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Q1 2024 Goup Highlights
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Balanced approach: Strong cost focus yet cont tment in future growth
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Q1 developments in line with expectations Econtinued cost and capex
control remains main focus for now

Guidance confirmed as market environment stabilizes but has not yet
re-accelerated, in line with our guidance assumptions

M Solid earnings and strong cash flow levels at cycle low allow to drive
Allll continued investment in future growth & cost improvements

Management comments:

B2B volumes did not show any meaningful
acceleration yet, as expected. B2C volumes in
domestic markets continued to follow the
structural e-commerce driven growth path.

Economicindicators increasingly point to positive
signals confirming our assumption that global
trade environment will improve in the second
half of the year, in line with our FY 2024 guidance
assumptions.

Against this background, we currently remain
focused on cost and capex control while
continuing to invest into long-term growth
opportunities.
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B2B volumes development

Improvement vs. low base but no dynamic acceleration in activity yet
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Express TDI B2B Shipments/day yoy

— Air Freight Export Volumes (tons) yoy
30 — Ocean Freight Volumes (TEU) yoy
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A Air (+5% yoy) and Ocean (+7% yoy)
Freight volumes back to yoy growth
vs low base last year

AConfirmed pattern from previous §
downturns : Less cyclicality in Express &
TDIvolumes vs. Air & OceanFreight '
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Management comments:

As expected, our cyclical B2B businesses have
not seen any meaningful acceleration in activity
levelsjust yet.

While air and ocean freight volumes are back to
growth in Q1 compared to a low base in Q1
2023, B2B TDI Express volumes show more
stable yoy development confirming the historic
pattern that ExpressTDI s less volatile and more
resilient than freight markets.



Short-term focus: Cost contro

EBIT Protection Plan (EPP) in successful execution since late 2022

Productivity measures

+8%

Air Freight files/FTE

/

+14%

Ocean Freight files/FTE

Q1 2024 vs. Q1 2023 Q1 2024 vs. Q1 2023

/ ’

EPP measures include reduction in overtime,
third party labor and divisional FTE Asaresult,
productivity up yoy in DGFand bottoming out in
Express hub, sortation and ground operations

]
/
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~ Air fleet reduction
-13%
Express average capacity

Q1 2024 vs. Dec 2021

Air network flex measures include plane
retirements, return of leased aircraft and
increased usage of commercial airlift (CAL)
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Reduction in indirect cost/revenue

. ~

>-100bps

Group

Q1 2024 vs. Q1 2019

Established set of measures (e.g. hiring freeze,
travel restrictions) across all indirect functions .
Acceleration of digital roadmaps under EPPalso
drives sustainable efficiency benefits

Management comments:

In the absence of a meaningful volume recovery
yet, we have continued to execute our EBIT
protection plan across the group as part of our
short-term cost saving measures to safeguard
profitability .

Even in our fixed-asset network in Express, we
have well-established levers to flex down
headcountand network capacity.



Capex management | & 1§

ontrolled but ongoing investm

Major items of capex adjustments :

)

Pick-up and delivery fleet
expansion

Capex adjustments

reflecting current
volume
development

=
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Localinfrastructure, e.g.hubs,
gateways, depots and service

Short-term air fleet expansion
e.g.re-fleeting regional planes

% T e e e e fm
? Major items of continued investments : h
) s
Investments in I
structural growth ?ﬂ Long-term air fleet expansion New businesswins/ start -ups | Structural e -commerce growth = |
e.g.strategicinvestmentin in Supply Chain (Parcel Germany, eCommerce) !
m  intercontinental fleet

and Sustainability Roadmap

Management comments:

In Q1 2024, Group capex (owned assets) was
down -15%yoy as we were able to cut capexin
reaction to the continued weak B2B volumes and
hence low network utilization. At the same time,
our financial strength allows us to continue to
invest into long-term  structural growth
opportunities.

For FY 2024 , we expect Grosscapex(excl. leases)
to beat - 3.0-3.6bn (vs. FY2023: - 3.4bn).



Management comments:

While B2B volumes have not seen a meaningful
acceleration yet in Q1, Supply Chaincontinued to
show yoy EBITgrowth in the quarter thanks to its
strong pipeline of new business signings. P&P
Germany saw EBIT support from parcel volume
growth and cost measures E so that Q1 EBIT
already contributed significantly to the FY 2024
P&PEBITguidanceof ¢ -800m.

