing
customer experience and quality of service
Keep mail accessible, reliable and affordable
Deliver stable and predictable normalised
EBIT and cash flow

Attract and retain motivated people Mail
Manage for value

@l

Improve environmental impact

@

Transform our commercial engine
Transform core logistics and operations
Scale platform and digital business models

©a
9 2 Digital NEXT
Generate profitable growth and Qo

sustainable cash flow

®

To be the leading logistics and postal service provider in, to and from the Benelux region

On slide 9, you find the value creation model, which we already shared with you, which is also
part of course of our Annual Report, which is also published today. We have three very clear

elements in our value creation proposition.

The first one is Parcels and we manage Parcels for profitable growth, for example, by
enhancing our customer interaction but also customer satisfaction by capturing future e-
commerce growth where we think e-commerce growth will continue but also delivering smart

logistics solutions.

Mail in the Netherlands is managed for value. We position mail as still very important to keep
contact between people and that is what we saw happening in Covid time as well, that mail
remains to be an important element in having people contact with each other, and we want to
keep it accessible, reliable and affordable and that with delivering stable and predictable

normalised EBIT and cash flow, the main reasons behind the consolidation.

The third important element in that value creation proposition is Digital Next and there are a
few slides. In the next few slides, | will spend some more attention to the progress in the Digital
Next program. | think important to mention in our strategic objective is what we is we work for
our customers and help them grow their business, so Net Promoter Scores for customer

satisfaction are crucial for us.
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We want to secure a sustainable mail market, as just explained, attract and retain motivated
people, very important, especially in 2021 and also in 2022. With, of course, a tightening labour
market, we want to improve our environmental impact where, in the extra investments we
announced last year, there was also an extra amount taken up for improvement in our CO»-
emission and in the end, which should create and generate profitable growth and sustainable

cash flow, which is important to create value for all our stakeholders and also shareholders.

ESG - our licence to operate

Fully embedded in our strategy and business model

ﬂ’ Environmental 5 Social

Improve environmental impact Realise full potential of people and actas a
responsible employer

Clean kilometres Strengthen employee engagement Two-tier board

Network efficiency Staying safe and healthy Stakeholder dialogue

Sustainable buildings and facilities Realise change Clear business principles

Green products and services Workforce optimisation and capacity UN Global Compact
management

10

There are two elements | would like to give you a short highlight on. The first one is ESG and

you find on slide 10, what is important in our ESG.

Of course in Environment, it is about clean kilometres, it is about network efficiency, but also

about sustainable buildings where we made progress in 2021.

In Social, it is strengthening our employee engagement, and fortunately, also over the year
2021, we had a very high employee engagement. Staying safe and healthy that helped us
enormously over the last two years to keep our network running and to make sure that we were
able all of the days to deliver mail and parcels, and of course realised the change in workforce

optimisation.
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In Governance, there is nothing new to tell, but these are the elements in governments, which

create transparency, which keep us responsible and accountable.

Delivering customer, social and

environmental value Recognised ESG leadership
2020
[
T T Transport & Infrastructure
Dow Jones Sustainability Index
Highly satisfied customers 37%
Jnermes v
§ 4 Social Ec?"?qi-i, Ecovadis sustainability rating
Employee engagement 84%
Absenteeism 5.9%
ﬁ’ Environmental I"ul‘i’ED Sustainalytics ESG rating
Carbon efficiency (g/km) 249
Emission-free last-mile delivery 20%

Net zero in 2022 through offsetting
any remaining carbon emissions

CDP —climate change

1

On slide 11, you find some of the highlights when it comes to the important elements.

Customer, the highly satisfied customers decreased slightly to 34%.

In Social, as said we see in our employee engagement the 84%, which is in line with 2020,
which is a very strong score. It is higher than the score in the normal logistical industry, and it
is around market average. Slightly higher absenteeism and that is what we will come back
when we talk about 2022 because we did see higher absenteeism in the month of January

because of Omicron.

In Environment, we had a good year, 18% reduction in our carbon emission and | think
important, as of January 1, we are net zero through offsetting any remaining carbon emissions

and we were recognised for our ESG leadership, as you can see on the right side of that slide.
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Progress on environmental initiatives

To reach emission-free last-mile delivery in the Benelux region by 2030 (2021: 20%)

Light electric freight vehicles (LEFVs)

Q * Currently~1,300 electric vehicles in use 9\\@ * Reduce fuel and electricity usage
(own fleet) + Improve efficiency delivery process: carrying
* Large scale pilot: using LEFVs to deliver parcels up to three roll containers, smart-packed,
invarious Dutch cities loaded directly onto vehicle

* Reduce congestion

Renewable fuels as transitional solution

Q * Successful implementation of renewable diesel t\@ * 90% lower carbon footprint from HV0100
(HV0100) and Bio-LNG for large truck transport, compared with traditional fuels
as one of first large transport companies in » Help suppliers build and expand their
Beneluxregion renewable fuel network and supply

* Scaled-up use from~8%in 2020 to ~35%in 2021* « Transitional measure towards electric fleet

A few examples on our progress in our environmental initiatives you find on slide 12. The first
one is our light electric freight vehicles on which we are very proud of because these vehicles
have the possibility to put roll-containers in it which is much more efficient. So you can fill a roll
container in the depot and then put it into those vehicles, which is more efficiency in preparing
the vehicle but also more efficiency in delivering the vehicle. These LEFVs will help us to get
the inner cities of the 25th biggest cities in the Netherlands emission-free in the year 2025 and

because of their size, they also reduce congestion.

And we put lots of efforts in renewable fuels as a transitional solution. As we have discussed
earlier, many of our big trucks, there are not yet big trucks in the market who are fully electrical
and we of course tested one of the first ones in a pilot, but they are still not available in big
amounts. That is the reason why we use HVO100 which is a solution that gives us the

possibility to reduce 90% of our COz-emission.
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Acceleration of digital transformation

Support business performance and customer satisfaction: seamless integration of customers,

consumers and operators

Transform our commercial
engine
= Simple and smart products
= Re-invented customer journeys
- Digital first sales, care and marketing
= Automated and self-service retail

<

Strengthen our IT foundation
* Modernise IT foundation
= Accelerate T delivery

&

Value drivers

Foundations

Transform core logistics and
operations
= Fully data-driven supply chain
= Automate supply chain execution
= Increase supply chain flexibility
- Digital-enabled frontiine

Scale platform and digital
business models
» Data & insights for customers
= Consumer services on leading app
- Integrator platform
= Subscription madels

oD ﬁ

Strengthen our data foundation
- Datainfrastructure and access
- Scale analytics use case factory

Drive our digital DNA

+ Agile NEXT and digital capabilities
- Digital labs & depots
- Open innovation

e g

Delivering a unique customer experience: proactive, easy and simple

13

The second important element where we would like to give you some highlights on our

progress is our digital transformation. We, of course communicated our digital transformation

or Digital Next program to the market last year February. There are three important value

drivers in that program. The first one is transforming our commercial engine. The second one

is of course transforming our core logistics and the third one is scale of the platform we have,

for example, with our app.

And to be faster in our digital transformation, we have to strengthen our IT foundation and data

foundation and of course drive the digital DNA of our organisation to make sure that people

understand why it is crucial for PostNL.
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Shift to digital channels and products continues 3 4

Consumers and customers increasingly connected to our platform

2020 2021
il Online visitors 779m 1,029m

= 86% via mobile
PostNL consumer account users 6.0m 6.8m

S

k) Talks with chatbot Daan, Sam and Noor 3.6m 3.3m
= Self-service online preparation 38.0 125
(=) (in % of parcels sent by consumers) * ail
F } Stamp codes 3.45m 3.94m
Business portal users 60k 63k
L1 Exemanpis 84 111
Plug-in users (SME) 1.7k 2.4k

The shift takes place, and that is what you can see on slide 14. Here you find the enormous
growth in online visitors, so more than 1 billion visitors last year and 90% via mobile, almost 7
million consumers using our PostNL app. The talks with chatbot Daan, a slight decrease, which
had to with the fact that we had much more calls in the year 2020 because of Corona in that

year. Self-service preparations showed an increase as did stamp codes.

