Jochem van de Laarschot — Director Communications & Investor Relations PostNL:
Good morning everyone. | am here in the room with Herna Verhagen, our CEO, and Pim

Berendsen, our CFO.
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Additional information

‘Additional information is available at wwe postnl.nl. Elements
of this presentation conizin or may coniain inside information
within the meaning of Article 7{1) of the EU Market Abuse
Regulation.

Mote that the numbers presented in this presentation [Sbles
and result explanations) may not sum predisely to the totals
provided and percentages may not precisely reflect the:
absolute figures due to mounding.

Warning about forward-looking
statements

Soene steternents in this presenttion sre “forwarddocking
statements”. By their nature, forwand-looking statements
irvodve risk and uncertzinty because they relate to events and
depend on ciroumstances that may ooour in the future. These
forwarc-looking statements invohwe known and unknown risks,

unoertsinties snd other factors that are outside of owr control
and impassible to predict and may cuse actusl results to differ
meterizlly from smy future results enpressed or implied. These
forward-looking statements are based on current expectations,
estimates, fore@sis, analyzes and projections sbout the:
industries in which we operste and management's befiefs and
assumptions about possible future events. You are Gutioned
niat to put urdue reliance on these foreaind-looking stetements,
which only speak 25 .0f the date of this presentztion and are
neither predictions nor guaramees of possible futune svenes or
cincumstances, We do not underiake any obligation to release:
publichy any revisions to these forward-ooking statements to
reflect ewents or droumstances afier the date of this
presentstion or to refisct the ocournence of unanticipated
events, except as may be required under applichble securities

Use of non-GAAP information

In presznting and discussing the Posthil Group operating
results, management uses cerizin non-GAAP financial
measures. These non-GAAP financial measures should not be
wiewed in isolation as alternatives bo the equivalent IFRS
measures snd should be used in conjunction with the mast
directly comparable IFRS messures. Non-GAAP financial
measures do not have standardised meaning under IFRS and
therefore may not be comparable to similar measunes
presented by other issuers. The main non-GAAP key finandal
performance indicztor is normalised EBIT. Normalised EBIT is
derived from the IFRS-based performance messure opersting
income adjusbed for the impact of project costs and incidentals.
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Additional information is mailsbie at postnin

We will first start with a presentation, the slides of which you can find on our website and also

of course on the webcast. We will follow up by Q and A after that. Pim, the floor is yours.

Key takeaways
Satisfying first-quarter results

Q1 2023 highlights

Volume development at Parcels better than expected

* reported volumes -6.5%
* domestic velumes -5.0% (excluding non-recurring impact Covid-19)

Reported volumes Mail in the Netherlands -10.8%;, with underlying
development (excluding non-recurring Covid-19 impact) at -8.1%

= Adaptive measures, good operational leverage, effidency
improvements and productivity gains partly mitigate inflationary
pressure

Progress as scheduled on plans for reduction of 200-300 FTEs in
owerhead, mainly at Parcels

Outlook FY 2023 confirmed:
* normalised EBIT between £70m and £100m
* free cash flow between €10m and £40m

Macroeconomic environment remains volatile and
uncertain

Inflation
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Pim Berendsen — CFO PostNL: Thank you, Jochem, and good morning to all of you. Let's
start with having a look at the key takeaways for the first quarter of this year.

The Q1 results came in slightly better than expected, so a good start of the year. This is driven
primarily by parcel volumes that developed more favorable compared to our expectations. That
is the case both domestically and internationally and also especially visible in March. The

positive trend in our international activities that we already saw in Q4 continued.

Next to the volume component, the better performance is also driven by good operational
performance and more efficiency in the operations, driven by the adaptive measures that we
initiated last year to adjust the cost price per parcel levels to the lower volumes. So, efficiency

is up and volume slightly better than originally expected.

Mail in the Netherlands performed more or less in line with expectations. All in all, it is a

satisfying start of the year for us.

Nevertheless, these Q1 numbers are obviously below those of last year. Last year, we still had
some weeks of lockdowns and apart from this, January and February were relatively normal
months with obviously the war in Ukraine starting on the 24th of February, and as of that point

in time, having significant impact on our performance.

Volume at Parcels in Q1 was down 6.5%. If you look at domestic only and adjust for non-
recurring Covid volumes, we see a decline of 5%. Mail volumes developed in line with

expectations, being down 10.8% reported and roughly 8% underlying, adjusted for Covid.

Also in the quarter, we are making progress as scheduled in our preparations for our additional
plans to save EUR 25 million as of 2024, up to a run rate of EUR 30 million in 2025 by a

reduction of 200 to 300 FTEs in overhead and indirect support rules, predominantly at Parcels.
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Looking at the full year, we are on track, and we have confirmed our outlook. This is based on
the Q1 results that came in above expectations, but still, let's say in an economic environment
that continues to be volatile and uncertain, even though some macroeconomic indicators seem

to indicate first signs of improvement.

