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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): gril 6, 2015

FEDEX CORPORATION

(Exact name of registrant as specified in its chaefr)

Commission File Number 1-15829

Delaware 62-1721435
(State or other jurisdiction of (IRS Employer
incorporation) Identification No.)
942 South Shady Grove Road, Memphis, Tenness 38120
(Address of principal executive offices (ZIP Code)

Registrant’s telephone number, including area code(901) 818-7500

Check the appropriate box below if the Form 8-lijlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




SECTION 1. REGISTRANT'S BUSINESS AND OPERATIONS

Item 1.01. Entry into a Material Definitive Agreement.
Merger Protocol

On April 6, 2015, FedEx Corporation (“FedEx”) anNT Express N.V. (“TNT Express”) entered into a citiothal agreement (the
“Merger Protocol”) on a recommended all-cash oferall issued and outstanding ordinary shareduding shares represented by American
Depositary Receipts, (the “Shares”) of TNT Expréhke “Offer”), for a cash offer price of €8.00 mdrare cum dividend except for the TNT
Express final 2014 dividend of €0.08 per share (@iéer Price”). The transaction values TNT Expresan implied equity value of
approximately €4.4 billion ($4.8 billion). FedExté@mds to finance the Offer through available castources and existing and new debt
arrangements. The proposed transaction will haviinaocing contingencies. FedEx will make a timedytain funds announcement as
required by Section 7 Paragraph 4 of the Dutch &=on Public Takeover Bids.

The Executive Board and Supervisory Board of TNPiEgs (the “Boards”) believe the Offer to be in blest interest of TNT Express
and its stakeholders, including its shareholderd,leve unanimously approved the terms of the MdPgatocol. Subject to the terms of the
Merger Protocol, the Boards intend to fully andnineously support and recommend the Offer for acsg to TNT Express’s shareholders,
and vote in favor of the resolutions at the extémary general meeting (the “EGM”).

FedEx’s willingness to pay the Offer Price is poadied on the acquisition of 100% of the ShareBetfEx acquires 95% or more of the
Shares, FedEx will delist TNT Express from Eurongxtsterdam promptly and initiate statutory squeeaeproceedings to obtain 100% of
the Shares. If FedEx acquires less than 95% Haasat 80% of the Shares, FedEx intends to acquérentire business of TNT Express at the
same price as the Offer Price pursuant to an aassetcombined with a liquidation of TNT Expressdeliver such consideration to the
remaining TNT Express shareholders (the “Asset SadeLiquidation”). The Asset Sale and Liquidatisisubject to approval by TNT
Express’s shareholders at the EGM. Subject toeimed of the Merger Protocol, the Boards have agi@edanimously recommend to the
shareholders to vote in favor of the Asset Salelagdidation.

FedEx and TNT Express each made customary repateerst, warranties and covenants in the MergemoRabtincluding, certain non-
financial covenants with regard to strategy, gosane, employees, integration, the TNT Express baacdretention matters.

Under the terms of the Merger Protocol, commencemietihe Offer is subject to certain customary pfier conditions, including: (i) r
material adverse effect having occurred and isigoimtg; (i) no material breach of the Merger Piegibhaving occurred; (iii) receiving Dutch
regulatory approval of the offer memorandum; (i@)revocation or amendment of the recommendatioth®Boards; (v) no Superior Offer
(as defined below) agreed upon or launched; (vithimd party being obliged and has announced toanakhas made a mandatory offer ec
to the Offer Price having been made pursuant teilaw, or in connection with which no preferenbargs in the capital of TNT Express
outstanding; (vii) no issuance of an order, stajyriction, judgment or decree prohibiting the canmation of the transaction; (viii) no
notification that the Offer breaches Dutch offeles) (ix) no trading suspension of the Sharesrasuat of a listing measure; and (x) the
Stichting Continuiteit TNT Express (the “Foundationot having exercised its call option to have THXpress preference shares issued
unless certain conditions are met.

The Merger Protocol further provides that the comsiation of the Offer will be subject to certainaftonditions, including:
(i) minimum acceptance level of at least 95% of $irares, which will
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be reduced to 80% if the Asset Sale and Liquidasapproved and certain conditions are satisfieayided that FedEx may waive the
minimum acceptance level if it is 65% or more; {fi EU and certain other key competition clearar@ving been obtained; (iii) no material
adverse effect having occurred; (iv) no materiaiech of the Merger Protocol having occurred; (vyeumcation or amendment of the
recommendations by the Boards; (vi) no SuperioeOfds defined below) agreed upon or launched; ffaiithird party being obliged and has
announced to make, or has made a mandatory offied &mthe Offer Price having been made pursuabuitch law, or in connection with
which no preference shares in the capital of TNPrEgs are outstanding; (viii) no issuance of a gowental or court order prohibiting the
consummation of the transaction; (ix) no notifioatthat the Offer breaches Dutch offer rules; @}nading suspension in the Shares as a
result of a listing measure; and (xi) the Foundatiot having exercised its call option to have @refice shares in the capital of TNT Express
issued unless certain conditions are met.

The Merger Protocol contains certain terminatigiis for FedEx and TNT Express. Upon terminatiothefMerger Protocol by FedEx
on account of a material breach of the Merger Raidtby TNT Express or in the event that a bona fidel-party offeror makes an offer
which is binding upon such party per the termshefMerger Protocol (a “Superior Offer”), TNT Expsesill pay FedEx a €45 million
termination fee. A Superior Offer must be (i) calesied by the Boards to be substantially more beiaéfo TNT Express than the Offer,

(i) exceed the Offer Price by at least 8% and [@unched or committed to be launched within eigbeks.

In the event of a Superior Offer, FedEx will beagivthe opportunity to match such offer, in whickecthe Merger Protocol may not be
terminated by TNT Express. TNT Express has undertaiot to solicit third party offers.

The Merger Protocol also provides that FedEx wélrequired to pay TNT Express a reverse termindéerof €200 million in the event
of (i) a material breach of the Merger ProtocolRadEX; (ii) the EU and certain other key competititearances not having been obtained; or
(iii) FedEXx's failure to commence or pursue theegdfiespite all conditions having been satisfiedi@ived. The termination fees are without
prejudice to each party’s rights under the Mergetdtol to demand specific performance.

The foregoing description of the Merger Protocaluslified in its entirety by reference to the figkt of the Merger Protocol, which is
attached hereto as Exhibit 2.1.