Important for us on our business side is of course the business portal users. Also there we see
an increase and the external APIs, which connect the network of PostNL with the networks of
other companies. In other words, in these changes, we see that we make progress in our
Digital Next program on the one hand, and secondly, that we are improving and increasing the

KPls which are important in the Digital Next program.
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Progress on digital value drivers

Accelerating our digital transformation

Provide election information to Dutch citizens in MyPostNL app

Q * Voting passes and candidate lists announced 0@ * Seamless integration of physical and digital

inapp mail to increase attention for elections
= Easyaccess to online election information * Leverage on unique reach of our platform
through app * Improve NPS

* Connecting app and app users' agendas
= 42% of municipalities to participate

Customer journey: | receive from outside EU

Q * Quickly adapt to external change @ * Simple and convenient customer experience

+ Add customer clearance costs and payment in willimprove NPS

PostNL app * Optimise preservation of international

* Reduce impact of change in VAT regulation for volumes from outside the EU

consumers * Improve efficiency in delivery process for
international parcels

Also, here are two examples and those you will find on slide 15. Two examples of where we
see progress, the first one is that with the elections in the Netherlands last year March, we put
information, we did put information in the PostNL app, which meant that people had a pre-
announcement of the fact that they would receive the candidates list and their voting cards.
That helped creating much more attention for the elections on the one hand. On the other
hand, it gave people the ability to see when they should receive their voting cards and

candidate lists.

The second one is the customer journey received from outside the EU, which of course
became very important after the introduction of the VAT as of July 1 in 2021. Also there we
changed the app, which made it possible for consumers to do customer clearance costs and

payments in the PostNL app, which made it easier for them to order from outside the EU.

These are in my view examples underpinning our strategy of value creation via Parcels, Malil,

and Digital Next.
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Performance 2021 and outlook 2022

Business performance

16

Let’'s move to slide 17, in which we give you a more insight in our business performance of Q4.

Impact Covid-19 and cross-border activities in Q4

Mormalised EBIT Q4 2020

-
B
=1

Q4 delta assumed non-recurring impact related to Covid-19 38) _ -— E%;mﬁﬁﬁfm Netherlands
- . £(5)m Parcels
Impact cross-border activities o - ‘ £(6)m Mail in the Netherlands

Business development

* ~€38m less impact assumed to be related to Covid-19in Q4 2021 * Stronger than expected €(11)m impact from cross-border activities
(04 2021: €9rm; Q4 2020: €47m) + €£(2)m at Parcels Netherlands and €(2)m at Spring
* limited impact at Parcels of €£2m in Q4 2021(Q4 2020: £27m) * £(6)m at Mail in the Netherlands
= impact at Mail in the Netherlands of €7min Q4 2021 (Q4 2020: €£20m) » No recovery in international volumes

17

And again we will start with the Covid-impact in our cross-border in Q4. Introducing VAT, as of

July 1, 2021, had a big impact on volumes coming from Asia to Europe and that is what you

PostNL 4Q21 Results 16 Analyst Meeting
28 February 2022


http://www.postnl.nl/

see over here. You find here normalised EBIT in Q4 2020 and the impact it had on our
normalised EBIT Q4 2021.

In the first part, you find the Q4 delta assumed non-recurring impact related to Covid-19, which
is EUR 38 million and the second one is the impact of cross-border activities, which is EUR
11 million more or less, equally divided over Mail and Parcels, which did have huge impact on
our businesses in Mail in the Netherlands and in Parcels. As you will see, when we talk about

2022, the impact on our cross-border volumes, probably continues in the first half year of 2022.

Delay in expected (partial) recovery of Asian volumes

Impact from global supply chain disruptions

Change in VAT regulation for small non-EU goods and other
regulation as of 1 July 2021

Drop in volumes of --50% - 60% since implementation of regulatory
changesper 1 July 2021

Anticipated recovery to--25% - 30% not yet visible

Global supply chain disruptions cause delay in recovery
Impact of Covid-19 on transport from and to Asia

Increased freight costs and transit times
reduced # of passenger flights

June September container and sea freight shortage

Limited supply due to raw material shortages
100 = pre-1 July 2021, adjusted for Covid-13 impact —_—tn
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A little bit more insight when it comes to cross-border volumes is shown on page 18. There
you see that we when we were in summer and VAT was introduced, the blue line gives you a
view on our expectations and those expectations were based on, for example, many customer
interviews. In the orange line, you find what it actually was till the end of December and that

meant a drop in volumes of 50% to 60% by the end of the year.

The global supply chain disruptions cause a delay in the recovery. That is partly because of
the impact of Covid on transport from and to Asia, but also the increased freight costs and
transit times and last but not least, limited supply due to raw material shortages. So, there are
a few reasons behind the fact that you saw a much steeper decline in the amount of parcels

coming from Asia than earlier, expected.
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Solid business performance at Parcels

Strong operational performance due to well-managed execution of peak season

Revenue Neormalisad EBIT Velumaes Revenua mix
Q42020
Parcels Netherlands 479 409
Spring 119 104
Q4 2020 €75m 105m Logistics solutions and other 105 111
FY 2021 €2,361m (+15%) €230m (margin 9.7%) 384m -138% Eliminations (1) (19)
Volume decline of 5.3% in Q4 Positive price effect due to yield management measures, partly offset by
9.1% growth excluding non-recurring Covid-19 impact; ~21% less favourable mix
compared with Q4 2019 Price indexation lags organic cost development, a.o. energy and fuel
growth in e-commerce to continue Utilisation level of SPSC impacted by development international volumes
~14% growth when also excluding international volumes; ~29%
compared with Q4 2019

no recovery international volumes

19

Then let's move to Parcels. That is what you find on slide 19. We had a solid business
performance in Parcels. You find of course, here the results of the fourth quarter together and
as the last line, the full year results within Parcels. We saw a normalised EBIT in parcels of
EUR 55 million. Last year it was EUR 75 million, that was of course, including Covid. If you

take that out, we still see an increase in normalised EBIT within our Parcel division.

Volumes minus 5.3% compared to last quarter which is much - which was much heavier in

Corona. If you take that out, we still see a growth of 9%.

If you compare the amount of volume to the fourth quarter of 2019, the last quarter where there
was no Covid, we see growth of 21%. All the numbers lead to our expectation that growth in
e-commerce will continue going forward. We did not see any recovery in the last quarter of our
international volumes and that is also what we take with us, at least in the first half year of
2022.

What we also see within Parcels is the growth in our cost, for example through energy and fuel
cost, but also the utilisation of our Small Parcel Sorting Centers impacted by the fact that we
have less international volumes, which are generally small volumes, and were partly very well

applicable for the Small Parcel Sorting Center.
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Parcels managed for profitable growth

Balance between volume and value

Accelerating e-commerce Enhance customer
growth interaction and service
offering

87% online buyers in 2021(2020: 88%)

# of webshops increased by 8% to 77.9%
in2021

Growth in online retail market share

Consumer in control, with additional 'non-

home' delivery preferences

Improve NPS through assessment and
redesign of customer journeys: ‘| manage
returns’
Extension of self-service solutions,
including roll-out of automated parcel
lockers (APLs)

214 APLs operational in 2021

towards 1,500 in 2024

Add new sorting and distribution centres,
expand network and infrastructure:

small parcel sorting centre (SPSC)

26" parcel sorting centre in the
Netherlands

2 new distribution depots in Belgium

Supply chain efficiency through
digitalisation: tracking >85% of roll
containers, for real-time information

Equal flow initiatives (daily, weekly,

2016 2017 2018 Q32019 Q32020 Q32021 seasonal)

20

On slide 20, you find a few examples of what we did when it comes to enhancing our customer
interaction, which was part of course of our strategy to create profitable growth in Parcels and

what we did operationally.

In our customer interaction and service offering, we put much attention to improving our NPS
and therefore we also started quite some customer journeys. One of those journeys is, 'l
manage returns'. We also started to expand the amount of parcel lockers. By the end of 2021,

we had 214 and we are on track to have around 1,500 parcel lockers in 2024.

It was also not quiet in the area of expanding our capacity. Of course, we opened our Small
Parcel Sorting Center in Nieuwegein, we opened the 26th Parcel Sorting Center in the
Netherlands and we opened two new distribution depots in Belgium. To support our Digital
Next program we tracked 85% of our roll containers, which gives us real time information,
which is going to help us to have a better equal flow, but also to have a better understanding

of the amount of parcels that come to our sorting centres.

The left-hand part of the slide gives a little bit of a background on why we think that e-commerce

growth will continue, going forward.

