BUSINESS AND ENVIRONMENT

ORGANISATION

No material changes
In the reporting period, we did not make any material changes to the Group’s
organisational structure.

ECONOMIC PARAMETERS

Differentiated recovery

The first half of 2010 saw a recovery of the global economy, with emerging Asian
markets showing particular strength. Overall, industrial countries showed increasing
signs of recovery, albeit with wide regional differences.

The Asian countries recorded a robust economic upswing. Year-on-year GDP in
China rose in the first half of 2010 by 11.1%. In Japan, the economy continued to grow
in the second quarter after seeing GDP improve significantly following a rise in exports
in early 2010.

The us economy continued to regain momentum, as the increase particularly in
corporate investments indicates. Private consumption and employment also saw mod-
erate gains. However, unemployment levels remained very high and the overall capac-
ity utilisation rate was low. The us Federal Reserve retained its key interest rate at 0% to
0.25% in a continued effort to prop up the economy.

Economic output in the euro zone was again up slightly at the beginning of the
year. In the spring, the economic drivers gained momentum, which boosted industrial
production in particular. The global rise in demand coinciding with a weakening of the
euro benefited the euro zone as a whole. Whilst in some countries the economic driv-
ers strengthened considerably, several of the southern member states suffered from the
swelling debt crisis and the intensified measures to consolidate national budgets. The
European Central Bank held its key interest rate at 1% to further sustain the economy,
with inflation remaining moderate.

According to the information available, the German economy saw a substantial
upturn in the second quarter, with exceptionally strong growth in industrial produc-
tion. In the aftermath of the harsh winter, the spring saw a sharp rise in construction
activities coupled with a noticeable drop in unemployment. The ifo Business Climate
Index remained high and continued to rise.
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Interim Report by the Board of Management
Deutsche Post Shares

DEUTSCHE POST SHARES

Share price performance

T Closing price €12.01
30 December 2009 31 March 2010 30 June 2010

Deutsche Post EURO STOXX 50" Il DpAX"

1) Rebased to the closing price of Deutsche Post shares on 30 December 2009.

Economic concerns on the global capital markets impact our share price performance

The strained financial position of some countries in the euro zone and the devalua-
tion of the euro that resulted were decisive factors on the stock exchanges in the second
quarter. Moreover, the measures introduced by the European Union (EU) fuelled fears
of a marked slowdown in the economy, which also weighed on the performance of our
shares.

Deutsche Post shares were down a total of 11% from the start of the year, ending
the quarter on 30 June 2010 at €12.01. The drop was 6.5% compared with the preceding
quarter. The pax fluctuated only slightly over the course of the year, closing the second
quarter at 5,965.52 points. The broader EURO sTOXX 50 came under pressure, particu-
larly in the second quarter, and lost 13% of its value in the first six months of the year.

The average trading volume of our shares was 6.2 million shares per day. Although
this was still slightly below the prior-year volume (6.5 million shares), it was up by
around one million shares compared with the first quarter of 2010.

Deutsche Post shares, H1

2009 2010

Number of shares" millions 1,209.0 1,209.0
Closing price® € 13.49 12,01
Market capitalisation® €m 16,309 14,520
High? € 11.66 14.46
ow? € 6.65 11.18
Average trading volume per day? shares 6,495,148 6,220,669
1) At 30 December 2009 and 30 June 2010.
2) In the first half of the year.
Peer group comparison: closing prices

30 Dec.2009 30 June2010 +/—% 30June2009 30 June2010 +=%
Deutsche Post DHL € 13.49 12.01 1.0 9.29 12.01 293
wo € 21.36 2078 27 13.85 20.78 50.0
Fedex uss 85.17 70.11 177 55.62 70.11 26.1
ws uss 58.18 56.89 22 49.99 56.89 13.8
Kuehne + Nagel CHF 100.50 111.80 1.2 85.10 111.80 314
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EARNINGS, FINANCIAL POSITION
AND ASSETS AND LIABILITIES

THE GROUP'S ECONOMIC POSITION

Overall assessment by the Board of Management

The global economic recovery continued in the first half of 2010. As a globally
operating logistics service provider, Deutsche Post DHL benefited noticeably from this
recovery: revenue and earnings were up considerably compared with the prior year.
The restructuring measures initiated last year have led to higher margins and increased
profitability across all divisions. Following on these improvements, operating cash flow
was also up year-on-year. As a result, our financial position continues to be very solid.

SIGNIFICANT EVENTS

Board of Management and Supervisory Board actions approved by a large AGM majority
We reported on this year’s Annual General Meeting (AGM), which was held on

EARNINGS

Changes in reporting and portfolio

At the beginning of the year, we transferred bHL Express Sweden’s domestic busi-
ness to DHL Freight Sweden to enable us to meet changing customer requirements more
efficiently. The prior-year segment reporting figures were adjusted accordingly.

At the beginning of March, DHL Express Uk completed the sale of its day-definite
domestic business. All assets and liabilities had previously been classified as held for sale.

In April, pHL Supply Chain Austria sold parts of its contract logistics operations.
The transaction involved the temperature-controlled logistics and transport business.

At the end of June, DHL Express France sold its day-definite domestic business. All
assets and liabilities had already been classified as held for sale as at 31 December 2009.

In accordance with the revised 1as 39, the previously unrecognised forward sale of
27.4% of PostbanK’s shares to Deutsche Bank has been recognised in profit and loss and
is included for the first time at its fair value in net financial income.
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Earnings, Financial Position and Assets and Liabilities

Earnings

Increase in consolidated revenue from continuing operations

Consolidated revenue from continuing operations rose by €2,236 million or 9.9%
year-on-year in the first half of 2010 to €24,811 million. Positive currency effects of
€787 million contributed to this. The share of revenue generated abroad also rose from
64.6% t0 67.6%.

Higher volumes lead to increased expenses

The restructuring measures initiated in the previous year led to non-recurring
expenses of €304 million in the reporting period, which were mainly incurred in the
EXPRESS division (€272 million). Non-recurring expenses of €433 million were in-
curred in the comparable prior-year period.
on the figure for the previous year, which included higher income from the reversal of
unused restructuring provisions.

Volume growth coupled with an increase in the oil price led to a rise in the materi-
als expense for the first half from €12,471 million to €13,930 million.

In contrast, staff costs declined by €216 million or 2.5% to €8,323 million, prima-
rily due to restructuring in the express business.

At €641 million, depreciation, amortisation and impairment losses were also
€100 million below the prior-year figure. The restructuring of the us express business
had resulted in prospective recognition of part of this item.
vious year; this was due in particular to an increase in expenses attributable to asset
disposal. This figure includes effects relating to the sales in the United Kingdom, France
and Austria mentioned earlier.