A copy of the Merger Protocol has been includedrasxhibit to this Current Report on Form 8-K toyide investors with information
regarding its terms. It is not intended to prowvaahy other factual information about FedEx, TNT Eegs or any of their respective subsidia
or affiliates. The representations, warranties @ngenants contained in the Merger Protocol wereentardly for purposes of that agreement
and as of specific dates; were made solely fob#reefit of the parties to the Merger Protocol; rhaysubject to limitations agreed upon by
contracting parties, including being qualified lpnéidential disclosures; may not have been intenidduk statements of fact, but rather, as a
method of allocating contractual risk and goverrimg contractual rights and relationships betwaerparties to the Merger Protocol; and
may be subject to standards of materiality applecéd contracting parties that differ from thoselégable to investors. Investors should not
rely on the representations, warranties and covsrmrany descriptions thereof as characterizatidise actual state of facts or condition of
FedEx, TNT Express or any of their respective glibges or affiliates. Moreover, information congielg the subject matter of the
representations, warranties and covenants may eteftey the date of the Merger Protocol, which eghent information may or may not be
fully reflected in FedEx’s or TNT Express’s pubtiisclosures.



I rrevocable

On April 6, 2015, FedEx obtained an irrevocableartaking (the “Irrevocable”) from PostNL N.V., whidolds, as of the date of the
Irrevocable, approximately 14.7% of the outstanddihgres of TNT Express. Pursuant to the termseofrtbvocable, PostNL N.V. has
committed to tender its shares under the Offand when made, and to vote in favor of the resmhstproposed at the EGM. The Irrevocable
contains certain customary undertakings and canditi

The foregoing description of the Irrevocable isldigal in its entirety by reference to the full teof the Irrevocable, which is attached
hereto as Exhibit 2.2.

Further Information

The offer memorandum will contain details of thdedf For further information, reference is madé¢he offer memorandum, which is
expected to be published during the second quafialendar 2015. TNT Expressshareholders are advised to review the offer manaoinr
in detail and to seek independent advice whereompiate in order to reach a reasoned judgmentsipa& of the content of the offer
memorandum and the Offer itself.

This disclosure is for information purposes only aloes not constitute an offer or an invitatioméquire or dispose of any securities or
investment advice or an inducement to enter ink@esiment activity. This disclosure does not countitin offer to sell or issue or the
solicitation of an offer to buy or acquire the seties of FedEx or TNT Express in any jurisdiction.

The distribution of this information may, in somsuatries, be restricted by law or regulation. Adiogly, persons who come into
possession of this document should inform themsatv@nd observe these restrictions. To the fulgttnt permitted by applicable law,
FedEx disclaims responsibility or liability for tivéolation of any such restrictions by any pergeailure to comply with these restrictions n
constitute a violation of the securities laws dttjurisdiction. None of FedEx, TNT Express, or afiyheir advisors assumes responsibility
for violation by any person of any of these resimits. Any TNT Express shareholder who is in anylit@s to his or her position should
consult an appropriate professional advisor withtmlay. This disclosure is not to be publishedistridbuted in or to Canada or Japan.

SECTION 7. REGULATION FD
Item 7.01. Regulation FD Disclosure

On April 7, 2015, FedEx and TNT Express issuedra joress release announcing the Offer, a copyhi€hvis attached hereto as
Exhibit 99.1.

The information in this Item 7.01, including ExHiBR.1, is being furnished pursuant to Item 7.0E@fm 8-K and General Instruction
B.2 thereunder. Such information shall not be dekffieed” for purposes of Section 18 of the SedestExchange Act of 1934, as amended,
or otherwise subject to the liabilities of thattsae, nor shall it be deemed incorporated by refeesin any filing under the Securities Act of
1933, as amended.



SECTION 9. FINANCIAL STATEMENTS AND EXHIBITS
Item 9.01. Financial Statements and Exhibits

(d) Exhibits. The following exhibits are being furnisher filed as part of this Report, as applica

Exhibit

Number Description

21 Merger Protocol, dated as of April 6, 2015, betwEBedEx Corporation and TNT Express N.\

2.2 Irrevocable Undertaking, dated as of April 6, 20i&tween FedEx Corporation and PostNL N.

99.1 Press Release dated April 7, 20

* Certain schedules to the Merger Protocol andrarea to the Irrevocable Undertaking have been edhipursuant to
Item 601(b)(2) of Regulation S-K. FedEx agreesutmish supplementally a copy of any omitted matetiathe SEC upon
its request



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned hereunto duly authorized.

FedEx Corporation
Date: April 9, 2015 By: /s/ Christine P. Richards
Christine P. Richard
Executive Vice Presider
General Counsel and Secret
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2.1 Merger Protocol, dated as of April 6, 2015, betwEedEx Corporation and TNT Express N.\

2.2 Irrevocable Undertaking, dated as of April 6, 20i&tween FedEx Corporation and PostNL N.

99.1 Press Release dated April 7, 20

* Certain schedules to the Merger Protocol andrarea to the Irrevocable Undertaking have been enhipursuant to
Item 601(b)(2) of Regulation S-K. FedEx agreesutmish supplementally a copy of any omitted matetiathe SEC upon
its request
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MERGER PROTOCOL
between
FEDEX CORPORATION
and

TNT EXPRESS N.V.

Exhibit 2.1

EXECUTION COPY

regarding the combination of FedEx and TNT Expthesugh a
public offer by FedEx for all issued and outstagdindinary shares of TNT Express

Dated 6 April 201t
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ThisMERGER PROTOCOL is entered into on 6 April 2015 by and between:

1.

FEDEX CORPORATION , a public company organised under the laws ofStia¢ge of Delaware, having its registered offic&2Q9
Orange Street, Wilmington, DE 19801, United Stafe&merica (FedEx); and

TINT EXPRESS N.V., a public company incorporated under the lawshe# Wetherlands, having its statutory seat in Andster and
its registered office at Taurusavenue 111, 213#b8fddorp, The Netherland<sTNT Express).

FedEx and TNT Express are hereinafter also indallgueferred to as Rarty and collectively as thBarties.

WHEREAS

A. TNT Express and its Group Companies are engagprbviding logistics, transportation, expressvialy and related business
services. TNT Express is listed on the stock exgharf Euronext Amsterdar

B. FedEx and its Group Companies are also engageibviding logistics, transportation, expresswialy and related business services.
FedEx is listed on the NYSI

C. The Parties wish to combine their businessesJtimbination ) by way of a recommended full public offevdlledig openbaar bod
in respect of all issued and outstanding ordinagres of TNT Express to be made by FedEx or Biddoiher described in this
Merger Protocol (thOffer ).