PostNL 4Q21 Results 19
28 February 2022

Analyst Meeting


http://www.postnl.nl/

Strong performance at Mail in the Netherlands
Strong result partly related to Covid-19

Revenue Normalised EBIT Volumas
a4 2071 *
€482m €66m 581m o
Q4 2020 £542m £€82m 638m
Fy 2021 €1,683m (-1.5%) €160m (margin 9.5%) 2,048m -03%
Business developments
* Volume decline of 8.9% in Q4, driven by * Impact of internatienal velume (impert) and less export mail
- ongoing substitution and fewer working days * More focus in product portfolio: sale of Cendris in early 2021 impacted

revenue (€20min Q4 2020)

« impact from non-recurring items related to Covid-19
P g * CLA postal deliverers: negotiations ongoing

= each accounting for around half of volume decline
* Moderate pricing policy and favourable overall mix effect

21

On slide 21, we look, of course to the strong performance of Mail in the Netherlands. The
strong result is partly related to Covid-19. Volume decline in the fourth quarter was 8.9%, which
was partly because of our fewer working days, partly because we had more Covid in Q4 2020
and partly because there is still substitution. Also here an impact from international volume and
less export mail. | think it is good to understand when it comes to revenue, that in Q4 2020, we
still had Cendris in our revenue numbers, which accounted in the Q4 2020 for EUR 20 million.
The CLA for postal operators and deliverers, which is an important CLA for us, is still ongoing.
This is an enormously strong performance of Mail in the Netherlands in the fourth quarter of
the year 2021.
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Mail in the Netherlands managed for value

Aim to deliver stable and predictable normalised EBIT and cash flow

Mail market developments

~250 letters per household per year

One strong naticnwide network in
cooperation with social welfare
companies

Moderate pricing policy

Volume development addressed mail

2272m

Relevance for customer

(Re)discovery of direct mail by e-
commerce customers as distinctive and
effective form of advertising: new
customers in 2021

Sustainable delivery: e-bikes and other
electrical vehicles to replace fossil fuel
vehicles

Digitalisation of customer interaction

Product portfolio simplification, reducing
#different products codes from ~2,200
to~200
Improved sorting and preparation
process by introducing new mail sorting
units
Phase two of New Mail Route

5 new mail depots opened

9.6% 03%

~-8%t0-10%" MyMail: expanded service in PostNL increased delivery capacity per
app, providing users with information deliverer

about elections

online retail: services traditionally
offered at retail locations, available
online, such as stamp code

extend delivery routes to further
increase efficiency
2019 2020 2021 2022

22

Also for Mail in the Netherlands, a few examples on the progress they make in managing the
mail company for value. | think important, first of all, is here that the volume development we
expect for the 2022 is 8% to 10%, taking to account that this is including the Covid-effect. In
we saw in 2021 an effect of 0.3%, which was mainly because of all the volumes we had from

vaccinations, boosters, etc., etc.

In Mail in the Netherlands, we remain to be focused on creating the value for mail, for example,
direct mail. Also there we saw that customers we did not have before 2021 started mailing in

2021 because physical mail still gives lots of attention.

Sustainability plays an important role in Mail in the Netherlands as well. Although 90% of the
network is already emission free, CO;-emission free, we try of course to make the last 10%

emission free as well by, for example, electrical bikes.

In adapting the organisation, we made a big step in 2021 by reducing the number of products
we have. This is an important programme on the Digital Next and we came from 2,200 product
codes to 200. We also improved our sorting and preparation process by introducing the new
mail sorting units. It is an important programme because it is one of the programmes that will
deliver our cost savings going forward. Also here progress has been made on making sure

that Mail in the Netherlands remains to be a unit which is managed for value.
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Executing on our strategy

Specific attention points for 2022

Parcels managed for profitable growth
Contribute to the development and growth of our customers
Expansion of capacity to accommodate further increase in volumes
Further developing a future-proof, effective and sustainable delivery mode!

Mail in the Netherlands managed for value
Strong nationwide network
Manage ongoing volume decline and realise cost savings e.g by adapting processes (New Mail Route)
Safeguarding on-time delivery

Speed-up progress towards achieving ESG targets
Accelerate trajectory towards environmental targets by use of renewable fuels and electrification of fleet
Keep staffing at desired level in tight local labour markets

Accelerate digital transformation
Switching from customer satisfaction to Net Promoter Score (NPS)
Tailored customer journeys toincrease NPS
Accelerate our agile operating model

FY 2022 outlook
Normalised EBIT- €210m - £240m (2021: €226m excluding assumed non-recurring impact related to Covid-19)
Free cash flow: €110m - €140m

Remaining uncertainty related to Covid-19, developments in cross-border activities and overall global developments

23

On slide 23, we give some specific attention points for the year 2022. The year 2022 remains
to be on executing on our strategy. In Parcels that means contribute to the development and
growth of our customers where the Net Promoter Score still plays a very important role,
expansion capacity to accommodate further increase in volumes which we expect in 2022, and
further developing of a future proof, effective, and sustainable delivery model which needs to
contribute to the aim of the 25 inner cities to be emission free in 2025 and last-mile-emission
free in 2030.

Mail in the Netherlands is managed for value. It needs to remain a strong nationwide network.
Cost savings remain to be important in Mail in the Netherlands because that is the way to adapt
and balance volume decline and safeguarding on-time delivery. Quality 2021 was 94%, by law
it needs to be 95%, so there is work to do in 2022. To speed up progress on ESG, | think,
already set quite some elements around those ESG targets and what we are going to do.

Further accelerate our digital transformation, we will switch to Net Promoter Score.

The year 2022 will be a transition year, we will increase our customer journeys and also make
them as tailored as possible and accelerate our agile operating model. That will lead to a
normalised EBIT outlook of EUR 210 million to EUR 240 million and a free cash flow outlook

of EUR 110 million to EUR 140 million. Take into account that in year 2022 we expect almost
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zero Covid-effects. That is one, what we took into account already is an increase in our organic
cost upon which fuel and energy and of course, the geopolitical political. The geopolitical
changes we have seen over the last few days will have their impact as well. Although as far as
we can see, at this moment in time, not impacting the normalised EBIT range we give for the
year 2022.

There is much more to tell about 2021 and of course, also the outlook of 2022 and | would like
to hand over to Pim, to give you more background on it.

Performance 2021 and outlook 2022

24

Pim Berendsen — CFO PostNL: Thank you, Herna and indeed, let's look at more of the
financial details for 2021 and 2022. But before we that, | would like to point you towards and
that is kind of strange, the appendix. But that is there because | think you can find our additional
reconciliations that can help you fine tune your model and/or use in comparison to peers. So
there is, | think, reconciliation of the income statement and EBITDA per segment; there is the
results development bridge per segment, but also reconciliation of the profit versus normalised
comprehensive income; and as usual, a breakdown of pension expense versus cash
contribution on pensions. So look at those and if there are questions, you will know where to

find us.
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Parcels Q4 2021 normalised EBIT bridge

Margin improved to 9.1%, from 5.3%in Q3 2021

Revenue -volume

5.3% volume dedinein Q4 2021

Revenue - price/mix Positive price effect partly offset by a less favourable mix

Organic costs

. impactinflationary pressure (e.g. fuel costs)

}
I
|
I
I
|
I
I
I PostNL and sector CLAs increases, indexation for delivery partners,
I
|
I
‘Volume-dependent costs ;
I
I
I
T

— Amongst others due to step-up in capacity and rebalancing of
Other costs infrastructure, offset by lower other costs and better drop duplication

. QU a
) Lower result at Spring in Asia, including €(2)mrelated to VAT
Other resuits regulation and delay in recovery, and Logistics
Down€20m; up €£10m when corrected for non-recurring Covid-19
Normalised EBIT Q4 2021 _ 55 impact (€2min 2021 and €£27min 2020) and impact of cross-barder
activities of €£(5)m
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I will move on to slide 25, the Q4 Parcels bridge. We talked about the margin of Parcels for the
end of Q3 being 5.3% and as we indicated, and basically promised, we would expect an
improvement of margins and you can see this realised in Q4, moving towards a 9.1% margin
in the Parcels segment. All in all, it is EUR 20 million down in comparison to Q4 last year, but
EUR 25 million down as a consequence of lower Covid, EUR 5 million down as a consequence
of cross-border developments being less favourable, which means underlying an improvement

of the Parcels business and such a good results.
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Mail in the Netherlands Q4 2021 normalised EBIT bridge

2021 impacted by non-recurring items

Mail activities

Revenue -volume 8.9% volume decline

Revenue - price/mix Moderate pricing policy and favourable overall mix effect

Volume-dependent costs Impacted by shift in product mix

| |
I |
| |
| |
| |
t |
| a
|
Organic costs - Mainly CLA-related |
| |
| |
|
3 |
i Mainly driven by cost savings (€6m) and improvement in other costs, |
1

Other costs | partly offset by a€3m additional payment to employees
Other results Mainly explained by lower result for international mail of £(7)m
Down €£16m; up £3m when corrected for non-recurring Covid-19
Normalised EBIT Q4 2021 _66 impact (€/min 2021 and €£20min 2020) and impact of cross-barder
activities (€(6)m)

26

If we then move towards Mail in the Netherlands for Q4, we see a EUR 82 million profit in 2022
to a EUR 66 million profit number in the fourth quarter 2021 and that gap can be explained by
EUR 13 million less non-recurring Covid-effect in 2021 and EUR 6 million less contribution
from cross-border that all in all leads to a minus EUR 19 million and improved by EUR 3 million
underlying business performance improvements within Mail in the Netherlands segment and

that is on the back of 8.9% volume decline in the quarter on reported for this reported numbers.
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Results by segment FY 2021