Increased EBIT and net financial income

At €765 million, profit from operating activities (EBIT) from continuing operations
was €629 million up on the previous year’s figure of €136 million. EBIT also improved
after adjustment for non-recurring restructuring items - amounting to €304 mil-
lion in the reporting period and €433 million in the prior-year period - by 87.9% to
€1,069 million.

Net financial income almost doubled, from €610 million to €1,186 million. In
2010, this figure includes for the first time the measurement of the forward from the
second tranche of the Postbank sale in the amount of €1,451 million.

We were able to increase profit before income taxes by €1,205 million to €1,951 mil-
lion, whereas income tax expense fell by €62 million to €88 million. The measurement
of the derivatives from the Postbank sale has no effect on tax. Overall, profit from
continuing operations improved by €1,267 million to €1,863 million in the first half of
2010 (previous year: €596 million).
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Postbank included in net income from associates

Since Postbank was deconsolidated at the end of February 2009, the previous year’s
profit from discontinued operations contains the net loss generated in the first two
months and the deconsolidation effect of €444 million. In the reporting period, the
Group’s share of PostbanK’s profit or loss is included in net income from associates.

Consolidated net profit and earnings per share up considerably

Consolidated net profit for the period improved by €835 million or 81.2% to
€1,863 million (previous year: €1,028 million). €1,828 million of this amount is attrib-
utable to shareholders of Deutsche Post AG and €35 million to minorities. Both basic
and diluted earnings per share rose significantly from €0.84 to €1.51 per share.

Selected indicators for results of operations (continuing operations)

H1 2009 H12010 Q22009 Q22010
Revenue €m 22,575 24,811 11,070 12,795
Profit from operating activities eBi)
before non-recurring items €m 569 1,069 257 503
Profit from operating activities (eBi) em 136 765 109 253
Returnonsales’ % 0.6 31 10 20
Consolidated net profit for the period? em 1,010 1828 66 81
Earnings per share® € 0.84 151 006 0.07

1) EBIT/revenue.
2) Excluding minorities, including Postbank.
3) Including Postbank.

FINANCIAL POSITION

Significant increase in funds from operations
The principles and aims of financial management presented in the 2009 Annual

continuing to implement unchanged the Group’s new finance strategy, whose main fea-
tures are described on page 8 of the Interim Report for the period January to March 2010. It
builds on the principles and aims of financial management and was adopted by the
Supervisory Board in March.

As part of our finance strategy, we have introduced the dynamic performance met-
ric of “FFo to debt”, which is calculated on a rolling 12-month basis. The definition of
this metric and the methodology used to calculate its individual components corre-

spond to those used by the rating agency Standard & Poor's.
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Financial position

Ratio of funds from operations (FFo) to debt

€m 1Jan.to 1 July 2009 to

31 Dec.2009 30 June 2010
Operating cash flow before changes in working capital 763 1,648
© Interest and dividends received ;3 66
©nterestpaid ] 198
© Adjustment for operating leases o m 1,082
© Adjustment for pensions ERE) 153
© Non-recurring items a5 955
© Funds from operations ¢f) 3225 3,706
Reported financial liabilities" 7,439 7,487
© Financial liabilities related to the sale of Deutsche Postbank ac? 399 4,075
© Financial liabilities recognised at fair value through profit or loss" R 137
© Adjustment for operating leases® 1933 4933
© Adjustment for pensions® s 5,221
© surplus cash and near-cash investments® 3864 2,583
©Debt 9598 10,846
FFO to debt (%) 33.6 34.2

1) As at 31 December 2009 and 30 June 2010 respectively.
2) As at 31 December 2009
3) Surplus cash and near-cash investments are defined as cash and cash equivalents and no-notice investment funds, less cash needed for operations.

Although funds from operations increased substantially, the performance metric
only improved slightly due to the prepayment made to Bundes-Pensions-Service fiir Post @) Page

und Telekommunikation and the dividend payment. © ragen
Our credit rating was reviewed in the second quarter of 2010 by international rat-

ing agencies Standard & Poor’s and Moody’s Investors Service. Both agencies confirmed

their ratings of BBB+ and Baai, and Standard & Poor’s also upgraded its outlook from

“negative” to “stable”. The Group’s credit quality therefore continues to be rated as ad-

equate by both agencies.
Our liquidity is sufficient, due in part to the sale of Postbank. As a result, only

an average of around 7.3% (previous year: 7.4%) of our unsecured committed credit

lines were used in the reporting period. The total volume of these credit lines is cur-

rently €2.8 billion, €200 million of which had been used as at 30 June 2010. As at  Investments by region, H1

30 June 2010, the Group had cash and cash equivalents of €2.1 billion. There are also  em

no-notice investment funds of €1.3 billion that are reported as current financial assets  Germany

in the balance sheet. P e e e e e e 295

E—w--n--n--n--n--n 208

Capital expenditure increases in the second quarter Europe (excluding Germany)

a 7
The Group’s aggregate capital expenditure (capex) totalled €481 million as at the = “_= =
. . . . hw“w 148
end of June 2010, which reflects a slight year-on-year increase of 0.6% (previous pner
mericas
year: €478 million). Funds were used mainly to replace and expand assets as follows: 67
o —_—
€409 million was invested in property, plant and equipment, and €72 million in intan- B 69
gible assets excluding goodwill. Investments in property, plant and equipment related ., paciic

mainly to advance payments and assets under development (€139 million), technical @, 32

equipment and machinery (€92 million), transport equipment (€53 million), aircraft ~ f=e 35

(€41 million) and 1T equipment (€35 million). Other regions
Our regional investments focused mainly on Europe and the Americas. In Europe, ~ #= 15

. 18
investments were centred on Germany and the UK. A=

2010 2009
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Financial position

Ratio of funds from operations (FFo) to debt

€m 1Jan.to 1 July 2009 to

31 Dec.2009 30 June 2010
Operating cash flow before changes in working capital 763 1,648
© Interest and dividends received ;3 66
©nterestpaid ] 198
© Adjustment for operating leases o m 1,082
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© Non-recurring items a5 955
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© Financial liabilities related to the sale of Deutsche Postbank ac? 399 4,075
© Financial liabilities recognised at fair value through profit or loss" R 137
© Adjustment for operating leases® 1933 4933
© Adjustment for pensions® s 5,221
© surplus cash and near-cash investments® 3864 2,583
©Debt 9598 10,846
FFO to debt (%) 33.6 34.2

1) As at 31 December 2009 and 30 June 2010 respectively.
2) As at 31 December 2009
3) Surplus cash and near-cash investments are defined as cash and cash equivalents and no-notice investment funds, less cash needed for operations.