-

Or sqsu Fac 3 D T §2(~)%1 y Our active yield management ensuresthat we are

T | -
————— adequately compensated for the servicesthat we
Q1 in line with expectations; continued cost and capex control remains main focus for now deliver. We used our proven measures such as
B ship-to-profile and red/yellow card process as
well as a General Price Increase in all network
divisions. The EBIT protection plan (EPP)
EXPRESS GLOBAL FORWARDING, SUPPLY CHAIN ECOMMERCE P&P GERMANY mentioned previously supported our EBIT

FREIGHT generationin Q1.
-632m -263m -256m | -60m -194m | | N |

-30% yoy -32% yoy +13% yoy ~26% yoy +41% yoy While a broad acceleration of activity levels is not
visible yet, volume trends are developing in the
A Slight TDI yoy volume [ A Return to volume A Steady topline growth # A Structural A Q1 volume developing right direction, supporting our guidance

decline in Q1 driven by growth against low A ; A0, e-commerce trend in line with long -term . . .
B2B (-1%) and B2C comparison base = rl?:;l:git:]lecirg(ﬁ):EBlT fully confirmed trends assgmptlon _Of an |mpr0ved macroeconomic

(-2%) A GP/unit stabilizing supported by A Annual GPI supports A Good Q1 EBIT environment in H2.

A Annual General Price A DGF EBIT/GP continued deployment offset of cost inflation contribution towards
Increase drives yoy conversion rate of 28% of digitalization & A Targeted investments - ¢yqqOyeardbb

increase in like-for - automation

to further expand target
like rev/shipment P

networks
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Prolonged volume decline leading to low utilization along globally integrated network

71y
Low productivity level in the hubs but
bottoming out (Daily hub pieces/FTE)
6:30 PM

3:00 PM .
PICK UP FROM CUSTOMER h A t;ﬁw? s A TURE MONGEONG

INHONGKONG

Utilization levels in pick-up and
delivery still low, but bottomimg out
(Stops/On-road hour)

2024 General Price Increase of 5.9%
Like-for -like rev/kg +4% yoy

Low weight load factor in

Express global FTE-4% from dedicated air fleet

peak to trough
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IMPORT GATEWAY l!g 1 45 TRANSIT HUB
IN MADRID ‘ Szl

IN LEIPZIG
Decline in daily moves/FTE in local
sorting centers flattening out

L g,
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DELIVERY TO CONSIGNEE
INBOUND SORTING IN
MADRID IN MADRID

TDI Shipments/Day -1% yoy
B2B -1% yoy and B2C-2% yoy
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Management comments:

Looking at the Express business model and the
more detailed shipment cycle, it is clear that the
prolonged volume decline is driving lower
network utilization all along the network.

Our EBIT protection plan and capacity reduction
measures in our airlift and ground operations
help to limit, but cannot fully offset the adverse
operating leverage on key metrics like Cost per
Kg (CpK) and Operating Costsper Move (OPCM)

Of course, all well-proven yield management
mechanismsremain fully in place.



Express mid-term perspective

Recovery path to be driven by established network drivers and dedicated actions

T T

Air fleet utilization at historically low levels;

Express EBIT nevertheless structurally higher Mid-term: Profitable growth drivers remain intact

mmEBIT TDI Weight Load Factor Growth opportunities from
e-commerce (Power Up Your
Potential) and SMEs (SME

[™ 360° program)

NN T TS
L. Return to lower unit cost
(cost/kg) in aviation from

11 higher utilization in dedicated
network and further increase

[y of commercial airlift (CAL)

Active yield management based
on annual General Price Increase
(GPI), surcharges and established
mechanisms

TOPLINE

e

Improved productivity in ground
operations through turnaround in
operational leverage and dedicated
measures

COST
MANAGEMENT

Leading premium service

SYIR{O[eAUIE7\BE quality through customer
LEVERS centricity programs First

Choice and ICCC+*

Further operational efficiencies
~ driven by digitalization (e.g.
optimization in routing, staffing,
1 customs clearance)

| *ICCC+= Insanely Customer Centric Culture, Cloudbz
f |
f L - ‘ !
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Q12019 Q12020 Q12021° Q12022 Q12023 Q1 2024 ‘solution to analyze & apply cu

Management comments:

While utilization acrossthe global network is low,
EBIT remains significantly above pre-pandemic
levels, reflecting the structurally higher earnings
generation.

From this basis, a return to ExpressEBITgrowth
is akey driver of our 2026 Group guidance.

Our underlying market assumption is a swing
back to TDI volume growth after the unusually
long period of volume decline. As much as the
prolonged weak volumes have led to low
network utilization in the last quarters, this re-
acceleration of growth will generate positive
operating leverage effects in our aviation and
ground operations. Of course, this volume-driven
effect will be further supported by structural
levers and dedicated actions targeting growth,
productivity and yield optimization.



Factors influencing 2024 guidance
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Well prepared for a still uncertain year
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STRUCTURAL GROWTH DISCIPLINED YIELD

STRUCTURAL FACTOR
; ", FROM ECOMMERCE MANAGEMENT
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TIMING OF INVENTORY
RIGHTSIZING PHASE

| | -
—\ ] |
OMNI-SHORING

BENEFITS FROM
DIGITALIZATION &
CONTINUED INVESTMENTS

PACE OF GDP
DEVELOPMENT

H1 2024 EBITexpected to decline yoy:
A Higher comparison basein Global Forwarding, Freight
A Lackof B2Brecoveryin Express; network costs subject to inflation

GUIDANCE
ASSUMPTIONS

H2 2024 EBITexpected to increase yoy:
A Improvement in macroeconomicenvironment
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Management comments:

Q1 developed in line with the expectations set
out for H1 2024 : B2B volumes did not show any
meaningful acceleration yet while B2C volumes
in domestic markets continued their structural
growth path.