Normalised EBIT Reported EBIT Reported EBITDA
Fy 2020 FY 2021 FY 2020 Y 202 FY 2020 FY 2021
Parcels 209 23 204 230 276 305
Mailin the Netherlands 96 16 143 176 206 215
PostNL Other (55) 81 (48) 81 (20) 47
250 308 298 324 462 473
* For valuation purposes. Non-cash pension expense 34+

* add back non-cash pension expense (change in pension i
liabilities, visible in cash flow statement) EBITDA excl. non-cash 496 542

pension expense
= potentially adjust for IFRS 16 impact (depreciation RoU assets)

* Full reconciliation (depreciation and amortisation and pension IFRS 16 (leases) impact (72) 62
details) per s_egment anq bridge frqm net profit te normalised EBITDA excl. non-cash i i
comprehensive income in appendix 424 480

pension expense and IFRS 16

27

On slide 27, you will find a new slide which basically gives you the insight in how to get from
normalised or from reported EBIT to normalised EBIT and to reported EBITDA. If | look at
some of the comparisons | see with peers in terms of valuation metrics, | felt the need to add
this slide and here we make a reconciliation from the reported EBITDA. We will then make the
correction for the non-cash pension expense that is part of the reported EBITDA which is
almost EUR 70 million in 2021. So a corrected EBITDA for the non-cash pension expense
would be EUR 542 million. If you think about valuation metrics, you need to make sure that
you at least understand what the IFRS 16 impact on EBITDA is. In PostNL is case, that is been
EUR 62 million. So if you were to correct those as well, you end up with an EBITDA ex non-
cash and the IFRS 16 expenses of EUR 480 million. Also on the IFRS impact, clearly, there is
a difference between our balance sheet and these uses in comparison to some of our peers.
So | think an important slide for you to look at, in case you want to make comparisons on
EBITDA with our peers.
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Cash flow
Continued strong performance in Q4 2021

Q42020 042021
Reversal normalisations™
Deprediation & amortisation*
Capex Mainly related to expansion of capacity
Lease payments and related cash flow . . .
Continuing strong performance due to strict working
Change in working capita capital management and some phasing effects
; o liabilitiec Difference between pension expenses and regular
Change in pension liabilities pension cash contribution
Change in provisions
nterest paid and income tax Limited tax cash-out in Q4 2020

Disposals and other®

Free cash flow before exceptionals _ 135

Sale-and-leaseback transaction

Settlement payment transitional plans

Free cash flow -23 _'

28

Slide 28 is the bridge on cash flow. From Q4 2021, EUR 93 million normalised EBIT as we
have seen turned into a free cash flow of EUR 65 million. Key part is that there are obviously
slightly higher capex in comparison to last year, a lower result obviously driven by non-
recurring Covid-deltas, lease payments more or less in line, a positive change in working
capital which we will see revert into an investment in working capital going into 2022, a change
changing pension liabilities — we just talked about those — and we did not pay corporate income
tax in the fourth quarter 2020 on the back of our higher profits for 2021, already in 2021.
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Cashflow FY 2021
Free cash flow yield* 15% in 2021 (2020: 13%)
FY 2020 FY 2021
MNormallsed EBIT
Reversal normalisations™ Book gain on sale of Cendrisin 2021
Depreciation & amortisation®

Includes investment in acceleration of digitalisation
Capex and expansion of capacity

Lease payments and rela

~hange n Strict working capital management
Change

Mainly related to difference between pension expenses
and regular pensicn cash contribution

Change in provisions Mainly cash-out restructuring provision for Sandd in 2020
Limited tax cash-out in 2020 due to utilisation deferred
tax assets

Mainly proceeds related to sale of Cendris

Change in pencion liabilities™

Interest paid

First of five annual instalments related to settlement
payment for transitional plans in 2021

29

The full year cash flow bridge is on slide 29. It indicates a free cash flow yield and that is a
unlevered free cash flow yield of 15%, basically calculated as free cash flow divided by the
market cap, so the equity value. Then you will see the bridge from EUR 308 million normalised
EBIT towards EUR 304 million, free cash flow before exceptionals and then you need to take
out one of the instalments related to the soft pension transitional plans of EUR 16 million, and

you will end up with EUR 288 million as the free cash flow number for 2021.

There is, within that bridge, a book gain on the sale of Cendris and Herna already talked about
it in terms of the revenue developments. You see capex numbers of EUR 140 million, including
the acceleration of digitalisation, the expansion of our capacity, change in working capital, a
positive one driven by positive working capital developments, closely monitoring our DSOs,
DPOs and what have you, a change of pension liabilities of EUR 69 million in comparison to
EUR 34 million last year, changing provisions and cash outs in 2020 relating to Sandd still and
we talked to about the cash flow on the tax. The proceeds related to the sale of Cendris are

reported under disposals and all in all, a very, very strong cash flow over 2021.
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Further strengthening of financial position

Steering for solid balance sheet with positive consolidated equity; adjusted net debt reduced to €203m

Balance sheet

31 Dec2021 31Dec 2021
Intangible fixed assets 354 Consolidated equity 426
Property, plant and equipment 433 Non-controfling interests 3
Right-of-use assets 289 Total equity 429
Other non-current assets 65 Pension liabilities 6/
Other current assets 484 Long-term debt
Cash 848 Long-term lease liabilities
Assets classified as held for sale 11 Other non-current liabilities
Short-term lease liabilities 65
Other currentliabilities 862
Adjusted net debt
31Dec2020 31 Dec2021
Short- and long-term debt 708 732
Long-temm interest-bearing assets (27) 20
Cash and cash equivalents (651)

Pension liabilities

Lease liabilities {on balance) 204
Lease liabilities {off balance) 66
Deferred tax assets on pension and operational lease liabilities (70)

30

That then, obviously leads to a balance sheet that also moved favourable. You can see that
back in the development of the adjusted net debt on the left hand side of the graph or of the
other slide, | should say, from EUR 407 million by the end of 2020, towards EUR 203 million
adjusted net by the end of 2021, which is aligned with a leverage ratio of 0.4 times, which is

also well within the ranges of how we have defined properly financed.
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Return on invested capital of 16.4%
> 2xWACCin 2020and 2021

FY2020 FY2021 ROIC development

Equity 213 429

Adjusted net debt 407 203 20%

Add back cash and cash equivalents 651 848 5 3 20/C nedine
Debt 1,058 1051 > share buyback

1271 1,480 10% ’ )- —ROIC
Reported EBIT 208 324 WACC
Statutorytax {75)
018 2019 0

176% 16.4%

Invested capital

NOPLAT Curring impact

related to Covid-19

31

If you talk about our invested capital and the returns we make on the capital that we employ
and the return on invested capital for 2021 turns out to be 16.4%, which is very attractive and
more than two times WACC. Now, you will also see the graph on the right hand side that
indicates the key drivers that have improved the working capital or the return on invested
capital. Clearly the step up in results but also the investments we have made. We expect,
obviously, to be above the WACC threshold in all the years that we are planning for. Certainly
the return will come down a bit given the non-recurring Covid-effect that we do not expect to
see back in 2022 and forwards. The share buyback program that we have announced will
positively contribute to the return on invested capital, roughly speaking, 1% to 3% over the

next years.
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Share buyback programme of €250m

Neutralising assumed dilutive impact from dividends 2021-23

Well-positioned to launch share buyback programme Execution
* Free cash flow performance in 2021 stronger than expected * First tranche of €£160m - £170m, with a maximum of 51mshares,
* Further improvement of already strong financial position, leverage ratio starting 1 March 2022
2021at04 * Second tranche to neutralise impact 2023 dividend to follow in 2023

* Using cash on balance sheet

L Invest n business 3. Dividend Excess cas Supporting dividend per share
C u * Expected positive impact share buyback programme on dividend per
: e i '_" _' share: ~€0.03 - €0.06in 2022-24

) 80% pay-out ratio (mid-point of 70%-90% as defined in dividend

2. Accelerate digital 4. M&A/portfolio * Optimisation of balance

transformation sheet and/or debt policy)
reduction split shares/cash 40%/60

32

On slide 32, the share buyback. Clearly we have announced that program of a maximum of
EUR 250 million in two tranches. First tranche to be executed as of tomorrow with EUR 160
million to EUR 170 million, with a maximum of EUR 51 million shares to be bought back, and

| said, will start tomorrow.