Although funds from operations increased substantially, the performance metric
only improved slightly due to the prepayment made to Bundes-Pensions-Service fiir Post @) Page
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ing agencies Standard & Poor’s and Moody’s Investors Service. Both agencies confirmed

their ratings of BBB+ and Baai, and Standard & Poor’s also upgraded its outlook from

“negative” to “stable”. The Group’s credit quality therefore continues to be rated as ad-

equate by both agencies.
Our liquidity is sufficient, due in part to the sale of Postbank. As a result, only

an average of around 7.3% (previous year: 7.4%) of our unsecured committed credit

lines were used in the reporting period. The total volume of these credit lines is cur-

rently €2.8 billion, €200 million of which had been used as at 30 June 2010. As at  Investments by region, H1

30 June 2010, the Group had cash and cash equivalents of €2.1 billion. There are also  em

no-notice investment funds of €1.3 billion that are reported as current financial assets  Germany

in the balance sheet. P e e e e e e 295
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Capital expenditure increases in the second quarter Europe (excluding Germany)
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The Group’s aggregate capital expenditure (capex) totalled €481 million as at the = “_= =
. . . . hw“w 148
end of June 2010, which reflects a slight year-on-year increase of 0.6% (previous pner
mericas
year: €478 million). Funds were used mainly to replace and expand assets as follows: 67
o —_—
€409 million was invested in property, plant and equipment, and €72 million in intan- B 69
gible assets excluding goodwill. Investments in property, plant and equipment related ., paciic

mainly to advance payments and assets under development (€139 million), technical @, 32

equipment and machinery (€92 million), transport equipment (€53 million), aircraft ~ f=e 35

(€41 million) and 1T equipment (€35 million). Other regions
Our regional investments focused mainly on Europe and the Americas. In Europe, ~ #= 15

. 18
investments were centred on Germany and the UK. A=

2010 2009
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Capex and depreciation, amortisation and impairment losses, H1

€m GLOBAL FORWARDING, Corporate Center/ Continuing

MAIL EXPRESS FREIGHT SUPPLY CHAIN Other operations

2009 2010 2009" 2010 2009" 2010 2009 2010 2009 2010 2009 2010

Capex 117 194 160 104 36 37 99 86 66 60 478 481
Depreciation, amortisation

and impairment losses 170 141 216 192 57 49 164 151 134 108 41 641

Ratio of capex to depreciation, amortisation
and impairment losses

0.69 1.38 0.74 0.54 0.63 0.76 0.60 0.57 0.49 0.56 0.65 0.75

1) Adjusted for €4 million due to reclassification of bHL Express Sweden from EXPRESS to GLOBAL FORWARDING, FREIGHT.

Capex and depreciation, amortisation and impairment losses, Q2

€m GLOBAL FORWARDING, Corporate Center/ Continuing

MAIL EXPRESS FREIGHT SUPPLY CHAIN Other operations

2009 2010 2009" 2010 2009" 2010 2009 2010 2009 2010 2009 2010

Capex 70 112 88 63 16 19 39 49 24 43 237 286
Depreciation, amortisation

and impairment losses 86 72 106 103 29 25 84 77 68 46 373 323

Ratio of capex to depreciation, amortisation
and impairment losses

0.81 1.56 0.83 0.61 0.55 0.76 0.46 0.64 0.35 0.93 0.64 0.89

1) Adjusted for €2 million due to reclassification of bHL Express Sweden from EXPRESS t0 GLOBAL FORWARDING, FREIGHT.

In the first half of 2010, capex in the mAIL division increased from €117 million
to €194 million. These investments related primarily to technical equipment and ma-
chinery (€71 million) as well as advance payments and assets under development
(e60 million). The domestic mail business invested mainly in the replacement of tech-
nical equipment and machinery. Investments in the domestic parcel business focused
primarily on sorting machines in the parcel centres.

In the EXPRESS division, capex totalled €104 million in the first half of 2010 (pre-
vious year, adjusted: €160 million). Here funds were principally allocated to regula-
tory aircraft maintenance, including advance payments and assets under development
(€32 million). Regionally, we focused on Europe, where we upgraded terminals in
Scandinavia, Italy and the Netherlands. In the Americas, we invested mainly in tech-
nical equipment and machinery and 1T as part of the restructuring of our Us express
business.

In the GLOBAL FORWARDING, FREIGHT division, €37 million was invested in the
reporting period (previous year, adjusted: €36 million). The Global Forwarding busi-
ness unit accounted for €24 million of this expenditure. Investments were made mainly
in intangible assets (€10 million) and 1T equipment (€4 million). A total of €13 million
was invested in the Freight business unit, a year-on-year increase of €2 million. Of
this amount, €11 million related to property, plant and equipment and €2 million to
intangible assets.

SUPPLY CHAIN capex amounted to €86 million. This represents a decrease of 13.1%
on the same period in the previous year (€99 million), a result of our rigid controls on
replacement investments and new projects. In the Americas, capex in the first half of
2010 focused mainly on new business projects in the Retail, Consumer and Automotive
sectors. Customer-funded projects in the Retail and Energy sectors accounted for most
of the replacement investments. In the UK, we continued to invest in warehousing
and transport solutions for new and existing customers. Investments in other parts of
Europe were limited to new and existing business solutions and essential replacements.
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Financial position

Cross-divisional capex continued to decline, dropping from €66 million in 2009
to €60 million in the first half of 2010. The purchase of vehicles and 1T accounted for
the highest share of expenditure. 1T expenditure was down as a result of restructuring
in 2009, whilst investments in vehicles were up.

Cash flow statement for continuing operations

Selected indicators on financial position (continuing operations)

€m

H12009 H12010
Cash and cash equivalents as at 30 June 3,222 2,065
Change in cash and cash equivalents C 1613 —1,099
Net cash used in/from operating activities =) 270
Net cash used in investing activities 326 -343
Net cash from/used in financing activities 2188 1,026

Net cash from operating activities amounted to €270 million in the first half of
2010. Compared to this, in the prior-year period, net cash of €229 million had been
used in operating activities. This clear improvement is due primarily to the €629 mil-
lion increase in EBIT. The losses on the disposal of assets, which reduced EBIT by
€255 million in the reporting period, have been corrected in the line item net income
from disposal of non-current assets. The cash flow that resulted is presented in net cash
used in investing activities. A decline in the utilisation of provisions also had a positive
effect. Overall, net cash from operating activities before changes in working capital
improved from €6 million in the previous year to €891 million in the reporting period.
Changes in working capital, on the other hand, increased by €386 million, particularly
as a result of the rise in receivables and other assets. The routine payment to Bundes-
Pensions-Service made in January of each year led to an operating cash outflow totalling
€556 million.

At €343 million, net cash used in investing activities was on par with the previ-
ous year (€326 million). Proceeds from the disposal of non-current assets are nega-
tive, since this item contains the cash flows from the sales of the day-definite domestic
express business in the Uk and France. The reduction in investments in investment
funds was the main reason for the cash inflow of €293 million from changes in current
financial assets.

Taken together, changes in cash flows from operating and investing activities re-
sulted in free cash flow of €-73 million, an improvement of €482 million in compari-
son to the prior-year figure.