D. Late February 2015, FedEx approached TNT Exprgeessing its initial interest in the busines3NfT Express and its Group
Companies. FedEx confirmed its interest in theress of the TNT Express Group on 21 March 2

E. On 26 March 2015, FedEx and TNT Express entiatech confidentiality and standstill agreemeng(ifon-Disclosure
Agreement).

F.

FedEx and its advisors have performed a higél ldwe diligence investigation into certain finalctommercial, operational, legal,
regulatory, tax and pension aspects of FedEx am@ribup Companie
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@ NautaDutilh

and its businesses based on the information prdvimi&edEXx or its advisors by or on behalf of TNMpEESS in various (expert)
meetings and were given the opportunity to asktiuesand received answers and certain documemngsponse to such requests
(theDue Diligence).

At the date of this Merger Protocol, TNT Expiessithorised share capital amounts to EUR 1200@@0,divided into 750,000,000
ordinary shares with a nominal value of EUR 0.08heand 750,000,000 preference shares with a nowaha¢ of EUR 0.08 eac

On 28 February 2015, there were 7,962,136 Araarigepositary ReceiptsADRs ) outstanding, each representing one ordinary
share of TNT Express, and together representingpajppately 1.45% of the issued and outstandingrangi shares of TNT Expres

At the date of this Merger Protocol, TNT Exprestotal issued and outstanding share capital (@etuall ordinary shares represer
by the ADRs) amounts to EUR 43,856,658.08 and stssif 548,208,226 validly issued and paid up @dirshares, such shares,
together with any ordinary shares that may be d&yeTNT Express (i) pursuant to the Incentive Blprior to Settlement, or (ii) as
final dividend over the financial year 2014 paicshrares, thShares.

At the date of this Merger Protocol, TNT Expreseslaot hold any shares in its own share caj
At the date of this Merger Protocol, FedEx doeshudtl any shares in the share capital of TNT Exql

TNT Express has entered into an agreement witihighg Continuiteit TNT Express Express (fhe@undation ) dated 31 May 2011
(theFoundation Option Agreement), pursuant to which the Foundation has been gdamteall option to acquire from TNT Express
such number of preference shares with a nominakvail EUR 0.08 each (tHerotective Preference Sharey as is equal to the total
number of Shares minus one and minus any Shaftective Preference Shares already issued teahedation (theall

Option ). At the date of this Merger Protocol there areéPnotective Preference Shares issued and outstal

The Parties have carefully considered the istisref their stakeholders and the rationale forQffer, including the considerations
that the Offer should be consummated in accordaittethe terms and subject to t
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@ NautaDutilh

conditions of this Merger Protocol, and the impoc& of FedEx owning 100% of the Shares or busioESSNT Express to allow
delisting, integration and implementation of thimjestrategy. Accordingly, the Parties have agreeithe Asset Sale and subsequent
Liquidation of TNT Express, in accordance with taams and subject to the conditions of this MeR@tocol and the Asset Sale
Documentation

The executive boardr@ad van bestuuy of TNT Express (th&xecutive Board) and the supervisory boardaad van
commissarissepof TNT Express (th&upervisory Board and, together with the Executive Board, Bwards ) have in connection
with the Offer and the Asset Sale received a fagrapinion from Goldman Sachs Internation@o{dman Sachs) to the effect that,
as of such date and subject to the factors andrgggns set forth in the fairness opinion, the ©fece to be paid to holders of
Shares pursuant to the Offer is fair to the holdéiShares from a financial point of view and tlggregate value of the purchase p
for the entire TNT Express business under the ASakt is from a financial point of view fair to TNExpress, and is in form and
substance satisfactory to the Boards and in sugbdineir recommendation and support of the Offed the Asset Sal

The Supervisory Board has in connection with@ffiler and the Asset Sale received an opinion ft@zard B.V. (Lazard ) to the
effect that, as of such date and subject to théfapagions and assumptions set forth in the opinithe Offer Price to be paid to
holders of Shares pursuant to the Offer is faimfia financial point of view, to the holders of 8fwmand the aggregate value of the
purchase price for the entire TNT Express busineser the Asset Sale is fair, from a financial poifwiew fair to TNT Express

The Boards have approved the terms of this Mé?g&ocol and intend to fully support the Offédre tAsset Sale, the actions to be
taken at the EGM of TNT Express and the other &etisns contemplated by this Merger Protocol {trensactions) and to
recommend the Offer and the other Transactionse®hareholders, all such subject to and in acocsdwith their fiduciary duties
and upon the terms and subject to the conditiontki®fMerger Protoco

On 24 February 2013, TNT Express and PostNL Mriered into an amended and restated relatiomgjngement (thRelationship
Agreement). The Relationship Agreement provideger alia, for the terms and conditions on lock-up and #wtrictions on
transfer of Shares held by PostNL N.V. in the exadra third party making a public offer for TNT Exgss.
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@ NautaDutilh

PostNL N.V., holding approximately 14.7% of the &%on the date of this Merger Protocol, has agiread irrevocable undertaki
with FedEXx to tender its Shares in the Offer atgh sowards TNT Express by way of an irrevocabiledtparty stipulation for no
consideration pnherroepelijk derdenbeding om njeto vote in favour of the Asset Sale Resolutiand the Governance Resolutic
proposed at the EGM of TNT Express (thevocable ). In addition, Mr. Sjoerd Vollebregt, member oétBupervisory Board, has
committed to tender his Shares in the Offer, suliethe terms and conditions set out in this MeRy®tocol.

The Parties have discussed and agreed the toatahtiming of (i) the public announcement ofé@ffand (ii) communications with
the relevant authorities and employee represeesativhe notification and consultation procedurdwéspect to the Offer pursuan
the SER Fusiegedragsregels 20@0e Dutch code in respect of informing and corisglof trade unions), the Dutch Works Council
Act (Wet op de Ondernemingsradetne WOR ) and any other similar laws and regulations of jmigdiction other than The
Netherlands have been initiated or will be initthiemediately after execution of this Merger Prato

FedEx confirmed to TNT Express that (i) givenoivn cash resources, market capitalisation, aitityab incur additional debt, it
will be able to pay the aggregate Offer Price, @id~edEx will have readily available funds to cplete the Offer and pay the
aggregate consideration due under the Transaatitingtely at the time FedEx will request the ARMapprove the Offer Docume
using available cash resources and existing anddedivfinancing

The Parties have reached conditional agreemardr(vaardelijke overeenstemmih@ respect of the Offer, the Asset Sale and the
other Transactions and wish to set out their reéspedghts and obligations with respect to theedtind the other Transactions in-
Merger Protocol
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THE PARTIES NOW HEREBY AGREE AS FOLLOWS

1
1.1

2.2

2.3

2.3.1

INTERPRETATION
Defined terms

Capitalised words and expressions used in this &tdPgotocol, including those used in the preamikhis Merger Protocol, shall
have the meaning ascribed to such words and expness_Schedule A

THE OFFER
Undertaking FedEx

On the terms and subject to the conditions setrotlitis Merger Protocol, FedEx agrees with TNT Egwrthat it (or, subject to
Clause 2.2, Bidco) shall prepare, announaarkondigen, make (uitbrengen), declare unconditionalgestand doehand settle
( betalen en levering aanvaardgthe Offer.