A second tranche to neutralise the 2023 expected dividends, share dividends will follow in
2023. We will use the cash and that you have seen on the balance sheet of EUR 848 million
to this and certainly, this share buyback program will not only have a positive impact on return
on invested capital, but also a positive impact on the dividends per share of roughly three
EUR 0.03 to EUR 0.06 per share over the period 2022 to 2024.
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Performance 2021 and outlook 2022

Outlook 2022

33
)
Then, let's move towards the outlook for 2022.
egs
The transition from 2021 to 2022
Normalised EBIT 2021 _ 308 Normalised EBIT broadly in line with FY 2021 after adjusting for the
assumed non-recurring impact related to Covid-19
Assumed non-recurring and related to Covid-19 (82 - * Better performance at Parcels, expected to be partially offset by lower
result at Mail in the Netherlands
Normalised EBIT 2021, .
adjusted for non-recurring related to Covid-19 _ 228 volume grow‘th at Parcels-15% (3%75% basedon rEportEd vommes)
) + volume decline at Mail in the Netherlands 5%-8% (8%-10% based on
Assumed business performance 2022, I rtedvol )
mainly at Parcels repol volumes
Expansion of capacity, Digital Next + organic cost development including additional inflationary cost
and higher IFRS p ension expenses I pressure, for example energy and transport costs
= Start-up costs of new facilities, acceleration of digital transformation and
Impact cross-border activities | higher IFRS pension expenses
= Cross-border activities expected to show limited recovery in first half year
Outlook normalised EBIT 2022 _ 210-240 2022 versus second half year 2021, resulting in full year step-down
* lower volumes and less efficient infrastructure utilisation
*+ impact global supply chain disruptions and increasing freight costs
Remaining uncertainty related to Covid-19, developments in cross-border activities and overall global developments
34

Slide 34 basically explains the transition from a 2021 towards 2022. Well, normalised EBIT for
2021 clearly on the EUR 308 million. EUR 82 million of that is non-recurring Covid. That leads
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to a normalised EBIT ex-non-recurring Covid of EUR 226 million and then we see a couple of
developments. We expect a volume growth at Parcels of 3% to 5% based on reported
numbers, which is around 15% corrected. If you exclude for the non-recurring Covid-effect that
is more or less in line with the underlying growth that we have seen in the fourth quarter.

Volume decline at Mail, 8% to 10% based on the reported humbers, but again, corrected for
non-recurring COVID, that is a 5% to 8% decline. We see significantly higher organic cost
development than in past years, driven by cost items around energy, transportation cost, fuel,

and also labour, clearly, which we have on boarded in our outlook that we are looking at.

Then start-up costs of new facilities, the acceleration of our digital transformation program that
will be accretive as of 2023 or during 2023, and higher pension expenses, next to a cross-
border development where we do not expect an improvement of the current market conditions
for the first half year of 2022. Please remember that we had a very positive first half of 2021,

prior to the 1 July, value added tax threshold being abolished.

Certainly, there is uncertainty about let’s say the global market and developments. As good as
we could, we have taken them onboard. But everybody needs to recognise that in these times,
there is going to be a fair amount of uncertainty about how prolonged these inflationary effects

will last.

Result development going forward

4,500 450 600

— Reported revanue Mormalised EBIT Reported
Adjusted revenue Adjusted norm. EBIT Adjusted
0 o 200
1 020 2021 1 0

Adjusted* Adjusted*

Revenue 77% 46% EBITDA 209% 118%™
Normalised EBIT 209% 3.1%
Expected volume Excluding impact related to
development in 2022 Covid-1%
Parcels 3% to 5% ~15%
Mailin the Netherlands -8% to-10% 5% to -8%

35
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On slide 35, we have indicated the development of revenue, normalised EBIT and adjusted
EBITDA, both in terms of reported and corrected for non-recurring Covid-effects and it
indicates the growth both in terms of CAGRs on the adjusted level of revenue around 4%,
4.5% and normalised EBIT 3%. On adjusted EBITDA a CAGR of 11.8% and again, also the
expected volume developments leading up towards the outlook that we just discussed.

And they are here to indicate that we are actually very positive about the transformation that
PostNL has made over the past years and also very positive about the future developments
that we see given the market position that we hold and the way we steer the business towards

our strategic ambitions.

Development free cash flow in 2022

2021

Reversal normalisations 15 sale Cendris in 2021

Depreciation & amortisation 149 mainly related to expansion capacity at Parcels and IT

Canex (140) sqtoeft-eua investments: Parcels capacity, acceleration of digital transformation, APLs, ESG and New Mail
Lease payments and related cash flow (73) mainly related to expansion of capacity at Parcels

Change in working capital 41 investment in working capital due factors including larger settlements of terminal dues

Change in pension liabilities* 69 difference between IFRS pension expenses and regular pension cash contribution

Change in provisions (2)

nterest paid andincome tax (97) interest paid stable; taxin 2022 includes impact of utilisation liquidation losses

Disposals & other 34 sale Cendris in 2021

Settlement payment transitional plans (16)

36

On the development of free cash flow in 2022, from the normalised EBIT to EUR 210 million
to EUR 240 million, we get to a free cash flow of EUR 110 million to 140 million and the key
elements you can see here, so a step up in capex in comparison to 2021, driven by Parcels
capacity acceleration of digital transformation, the introduction of more automated parcel

lockers and a step up on investments on ESG that will help us reducing our COz-emissions.
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These payments, slightly higher working capital in comparison to last year, in 2021, we have
seen a release of working capital and in 2022 we expect an investment that is predominantly
driven by our larger settlements of terminal dues, that obviously are also a function of the
higher cross-border results that we have seen in 2020 and 2021 that now need to be paid for
towards colleague postal operators.

Change in pension liabilities, we talked about interest and income tax EUR 20 million to
EUR 30 million minus where we can use the liquidation losses of Italy in 2022 and that,
basically, is the reconciliation from EBIT to free cash flow with an outlook of EUR 110 million
to EUR 140 million.

2021 adjusted for
2021 assumed non-recurrng 2022
Impactrelated to outlook
Covid-19
Outlook -
Mormaliced E3IT 308 296 including --\_20_4_ 0repansmn of capacity, digital NEXT and increase in non-
cash IFRS pension expenses
Free cash flow* 288 m
2022
Other Indicative
Mormalised comprehensive income 285 -200  todevelopinline with normalised EBIT

37

On slide 37, you see the outlook once more. We have talked about normalised EBIT and free
cash flow, a normalised comprehensive income, we expect to come in around EUR 200 million

and more for the year, which is the basis for our dividend policy.
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Quarterly split of normalised EBIT

Back to normal seasonal patternin 2022

Normalised EBIT not equally spread over the quarters QlandQ2 2022 below 2021
= limited impact of Covid-19in 2022 versus 2021

+ additional inflationary cost pressure

3
130 = limited recovery in cross-border activities expected in HY1

2022 versus HY2 2021, also due to global supply chain
93 disruptions and increasing freight costs

= lower margin, mainly visible at Parcels

63
= relatively high costs (step-up in capacity, acceleration of

digital transformation, impact utilisation SPSC) with

23 volumes following seasonal pattern
. - - 03and Q4 2022 above 2021

= improving business performance and normal seasonal pattern

01 Q2 Q3 Q4
in 2022, cost savings to accelerate in HY2 2022
2021 (FY €308m) Outlook 2022 (£210m - £240m) L
. o } eI T * partial recoveryin cross-border activities
2021 assumed non-recurring
Covid-19 impact (FY €82m) * step-up margin HY2 compared with HY1 2022

38

Slide 38 is an important slide. You know that we have been transparent and consistent for
2020 and 2021 in taking out the non-recurring Covid-elements of it, and certainly in the
comparable number from 2021 to 2022, they will play a role. This slide indicates that we are
basically going back to normal form of seasonal pattern in 2022, which basically means a lower
result in the first half of the year. Also driven in comparison to, let’'s say, relatively to the full
year, | should say, higher costs as stepping up capacity and acceleration of digital
transformation and the impact on the utilisation of the Small Parcel Sorting Center in the
beginning of the year, gradually improving margins in Q3, and Q4 also on the back of patrtial
recovery in cross-border and cost savings in Mail in the Netherlands, which are accelerating

in the second part of the year.
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Performance 2021 and outlook 2022

Concluding remarks

39
And that brings us to the conclusion of this analyst presentation.
Confidence in strategy built on strong financial foundation
Create long-term value for all our stakeholders
Parcels managed for profitable growth

@ » Contribute to the development and growth of our customers
* Expansion of capacity to accommodate further increase in volumes
* Further developing a future-proof, effective and sustainable delivery model

B Mail in the Netherlands managed for value
* Strong nationwide network
* Manage ongoing volume decline and realise cost savings e g by adapting processes (New Mail Route)
* Safeguarding on-time delivery

'ﬂ Speed-up progress towards achieving ESG targets

/4 * Accelerate trajectory towards environmental targets by use of renewable fuels and electrification of fleet
* Keep staffing at desired level in tight local labour markets
09 ot Accelerate digital transformation
gm;j "o * Switching from customer satisfaction to Net Promoter Score (NPS)
- * Tailored customer journeys to increase NPS
= Accelerate our agile operating model
FY 2022 outlock
* Normalised EBIT: £210m - £240m (2021:€226m excluding assumed non-recurring impact related to Covid-19)
* Free cash flow: €110m - €140m
Remaining uncertainty related to Covid-19, developments in cross-border activities and overall global developments
40
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| said, although there is a lot of uncertainty and grave concern about the situations in Europe
around us, we reiterate that we are positive on PostNL’s perspective and PostNL'’s strategy
going forward. We are sure to deliver value for all of our stakeholders in these uncertain times.