Q1 2023 performance

Normalised EBIT of €7m, ahead of expectations

Qi 2022 Qi 2023 change

Revenus 806 -3%

Neormalised EBIT 33 -T8%
assumed to be non-recurring and related to Covid-19 1
Free cash flow 52

Normalised comprehensive income 34 -35%

Performance includes total €54m organic cost increasas [FY 2023 assumption: €185m), of which around €10m relatas to
the 1.5% ona-tima payment on annual salaries as agreed in PostML CLA

If we then move over to the next slide on the Q1 performance, we see a bit more numbers.
You see revenue of this quarter coming in at EUR 783 million, a 3% decrease compared to
last year, normalised EBIT at EUR 7 million, obviously a significant decrease compared with
the EUR 33 million we reported Q1 last year, which is obviously largely explained by high
organic cost increases with also specifically in this quarter a one-time payment of 1.5% of
annual salaries for the people in the PostNL collective labour agreement, which accounts for
EUR 10 million and the total organic cost increases in the quarter amount to EUR 54 million,

including the EUR 10 million with a full-year assumption of EUR 185 million.

Our free cash flow was negative. The results were amongst others the tax payment related to
the year 2022, but also the final settlement payment for the transitional pension plans of

EUR 16 million. All those payments have now been done and have been settled.
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Normalised comprehensive income was positive and came in at EUR 4 million.

Our strategy

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

AL
g 3 Digital NEXT

Parcals Mail

@ Manage for sustainable growth = Manage for value Support business performance and
increase customer satisfaction
a0 Mg . P ‘l :
,ﬂq Customer value {& Social value e Environmentalvalue
Help customers grow their Secure a sustainable mail market Artract and retain motivated mprove environmental impact
business people

Be your favourite deliverer

8.0m PostNL consumer accounts, of which 65% active users

Implementation of algorithm that supports planning of routes, aiming to further improve efficiency in network
710 APL= (YE 2022- 517)

&% improvement in carbon efficiency compared with YE 2022, mainly due to increasing usage of renewable fuels

Testing re-usable packaging solutions with bol.com aiming to reduce waste and to contribute to transition towards a circular economy

On slide 4 we repeat the key components of our strategy. We are continuing to execute on

that strategy, which is obviously to be the leading logistics and postal service provider into and

from the Benelux, with the three pillars that we talked about before, on Parcels, Mail, and

Digital NEXT. If you look at the first quarter, we have made further progress on some of our

non-financial KPIs. Today we have 8 million PostNL consumer accounts, of which roughly 70%

are actively used. We are implementing an algorithm that supports the planning of delivery

routes fully based on data, which will further improve the efficiency of our network operations.

We have now installed 710 automated parcel lockers, which is an increase of roughly 200

compared to the end of last year. We further improved the carbon efficiency of our own fleet

by another 6% in the first three months of the year. So, all in all, good progress, also on the

strategic side.
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Parcels: Organic cost pressure partly mitigated by operational
leverage and efficiency

Revenue HMormalised EBIT® volumes Revenue mix

a1 2022

£561m £€5m 81 ss%  rarcels Nethertands 361

Spring 105
012022 €554m €1Em 87m Logistics solutions and other services - .
other / intercompany 11 18

= Reported volumes -56.5%, with domestic volumes Parcels -5.0% (exduding non-recurring impact Covid-19)
both domestic and international volumes developed better than expected
= Violume decline offset by price increases and favourable change in mix
= Cross-border activities continued the positive trend as seen since |ate 2022, revenue at Spring up, both in Asia and Europe, partly due to volume from new customers
- Revenue at Logistics solutions slighty down

- Higher organic costs (labour and other) due to inflationary pressures
includes one-time payment of 1.5% of annual salaries made in February 2023, as agreed in PostML CLA

- Partly offset by good operational leverage and efficiency, also as a result of ongoing adaptive measures, such as optimisation of routes, staff and fleet and tight
control of indirect costs

The next slide talks about the performance of the Parcels segment. There we achieved
revenues of EUR 561 million, a slight decrease compared to the same quarter last year. As
said, volumes were down 6.5% reported, 5% domestically when stripping out the non-recurring
Covid elements.

Volume decline was offset by price increases and favourable mix. Cross-border continued its
positive trend. Logistics was a couple of million below last year and the normalised EBIT of the
segment came in at EUR 5 million compared to EUR 18 million the year before, obviously
reflecting the organic cost pressure, including the one-time allowance of 1.5% we just talked
about, which is partly mitigated by very good operational leverage and good efficiency levels,
also related to the adaptive measures that we have taken last year, including the optimalisation

of routes, staff and our fleet, but also strict cost control on indirect.
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Parcels Q1 2023 normalised EBIT bridge

Price/mix effect and operational efficiency almost fully mitigate organic costs increase

Revenue - volume 6.5% volume decline

Revenue - price/mix Owerall higher prices in combination with favourable mix effect

I
I
I
|
|
|
. | Wage increases PostNL CLA (including one-time payment of 1.5%], sector
Organic costs | CLA, indexation for delivery partners and other inflationary pressure
|
I
|
|
I
I
|
|

violume-dependent costs

Includes operational efficiency improvements {network optimisation,

Other costs drop duplication) alse due to adaptive measures

Slightly better result Spring; lower result for Logistic solutions and other,

Cther results mainly due to inflationary pressure

‘I _ Down £13m (£16m when adjusted for non-recurring Covid-19

nNormalised EBIT 0l 2023 impact of €(2)m in 2022}

This slide provides the bridge in the setup that you have seen many times before. It is a
reconciliation of the EUR 18 million result of last year’s quarter to the EUR 5 million and there
you see the key components. Volume effect minus EUR 23 million, positive price/mix of EUR
16 million, the biggest part related to higher prices that we have introduced towards the market,
EUR 24 million of organic cost going the other way, volume-dependent cost obviously as a
function of lower volumes a positive, and also there in Other costs you see the operational

efficiency improvements on network optimisation, et cetera.