Net cash used in financing activities amounted to €1,026 million, as opposed to net
cash from financing activities of €2,168 million in the previous year resulting from the
subscription of the mandatory exchangeable bond by Deutsche Bank and the payment
of the collateral for the put option for the remaining Postbank shares. The largest cash
payment in this area, as is regularly the case in the first half of the year, was the dividend
payment to our shareholders in the amount of €725 million.

Compared with 31 December 2009, cash and cash equivalents fell from €3,064 mil-
lion to €2,065 million due to the changes to the cash flows from the individual activi-
ties of our continuing operations.
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ASSETS AND LIABILITIES

Group's total assets increase

The Group’s total assets amounted to €37,415 million as at 30 June 2010, €2,677 mil-
lion (7.7%) more than at 31 December 2009.

The major part of this increase (€2,422 million) was attributable to non-current
assets, which amounted to €24,444 million on the reporting date. In particular, non-
current financial assets increased from €1,448 million to €2,925 million as a result of the
measurement of the derivatives from the Postbank sale. Intangible assets increased by
€648 million to €12,182 million, primarily because of a rise in goodwill due to currency
translation differences. Property, plant and equipment, at €6,183 million, was more or
less at its 31 December 2009 level, whereas investments in associates rose by €80 mil-
lion to €1,852 million. In particular, PostbanK’s profit had a positive effect here. Deferred
tax assets increased from €668 million to €848 million as at the reporting date.

Current assets rose by 2.0%, from €12,716 million to €12,971 million. Trade
receivables in particular rose as a result of the higher sales volume, climbing €870 mil-
lion to €5,779 million. Other current assets also rose significantly, due in particular
to the deferral of the prepaid annual contribution to the Bundes-Pensions-Service. In
contrast, cash and cash equivalents decreased compared with 31 December 2009 from
€3,064 million to €2,065 million. Amongst other things, the dividend payment to
shareholders reduced this item by €725 million. Current financial assets declined from
€1,894 million to €1,671 million, mainly because we reduced current money market
investments. The completion of the sale of DHL Express UK’s and DHL Express France’s
day-definite domestic business was the main reason for the decline in assets held for
sale from €179 million to €123 million.

Equity attributable to Deutsche Post AG shareholders increased by €1,898 million
(23.2%) compared with 31 December 2009, to €10,074 million. This was mainly due
to the improvement in the consolidated net profit and currency translation differences,
whereas the dividend payment to our shareholders reduced this figure.

Current and non-current liabilities increased by €825 million compared with
31 December 2009 to €17,613 million, primarily because trade payables rose in line
with the increasing volume of business. In addition, income tax liabilities rose by
€105 million to €397 million. The completion of the sale of the day-definite domestic
express business in the Uk and France led to the derecognition in full of the liabili-
ties associated with the assets held for sale. At €7,487 million, financial liabilities were
slightly up on the reporting date for the comparative period (€7,439 million). Other
non-current and current liabilities increased from €4,046 million to €4,377 million,
primarily because a rise in amounts payable to employees led to an increase in other
current liabilities. At €9,633 million, non-current and current provisions were slightly
below the figure for 31 December 2009 (€9,677 million).
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Assets and liabilities

Indicators for continuing operations

Net liquidity declined from €1,690 million as at 31 December 2009 to €535 million
as at 30 June 2010, because our investing and, in particular, our financing activities
led to cash outflows. The equity ratio improved by 3.4 percentage points to 27.2%. The
decrease in net liquidity also had an effect on net gearing, which changed from -25.7%
to -5.6%.

Selected indicators for net assets (continuing operations)

31 Dec. 2009 30 June2010

Equity ratio % 23.8 27.2
Net liquidity €m 1,690 535
Netgearing % ~257 56
Fotodebt % 336 342

1) For calculation, ° page 9 of the Interim Report by the Board of Management.

Net liquidity

€m

31 Dec. 2009 30 June2010
Non-current financial liabilities 6,699 6,701
© Current financial liabilities o 786
©Finandial liabilities 7439 7,487
© Cash and cash equivalents 3064 2,065
© Current financial assets 18 1,671
© Long-term deposits® 10 120
© Positive fair value of non-current financial derivatives’  s0s 2,284
©Financial assets 588 6,140
© Financial liabilities to Williams Lea minority shareholders ) 27
© Mandatory exchangeable bond? 2670 2732
© Collateral for the put option? 1,000 1,223
© Net effect from measurement of Postbank derivatives® e 2,100
© Non-cash adjustments 36 1,882
Net liquidity ()/netdebt (¢ C-169% 535

1) Reported in non-current financial assets in the balance sheet.
2) Reported in non-current financial liabilities in the balance sheet.
3) Reported in non-current financial assets and liabilities in the balance sheet.
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DIVISIONS

OVERVIEW

Key figures by operating division

H12009
adjusted
MAIL
Revenue €m 6,695
of which Mail Communication €m 2,872
Dialogue Marketing €m 1,295
Press Services €m 414
Parcel Germany €m 1,21
Retail Outlets €m 394
Global Mail €m 840
Pension Service €m 46
Consolidation/Other €m =371
Profit from operating activities (EBIT) before non-recurring items €m 578
Profit from operating activities (EBIT) €m 557
Return on sales” % 8.3
Operating cash flow €m 142
EXPRESS
Revenue €m 4,810
of which Europe €m 2,589
Americas €m 707
Asia Pacific €m 1,202
EEMEA (Eastern Europe, the Middle East and Africa) €m 522
Consolidation/Other €m -210
Profit/loss from operating activities (EBIT) before non-recurring items €m -55
Profit/loss from operating activities (EBIT) €m —-443
Return on sales” % -9.2
Operating cash flow €m -560
GLOBAL FORWARDING, FREIGHT
Revenue €m 5,410
of which Global Forwarding €m 3,784
Freight €m 1,672
Consolidation/Other €m —46
Profit from operating activities (EBIT) before non-recurring items €m 129
Profit from operating activities (EBIT) €m 113
Return on sales” % 2.1
Operating cash flow €m 405
SUPPLY CHAIN
Revenue €m 6,206
of which Supply Chain €m 5,607
Williams Lea €m 598
Profit from operating activities (EBIT) before non-recurring items €m 58
Profit from operating activities (EBIT) €m 50
Return on sales” % 0.8
Operating cash flow €m 60

1) EBIT/revenue.