And on that note, Jochem, | hand it back to you.

Jochem van de Laarschot — Director Communications & Investor Relations PostNL:

Thank you, Pim. Operator, please open the floor for questions.
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Q&A

a

¢ Frank Claassen — Degroof Petercam

Good morning, all, two questions, please. First of all, on the mail volumes. They now indicate
minus 5% to minus 8% ex the Covid-impact. That is clearly lower than in previous years. Is
this a change in trend and what are the main drivers? And can we also expect this kind of

volume declines in mail going forward?

Secondly, on wage cost, what is roughly baked into your guidance on wage inflation? And can
you remind us what are your latest CLAs? Which ones are coming up for negotiations and

what is the status on the CLA? Thank you.

Herna Verhagen — CEO PostNL: Frank, on your first question, the minus 5% to minus 8%, is
it a change in trend? | think that is too early to say at this moment in time. So that is the honest
answer when it comes to the volume decline. We see of course, for example, new interest in

direct mail, that is one of the examples | gave in the presentation. But again, it is too early to
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say that this is a trend, which also continues in the year 2023 to 2024. Nevertheless, we are
of course glad that we see a decline of minus 5% to minus 8% in the year 2022.

When it comes to wage cost, currently, we are in negotiation for the CLA for postal deliverers.
That is still in negotiation, so no announcement from our side, from what we are thinking that
the correction or the increase of salaries will be. Normally we take into account on wage costs
around 2% increase. What Pim already referred to when we talked about an increase in organic
cost in the year 2022 is that we foresee that the increase of wages. Wage cost will be above
the 2% in 2022.

Pim Berendsen — CFO PostNL: Certainly, we have taken that into account. Obviously, we
cannot be too specific given the fact that there are still negotiations going on. But significantly

more than 2% is included.

Maybe to add on the first point, | think we have also said that we strive to get to a mail result,
that overtime is going to be more or less stable. From 2021 to 2022, we actually realise that if
you take out the non-recurring Covid-effect, basically the volume decline and cost savings,
including the price developments will lead to a result from Mail in the Netherlands which is

more or less comparable to the result in 2021 excluding the non-recurring Covid.

Frank Claassen — Degroof Petercam: Okay, that is helpful. Thank you very much.

e Marc Zwartsenburg — ING

Yes, good morning everyone. A couple of questions from my side. First, Pim, on the capex.
You are guiding now for a number slightly higher than last year but if you look at the step-up
from the 2019 levels, and then also looking to your outlook for 2024 the max EUR 450 million
extra investments, it seems that we are running quite a bit on the lower run rate towards that
EUR 450 million. | know it is a maximum but is it fair to assume that maybe it can end up as
high as EUR 350 million, given the current run rate? Or should | expect the acceleration of the

2022, again, in Capex? That is my first question. So | will take one more.

Pim Berendsen — CFO PostNL: Whatever you prefer, Marc. Let me take this one first and
then you have got time to think about questions 2 and 3, if not already on your piece of paper.

On the capex, indeed, there is a step up. We have talked about the EUR 450 million as the
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combination of step up in capex and lease additions and here clearly the cash flow element is
only here on the lease payments and the capex additions and not so much on the lease
addition. So that is one of the elements we might be tracking a little bit slower. But that is also
a consequence of, for instance, shortages on some of the materials that we have ordered and
did expect to get in 2021 but have not. They now are obviously included in the EUR 160 million
to EUR 170 million capex numbers. Some of the capex is related to the capacity expansion
are gradually moving sometimes between the years by the end of 2022, maybe into the
beginning of 2023. But all in all, we were not looking at this moment in time in a significant step
down on that EUR 450 million number. But what we said clearly is that is a function also of the
growth expectation. So it is hot one investment decision that we need to take. We are flexible,

and that can also mean that over the years, it can move a bit. That is the answer on this point.

Marc Zwartsenburg — ING: So the Capex in 2023 and 2024 should go up a little bit in

combination with lease payments, is that how we should see it?
Pim Berendsen — CFO PostNL: Yes.
Marc Zwartsenburg — ING: Clear.

Then on the Parcels volume guidance, the +3% to +5% for this year on the reported numbers.
Can you give us an indication of the start of the year January, perhaps to get a bit of a feel for

what is already in for the year?

Pim Berendsen — CFO PostNL: Let me get one step further back. If you look at the Q4
numbers, we are basically trading on that around about 14% growth rate. If we look at the first
weeks or months of the year, we are running in accordance with our expectations. So, we are

on track so far.
Marc Zwartsenburg — ING: You mean the +3% to +5%. Is that what you mean?

Pim Berendsen — CFO PostNL: Yes, which is a full year number and take into account the
guarterly split. That was one of the last slides to discuss, but let’'s say in comparison to the

expectations that lead to the 3% to 5%, running in line.

Marc Zwartsenburg — ING: That could imply that the growth is different from the +3% to +5%

in the beginning of the year, just to understand each other correctly?
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Pim Berendsen — CFO PostNL: Last year, around that period in time, we had non-recurring
Covid-volume, so you need to make sure that you do that right. For the full year, it is 3% to 5%
growth and together, obviously, we need to make our own expectations month after month,
and so far so good.

Marc Zwartsenburg — ING: Okay, clear. Then on the dividends, looking to the 2022 already,
I know it is early, we still have a year to go but given the still very solid free cash flow generation
and outlook and your reported results, is it fair to assume that your dividend will at least be in
line with a dividend you paid over 2021, the EUR 0.427?

Pim Berendsen — CFO PostNL: No, | think that is too bullish. Obviously, if you compare
normalised comprehensive income for 2021, it is EUR 285 million. The expectation for 2022 is
around about EUR 200 million and obviously, that is because of the fact that we not have the

non-recurring Covid-element anymore. So that is too much of an ask, | would say.
Marc Zwartsenburg — ING: And the pay-out ratio of course?

Pim Berendsen — CFO PostNL: Yes, but do the math and even then. So there will be a bit of
an accretion element, obviously on dividend per share on the back of the share buyback
program of a couple of cents but | not think you will be able to, whatever the calculation is
going to be, go beyond the EUR 0.40.

Herna Verhagen — CEO PostNL: And we said earlier Marc that we not expect the dividend in
the year 2022, assuming the numbers will be like we presented them today, will be the exact

number which we had as dividend for the 2021. That is already what we said in Q2 and Q3.

Marc Zwartsenburg — ING: Yes, that is correct. | was doing the math that | just got to the
EUR 0.42 or EUR 0.43. So that is why | was asking.

Herna Verhagen — CEO PostNL: A slight hope in your question!
Marc Zwartsenburg — ING: Yes.

Pim Berendsen — CFO PostNL: On the back of the outlook, and almost comprehensive

income expected of EUR 200 million will not get to the same level as 2021.

Marc Zwartsenburg — ING: Okay, fair enough.
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And then lastly, on Parcels volumes. We see now that Amazon is also opening up in Antwerp
and that is in the Flanders region. With Brussels also, they might even move cross-border, we
do not know. Can you give us maybe a bit more colour on what you expect from Amazon in

the Belgian region, for your volumes?

And the other one then related to the other big customer you have in bol.com. They already
went to be a multivendor; they bought this company that also does last mile. Do you expect
them to go that same route as Amazon and they start to more of the last mile delivery

themselves?

Herna Verhagen — CEO PostNL: On your first question, we are not distributing volume for
Amazon in Belgium. So that is an easy answer. In the Netherlands, we already explained
earlier that we followed and still follow a clear strategy that we not want to distribute more than
30% of the Amazon volume in The Netherlands. That also limits our exposure in case they

want to much more of their own distribution than they do today.

On the second part of your question, we expect volume impact because of the multivendor or
the acquisition done by bol.com? The answer is ho. We do not expect that and that is also
because if you truly look into the network, they bought a cycle network which delivers within a
certain amount of hours and the volume which can be distributed via that network is not that

high. So we do not expect that to impact the volumes we distribute for Bol.

Marc Zwartsenburg — ING: But you also not expect bol.com to maybe go a bit more the

Amazon route, to do more themselves and to build out the network or it yourself network a bit?

Herna Verhagen — CEO PostNL: It is not what we forecast at this moment in time based on
the discussions we have with the company. | do not have a crystal ball for the next ten years

but that is where we are today.