Bidco

FedEx is entitled to assign and/or transfer anyadhaf its rights and obligations under this Mergotocol to an existing or newly
incorporated wholly-owned subsidiary (any suchtgnather than FedEXx, being referred to in suctacép asBidco ) without
requiring any further approval and/or cooperatibi T Express. TNT Express hereby grants its conaed its full cooperation to
such assignment and/or transfer. In the eventaf assignment, this Merger Protocol shall, insafait refers to FedEx, apply
mutatis mutandiso Bidco. FedEx will remain jointly and severaligible with Bidco for the proper performance of atigations
assigned and/or transferred to Bidco under thisis&l&.2.

Offer Price
Consideration

In accordance with the terms and subjedigéabnditions of this Merger Protocol, FedEx agreis TNT Express that the price
payable by FedEx for each Share validly tenderetbuthe Offer and not withdrawn, or defectivelydered under the Offer if Fedl
accepts such defective tender, shall be a consideraf EUR 8.00 (eight euro) in cash (and, in extf the ADRs, the U.S. Dollar
equivalent of EUR 8.00 (eight euro) per ADR, cadtetl by using the spot market exchange rate fodtBe Dollar against the euro
published on Bloomberg on tl
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2.3.2

2.4

2.5

251

@ NautaDutilh

date on which funds are received by the paying ttgemay for ADRs upon completion of the Offer)dthffer Price ) which price
includes any dividends and other distributions thay be declared or paid in the period betweenl#te of this Merger Protocol and
the Settlement Date other than the final divideistrihution for the financial year 2014 of EUR 0.08 cash or shares). The Offer
Price will be paid subject to withholding tax pal@bnder mandatory law (if any). FedEx may at amef but is under no obligation
to, increase the Offer Price in accordance withMieeger Rules

Dividends

The Offer Price includes any (interim) divideand other distribution that may be declaredaid py TNT Express in the period
between the date of this Merger Protocol and thkeeaf (i) the Settlement Date, and (ii) 6 Jurtd 8 (theLong Stop Date), other
than TNT Express’s final dividend payment (in wivateform) for the financial year 2014. If applicapTNT Express can make a
final dividend payment for the financial year 20it%eing understood that in case of any dividendistribution that will be declare
or paid before the Settlement Date or the Long $tafe, as the case may be, the Offer Price witelkiced accordingly, except for
the final dividend distribution for the financiatgr 2014

Commencement Date

FedEx shall make the Offer in accordance with émm$ and subject to the conditions of this Mergetdeol (including the
satisfaction or waiver (either in whole or in paitithe Pre-Offer Conditions in accordance witls thlierger Protocol) within 6 (six)
Business Days after it has been notified by the Adithe approval of the final Offer Document (thetelon which the Offer is made,
the Commencement Datd.

Acceptance Perioc
Acceptance Period

Without prejudice to the Merger Rules, thé&eOill be open for acceptanca@énmeldingstermiji for a period of 10 (ten) weeks
(the Acceptance Period). For the purpose of this Merger Protocol, @lesing Datewill be the last day, after extension(s), if anf/, o
the Acceptance Perio
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Extensions

2.5.2 If any Offer Condition is not satisfied (taking andccount any partial waiver of such Offer Condiitio accordance with the terms ¢
conditions of this Merger Protocol) or waived inaléin accordance with the terms and conditionthisfMerger Protocol on the
initial Closing Date, FedEx shall extend the idi\@ceptance Period by no less than 2 (two) weekkreo more than 10 (ten) weeks
after the initial Closing Date, provided th

a. if the Offer Condition relating to competitiolearance set out in Clause 4.3(b) is not satigfigdng into account any partial
waiver of such Offer Condition in accordance wiik terms and conditions of this Merger Protocolvaived in whole in
accordance with the terms and conditions of thisgdeProtocol on the initial Closing Date, FedEalskxtend the initial
Acceptance Period for 10 (ten) weeks after théain@losing Date (or such shorter period as magdreed in writing between
Parties in light of the reasonably expected perémgiired to satisfy the competition clearance cimrliset out in Clause 4.3(b
and

b. if the Offer Condition relating to competitiolearance set out in Clause 4.3(b) is not satigfegdng into account any partial
waiver of such Offer Condition in accordance wiik terms and conditions of this Merger Protocolvaived in whole in
accordance with the terms and conditions of thisgdeProtocol on the postponed Closing Date, Festta¥ (subject to receipt
of an exemption granted by the applicable regu(g}oto be requested timely by FedEx with the ayafilie regulator(s)) extend
the initial Acceptance Period until such time as Barties reasonably believe is necessary to caeseOffer Condition to be
satisfied.

2.5.3 In case of one or more extensions of the ptecee Period, all references to the Closing Diaédl,aunless the context requires
otherwise, be deemed to refer to the latest dataiare to which the Acceptance Period has beenxxwsmded.
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Any request by FedEx to the AFM for an exaampto extend the Acceptance Period more than &)(time, other than pursuant to
Clause 2.5.2, shall require the prior written conigd TNT Express, which shall not be unreasonabtitheld or delayec

Nothing in this Clause 2 limits the rights of Fediinder article 15 paragraph 5 of the Dec

Unconditional Date and Settlement Date

If the Offer Conditions have been satisfied or veai{either in whole or in part) in accordance wfth terms and conditions of this
Merger Protocol, FedEx agrees with TNT Expressittrettall publicly announce that the Offer is deethunconditional no later than
on the 3rd (third) Business Day after the ClosirageD(theUnconditional Date). FedEx agrees with TNT Express that transfer
(levering) of the Shares validly tendered under the Offef laot withdrawn, or defectively tendered under@iger if FedEx accepts
such defective tender, against payment of the Gffire by FedEXx (th8ettlement) will take place as soon as practically possible
and in any event within 3 (three) Trading Daysatite Unconditional Date (thgettlement Date).