Recently, economic indicators increasingly point
to positive signals, confirming our expectation
that the global trade environment should
improve in the secondhalf of the year.

With year-to-date developments confirming our
guidance assumptions we today also fully re-
iterate our 2024 and mid-term guidance.



2024 and mid-term guia{h::e confirmed
L |

Outlook remains well above pre -pandemic level

BC - Z fE.

EBIT 2024 Guidance
Group 6.0-6.6

Mid-term Guidance
| 2026 Group EBIT 7.5-85
‘ Free Cash Flow*

]

DHL >5.7 \ _ 9-10
[ 2024 -2026 cumulative
P&P Germany >0.8
Gross Capex (excl. leases) 9-11
Group Functions ~-0.45 | 2024 -2026 cumulative
Free Cash Flow * ~3.0

Gross Capex

3.0-3.6
(excl. leases)

Tax Rate 28-30%

*excl. Net M&A
Ucozl -svgq
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Management comments:

The guidance for 2024 and 2026 remains
unchanged as YTD developments were in line
with our assumptionssofar.

Some economic indicators increasingly point to
positive signals confirming our assumption for
the economic improvement to be more visible in
the secondhalf of the year.
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Stringent cost focus does not stop us from capturing structural growth
SR -

Cost and capex measures safeguarded our strong cash generation,
which allows us to avoid shortsighted actions

Driving structurally higher efficiencies

Leveraging short-term necessity and digitalizationopportunities to
emerge from the cyclical downturn with enhancedstructural efficiency

2024 is also a year of opportunities

Targeting structural growth from megatrends (e-commerce), regional
shifts (omni-shoring) and high-growth verticals (e.g.renewables)
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Management comments:
While economic acceleration is yet to come, we
are using our stringent cost focus to safeguard
profitability and invest into the structural current
and future growth drivers.

We will be able to fully benefit from operating
leverage once B2B volumes return to growth.
Furthermore, we are strongly positioned towards
structural growth drivers while we continue to
execute on incremental yield and efficiency
measures.
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Group P&L and Cash Flow
Q1 2024 developments in line with expectations

- wxr O
(+13.6% yoy)

-743m £ R bk ~rwd
(-18.4% yoy) W 2 (<-100% yoy)
- 608m

(-38.1% yoy)
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Global Forwarding, Freight

Air Freight (AFR) Ocean Freight (OFR)

+5%yoy +7%yoy

Q12023 Q22023 Q32023 Q42023 Q12024 Q12023 Q22023 Q32023 Q42023 Q12024

F& | WCE @&Volumes ('000 tons; '000 TEU)

. |
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A Return to volume growth , compared to alow base from the most
pronounced phase of destocking in the previous year; no
significant acceleration in underlying end-demand yet, apart
from continued AFRgrowth in China-outbound e-commerce

! A GP/unit stabilizing (AFR: +11% qoq, -29% yoy; OFR +7% qod,
-31%yoy) reflecting tail-end of normalization in AFRmarkets and
increasedcomplexity to manage for our customersin OFR

| A DGF EBIT/GP conversion rate of 28% supported by gradual
reduction in DGF FTE (Q1 2024: -7% yoy, excl. M&A) and
continued structural organizational & process optimizations
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RESILIENCE E-COMMERCE DIGITALIZATION = OMNI-SHORING

-t 0v ZC 90%+

Total Contract Value Sites with Accelerated Digitalization A Steady topline growth, mainly driven by strong pipeline of new
signed in Q1 2024 technology deployed | business start -ups .

{ A Portfolio of dedicated digitalization and automation technologies

| aswell asbest global reach in supply chain industry allows DSCE =
+6% 9.9% ing benefi

customersto leverage structural outsourcing benefits

Q12024 Q12024

O TRt th £ e supported by continued deployment of digitalization & automation

basedon established standard operating procedures =—
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eCommerce

Attractive structural e -commerce growth; currently in network expansion & investing phase

Q42019-Q12024
B2C Europe Volumes* rolingfour qurers,

indexed

+72%

(Q1: +7% yoy)

A Structural e-commerce trend fully confirmed (like-for-like B2C
volume: +7%yoy in Europe; +8%yoy globally)

A Annual General Price Increase to address cost inflation

A Targeted investments to further expand networks in order to
provide high quality delivery solution for intact structural e-
commerce growth

A EBIT path for eCommerce will reflect development between
structural volume growth & price increases vs growth
investments & cost inflation

*comparable, excl. Turkey
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