Marc Zwartsenburg — ING: That is very clear. Thank you very much.
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e David Kerstens — Jefferies

Good morning, everybody. Thank you for taking my questions. First of all, you give a lot of
detail on the Covid-impact split between Parcels and Mail and parcel splitin Parcel Netherlands
and Spring Logistics. But | was wondering, maybe | missed it, do you now also provide the
EBIT of Parcels Netherlands and Spring and Logistics separately? That is my first question.

Secondly, on Spring, does your outlook for 2022 assume a recovery? And you said that you
had anticipated the recovery based on customer interviews, why would Spring recover? Why

would those volumes come back after the VAT increase?

And then the third question, maybe looking out a bit further towards your 2024 ambition. You
expect more or less stable, normalised EBIT for 2022. But then, in order to get to at least
EUR 330 million by 2024, you need an acceleration in earnings momentum. What is driving
that? And particularly the outlook for stable EBIT for Mail in Netherlands, you have | think
increasing labour cost pressures, increasing energy cost, whereas stamp prices are expected
to remain relatively stable this year. How can you mitigate those effects and get to a relatively

stable EBIT in your 2024 ambition? Thank you very much.

Pim Berendsen — CFO PostNL: Thanks David. There were also side questions in relation to
the three. So, remind me if I've missed some. So on the Covid-impact, we make that split and
we make that split consistently over the quarters of 2020 and 2021. We split out revenues in
the segment but we do not give out the specific EBIT numbers of Logistics, Spring and

domestic parcels. That is the answer to question one.

On Spring, we expect Spring’s performance within the year will be lower than in the full year
2021 but we expect some improvements on the trade lane Asia to China in the second part of

the year.
Herna Verhagen — CEO PostNL: Asia to Europe.

Pim Berendsen — CFO PostNL: Sorry, Asia to Europe. Why do we expect them? Obviously,
the low value threshold is abolished. At the same time we see that all the Chinese web shops
that we serve have now the right connections and the solution to enable customers, consumers
to easily buy their products. The reason why we have not seen the recovery that we expected

in the fourth quarter was much more driven by the increase in trade costs in combination with
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higher transit times that has made the relative competitive position of these Chinese web shops
in comparison to domestic web shops but also domestic retailers significantly less attractive.
That is one of the most important drivers behind the developments. In the fourth quarter, we
expect freight costs to be remaining at a higher level, not so high as in October, November
time for the first part of 2022 but we expect gradually an improvement there.

That was also indicated on the back of mail performance. We are still trending towards the
same ambitions that we have indicated earlier. The reason why we believe in that acceleration
of earnings momentum is obviously also driven by our Digital Next program, which we are
doing the investments for that currently lead to negative impact on cost and results but will
bring returns as of 2023 and onwards. Next to that we have more additional network expansion
costs in the year 2022 as well on the Parcels side, which will not continue that way going into
2023 and further. A third element is that even though in 2022, there is no increase in stamp
prices we are able to get to a Mail in the Netherlands results, which is more or less stable in
comparison to last year. That is obviously because of the slightly more favourable volume
development within the year and a step-up in cost savings from 2021 towards 2022. It is not
to say clearly that stamp prices cannot increase from 2020 towards 2023. We expect that to

be positive possible as well.

David Kerstens — Jefferies: Thank you very much Pim, very clear. And regarding the stamp

prices, you do have some inflation in 2022, right?

Pim Berendsen — CFO PostNL: We definitely have inflation and that is countered by the cost
savings element and some other developments we just talked about. If you look at the full
outlook bridge, the impact if you talk about segment split of Digital Next and the expansion of
capacity and cross-border, they have impact on the Parcels segments predominantly and not

so much on the Mail segment.

David Kerstens — Jefferies: Okay, thank you very much.

e Henk Slotboom - The Ideal!

Good morning, all. Thanks for taking the questions. | have a few. The first one is on fuel cost.
Is it fair to assume that the higher fuel bill in the case of Parcels can be passed on to the

companies you are working for, you are delivering for? And if so, can you say something about
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that? Is it lagging? How much is this lagging? Into what extent can you pass on these costs?
That is my first question.

Secondly, you already spoke about your expectations with regard to the volumes in Parcels.
Can you say anything about the expectation with regard to the mix as well? Is the mix or has

the mix been changing in the first few months of this year?

Certainly on Digital Next, you are getting more and more IT-driven company, which is
something we are all happy with, | guess but at the same time, certainly with the war going on
with Ukraine, the risk of cyberwar is increasing. To what extent are you protected against this?
I know that Herna used to have a committee on cyber security. So | guess it is okay but perhaps

you can say something about it.

My last question is perhaps the most relevant question. If | look at the slide, how you expect
earnings to be phasing through the year, what is the biggest challenge that you might be facing
as the year progresses? Perhaps you can say something about that too. Those were my

guestions.

Pim Berendsen — CFO PostNL: thanks, Henk. Clear questions. | will take one, two and four
and leave the third one to Herna, | would say. Fuel costs, certainly we have included them.
Maybe not on the level of under USD 130 the barrel that was this morning’s price. They can
be passed on by customers in general, but it is lagging. So clearly if you talk about contract
renegotiations and indexation in commercial contracts, they have started on the 1 January on
the back of indexation levels for the full year 2021 and as such not take into account the spiky
developments over the last months. The 2023 indexation is then a function of the inflationary
impact on 2022. So there is a lagging element to it and it is not always 100% complete, the
coverage of indexation. It is a function of also how commercial contracts are agreed upon. But
in the year 2022, it is a dilutive impact on margins in the Parcel segment, because we cannot

pass on within the year, the higher fuel costs that we currently see.
Henk Slotboom — The Idea!: Okay.

Pim Berendsen — CFO PostNL: On the second question, let's say the volume development
at this point in time. We not see fundamental changes in the mix. So we still see bigger
customers growing slightly faster than smaller ones. So as such that will have an impact on

price mix but not a different trends than the one we reported in last year.
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What are the challenges in relation to the phasing? Let’s say from an execution point of view,
we know what to do. We have clear plans for 2022 and the preparation of new network
extensions within the year as well as preparation everywhere for the holiday seasons, that
were there. The challenge is clearly related to reported numbers, those will be down in the first
guarter of the year. That in itself, should not be a surprise and that is clearly also why we have
been consistently transparent on the non-recurring Covid-impact on our numbers, so at least
to make sure that everybody understands the underlying trend that we are looking at. | think
that is that is an important element and then thirdly, fourthly, there was a question on cyber.

Herna Verhagen — CEO PostNL: Yes, you are correct there. PostNL is more and more an IT-
driven company. That is not something of the last year that | think it changed over the last five
years. We have a separate and dedicated cyber and cyber security unit in our own company.
There are close links with the other companies in the Netherlands and close links to the NCTV
in the Netherlands and that means that we have a dedicated team at this moment in time for -
to protect us for possible cyber-attack from Russia or Ukraine. So yes, it does have lots of
attention. It also needs lots of attention because as you know, those risks develop much faster
than you sometimes can imagine and it has specific attention at this moment in time because

of what is happening geopolitically.
Henk Slotboom — The Idea!: Okay, thank you very much.

Operator: We have time for one more question.

¢ Wijnand Heineken - Independent Minds Limited

Yes. Good afternoon. One follow-up question about the outlook for Mail in Netherlands and
also a bit for the longer term. You mentioned still cost savings plans for the year will be higher
than last year. Could you give us a bit of an update what the trend is and maybe some
guantitative impacts on that and what kind of savings you anticipate for the years after 2022?
And what trends we can expect there because the story will not be different from previous

years that it is an important factor for realising your goals. Thank you.

Herna Verhagen — CEO PostNL: | think that is correct. It is important and remains to be

important also going forward after 2022 to realise of course, stable value out of our mail
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operations. To update you on plans, an important value driver and cost savings driver going
forward is, for example, the product code reduction we did from 2,200 to 200 codes, that helps
not only in being more customer friendly, but also helps on the site where we have people
which have to the administration, but also accept every evening mail coming from customers.
A second important program going forward is a program in which we talk about the new mail
route that enlarges our mail routes. That is also one of the reasons why you see more and
more electrical vehicles for mail deliverers, that creates efficiency. They can take up more mail

items in the mail route without using more time for it.

And the last one, which remains to be important going forward is the reduction of the amount
of locations we work in. You probably remember that we started four years or five years ago
with an amount of 240 or 250 locations for now, as you have seen in the in the presentation
around 30, we think we can further reduce. So that is important in our cost savings program
as well. The step up we will create from 2021 to 2022. That is that is an important step up
which is from around EUR 25 million to around EUR 35 million and that remains to be a level

which we need going forward as well.

Pim Berendsen — CFO PostNL: Just for clarification, the EUR 25 million to EUR 35 million

that is a step up in the annual cost savings you have or should | interpreted that differently?

Herna Verhagen — CEO PostNL: It is roughly speaking the step up from 2021 realisation to

2023 to numbers included in this outlook.