Post-Closing Acceptance Period

If and when FedEx declares the Offer unconditigrg@stand doel, FedEx shall also publicly announce a post-clpsioceptance
period (na-aanmeldingstermijip of no more than 2 (two) weeks (tRest-Closing Acceptance Periodl and accept each Share that is
validly tendered within such period, or defectivedpdered and not withdrawn within such periodafiEx accepts such defective
tender. FedEx agrees with TNT Express that tramdfarShare validly tendered during the Post-Clpgiaceptance Period or
defectively tendered and not withdrawn against peynof the Offer Price by FedEx will take placesasn as practicably possible
and in any event within 3 (three) Trading Daysradtech Share has been tendered.

Merger Rules

Each of the Parties shall comply with, and shalcpre that the Offer and the other Transaction begrepared, made and
completed in accordance with, the Merger Rules.
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Offer Document

FedEx shall prepare an offer documesiedingsberich) (including all amendments and supplements thetk&Dffer Document)
in accordance with current market practice andMkeger Rules. The Offer Document shall be in Efgligith a summary in Dutch,
whereby the English version will prevail over thatEh summary. FedEx shall give TNT Express anddigsors reasonable
opportunity to review, comment upon and, excepsfmtions solely relating to FedEx, approve inimgitwhich approval shall not
unreasonably be withheld, conditioned or delaykd)®@ffer Document before it is (re-)filed for appabwith the AFM. TNT
Express, acting reasonably, undertakes to timealyige all such information and data relating to TEXpress and its Group
Companies as is reasonably required to be inclid#de Offer Documen

The Offer Document shall contain 1 (one) orerprovisions the effect of which is that thosarsholders of TNT Express tendering
their Shares under the Offer automatically ceasat@ and — by tendering their Shares under therGffvaive any and all rights or
entitlements they may have in their capacity asedt@ders of TNT Express or otherwise in connectidth their shareholding in
TNT Express vi-a-vis TNT Express and any and all past and currembbegs of the Board:

Each Party shall use its reasonable best&tfmenable FedEx to file the draft Offer Docutneith the AFM as soon as reasonably
possible.

The Parties shall provide each other and thspective advisors with (i) any comments or otteenmunications, whether written or
oral, that a Party or its advisors may receive ftone to time from the AFM with respect to the Offdocument and requests for
additional information promptly after receipt obde comments and other communications, (ii) a redsle opportunity to review
and comment upon the response of FedEx or TNT Egpes the case may be, to those comments, grah(dpportunity to
participate with the other Party or its advisorsuty discussions or meetings with the AFM, exceptifscussions which are of minor
significance

The Parties shall be jointly responsibletiieraccuracy and completeness of the informatiotadoed in the Offer Document, except
that (i) FedEx alone is responsible for the infotioracontained in the parts of the Offer Documetating to FedEx and the Offer,
(ii) TNT Express alone is responsible for the imfation contained in the parts of the Of
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Document relating to TNT Express, and (iii) thetlRarshall not be responsible for any audg@tatements to be included in the C
Document

On the Commencement Date, FedEx shall mak®tfer Document generally available in The Netaals and in those other
jurisdictions in which the Parties agree or arégsul pursuant to the Merger Rules to make the OffedEx and TNT Express sh
jointly announce the availability of the Offer Danant by way of a press release and public annougiceim compliance with th
Merger Rules and shall disseminate the Offer Docaurnmethe jurisdictions where the Offer is madeatordance with the applicable
laws and regulations in such jurisdictions. EacthefParties shall procure that the Offer Documglitbe made available on its
website.

Position Statement

Position Statement

TNT Express will prepare a position statehpemsuant to article 18 of the Decree (Basition Statemeni), which, subject to the
terms of this Merger Protocol, will set out the Beenendation, will be consistent with this Mergeot®col and will otherwise be
consistent with the Merger Rules, and may inclugghsadditional information as TNT Express reasondbtermines should be
included therein. TNT Express shall give FedEx ésadvisors reasonable opportunity to review amdide comments on the draft
Position Statemen

Publication

TNT Express shall make the Position Statemalicly available simultaneously with the Offeocument, subject to the provisions
of this Merger Protocol. If the consultations witle Works Council in accordance with the WOR havelreen completed at the tir
of the publication of the Offer Document, the pahbtion of the Position Statement will be postpoustil such consultations have
been completed, provided that TNT Express willng avent publish the Position Statement withinte@) Business Days after the
Commencement Date. The Parties shall procuretibaosition Statement will be made available onréspective websites of TNT
Express and FedE
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Cooperation

Each of the Parties agrees to cooperate in thaptpn of the Offer, in particular in the prepaatof the Offer Document and the
Position Statement, and to promptly furnish todtteer Party, if relevant for inclusion, all inforti@n concerning it, its respective
Group Companies, directors, officers and sharelhslde may be required by the Merger Rules, Applichbws or as reasonably
agreed by the Parties, such agreement not to leasomably withheld, conditioned or delayed, angrtwide, and cause its respec
directors, officers, employees, outside legal aahgisaccountants and financial advisors to propidenptly, such customary
assistance as may be reasonably requested by Rahtgr in connection with the foregoing.

Information

Each Party further agrees that if it becomes atvstany information furnished by it would causg afthe statements in the Offer
Document, the Position Statement or any amendmeupplement thereto, or any other document putgoamhich the Offer will

be made in any jurisdiction, to be false or mislegavith respect to any material fact, or to ornistate any material fact necessar
make the statements therein not false or misleaditight of the circumstances under which theyeverade, to promptly inform the
other Party thereof and to take all appropriatpsste correct the relevant document or enable tier ¢>arty to do so, including
causing, or enabling the other Party to cause, dachments, as so corrected, to be filed with #hevant stock market authorities
and governmental authorities and, at such time &g reasonably agreed by the Parties, disseminatedde generally available, as
and to the extent required by the Merger Rulespplidable Laws.