H12010 +/=% Q22009 Q22010 +/—=%
adjusted
6,652 -0.6 3,209 3,206 0.1
2,816 -1.9 1,364 1,347 -1.2
1,264 -2.4 612 597 =25
402 -2.9 203 197 -3.0
1,269 4.8 588 619 5.3
388 -1.5 196 192 -2.0
837 -0.4 407 414 1.7
45 -2.2 26 25 -3.8
—-369 2.1 -187 -185 1.1
633 9.5 171 243 421
629 12.9 150 241 60.7
9.5 - 4.7 7.5 -
259 82.4 238 272 14.3
5,488 14.1 2,407 2,868 19.2
2,537 -2.0 1,294 1,260 -2.6
893 26.3 347 484 39.5
1,610 339 616 880 42.9
591 13.2 261 312 19.5
-143 31.9 -1 —68 38.7
352 >100 65 198 >100
80 >100 51 -30 41.2
1.5 - -2.1 -1.0 -
336 >100 -173 255 >100
6,728 244 2,663 3,611 35.6
4,992 31.9 1,861 2,716 45.9
1,789 7.0 828 922 11.4
=53 -15.2 -26 =21 -3.8
156 209 79 102 29.1
152 345 68 99 45.6
23 - 2.6 2.7 -
5 -98.8 151 15 -90.1
6,517 5.0 3,061 3,387 10.7
5,871 4.7 2,766 3,051 10.3
645 7.9 294 336 14.3
136 >100 16 72 >100
112 >100 16 55 >100
1.7 - 0.5 1.6 -
21 —65.0 26 =29 >-100
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MAIL

Revenue slightly below prior-year level

Revenue in the first half of 2010, which had one additional working day, was
€6,652 million and therefore slightly below the prior year’s figure of €6,695 million. The
sharp declines in revenue resulting from the economic crisis are behind us. Exchange
rate gains amounted to €9 million.

Mail business revenue and volumes stable

Revenue in the Mail Communication business unit fell only slightly in the report-
ing period, from €2,872 million to €2,816 million. The increasing use of electronic
means of communication is resulting in ongoing shrinkage of the market. Since the
first quarter of 2010 the economy is no longer intensifying this trend. Indeed, sales
volumes in the second quarter were at prior-year levels. We retained and regained
quality-conscious customers; however, some of our customers turned to competitors as
a consequence of a higher sensitivity to prices in light of the poor economic conditions.

Mail Communication: volumes

mail items (millions)

H1 2009 H12010 +/=% Q2 2009 Q22010 +/=%
Business customer letters 3,328 3,262 -2.0 1,544 1,536 -0.5
Private customer letters 606 594 2.0 290 83 24
Total Y 3,856 -2.0 1,834 1819 08

Customers still advertising less

In times of economic difficulty, customers change their advertising behaviour, a
tendency that we continue to observe in the Dialogue Marketing business unit. Mail-
order companies, in particular, are investing less in advertising. Overall volumes
declined for both addressed and unaddressed advertising mail in the first half of 2010.
Revenue fell from €1,295 million in 2009 to €1,264 million in 2010, a decrease of 2.4%.

Dialogue Marketing: volumes

mail items (millions)

H1 2009 H12010 +/=% Q2 2009 Q22010 +/=%
Addressed advertising mail 3,034 2,964 -2.3 1,469 1,444 -1.7
Unaddressed advertising mail 2,239 2,086 -6.8 1,038 969 6.6

Total 5,273 5,050 -4.2 2,507 2,413 -3.7

Newspaper and magazine market continues downward trend

Revenue in the Press Services business unit amounted to €402 million in the
reporting period, 2.9% below the prior-year figure of €414 million. Falling circulations
and the discontinuation of some publications could be observed in the declining news-
paper and magazine market. By contrast, the average publication weights were stable.
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Parcel business profits from e-commerce

Revenue in the Parcel Germany business unit in the first six months of 2010
exceeded the previous year’s high figure of €1,211 million by 4.8%, reaching €1,269 mil-
lion. Revenue growth was even more impressive in the second quarter, which saw mail-
order companies profit from the economic upturn. In fact, we were able to more than
compensate for the losses incurred as a result of the insolvency of Quelle GmbH, one of
our customers. At the same time, mail-order business is growing alongside expanding
e-commerce, a trend that was reflected in our higher business customer volumes.

Parcel Germany: volumes

parcels (millions)

H1 2009 H12010 +/=% Q22009 Q22010 +/=%
Business customer parcels” 310 318 2.6 151 157 4.0
Private customer parcels ) 52 0 25 U a0
Total T 370 2.2 176 181 28

1) Including intra-Group sales.

Retail outlet revenue near prior-year level
Revenue generated by our some 17,000 outlets and sales points reached €388 mil-
lion in the first half of 2010, which is near the prior year’s figure of €394 million.

International mail business sees operating revenue growth

At €837 million, revenue in the Global Mail business unit was on par with the pre-
vious year (€840 million) in the reporting period and increased by 1.7% in the second
quarter. The sale of DHL Global Mail Services sas in France reduced revenue by €41 mil-
lion. We saw encouraging revenue growth in our international operating mail business,
especially in the us. In our traditional import and export business, however, we ob-
served that customers are becoming more price sensitive due to the economic crisis.

Mail International: volumes

mail items (millions)
H12009 H12010 +/=% Q22009 Q22010 +/=%
Global Mail 3,373 3,206 -5.0 1,758 1,629 =13

Earnings up significantly year-on-year

The division’s EBIT saw encouraging growth, climbing from €557 million to
€629 million in the firsthalf of 2010 and from €150 million to €241 million in the second
quarter. Non-recurring expenses of €4 million were incurred for restructuring in the
reporting period. Primarily through strict cost management, we were able to more than
offset the loss in revenue from the sale of pHL Global Mail Services sas in France as
well as increases in wages and costs.

Operating cash flow in the first half of 2010 was €259 million (previous year:
€142 million). Annual payments to Bundes-Pensions-Service fiir Post und Telekom-
munikation routinely affect this figure each year in the first quarter. Return on sales
amounted to 9.5%.
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EXPRESS

Revenue and shipment volumes up

In the first half of 2010, the divisions revenue increased by 14.1% to €5,488 mil-
lion (previous year: €4,810 million). The continuing recovery of the global economy
contributed to the improvement. Revenue was also positively impacted by exchange
rate gains totalling €231 million. The increase in revenue was 10.8% when measured in
local currencies and adjusted for the acquisition of Shanghai Quanyi Express Co. Ltd.
for our domestic Chinese business as well as the sale of our day-definite domestic
business in the UK.

This organic growth can be attributed mainly to a sharp year-on-year rise of 5.7%
in per-day shipment volumes in our Time Definite International (TD1) product line as
well as higher fuel surcharge revenues. Weight per shipment in the TDI product line
showed a significant increase of 13.9% on the prior year, a further indication of the
sustained recovery of our international business activities.

The upward business trend of the first quarter continued steadily in the second
quarter with daily shipment volumes rising by 5.5% in the TD1 product line. The decline
in the Day Definite Domestic product line was primarily attributable to the sale of our
day-definite domestic business in the UK.