Other results slightly better at Spring, down in Logistics and other businesses also driven by
higher organic costs.
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Mail in the Netherlands: Performance in line with expectations

Revenue Normalised EBIT* Volumes

012022 €3E7m £36m 51im

overall volume decline of 10.8%
£.1% undertying wolume dedine, exduding non-recurring Covid-19 impact, mainky due to substitution

Moderate pricing policy
Overall mix effect more or less flat

Increased labour costs following CLAs for PostML, postal deliverers and Saturday workers
includes one-time payment of 1.5% of annual salaries made in February 2023 as agreed in CLA PostML
continued higher sick leave rates in tight labour markst
Cost savings on track; savings achieved through effidency gains in areas induding sorting and preparation processes

Then we step to the Mail segment, Mail in the Netherlands. Revenue came in at EUR
349 million, a decline compared to EUR 387 million last year, obviously driven by a volume
decline of 10.8% reported, which is 8.1% if you take out the non-recurring Covid of last year.
Revenue was obviously impacted by the moderate price policy, with a 5.2% increase in stamp
prices as of January 1st, 2023. And normalised EBIT came in at EUR 8 million compared to

EUR 36 million last year.

Also, at Mail we see significant organic cost increases, which also are a reflection of the wage
rate increases. We agreed on collective labor agreements, obviously also including the one-

off payments in this quarter of 1.5%.

At the same time, sick leave rates continue to be high, negatively impacting cost and quality

levels while we are currently making progress in filling mail vacancies.

Cost savings are well on track and leading overall to a result in Mail in the Netherlands that is

more or less in line with expectations.
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Mail in the Netherlands Q1 2023 normalised EBIT bridge

Mitigating impact of velume decline through moderate pricing policy and cost savings initiatives

HormRlsed FaT e 2022 _ 37-
Mail activities

L

Revenue - volume 10.8% volume decline

Revenue - price,/mix Mainly pricing

(Organic costs

|
T
1
|
1
t
1
|
: Wage increases {including one-time payment of 1.5% for PostML
1
|
1
Violume-dependent costs I
|
1
|
I

1
I
1
1
1
I
1
1
1
CLA] and other inflationary pressure :
1
|
1
|
1
|
1
|

Other costs Cost savings [£9m) mainly offset by lower bilaterals
S S S
Cther results Various other smaller items, including internaticnal mail
- - Diovwin £25m; or £25m when adjusted for non-recurring Covid-1% impact
Normalised EBIT 01 2023 B r
e - [£3m in O1 2022)

Slide 8 provides the bridge from the Netherlands of EUR 36 million compared to EUR 8 million,
down EUR 25 million if you correct for the non-recurring Covid. You see EUR 9 million of cost
savings realised, offset by slightly lower bilaterals in Other costs and Other results. There are
some phasing elements in it, but also lower proceeds from real estate sales that account for

that. All in all, in line with our expectations.
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Cash flow
Adjusted net debt at €530m

Q12022 a1 2023

nomaiised e2m [ = E
Reversal normalisations

Depredation & amortisation
- Phasing over the quarters, FY capex assumption
apex unchanged at ~£150m

Lease payments and related cash flow

Change in working capital Phazing over the quarters different than in 2022
Change in pension liabilities E;g;;?b“u:?;‘i"“ equal to regular pension cash

change in provisions
Includes 2023 payment related to 2022, partly

nterest paid and income tax phasing

Disposals and other

Free cash flow before axceptionals _ 52

Settlement payment transitional plans

-l
Free cash flow _5: 5_-

Final payment for transitional plans, in line with
pension agreement

The next slide provides a breakdown on the cash flow. Cash flow has a negative number,
obviously driven by a slightly lower normalised EBIT number than last year and then some
changes. Taxes paid, predominantly related to 2022, is higher. You see a slight increase in the
phasing of the CapEXx, full year CapEx is unchanged at EUR 150 million, a little bit more than
in the first quarter. You also see the EUR 16 million settlement payment transitional plans at

the bottom of the graph, which is the final payment that we have now made.
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Outlook for 2023 confirmed

30232 More or less flat business performance expected
flat volume development at Parcels

Normalised EBIT B4 wolume decline Mail in the Metherlands in FY range of 8% - 10%
Mormalised comprehensive income 30 impact CLAs and other crganic cost increases
Fres cash flow 40 positive price/mix effect at Parcels and Mail in the Netherlands

further impact from adaptive measures initiated in 2022

some timing effects

Positive impact on pensions in PostML Other ~£20m
Fundamental drivers of e-commerce market remain unchanged £20m costs related to plans to reduce 200-300 FTEs: several smaller
2 200 bps margin improvement at PostML, mainly at Parcels, and assumes additions to restructuring provision in course of 2023
upward trend in the development of e-commerce progress on track, with different approach: preparing multiple
upside depends on economic conditions small plans instead of 1 overall plan

Step-up in EBITDA = than normalised EBIT, reflecting increase in D&A
Aim to pay dividend that develops substantially in line with operational
performance

10

That brings us to some forward-looking statements on slide 10. Clearly, it is still early year, but
the satisfying Q1 results combined with the still uncertain economic environments make that
we are comfortable and confident that we can conform our normalised EBIT guidance for 2023
full year within the ranges of EUR 70 million — EUR 100 million for normalised EBIT and free

cash flow is expected to come in between EUR 10 million and EUR 40 million.