First Announcement

The execution of this Merger Protocol will be annoed immediately following its execution and in awent prior to the opening of
the first Trading Day following the execution ofg¢tMerger Protocol by way of a press release isgniatdy by FedEx and TNT
Express (thé&irst Announcement). The AFM, Euronext Amsterdam and NYSE will beyad®d with a copy of the First
Announcement simultaneously with its release. Bbevant (national and international) press agehésSocio-Economic Council

( Sociaal-Economische Rad@nd the relevant Dutch
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trade unions, the European works council of TNTregp and the Works Council will also receive a cdpdraft of the First
Announcement is attached hereto as Schedule B

SEC and AFM Filings

FedEx and TNT Express will each make all requiikags with the U.S. Securities and Exchange Corsiois (SEC) and the AFM
in connection with the First Announcement, the gntginto of this Merger Protocol, the consummatidrthe Offer and the other
Transactions.

Timetable

Each of the Parties shall use its best endeavowasdure that the Offer and, when applicable, therdlransactions will be
consummated as soon as possible following theafatés Merger Protocol, in accordance with therterand subject to the
conditions of this Merger Protocol, in accordandthhe indicative timetable attached hereto ase8ale C.

RECOMMENDATION OF THE BOARDS
Recommendation of the Board:

On the basis that the Combination, the Cifet the Asset Sale, and the related transactiahactions as contemplated in this
Merger Protocol, including in particular the Offerice and the arrangements and agreements set Gldtise 5 Financing), Clause
6 (Strategic rationale, integration and non-financa@venantg, Clause 7 Corporate governanck and Schedule KINon-financial
aspects of the Combinatigrare in the best interest of TNT Express andtékeholders (including its shareholders) TNT Expres
confirms that the Boards, in a careful decision-imglprocess, have duly considered and unanimoygyoged the Combination, the
Offer, and the Asset Sale and intend, subjecta@tbvisions of the Merger Protocol (including bot limited to Clause 9.2.4 and
Clause 12 (Exclusivity)

a. to fully support the Offer and the Asset Sale hia tase of the Asset Sale subject to the EGM apji
b. to unanimously recommend to the holders of Sharest¢ept the Offer and to tender their Shares patdo the Offer; an

c. tounanimously recommend to pass the Resolutiogeiher, thiRecommendation).
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The Recommendation will be included in thstFAnnouncement, the Offer Document and the RosHitatement, and, subject to the
terms and conditions of this Merger Protocol, tlee@nmendation will be referred to in all other ammgements concerning the
Offer.

No revocation of Recommendatior

Subject to the terms and conditions of thesdér Protocol, TNT Express shall ensure that aetite Boards nor any of their
members shal

a. withdraw, modify, amend or qualify their respeetRecommendation, save for a withdrawal in acance with Clause 12.4.5;
or

b. make any contradictory statements as to theittipa (including in any statements concerning Attgrnative Proposal,
Potential Superior Offer or Superior Offer) wittspect to the Offer and the other Transactions snl&sI Express or FedEx
has terminated the Merger Protocol in accordantie @liause 13

provided that in case 1 (one) or more memberseBitards are misquoted or inadvertently or withiotént make such withdrawal
change or take or authorise contradictory actiormaake or authorise contradictory (public) stateteefNT Express shall not be in
breach of this Clause 3.2 if it publicly reconfirt® Recommendation of (the relevant member(sthefBoards as soon as possible
but in any event within 24 (twenty-four) hours falling such event.

Except if the Boards publicly reaffirm thBiecommendation upon FedEx’s request, any publiorably one or both Boards in
deviation from the Recommendation, other than ooedance with the terms and conditions of this Melrotocol, which causes
uncertainty in the market as to the status of taedRimendation will constitute a material breaciT by Express for the purpose of
this Merger Protoco
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Fairness Opinions

The Boards have obtainddter alia, the opinions, addressed to the Boards by Goldgsafs and to the Supervisory Board by
Lazard, in each case to the effect that, as of datd and subject to the qualifications and assiompset forth in their respective
opinions:

a. the Offer Price to be paid to holders of Shategsuant to the Offer is fair, from a financial poof view, to the Shareholders;
and

b. the aggregate value of the purchase price foettiire TNT Express business under the AssetiSalecordance with the Asset
Sale Documentation is fair, from a financial pafiview, to TNT Express

(such opinions, thBairness Opinions). The Fairness Opinions will be included in thesilon Statement and summarised in the |
Announcement.

Shareholdings of members of the Boards

Subject to the Recommendation not having been exlok withdrawn in accordance with the terms andlimns of this Merger
Protocol, TNT Express shall procure that Mr. S.8li&bregt, who holds 10,052 Shares, shall confitrwiiting to FedEx that he will
(i) tender these Shares under the Offer duringAdeeptance Period, and (ii) vote in favour of thesButions, subject to the Merger
Protocol not having been terminated in accordantie @lause 13.

CONDITIONS
Pre-Offer Conditions

FedEx’s obligation to make the Offehét bod uit te brengenon the Commencement Date is subject to the aatish or waiver
(either in whole or in part) in accordance with taems and subject to the conditions of this MeR@tocol of the conditions set
forth below (thePre-Offer Conditions):

No Material Adverse Effect

a. no Material Adverse Effect has occurred since tite df this Merger Protocol which is continuingtbe Commencement Dat
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No breach by TNT Express

TNT Express has not breached the terms of tieigght Protocol (including a breach of TNT Expresgésranties pursuant to
Clause 11.1) to the extent that any such breadiaé)or could reasonably be expected to have aialadverse effect on TNT
Express, FedEXx, the Offer, or the Asset Sale, Bnid €ither incapable of being remedied within(1€n) Business Days after
receipt by TNT Express of a written notice from Egar has not been remedied by TNT Express withiiftdn) Business Da)
after receipt by TNT Express of a written noticenfr FedEXx;

No breach by FedEx

FedEx has not breached the terms of this Md?gatiocol (including a breach of FedEx's warranpassuant to Clause 11.2) to
the extent that any such breach (i) has or cowdaeably be expected to have a material adverseteffi TNT Express, the
Offer, or the Asset Sale, and (ii) is either indalpaof being remedied within 10 (ten) Business Dafysr receipt by FedEx of a
written notice from TNT Express or has not beenaéi®d by FedEx within 10 (ten) Business Days ateeipt by FedEx of a
written notice from TNT Expres:

AFM approval of Offer Document
the AFM has approved the Offer Docume

Recommendation not revoked or changed

the Boards have not revoked or modified, amendeglalified their Recommendation other than as peechiunder this Merge
Protocol;

No recommended Superior Offer for TNT Express

no Superior Offer for TNT Express which is reaaended by the Boards is either (i) agreed upornéytird party offeror and
TNT Express, or (ii) launche:

No mandatory third party offer for TNT Express

no third party, unrelated to FedEXx, eithergipbliged and has announced, within the meanirggtaie 5 paragraph 3 of the
Decree, to make, or (ii) has made a mandatory pffesuant to article 5:70 DFSA for all Shares ofTTRpress (a) which has
consideration that is at least equal to the OffareR or (b) in connection to which no Protectiveférence Shares are
outstanding
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No Governmental or Court Order

(x) no order, stay, injunction, judgment or éderhas been issued by any court, arbitral tribigmwlernment, governmental
authority, Antitrust Authority or other regulatooy administrative authority that remains in force &ffect, and (y) no statute,
rule, regulation, governmental order or injuncti@s been enacted or clearance process remainsweffecenforced, all such
other than as a result of FedEx’s o wn conditiats ar omissions (any of the foregoing listed ibdauses (x) and (y), a
Governmental or Court Order ), which in each case (x) and (y) prohibits (whethrenot without prior approval from a
competent Governmental Entity or Antitrust Authgrithe making and/or consummation of the Offerhar Asset Sale in any
material respec

No notification by AFM of violation DFSA

no notification has been received from the ARBtiag that the preparation of the Offer has beaderin violation of chapter
5.5 of the DFSA, and that, pursuant to Article 5p8@agraph 2 of the DFSA, the investment firnbgléggingsondernemingen
as defined in the DFSA) would not be allowed toperate with the Settlemer

No suspension of trading

trading in the Shares on Euronext Amsterdam habe®n suspended or ended as a result of a listaagune
( noteringsmaatregél taken by Euronext Amsterdam in accordance wittickr 6901/2 or any other relevant provision of the
Euronext Rulebook | (Harmonised Rules);

No Preference Shares

the Foundation not having exercised, either il or in part, its Call Option to have Protectimeference Shares issued to it,
or the Foundation having exercised, either in wioola part, its Call Option to have Protectivef@rence Shares issued to it in
circumstances where such exercise is either (iglattmental to FedEXx, or (ii) in connection wittmandatory offer pursuant to
article 5:70 DFSA for all Shares of TNT Expressaathird party, unrelated to FedE
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Waiver
Benefit FedEx

The Pre-Offer Conditions set forth in subsksi(a), (b), (e), (f), (g) and (k) of Clause 44 far the sole benefit of FedEx and any of
them may be waived (either in whole or in part)H®gdEx at any time by written notice to TNT Expre

Benefit TNT Express and FedEx

The Pre-Offer Conditions set forth in subsksi(h) and (j) of Clause 4.1 are for the benéfitodth FedEx and TNT Express and may
be waived (either in whole or in part) only by TlEXpress and FedEXx jointly by written agreem

Benefit TNT Express

The Pre-Offer Condition set forth in subcka(s) of Clause 4.1 is for the sole benefit of TRpress and may be waived by TNT
Express (either in whole or in part) at any timeabitten notice to FedE»

Unwaivable conditions

The Pr-Offer Conditions set forth in subclauses (d) ap@{iClause 4.1 may not be waive

No invocation in case of breach

No Party may invoke any of the I-Offer Conditions if the non-satisfaction of suandition(s) is caused by a breach of that Party of
any of its obligations under this Merger Protos
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Offer Conditions

FedEx’s obligation to declare the Offer unconditibghet bod gestand dogns subject to the satisfaction or waiver (eitimewhole
or in part) in accordance with the terms and camakit of this Merger Protocol of the conditions feeth below (theOffer
Conditions) on or before the Unconditional Date:

Acceptance Level

a. the number of Shares that have been tendereaddeptance under the Offer, together with (i)3hares directly or indirectly
held by FedEx or any of its Affiliates, (ii) any &ies irrevocably committed to FedEx or any of ifBliates in writing, and
(iif) any Shares to which FedEx or any of its A#ftes is entitled §ekocht maar nog niet gelevexdepresent at least the
Acceptance Level at the Closing De

whereAcceptance Levemeans either:

(i) 95% (ninety-five per cent) of TNT Express’s aggate issued and outstanding ordinary share tégjeplaatst en uitstaand
gewoon kapitaa) on a fully diluted basis as at the Closing Date,

(ii) 80% of TNT Express’s aggregate issued andtanting ordinary share capitafjéplaatst en uitstaand gewoon kapitaah
a fully diluted basis as at the Closing Date if:

i. the Offer Condition in (i) No Governmental or Court Ordi) is satisfied; ani

ii. the Asset Sale Resolutions have been passed asrgaated by Clause 10.
Competition Clearance
b. the EU Competition Clearance and the Other Kemgetition Clearances have been obtained (tog#dte€ompetition

Clearances);

No Material Adverse Effect

c. no Material Adverse Effect has occurred since tite df this Merger Protocol which is continuingtbe Closing Date

No breach by TNT Express

d. TNT Express has not breached the terms of tleigglt Protocol (including a breach of TNT Expresgsranties pursuant to

Clause 11.1) to the extent that any such breadtaé)or could reasonably be expected to have aialadverse effect on TNT
Express, FedEXx, the Offer, or the Asset Sale, Bnid €ither incapable of being remedied within(1€n) Business Days after

receipt by TNT Express of a written notice from Egar has not been remedied by TNT Express withiiftdn) Business Da)

after receipt by TNT Express of a written noticenfr FedEXx;
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No breach by FedEx

FedEx has not breached the terms of this Mé&tg®pcol (including a breach of FedEx’s warranfigssuant to Clause 11.2) to
the extent that any such breach (i) has or coudaeably be expected to have a material adversetefi TNT Express, the
Offer, or the Asset Sale, and (ii) is either indalpaof being remedied within 10 (ten) Business Dafysr receipt by FedEx of a
written notice from TNT Express or has not beengéiad by FedEx within 10 (ten) Business Days afteeipt by FedEx of a
written notice from TNT Expres:

Recommendation not revoked or changed

the Boards have not revoked or modified, amendeglalified their Recommendation other than as pgechiunder this Merge
Protocol;

No recommended Superior Offer for TNT Express

no Superior Offer for TNT Express which is recoemded by the Boards is either (i) agreed uporéytird party offeror and
TNT Express, or (ii) launche:

No mandatory third party offer for TNT Express

no third party, unrelated to FedEXx, eithergipbliged and has announced, within the meanirggtfie 5 paragraph 3 of the
Decree, to make, or (ii) has made a mandatory pffesuant to article 5:70 DFSA for all Shares of TTEpress (a) which has
consideration that is at least equal to the OffareR or (b) in connection to which no Protectiveference Shares are
outstanding