EXPRESS: revenue by product

€m per day

H1 2009 H12010 +/=% Q2 2009 Q22010 +/=%
Time Definite International 22.1 24.7 11.8 22.4 25.6 14.3
Time Definite Domestic a2 45 71 42 46 95
Day Definite Domestic 63 53 159 63 49 22
EXPRESS: volumes by product
thousands of items per day

H1 2009 H12010 +/=% Q2 2009 Q22010 +/=%
Time Definite International 460 486 5.7 470 496 5.5
Time Definite Domestic O sed 635 126 569 641 127
Day Definite Domestic ) 565 265 770 o387

International business in the Europe region recovers

Revenue in the Europe region dropped slightly by 2.0% to €2,537 million in the
first half of 2010 (previous year: €2,589 million). This figure includes exchange rate
gains of €44 million, which were recorded primarily in our central Europe, Uk and
Scandinavia business. Adjusted for these effects as well as the March 2010 sale of our
day-definite domestic businessin the Uk, organic revenue remained at the previous year’s
level, thereby retaining our market position. Boosted by the global economic recovery,
daily shipment volumes in our international TDI product line increased by 4.5% despite
the highly competitive environment. This strong growth compared with the previous
year has fortified our leading market position in this product line.

Deutsche Post DHL Interim Report Q2 2010



18

International business in the Americas region performs well

Since February 2009, we no longer offer a domestic express product in the United
States and in the course of restructuring our us business we have massively reduced our
cost structure there. Revenue in the Americas region — which comprises the us as well
as the International Americas (Latin America, Canada and the Caribbean) — climbed
by 26.3% to €893 million in the first half of 2010 (previous year: €707 million). This fig-
ure includes exchange rate gains of €39 million. Measured in local currencies, revenue
was up 20.8% in the reporting period. Our international business in the Us also con-
tributed to this organic revenue growth and continued to perform very well.

Higher shipment volumes in the Asia Pacific region

Including exchange rate gains of €121 million and the acquisition in China, revenue
in the Asia Pacific region grew by 33.9% to €1,610 million in the first six months of 2010
(previous year: €1,202 million). Adjusted for these effects, organic revenue registered
extremely good results given the general economic climate in the region with a rise
of 21.7% compared with the prior year. This performance was largely the result of an
upward trend in volumes and higher fuel surcharge revenues. Encouragingly, daily ship-
ment volumes in all product lines outperformed the prior year.

Volumes up in the EEMEA region

In the EEMEA region (Eastern Europe, the Middle East and Africa), revenue in-
creased by 13.2% to €591 million in the first half of 2010 (previous year: €522 million).
Daily shipment volumes have been on a consistent, positive trend compared with the
prior-year period.

Significant improvement in EBIT before non-recurring items

The division’s EBIT improved from €-443 million to €80 million in the first half
of 2010. This figure rises to €352 million when adjusted for restructuring costs of
€272 million - an impressive year-on-year increase of €407 million.

In the second quarter of 2010, EBIT rose from €-51 million in the prior-year period
to €-30 million. Adjusted for restructuring costs, EBIT increased by €133 million to
€198 million (previous year: €65 million), corresponding to a margin of 6.9%.

The restructuring of our express business is on track. Global revenue is recovering
and additional cost savings are taking effect.

Operating cash flow, which includes cash outflows for restructuring, improved
from €-560 million in the first half of 2009 to €336 million in the first half of 2010.
Operating cash flow for the second quarter increased from €-173 million to €255 mil-
lion year-on-year.
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GLOBAL FORWARDING, FREIGHT

Lively global trade raises revenue and volumes in freight forwarding business

The GLOBAL FORWARDING, FREIGHT division increased revenue in the first half
of 2010 by 24.4% to €6,728 million (previous year: €5,410 million). The total includes
exchange rate gains of €288 million as a result of the weak euro. Revenue grew organi-
cally by 19.0% in the reporting period. Overall, global trade picked up considerably in
the first half of 2010; our freight forwarding business also reflected this positive trend.

The Global Forwarding business unit generated €4,992 million in revenue in the
first half of the year, up 31.9% on the prior-year figure of €3,784 million. The increase
was 25.6% after adjustment for exchange rate gains of €240 million. Despite continued
high freight rates and fuel prices, we were able to improve gross profit by 9.8% from
€989 million to €1,086 million.

Air and ocean freight volumes continue to rise

Transport volumes increased clearly compared with the prior year. Demand for
transport services has risen in both the air and ocean freight sectors. Limited freight ca-
pacities therefore increased the prices of transport services considerably. Since the first
quarter, we have been increasingly able to pass on these higher prices to our custom-
ers. Freight rates have remained extraordinarily high, especially on trans-Pacific trade
lanes. Our gross profit margin in the reporting period reflected this.

Air freight volumes in the first half of the year gained 31.2% on the previous year
and are now only 3% below the levels in the first half of 2008, i.e., pre-crisis levels.
Second quarter volumes were 5% above the first quarter. The air freight market also
benefited, albeit more modestly, from low inventories in many industries since this
boosted demand for fast-transit products. Industries that suffered the most during the
crisis, such as the high-tech sector, are now growing the fastest again. Thus, volume and
revenue increases largely originated in Asia. Air freight revenue in the first half of the
year was up 42.9% on the prior year.

Our global air freight network responded rapidly and successfully to the air space
closures throughout the EU due to the volcanic eruption in Iceland. We procured multi-
mode transport solutions and additional charter capacities. Our customers were there-
fore able to minimise freight backlogs and in some cases avoid plant shutdowns.

Global Forwarding: revenue

€m H12000  H12010 +-% Q22009 Q22010 -
adjusted adjusted

Air freight 1,775 2,536 429 874 1367 56.4

Ocean freight 1235 1,556 26.0 579 83 473

other s 900 163 408 49% 216

fotal 3784 4,992 31.9 1,861 2,716 459
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Global Forwarding: volumes

thousands

H12000  H12010 +-% Q22009 Q22010 =%
Air freight tonnes 1,623 2,130 31.2 850 1,093 28.6
of which exports tonnes 943 1,184 256 495 603 218
Ocean freight TEUY 1,220 1374 12.6 645 712 10.4

1) Twenty-foot equivalent units.

Our ocean freight business outperformed the market, recording a 12.6% year-on-
year increase in volume over the market’s roughly 11% growth. Volumes were 3% above
the first half of 2008 and 8% above the first quarter of 2010. Revenue in the reporting
period grew by 26.0%. In the Middle East, Africa, North Asia and South America, our
business trend was especially encouraging.

In our industrial project business, revenue and gross profit far exceeded the prior-
year period.

European overland transport business exceeds prior-year revenue

The Freight business unit generated revenue of €1,789 million in the first half of
2010, exceeding the previous year’s figure of €1,672 million by 7.0%. Revenue growth
was seen mainly in Germany, Sweden and Eastern Europe. Even when adjusted for
exchange rate gains of €49 million, revenue was up 4.1% organically on the prior year.
At €489 million, gross profit slightly exceeded the previous year. On 1 January 2010,
the ExPRESS division transferred responsibility for the domestic freight business in
Sweden to the Freight business unit. The prior-year figures were adjusted accordingly.