Also important is that we are well positioned to deliver the step-up and improvement in
performance as of 2024 that we talked about at the Q4 numbers. | repeat what | have said in
February, the 200 basis points margin improvement predominantly from Parcels, assuming an
upward trend in e-commerce and further based on economic conditions is still what we expect

to realise.

For the shorter term, we expect for Q2 a result businesswise that is going to be more or less
in line with the result of last year. It assumes that parcel volumes will be more or less in line
with volumes last year. We expect mail volume to continue to decline in the range of 8% to

10%. We know obviously the impact of collective labour and other organic cost increases. We
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do expect the price/mix effects being positive to continue and also the benefit from the pension

arrangement will also continue to contribute quarter after quarter.

I think it is important to understand that the around EUR 20 million one-off cost related to the
plans to reduce 200 to 300 FTEs in overhead will occur in quarters to come. So it is not a one-
off program but it is split in very different programs, to be discussed within the business units
and the Works Councils of those business units, which means that there will not be one-off
restructuring cash-out (note Investor Relations: additions to the restructuring provision in 2023,
cash-out to start in 2024) to be recognised, but it will be phased gradually over Q2, Q3, and
Q4. And if we know a bit more of the phasing, we will certainly update you on it. But good
progress is made, and we are comfortable that we reach that number of FTE reductions and

as well then the savings associated with it.

First-quarter 2023 results above our expectations

Some early signs of improvement in macroeconomic indicators Economic environment continues to be volatile and uncertain

Parcels: Parcels:

volume development better than expected low single-digit volume decline, also taking into account some

potential loss in market share
organic cost pressure partly offset by operational leverage and

) price adjustments and impact adaptive measures
efficiency

improving performance in cross-border activities

Performance Mail in the Netherlands in line with expectations
Mail in the Netherlands:

volume decline to continue at 8% - 10%
moderate pricing policy, ongoing regular cost savings
programme

Significant organic cost increases

On track to deliver FY 2023 outlook

So, to summarise, our first quarter results came in above expectations, so that is a satisfying
start of the year for us. Parcel volumes have developed a little bit better than expected and we
see the positive impact on efficiency measures, operational leverage of the measures that we

have taken to improve the margins on the e-commerce side as well.
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Mail in the Netherlands are more or less in line with expectations and some early signs of
improvements in macroeconomic indicators, but obviously overall still in very volatile and

uncertain market circumstances.

Full-year assumptions therefore the same and we are all on track to deliver our full year

outlook.

On that note, Jochem, | will hand it back to you.

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

Thank you, Pim.

Operator, could you please open the floor for Q and A?
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Q&A

Deep-dive into PostNL's cross border activities to be
scheduled for end of June 2023

You will be invited!

e Michiel Declercq — KBC Securities NV

Thanks for taking my questions. The first question would be on the nice parcels volume, so
6.5% decline. Can you give a number on how this compares to the overall market decline that
you are seeing? You mentioned earlier that there would be some market share impact as well,
so could you give some numbers on this? Following up on this, also your outlook for the second
quarter and the flat parcel volumes. Is this a bit in line with the budget that you gave in the
fourth quarter or is this actually a bit of an improvement? | saw that consensus was a bit below

that. So, can you give some comments on that and then?

Secondly, you mentioned that the macroeconomic environment is improving a bit and that you

see this also in the parcel volumes. How will this translate in your cost savings with the 200 to
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300 FTE reduction? Could it be that we now come in at the lower end of that range a bit or
how depending is this on how the volumes developed throughout the remainder of the year?

Pim Berendsen — CFO PostNL: Clear. Thank you. Regarding the volume development in the
quarter in relation to market share developments, we said that, given the overcapacity in the
market driven by the fundamental changes last year, we expect full year a little bit of market
share loss. Then you should think about 1 or 2 percentage points and not significantly more.
That is also the trend of what we saw coming out of 2022, including the first quarter of 2023.
So, no deviations, no differences in comparison to the earlier statements there.

If you talk about our expectations for Q2, we are still a bit cautious but by saying that we do
expect volumes of Parcels to come in relatively flat in comparison to last year, that is a bit of a
continuation of the slightly better performance that we also saw in Q1 and it is a little bit of an
improvement in comparison to our own expectations as well. At the same time, obviously, we
are still a bit cautious given the fact that we are still operating in pretty volatile markets, but that

is that is how we look at it.

Regarding your third question, there is no relation as far as we are concerned of the slightly
better volume development and the 200 to 300 FTE reduction. We are still making progress
and aim to achieve that plan. That should impact a 2024 step-up in performance predominantly
in Parcels with EUR 25 million, so there is no deviation to that plan. We plan to complete the
planning phase by the end of the second quarter and also are engaging with the Works Council
to operationalise those very many different plans. So, there is no correlation with slightly better
volume developments and then as such coming up at the lower end. That is not the plan.

Herna Verhagen — CEO PostNL: And keep in mind that the 200 — 300 FTEs are indirect, so

not directly related to volume at all.

Michiel Declercqg — KBC Securities NV: That is clear. Thank you very much for the answers.
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o Frank Claassen — Degroof Petercam

Good morning all, two questions, please. First of all, on the price/mix. Have we now seen most
of the positive price/mix or can we still expect more to come in the coming quarters? Can you

still raise prices maybe in the course of the year?

Secondly, on your digital transformation program. You spent EUR 3 million in Q1; what can we

expect for the rest of the year and what are your main projects here?