Wijnand Heineken - Independent Minds Limited: Okay, thanks.
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Jochem van de Laarschot — Director Communications & Investor Relations PostNL:
Thank you very much. This concludes the conference call about our full year results. Thank
you all for joining in for your questions. If you have any remaining questions for us and let us
know through the usual channels at IR. We look forward to seeing you again. | will meet you

again later on in the year and hope you have a good day. Thank you. Bye-bye.

End of call
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p — Results per segment Q4 2021 and FY 2021

Q4 & FY 2021 Results N

Full reconciliation income statement and EBITDA per
segment

— Free cash flow per segment
— Revenue mix Parcels per quarter

— Assumed non-recurring impact related to Covid-19 per
quarter

— Result development (bridge) per segment FY 2021
— Profit and normalised comprehensive income

— Pension expense and cash contribution
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Results per segment Q4 2021 and FY 2021

Revenue Mormalised EBIT Margin
Q42020 Q42021 Q42020 042021 Q42020 Q42021
Parcels 632 G604 75 55 119% 91%
Mailin the Netherlands 542 482 82 66 152% 13.8%
PostML Other 32 50 (17) (29)
Intercompany (184) (200)

PostNL 1,023 936 140 9a3 13.7% 9.9%

FY2020 FY2021 FY2020 FY2021 FY2020 FY2021

Parcels 2,052 2361 209 230 10.2% 9.7%
Mailin the Netherlands 1708 1683 96 160 56% 9.5%
PostML Other 108 200 (55) (81)

Intercompany (614) (777)

PostNL 3,255 3,466 250 308 17% B8.9%

43
e . .

Full reconciliationincome statement and EBITDA per segment
Income statement PostNL Parcels Mall inNL PostNL Other Eliminations

FY2020  FY 2021 FY2020  FY2021 FY2020  FY2021 FY2020  FY2021 FY2020  FY2021
Total operating revenue 3,255 3,466 2,052 2361 1,708 1,683 108 200 (614) (777)
Otherincome 66 25 71 25 4
Cost of materials (63) (63) (39) (51) (16) (11) (7) (6)
Work contracted out and other external expenses (1,519) (1,708) (1,272) (1,542) (733) (801) (127) (142) 614 777
Salaries and social security contributions (1,014) (968) (316) (237) (593) (521) (105) (110)
Pension contributions & related costs (145) (161) (36) (29) (60) (45) (49) (87)
Depreciation, amortisation and impairments. (164) (149) (72) (76) (53) (39) (29) (34)
Other operating expenses (119) (113) (113) (96) (171) (115) 164 98
Total operating expenses (3,023) (3,168) (1,848) (2,131 (1,636) (1,532) (152) (281) 614 777
Dperating income / EBIT 298 324 204 230 143 176 (48) (81)
EBITDA PostNL Parcels Mail in NL PostNL Other
Operating Income / EBIT 208 324 pL 230 143 176 (48) (31}
Depreciation, amortisation and impairments 145
Mon-cash penslon axpanse 69 69
IFRS16impact (depreciation Rol assets) (72) (62] {36) (39) (22} [12) (14) (12}
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Free cash flow per segment

B PostNL Parcels Mail in NL PosthL Other &
Eliminations

2020 2021 2020 2021 2020 2021 2020 2021
EBITDA 462 473 276 305 206 215 (20) (47)
Change in pensions* 34 69 1 0 0 (0) 33 69
Change in provisions (29) (2) 3) 1 (26) (3) 1] {0)
Change in working capital 4 41 (2) (3) 18 a1 (13) 4
Capex (78) (140) (26) (54) (31) (36) (21) (50)
Disposals 95 6 0 (0) 20 6 4 (1)
Interest paid (15) (21) 3) (5) 2) (3) (10) (14)
Income tax paid (12) (76) (51) (57) (36) (44) 74 25
Lease payments and related cash flow 79) (73) (38) (46) (27) (20) (14) (6)
Other 4 28 (9) (4) (7 (19) 20 50
Adjusted free cash flow™ 386 304 146 137 187 136 53 31
50ft pension settlement (200) (16) 87) (0) (167) (0) 53 (16)
Free cash flow 186 288 59 137 20 136 107 14
Free cash flow yield 13% 15%
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Revenue mix Parcels per quarter
(in€million) Q12020 Q12021 Q22020 Q22021 Q32020 032021 Q42020 Q42021 FY2020 FY2021
Parcels Netherlands 277 444 354 383 Eyal 329 429 409 1,382 1,566
Spring 68 145 24 131 101 95 119 104 372 475
Logistics solutions and other 81 102 92 100 36 95 105 111 363 409
Eliminations 12) (30) (14) (26) (18) (14} (21) (19) (64) (89)
Parcels 414 662 516 589 490 505 632 604 2,052 2,361
46
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Assumed non-recurring impact related to Covid-19

Volumes

(arou

Q12020 Q12021 Q22020 Q22021 Q32020 Q32021 Q42020 Q42021 FY2020 FY2021

Parcels 0 26 9 1 4 0 15 2 28 38
Mailin the Netherlands (11) 12 (17) 23 (5) 16 48 16 15 67
Revenue
(around, in €million) Q12020 Q12021 Q22020 Q22021 Q32020 Q32021 Q42020 Q42021 FY2020 FY2021
Parcels 3 137 68 78 37 ] 91 12 198 226
Mail in the Metherlands 2) 33 16 27 (5) 7 44 18 53 85
Eliminations 0 (6) (9) (9@ (3) 0 (8) 0 17 (15)
Normalised EBIT
(around, in €million) Q12020 Q12021 Q22020 Q22021 Q32020 Q32021 Q42020 Q42021 FY2020 FY2021
Parcels 1 24 25 14 11 0 27 2 63 40
Parcels Netherlands 0 17 16 7 6 0 19 1 41 26
Springand Logistics 1 7 7 5 0 8 1 22 14
Mail in the Metherlands 1 18 4 12 (9) 5 20 7 15 42
47
Parcels normalised EBIT bridge
(in € million)
Normalised EBIT FY 2020 - 209
Parcels Netherlands
|- T T T T T T TS T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T |
Revenue - volume - 204 » } 13 8% volume growth in 2021 |
| I
| |
|
Revenue - price/mix (12) I . i Yield measures offset by negative mix effects !
| |
) 2 N | CLAincrease, indexation subcontractors and inflationary cost |
Organic costs (22)  pressures (e.g. fuel costs) !
I I
Volume dependent costs (122) - } :
} Combination of efficiency and increased costs, including extra l
. . | operational measures to accommodate volumes and rebase 1
Other costs (0) " infrastructure, additional fees paid to retailers, step-upin costs for |
| new capacity, IT and digital Next I
Otherresults I 23 . Good results at Spring in HY1 and Logistics, partly offset by impact
of adjusted VAT regulation at Spring in Asiain HY2
Normalised EBIT FY 2021 - 230
48
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Mail in the Netherlands: normalised EBIT bridge

)
Normalised EBIT FY 2020 - 96

Revenue - volume (5) I .

;-
{19). [

Volume dependent costs (14) I

Revenue - price/mix

Organic costs

Other costs

Otherresults

Normalised EBIT FY 2021 _ 160

Mail activities

FY volume decline of 0.3%, with underlying substitution of around 5%
Moderate pricing policy, combined with an overall positive mix effect
(more single mail and e-commerce items, impact Covid-19 related
itemns, partly offset by recovery in bulk mail)

Mainly CLA related and some inflationary cost pressures

Mainly due to non-recurring Sandd integration costs in 2020 as well
as cost savings and efficiency improvements in 2021

Mainly explained by lower result for international mail
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Profit and normalised comprehensive income PostNL
(in €rmitfion) FY 2020 FY 2021
Operating iIncome / EBIT 324
Net financial expenses (21)
Results from investments in JVs/associates (0}
Income taxes (74)
Profit/(loss) from discontinued operations 29
Profit 258
Other comprehensive income (mainly related to pensions) 68
Total comprehensive Income 325
Mormalization on EBIT, net of tax (12)
Exclude result from discontinued operations (29)
Normalised comprehensive Income 285
50
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Reconciliation pension expense and cash contribution

(in€million] PostNL Parcels Mailin NL PostNL Other
FY2020 FY2021 FY 2020 FY2021 FY 2020 FY 2021 FY2020 FY2021
Cash contribution® (111) (92) (36) (29) (60) (45) (15) (18)
IFRS non-cash pension expense* (34) (69) (34) (69)
Total pension expense (145) (161) (36) (29) (60) (45) (49) (87)

Total pension expense increased by €16 million in 2021, in line with earlier indication

* Visible in EBIT, EBITDA and profit for the period (after tax)
* Includes a substantial non-cash part (i.e. IFRS non-cash pension expense)
» reversed via other comprehensive income, mitigating the impact on total comprehensive income

* visible in free cash flow under “Change in pension liabilities”
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