Positive EBIT performance reinforced by encouraging new business

Due to our continued strict cost management as well as exchange rate gains, the
division’s EBIT was up again compared with the first half 2009 when the economy
reached its low point. It improved in the first half of the year by 34.5% to €152 mil-
lion (previous year: €113 million). Adjusted for €4 million in restructuring costs, EBIT
before non-recurring items was €156 million with an EBIT margin of 2.3%. In the
second quarter, EBIT was up by 45.6% from €68 million to €99 million. Adjusted for
€3 million in restructuring costs, EBIT before non-recurring items was €102 million in
the quarter and the EBIT margin was 2.8%.

We were able to continue reducing operating and indirect costs through cost-
reduction programmes. As a result, productivity exceeded pre-crisis levels. We also
generated significant new business that will contribute to present and future earnings
by expanding sales and aligning it more towards sectors. Furthermore, we launched
energy efficiency programmes in 20 countries as part of our GoGreen initiative.

As in the preceding quarter and at the end of 2009, the sharp volume increase,
mostly seen in Global Forwarding, further increased net working capital. The resulting
cash outflow and cash paid for restructuring took operating cash flow down to €5 mil-
lion (previous year: €405 million).
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Revenue growth accelerates in the second quarter

The sUPPLY CHAIN division increased revenue by 5.0% from €6,206 million in the
previous year to €6,517 million in the first half of 2010. Growth was suppressed by two
factors: a loss of trading volume with the Arcandor Group in Germany and the withdraw-
al from underperforming contracts in the reporting period. Adjusted for exchange rate
gains of €269 million, organic revenue growth in the first half of 2010 was 0.7% year-on-
year. Growth accelerated in the second quarter: revenue grew by 10.7% from €3,061 mil-
lion in the previous year to €3,387 million. In terms of organic growth, second quarter
revenue was up by 3.8% compared with the prior year.

The Supply Chain business unit generated revenue of €5,871 million in the first half
of the year (previous year: €5,607 million), a rise of 4.7% year-on-year. In the Americas
region, which saw continued economic recovery and a strengthening of the us dollar, rev-
enue in the majority of sectors increased. The economy in the Asia Pacific region experi-
enced a strong economic upswing. We demonstrated substantial growth arising from new
business wins and trading upturns, notably in Australia, China and Thailand. In Europe,
the economic recovery was weaker. However, the Healthcare sector in the Uk accounted
for a significant revenue increase. Revenue in Germany declined, mainly due to Arcandor.

Williams Lea’s revenue for the first half of 2010 grew 7.9% on the prior-year peri-
od from €598 million to €645 million, primarily reflecting increases in the Marketing
Solutions and Legal Services sectors in the Americas region. This growth was dampened
by a decrease in volume amongst some key European contracts.

New business wins worth €500 million

In the first half of 2010, the Supply Chain business unit concluded additional con-
tracts worth approximately €500 million in annualised revenue with both new and ex-
isting customers. The contract renewal rate for the six-month period remained stable
year-on-year. In the first quarter, Williams Lea won a significant new contract with Wal-
Mart (usa).

Substantial increase in EBIT before non-recurring items

EBIT for the sUPPLY CHAIN division was up by 124.0% on the prior year to
€112 million in the first half of 2010 (previous year: €50 million). Adjusted for
restructuring costs of €24 million (previous year: €8 million), EBIT before non-recurring
items amounted to €136 million, an increase on the prior year (€58 million) of €78 mil-
lion or 134.5% on the same basis. Our prior-year earnings were impacted by expenses of
€25 million due to the Arcandor insolvency. The EBIT margin before non-recurring items
rose from 0.9% to 2.1% in the first half of 2010.

Second quarter EBIT was €55 million compared with €16 million in the previous year.
After adjustment for restructuring costs of €17 million, EBIT before non-recurring items
amounted to €72 million in the second quarter with a margin of 2.1%.

The improvement in EBIT before non-recurring items reflected the increase in
existing business activity and additional margins from new business wins, underpinned
by cost reductions and exchange rate gains.

Operating cash flow was €21 million in the first half of 2010 compared with €60 mil-
lion in the prior-year period. In the reporting period, it was impacted by the restructuring
measures introduced. Even as revenue started to rise, we continued to reduce our work-
ing capital.
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NON-FINANCIAL PERFORMANCE
INDICATORS

EMPLOYEES

Further decrease in number of employees

The average number of employees (full-time equivalents) decreased to 420,856 in
the first six months of 2010, a 3.6 % decline compared with the previous year’s average.
The sale of DHL Express UK’s day-definite domestic business and restructuring in 2009
were the primary reasons for the decline.

RESEARCH AND DEVELOPMENT

No research and development in the narrower sense

As a service provider Deutsche Post DHL does not undertake any research and
development activities in the narrower sense and thus does not report significant
expenses in this area.

RISKS

Identifying and managing opportunities and risks early on

One of our most important objectives is to ensure the company’s sustained success.
To this end, opportunities and risks need to be identified and managed at an early stage.
We assist the Group’s management in this effort with our Group-wide opportunity and
risk control system. The information provided by the system is reported to manage-
ment on a regular basis and thereby flows into the company’s control processes. We
have described our opportunity and risk management processes and the significant

Overall assessment of the Group's risk position

In the first half of 2010, no further significant risks, or significant changes to these
risks, emerged, beyond those presented below, in the 2009 Annual Report and in the
first interim report of this year. At present, no risks are identifiable that, individually or
collectively, cast doubt upon the Group’s ability to continue as a going concern.
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Risks

Economy’s upward trend stabilises

Demand for logistics services is highly dependent on the global economy. In the
aftermath of the 2009 crisis year, transport volumes rose again in the first half of 2010.
Current forecasts do not see the economy shrinking again over the remainder of the
year. Overall, we maintain our previous assessment of the situation: our business part-
ners activities will continue to pick up and the risks associated with the economic de-
velopment will gradually return to a normal level.

Downstream access discounts under review

Deutsche Post AG increased its downstream access discounts on 1 July 2010.
Deutsche Post’s competitors and their associations filed complaints against these dis-
count increases with the Bundesnetzagentur (German Federal Network Agency).
They claimed that the increased discounts conflicted, in particular, with regulatory
requirements. Consequently, the Bundesnetzagentur initiated formal proceedings on
15 July 2010. Deutsche Post AG considers its charges for downstream access and the
discount increases to be in compliance with regulatory and other legal requirements.
However, it cannot be ruled out that the authorities or the courts will come to a different
conclusion that will have negative effects on Deutsche Post AG’s revenue and earnings.