Pim Berendsen — CFO PostNL: On the first one, yes, definitely we and you should also expect
a continuation of the price/mix along the lines that you have seen in the first quarter. That is
obviously not because of the fact that we are still introducing new price points. Those have
been introduced and have been negotiated as of the beginning of the year, but in comparison
to last year, those individual price points are at a significantly higher price level. So, you should

expect those elements of the table to come back also in the next three quarters.

Frank Claassen — Degroof Petercam: But no new price hikes foreseen, | would say?

Pim Berendsen — CFO PostNL: No, no additional ones on top of the ones that we have
introduced already at the beginning of the year.

Frank Claassen — Degroof Petercam: And the digital transformation?

Pim Berendsen — CFO PostNL: Roughly speaking, this is also the run rate that we are
currently working on. So, that will continue also for the next quarters. Big projects are, as was
already mentioned, the introduction of an algorithm also for the e-commerce route optimisation
part. Then, changes are being made to our digital channels to enable SME clients to access
our service offerings better. These are just a few examples of the projects that we are currently
working on. The vast majority of those are focused on improving the customer journeys of our
key customers on our key journeys and at the same time improving the efficiencies even more

in our e-commerce part of the business.
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Frank Claassen — Degroof Petercam: Thank you very much.

o Mark Zwartsenburg — ING

Good morning everybody and congrats on the quarter. A couple of questions from my side.
First of all, on the parcel volumes. Can you maybe provide a bit more colour on how your larger
segments were performing? Was there a difference between certain categories or clients? Can

you provide a bit more colour there what you saw through the quarter?

My other question is on the cost base. You have EUR 54 million of cost savings, including the
EUR 10 million one-off, so EUR 44 million run rate. You have guidance for EUR 185 million. If
| simply multiply the first quarter by 4, | get to slightly below the EUR 185 million. But is
EUR 185 million sufficient in terms of organic increase? Is there not through the year some
additional inflation still feeding into — maybe in Belgium — your wage indexation, et cetera?
Maybe you can provide a bit more colour around the EUR 185 million on how confident you
are to reach that number.

Then maybe a small one on the free cash flow. The tax settlement you have is mainly related
to 2022. | see in the cash flow there is minus EUR 34 million of cash outflow, but it is a bucket
with more items included. Well, first of all it was included, | guess, in your cash flow guidance

but can you also share the number with us?

Then lastly, also a bit of for the modeling, PostNL Other. | see in your outlook statement you
provide EUR 20 million better than 2022 due to pensions. Should | then assume that the
PostNL Other EBIT is around EUR 20 million better than lower or negative than last year or
should we include more inflationary items to get to a number for PostNL Other? | have actually

a few more questions, but I might come in later. Thank you.
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Pim Berendsen — CFO PostNL: | would say there was no big deviation between the different
segments, larger or smaller customers if you talk about the profile of the volume development.
What you did see though is a slightly better performance from the international part than the
domestic part, which was also what we alluded when say that already the improvements as of
the fourth quarter continued down that road. So, no specifics between customer segments. But
international is slightly ahead of the curve, compared to domestic.

On the EUR 54 million organic costs, | recognise the way you do the math, so indeed
EUR 44 million is the kind of the structural component. Times 4 en then add back the
EUR 10 million and you are already almost there. And yes, there are a few cost components
that are maturing a little throughout the year, but we have clear visibility on those. So, at this
point | do not have any indication or argument why it should be a material number different

from the EUR 185 million that we indicated before.

The free cash flow performance of this quarter and the moving parts that you can see in this
bridge were indeed all part of our forecast of cash flow for the entire year. | do not have the
number of the tax paid in 2023 by heart; that relates to the corporate income tax assessment

over 2022 and | do not know the right number for that right now.

On PostNL Other, the biggest but not the only component is indeed the delta pensions that
you can find there. What is left is obviously also impacted by organic cost increases are the
cost related to the people that are reported there. That is what | can say about that.

Mark Zwartsenburg — ING: Ok, that is very clear. Maybe | can squeeze in another one on
your outlook? You have these bar charts per quarter. This quarter obviously was a bit better.
Q2 also was a bit similar to the chart of Q1. Do we have to assume that this one also is a bit
better because you are also trending a bit better in parcel volumes? Is that the right way to

look at it?

Pim Berendsen — CFO PostNL: If you go back to the graph of Q4 there are two different kinds

of elements. One was the business performance and the other one was obviously with orange
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lines indicating at that point in time the expectation that the one-off cost restructuring cash-out
(note Investor Relations: additions to the restructuring provision in 2023, cash-out to start in
2024) in relation to the cost savings were to be accounted for in Q2. There we say that it will
be phased differently. It is not one program but there are different components and as such
will be accounted for in different quarters. The real business performance is expected to come
in more or less in line with last year. There is always going to be a little bit of phasing elements
coming out of one quarter into the next, but that is what we what we currently see. So, a
business result excluding one-offs that is in line with last year.

Mark Zwartsenburg — ING: But the phasing of the one-offs was related to the second half of
the year because the program still needs to start up and then you take a provision. Has that

now changed? Is that what you are saying?

Pim Berendsen — CFO PostNL: In February, we assumed the total restructuring costs and
one-off related to the cost saving plans to be accounted for in Q2. Now, given the progress
that we have made and the fact that it will not be one program but different trajectories per
business unit, it will not materialise all in Q2 but will be phased over the three quarters. At this
point in time, | cannot be more precise on completing the plans or engaging with Works
Councils, so that will be for later. The ‘normal’ business performance is expected to come in

at the level of last year. That is the answer.