VAT exemption for mail products challenged

German tax authorities have announced their intention to qualify several vaT-
exempt mail products retroactively as subject to VAT. It is assumed that amended tax
assessments will be re-issued for all open tax periods. The VAT exemption for postal
services is based on European law (Postal Services Directive, vAT Directive) and nation-
al German law (Postgesetz (Postal Act), Post-Universaldienstleistungsverordnung (Postal
Universal Service Ordinance), Umsatzsteuergesetz (Value Added Tax Act)). Based on
these laws, Deutsche Post AG classified its postal services either as VAT exempt or sub-
ject to VAT. The German tax authorities have audited this assessment over the years and
have not objected to it. We intend to take appropriate legal action against these amended
tax assessments. Despite our view that the products’ exemption complies with current
European and German law, we cannot entirely rule out the possibility of additional tax
payments.

Should the political or regulatory framework change, this could have considerable
financial consequences for the Group, particularly with respect to the mail business in
Germany. Since this is basically a political decision, we can make no reliable estimation
as to the likelihood of occurrence.

Karstadt insolvency proceedings not yet completed

Karstadt Warenhaus GmbH is a major customer of DHL in Germany. As a result of
the insolvency proceedings of the Arcandor subsidiaries Karstadt Warenhaus GmbH
and the now liquidated Quelle GmbH, earnings were impacted by a total of €-247 mil-
lion in the consolidated financial statements for the period ended 31 December 2009.
On 15 March 2010, the insolvency administrator for the Karstadt department store
chain submitted an insolvency plan to the local court of jurisdiction. Under the plan,
business operations were to be continued by an investor. In early June, a purchase agree-
ment to this effect was concluded with the investor Nicolas Berggruen. As the purchase
will only become effective upon the fulfilment of specific conditions (currently under
negotiation), we cannot rule out the possibility of further impact on consolidated earn-
ings at present.
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FURTHER DEVELOPMENTS AND OUTLOOK

REPORT ON POST-BALANCE SHEET DATE EVENTS

Deutsche Post announces launch of e-Postbrief

On14 July 2010, welaunched E-Postbrief, our newletter on the internet product. The
E-Postbrief allows private individuals, companies and public authorities to communi-
cate securely with each other on the internet once they have reserved their personal
E-Postbrief address at the online portal. The e-Postbrief is just as binding, confidential
and reliable as a letter, and just as quick as an e-mail message. Users can choose whether
their letter will be delivered electronically to another E-Postbrief account or be printed
out by Deutsche Post and delivered by a mail carrier.

Management structure at Williams Lea Germany changed

As at 1 July 2010, we changed the management structure at Williams Lea Germany
and merged it into the mAIL division. The move ensures consistent management of the
two businesses, which have many common strategic and operational elements, such as
in the case of the E-Postbrief.

REPORT ON EXPECTED DEVELOPMENTS

Debt crisis in the euro zone threatens global upturn

The International Monetary Fund (IMF) is now predicting an increase of 4.6% in
global economic output in 2010. For global trade, the 1mMF is forecasting growth of
9.0%. However, the rebound is still being bolstered by extremely expansive monetary
policies. The measures that some countries have introduced to consolidate national
budgets may do harm to the economy. In addition, the swelling debt crisis in the euro
zone bears risks. As a result, economic uplift may lose momentum again in the second
half of the year.

In the course of 2010, the Japanese economy will continue to benefit from the
recovery of the global economy. It is conceivable that exports will rise considerably,
thereby driving strong Gpp growth (IMF: 2.4%; Postbank Research: 3.3%). In China,
economic growth in 2010 may almost reach the record levels of past years (IMF: 10.5%).

There are signs that the us economy will continue to rebound in the second half
of the year. Solid GpP growth is predicted for the year as a whole (IMF: 3.3%; Postbank
Research: 2.8%).

The economy in the euro zone will recover in 2010, stimulated by exports. How-
ever, as recovery will be curbed by structural weaknesses and fiscal consolidation meas-
ures, overall growth will be limited (IMF: 1.0%, Postbank Research: 1.2%).
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Further Developments and Outlook
Report on expected developments

The global upturn is proving to be the driver of the German economy in 2010.
Exports will rise sharply as a result. However, private consumption is not expected to
provide any stimulus. On the contrary, it could even drop due to the end of the govern-
ment’s environmental rebate programme for trading in used cars in the previous year.
Nonetheless, Gbp growth should be markedly higher in Germany than in the rest of the
euro zone (IMF: 1.4%, Postbank Research: 1.9%).

No material changes to the organisational structure planned
No material changes to the Group’s organisational structure are planned for 2010

balance sheet date events.

Liquidity situation remains sufficient

We still do not plan any major funding initiatives due to the sufficient liquidity
position that we have maintained. The euro’s recent weakness is expected to have a
positive impact on our revenue performance. Since we pass on most of the commodity
risk to our customers through operating measures, the latest increase in crude oil prices
should not negatively impact earnings.

Capital expenditure continues to be slightly higher than the previous year
penditure to approximately €1.4 billion in 2010. The majority of this will be allocated
to property, plant and equipment for the MAIL, EXPRESS and SUPPLY CHAIN divisions.

Employee numbers to remain largely stable until year end
Our current planning calls for maintaining the overall number of employees at the
present level until the end of financial year 2010 with a slightly negative trend.

Business development expectations

The moderate recovery observed in the first quarter of 2010 has solidified in the
second quarter of 2010. In this environment, the DHL divisions in particular have fared
better than was expected at the start of the year. Even in the event of a moderate in-
crease in growth for the latter half of the year, we have adjusted our outlook for full-year
earnings for these divisions:

For 2010 as a whole, we now expect consolidated EBIT before non-recurring items
to reach €1.9 billion to €2.1 billion. As anticipated earlier this year, the MAIL division is
likely to contribute between €1.0 billion and €1.2 billion. For the pHL divisions, we now
assume earnings totalling around €1.3 billion. Corporate Center/Other should come in
just below the prior year with a result of around €-o0.4 billion.

The restructuring measures taken in the previous year on the order of €1 billion
will reduce cash flow in 2010, as planned. Consolidated net profit is expected to con-
tinue to improve in 2010 in line with our operating business.

Since the start of 2010, all financial instruments associated with the Postbank
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Opportunities
@ dp-dhl.com/en/investors.html We describe the Group’s unchanged economic opportunities in the 2009 Annual

This interim report contains forward-looking statements that relate to the business, financial performance and results of operations
of Deutsche Post AG. Forward-looking statements are not historical facts and may be identified by words such as “believes”, “ex-

'
"o won "o "o "o

pects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets” and similar expressions.
As these statements are based on current plans, estimates and projections, they are subject to risks and uncertainties that could
cause actual results to be materially different from the future development, performance or results expressly or implicitly assumed
in the forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking statements, which
apply only as at the date of this presentation. Deutsche Post AG does not intend or assume any obligation to update these forward-
looking statements to reflect events or circumstances after the date of this interim report.

] Any internet sites referred to in the Interim Report by the Board of Management do not form part of the report.
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