Mark Zwartsenburg — ING: Very clear. Thank you very much, Pim.

o Nikolas Mauder — KeplerCheuvreux

Good morning. Can we talk a bit about the Mail segment profitability seasonality? Even when
accounting for the non-recurring Covid-19 effect, the first quarter profitability in the last two
years was very strong. | appreciate that this year is for different factors, but given the many
things that have changed over the course of the pandemic versus where we are now can you

perhaps describe a bit in your view what the profile of the profitability is going to look like going
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forward? Is this a normal level that we are seeing right now and what are your expectations

here going forward? Thank you.

Pim Berendsen — CFO PostNL: Thank you, Nicholas. What is normal? So, the real
seasonality pattern of the mail business is coming back to normal having no longer those
Covid-elements in it, which always means that Q4 will be by far the biggest contribution to the
profit in the mail business. Within this year then the question what is normal? It is obvious that
in this year, we see exceptionally high organic cost increases that are impacting also the Q1,
Q2, and Q3 performances, relatively speaking big, given the fact that we have not been able
to completely offset those organic cost increases by price increases and cost savings, together
with the volume development. So, you would expect margins in Mail to come back to more or
less pre-Covid numbers for the Q1 and Q2 margin levels and still the fourth quarter to be
significantly more valuable. There are always going to be some deviations between the
guarters that are driven by terminal due positions that get settled but that impact the quarter
margins and/or proceeds of real estate that are also part of the Mail segment, as you know.
So, those are the elements to look at. All in all, the Mail performance and the Mail margins of
this quarter were in line with what we expected from Mail, based on the outlook and the

assumptions under the outlook that we have provided at the end of February.

Nikolas Mauder — KeplerCheuvreux: Okay, very clear.

e Henk Slotboom — The Idea!

Good morning all. Thanks for taking my questions. | have two. Pim, maybe | am a grumpy old
man and pessimistic, but | hear you talking about an improving environment. Perhaps you can
shed some more colour on that because if | look at consumer confidence, it is still very
negative. If | look at the latest data that have been disclosed by the Dutch Central Bureau of
Statistics, the retail sales are volume-wise still in negative territory. What is driving your

optimism because | would like to share it if | can?

PostNL 1Q2023 Results 20 Analyst Meeting
8 May 2023


http://www.postnl.nl/

My second question is with regard to fuel cost. There has been a temporary cut in the duties
on diesel and fuel but that will largely disappear as of 1 July. Last year, | believe you did not
have the fuel surcharge as part of your tariffs. Is it now included in most contracts? Those were

my questions.

Pim Berendsen — CFO PostNL: It depends on where in the day when the week you make
your cut-off on the news stories. Yes, there are some positives and also next day or next week
there could be some negative developments on the macroeconomic front. However, we saw
consumer confidence, albeit still negative, slightly improving. We have seen consumer
spending coming up a bit and inflation coming down. Obviously, last week's announcement
was that it is spiking up a bit again in April, so it is not a clear-cut message. There are some
drivers where we see positive signs and some there are still indicating that we are in
macroeconomically speaking very difficult circumstances. That is also why we say that indeed
it is a good start of the year but let's see how this continues whilst we are still operating in a
pretty volatile and uncertain time. So, there is some good, some bad, but all in all, still very

volatile markets.

On the fuel side, obviously we are aware of the relevant timelines and dates that have been
taken into account in our full year outlook. Yes, there are few surcharges in the vast majority

of our contracts that we have negotiated and implemented as of the beginning of this year.

Henk Slotboom — The Idea!: Can | add a third question?

Pim Berendsen — CFO PostNL: Of course.

Henk Slotboom — The Idea!: | have a question with regard to the dividend. When | do my
calculations you will probably end up at around the two times debt ratio level. What determines
the interim dividend? Normally, you pay out a third of your dividend as an interim dividend. In
August you have to make up your mind. Suppose that in August the debt ratio is 2.2 or 2.3
times on a 12-months moving basis. Could there be a reason to say that you do not know

whether you will end up the year at two times or less for a dividend and that you skip the interim
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dividend? Do you make up your mind as the year progresses? Could you elude on that what
your view on that is? That would be most helpful.

Pim Berendsen — CFO PostNL: | would put it differently. As long as we believe that we will
get to the end of the year below 2 — our expectation is that it will be — and also the phasing of
the cash flow in this quarter was not a surprise to us, we will take a decision with the
perspective going forward in mind as well. There is no doubt in my mind that we will not be
able to pay the interim dividend, which is indeed one third of last year’s dividend. It would only
be really different if by then we have a very strong opinion that we would end up at a leverage

ratio significantly above 2, which we do not expect at all.

Henk Slotboom — The Idea!: Well, that is very clear. Thank you very much.

e Mark Zwartsenburg — ING

I had one more left on Mail NL, the minus 8.1% volume decline. Was this stable through the
guarter or were you also seeing some sort of improvement there on the back of the same
arguments as the parcel trend improved? What did you see in your direct mail, your
advertisement segment? Was that weakening due to consumer confidence coming down and

maybe companies becoming a bit more cautious? Can you provide a bit more colour there?

Pim Berendsen — CFO PostNL: Of course. No, whilst at Parcels there was a different trend
line, January-February comparisons and then March, this is not the case in Mail. That was
roughly month over month following the same pattern and also in the product mix no big
changes between direct mail or transactional mail, so following the expected substitution trend

lines for all products for all months of the quarter.

Do you allow me a second chance to answer a question you have asked before? Cash out on

taxes related to last year is roughly speaking EUR 30 million to EUR 35 million.
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Mark Zwartsenburg — ING: And that was included in your outlook as well?

Pim Berendsen — CFO PostNL: Yes.

Mark Zwartsenburg — ING: And anything to add on net working capital movements for the full

year?

Pim Berendsen — CFO PostNL: No changes. On CapEx we expect to stick within the same
full year number, slightly phased to the beginning of this year and in working capital no
fundamental changes to the expectations, likewise on tax and the EUR 16 million will obviously

not repeat itself on the transitional pension payments that have been made.

Mark Zwartsenburg — ING: Can you remind us of the guidance on the net working capital that

you provided?

Pim Berendsen — CFO PostNL: Of course. If we go back to the bridge, at that point in time
we expect roughly EUR 150 million of CapEx and a slightly negative changing working capital
of around EUR 20 million to EUR 30 million.

Mark Zwartsenburg — ING: Ok. That is very clear. Thank you very much, Pim.

e Paul Kirchenov — Bank of America

Good morning. | just had one question on the state of the market. You mentioned there is still
overcapacity in the market present from the last year. Can you maybe talk a little bit about the
trends in overcapacity that you are seeing and maybe more generally and broadly about what

you are seeing from the competition and developments you are seeing there?

Pim Berendsen — CFO PostNL: What we talked about at the Q4 results was that if you look

at the fundamental changes in market dynamics as of the end of February last year, before
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that all parties in the e-commerce market were organising themselves on growth, coming back
out of Covid, assumed to get to a relatively normal year of growth in e-commerce driven by
GDP growth and online penetration growth. We have seen that regular growth of a number of
percentage points turned into a significant negative and that led to all the capacity in the
market, giving all capital commitments that were made prior to the Ukraine war starting. You
see competition trying to fill up that capacity. We try to be disciplined and not follow those lower
price points everywhere but that then is also one of the arguments why we assume 1 or 2
percentage points market share loss. We do expect, however, that with one to two years of
regular growth, that overcapacity will be absorbed by the growth expectations. Now, we are a
little bit ahead of that schedule given the better performance on parcel volumes that we have

seen in the first quarter. That is the way to look at it.

Paul Kirchenov — Bank of America: Great. Thank you.

¢ Nikolas Mauder — KeplerCheuvreux

Thanks for accepting the follow up. | would like to come back to the flat parcel volume outlook
for the second quarter. Assuming that the 1 to 2 percentage points of market share losses will
also be at that run rate in the second quarter implied that the overall market is growing.
Conceptually speaking, can you disentangle whether this is to consumer spending growth in
real terms, which would sound odd at where we are currently, or is it due to e-commerce

penetration gains starting to pick up again post-Covid? Thank you.

Pim Berendsen — CFO PostNL: | understand the question, Nikolas, but for a quarter-to-
guarter | cannot make that split between consumer spending and online penetration. It is just
not feasible to do that in a reliable way, but let's say the conclusion is that we indeed expect
like we have seen in March, the market to grow a bit. With that slight market growth and maybe
continuing the trend on market share developments, we indeed expect roughly flat-line volume

developments in in the e-commerce space for the second quarter.
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Nikolas Mauder — KeplerCheuvreux: Okay, then let's speak after the second quarter again!

e Marko Limite — Barclays Capital

Hi, good morning. Just one question left for me. Clearly, there was quite a negative news flow
around Belgium last year. Could you give us just an update on how things are developing
there? | think there were court rulings going on. Have those terminated? | read across from
some of your competitors that you have lost your market share there. So, do you have in place

some commercial effort to, let's say, regain some market share in Belgium. Thank you.

Herna Verhagen — CEO PostNL: The status of the court cases in Belgium is that they are
postponed again, and we are waiting for the next date, so we do not know yet. So, to be honest,
we are still in the procedure, no court case has been done and we are waiting for the next date

to have a court case. So, no news in that sense.

When it comes to commercially in Belgium, the biggest part of our volume in Belgium is import
and there we see of course opportunities. But those opportunities lay in the Dutch market

because most of the volume comes from the Netherlands to Belgium.

Marko Limite — Barclays Capital: Thank you.

e Stefano Toffano — ABN AMRO ODDO

Good morning. So, one question left for me. It has to do with the performance expected in
2024 or the margin improvements. You guide for at least 200 bps. margin improvement at
PostNL, mainly focused on parcels. | am just wondering about the difference in margin
improvement on the EBIT versus the EBITDA level, given what we have seen in increases in

investment, which should be reflected in increases in the D&A. So again, more an accounting
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guestion about what kind of different dynamic should we see on the EBITDA and the EBIT
margin levels based on your guidance of 200 bps margin improvement?

Pim Berendsen — CFO PostNL: On the EBIT margin, a step-up of not less than 200 basis
points of which, roughly speaking, 300 basis points in the Parcels segment and 100 basis
points on the Mail side. By the relative shares you get to the 200 bps. We have a step-up in
the Depreciation and Amortisation line from 2022 to 2023. That is also why EBITDA will
develop a little bit stronger than EBIT will develop. What you should take as an assumption is
that additional D&A is all in the segment of e-commerce. The D&A in the Mail side of things is

more or less stable year over year.

Stefano Toffano — ABN AMRO ODDO: Thank you.

Operator: There are no further questions at this time, so | will hand the call back to Jochem

for closing remarks.

Jochem van de Laarschot — Director Communications & Investor Relations PostNL:
Thank you, operator, and thank you all for participating. The last thing to point out is that we
are planning to have a deep dive on our cross-border activities at the end of June. Stay tuned
for more information about that. We will host a live event and also make it available through a

webcast.

Thanks very much again and see you later.

End of call
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Assumed non-recurring impact related to Covid-19 in 2022

8 May 2023

‘Volumes
joround, in milion] a1 2022 Q2 2022 03 2022 04 2022 FY 2022
Parcels 2 - - - 2
Mail in the Metherlands 15 3 7 [ 30
ReEvenue
faround, in € milian) qQl2002 Q22022 Q32022 042022 FY 2022
Parcels 2 - - - 2
Mail in the Netherlands ] 1 2 1 13
Eliminations ] o - - -
Normalised EBIT
(arcund, in € milkon] Qi 2022 02 2D¥2 Q3 2022 04 2022 FY 2022
Parcels (21 - - - (2)
Parcels Netherionds (] - - - {2
Spring and Logistics - -
Mail in the Netherlands 3 (o} 1 1 5
PosthL 1 (o) 1 1 2
14
Revenue mix Parcels
A5 of 2023
i € millian) Q12022 012023 022022 Q32022 Q42022 Fra2o22
Parcels Netherlands 361 355 345 33z 392 14a:
Spring 105 116 1 g5 113 04
Logistics solutions and other services 77 72 74 68 297
other / intercompany 11 19 9 11 4 34
Parcels 554 361 319 506 SE7 2165
2022
i € million] Q12002 Q22022 Q32022 Q42022 FY 2022
Parcels Netherlands 361 345 33z 392 14a:
Spring 105 91 o5 113 04
Logistics solutions and other 105 a8 o3 101 386
Eliminations (17) (15) (14) {1m) (63)
Parcels 554 519 506 587 2165
Presentation revenue split Parcels slightly adjusted
* Part of 2022 ‘Logistics solutions and other’ now transferred to the line ‘Other [ intercompany” to better fit business activities
15
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Full reconciliation of income statement and EBITDA per segment

Income statement PosthL Parcels Miail im ML PosthL Other Eliminations
(i € rriticer) al2022 013023 Q12022 Ofames qia022 012083 a120e2 012003 12022 012023
Total operating revenue 806 783 554 561 387 348 55 &0 (190} (187}
Other income 5 ] - [0} 5 0 - - -
(Casz of materials [e21] =] [16) (18} [£)] 3 2 4 -
Work contracted out and other external expenses (302} (385) (£ 0] (378) 179y [173) 37 [31) 190 187
Salaries and sodal sscurity contributions [245) (262) [90) (205} 127) [125) (27) [32) -
Penzion contributions & related costs (a2} ) 181 3} [11) (10) 128y 4 -
Depreciation, amartization and impairments (38} [41) [19) {19} ] 18] {13) [16) -
Dither opersting expenses (30} 30} 26 7 28 (24 1 2 -
Total operating expanses (781} {776} (533] (356} 355) [342) (22 [65) 130 187
(1] =
16
Free cash flow per segment
{in € mill
e PosthL Parcels Mail in NL FosthL Dther &
Eliminations
Q12022 Q12023 Q12022 012023 Q12022 OQ12003 Q120022 012023
EBITDA . 48 37 24 a3 14 (12 10
Change in pensions 20 ] - o - - 20 °m
Change in provisions 6 4 o) 1 7 3 i [
Cchange in working capital a1 24 21 ] 23 ] ) 9
Capex [3s) 3%} @) [14] 12) 2 (24) 122)
. " & 0 o 10 6 o I ]
Interest paid 3 Bl 1) 11 1) (2} (2 (83
Income tax paid (23] E5) is) (51} 3] 2 L] 32)
Lease payments and related cash flow (7] (19} 10} 12 i5) ] I [El]
other 2 5 1 1 1 [} 1 4
Free msh fiow before exceptionals = [15) E 5 49 2 1 [52) 17
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Adjusted net debt

(in € million ) 31 Dec 2022 1 Apr 2023
Short- and long-tarm debt 745 754
Long-term interest-bearing assets {27) [16)
cash and cash equivalents (356) [495)
Net debt 172 243
Pension lizbilities 18 2
Lease liabilities {on balance) 33 321
Lease liabilities (off balance) E2:) 50
Deferred tax assets on operational lease |@bilities (83) [26)
Adjusted net debt 467 530

1B
Profit and lised hensive i *
rotit and hormalised comprenensive iIncome
fire € milian] 012022 Q12023
‘Operating ncome | EBIT 30 7
et financial expenses (8] {1
Results from investrments in Jvs/associates o o)
Income taxes 7 (2)
PProfit/[loss) from discontinued operations (o) 1
PProfit 16 4
Other comprehensive income | 2022 mainly related to pensions) 15 o)
Total comprehensive income 3z 4
Normalisation on EBIT, net of tax z o
Exclude rasult from discontinued operations o 1
Normalised comprehensive incomes 3a 4
% income is defined as comprehansine income normalised for inddentals in operating
incowme/EBIT, nat of stotutory tax, o= well as the net msult from discontinued operotions
19
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