No Governmental or Court Order

there is no Governmental or Court Order in dffediich in each case (x) and (y) (as stated ird#fenition of Governmental or
Court Order) prohibits (whether or not without prapproval from a competent Governmental EntitAntitrust Authority) the
consummation of the Offer or the Asset Sale inmayerial respec
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No notification by AFM of violation DFSA

no notification has been received from the AFMistathat the preparation of the Offer has been nirad®lation of chapter
5.5 of the DFSA, and that, pursuant to Article 5p8@agraph 2 of the DFSA, the investment firbgléggingsondernemingen
as defined in the DFSA) would not be allowed topmrate with the Settlemer

No suspension of trading

trading in the Shares on Euronext Amsterdamioa®een suspended or ended as a result of gylistasure
( noteringsmaatregél taken by Euronext Amsterdam in accordance wittichkr 6901/2 or any other relevant provision of the
Euronext Rulebook | (Harmonised Rules);

No Preference Shares

(i) the Foundation not having exercised, eitimaewhole or in part, its Call Option to have Prdiee Preference Shares issued to
it, or the Foundation having exercised, either holg or in part, its Call Option to have Protectit@ference Shares issued to it
in circumstances where such exercise is eithardajletrimental to FedEx, or (b) in connection watimandatory offer pursuant
to article 5:70 DFSA for all Shares of TNT Exprégsa third party, unrelated to FedEx, and (ii) Buandation having agreed
terminate the Foundation Option Agreement effeciisger Settlement, subject only to the Offer beiagjared unconditional

( gestanddoenin).

Waiver
Benefit FedEx

The Offer Conditions set forth in subclauggs(b), (c), (d), (), (g), (h) and () of Claude3 are for the sole benefit of FedEx and
may be waived (either in whole or in part) by Fe@dExany time by written notice to TNT Express, pded that a waiver by FedEx
the Offer Condition set out in Clause 4.3(a) waljuire the approval of the Boards (which will netunreasonably withheld) in the
event that the number of Shares that have beeereador acceptance under the Offer, together @itthe Shares directly or
indirectly held by FedEx or any of its Affiliate§i) any Shares irrevocably committed to FedExmy af its Affiliates in writing, and
(i) any Shares to which FedEx or any of its Afftes is entitled ¢§ekocht maar nog niet gelevexdepresents, at the Closing Date,
less than 65% (sixty five per cent) of the issued autstanding ordinary capitagéplaatst en uitstaand gewoon kapitaaf TNT
Express
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FedEx agrees with TNT Express that it siakly waive the Offer Condition set out in Claus8(® (No Governmental or Court
Order, to the extent the relevant governmental or cotdér solely relates to the Asset Sale) if the Atarce Level equals at least
95% (ninety five per cent) of TNT Express’s aggtegasued and outstanding share capitglaatst en uitstaand kapitapbn a
fully diluted basis as at the Closing De

Benefit TNT Express and FedEx

The Offer Conditions set forth in subclaugeand (k) of Clause 4.3 are for the benefit ofthBedEx and TNT Express, and may
only be waived by TNT Express and FedEXx jointlyHer in whole or in part) by written agreeme

Benefit TNT Express

The Offer Condition set forth in subclause (e) tfuBe 4.3 is for the sole benefit of TNT Express anay be waived by TNT Expre
(either in whole or in part) at any time by writteatice to FedEx

Unwaivable condition

The Offer Condition set forth in subclause (j) daGse 4.3 may not be waive

No invocation in case of breach

No Party may invoke any of the Offer Conditionghi¢é nol-satisfaction of such condition(s) is caused byeabh of that Party of any
of its obligations under this Merger Protoc

Non-fulfilment and announcement

In accordance with the Merger Rules and other Apblie Laws, the relevant Party shall make a parimouncement if it ascertains
that a Pre-Offer Condition or an Offer Conditiomist, or is incapable of being, satisfied and & Hacided not to use its right to
waive the relevant Pre-Offer Condition or Offer @iion. Prior to making this public announcemehg televant Party shall, to the
extent lawfully permissible and reasonably possibbmsult with the other Party.
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Undertakings with regard to fulfilment of conditions
Best efforts and information
Without prejudice to Clause 4.8, each of FedExBENd Express shall

a. use its best efforts to procure the fulfilmeineach of the Pre-Offer Conditions and the Offenditions as soon as reasonably
possible. Without limiting the generality of thedégoing, each of the Parties shall make all apgtina and notifications
required by the Pr&ffer Conditions and the Offer Conditions and shak its best efforts to procure that all suchrimfation a
is requested by the relevant authorities in conoeetith any such applications and notificationgiisvided as promptly as
reasonably practicable; a

b.  notify each other promptly (and supply copieslbfelevant information) of any event or circuarste it may become aware of
and which would be likely to have material advesBects for the Offer or the other Transactions|uding a significant impact
on the satisfaction of the Pre-Offer Conditions/anthe Offer Conditions, provided that any nmaterial delay in or absence
such notification of FedEx shall not prejudice arfifredEX’s rights under or pursuant to this Mergestocol and that any non-
material delay in or the absence of such notifisaby TNT Express shall not prejudice any of TNTpEess’s rights under or
pursuant to this Merger Protoc

Cooperation related to Governmental or Court Order

For the purposes of the Pre-Offer Conditietnosit in Clause 4.1(h) and the Offer Conditionasétin Clauses 4.3(i), FedEx and TNT
Express shall cooperate and use their reasonathseours to defend, contest, clear and resist Goglernmental or Court Order and
to have vacated, lifted, cleared, reversed or ameed such Governmental or Court Order, includingriaking filings to, and
notifying a relevant Governmental Enti
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Confirmations
No TNT Express breach confirmation

Immediately prior to the expiration of thec&ptance Period, TNT Express shall provide a writtenfirmation to FedEx that, to the
best knowledge of its Executive Board, after havirape reasonable enquiries, the Offer Conditiorficsttt in Clauses 4.3(c)ro
Material Adverse Effe¢) and 4.3(d) Qo breach by TNT Expre¥$ave been satisfied (or not in which case redserdetails as to tt
nor-satisfaction will be included

No FedEx breach confirmation

Immediately prior to the expiration of thec&ptance Period, FedEx shall provide a writtenicawition to TNT Express that, to the
best knowledge of its General Counsel and its Gfilgdincial Officer, after having made reasonablguées, the Offer Condition set
forth in Clause 4.3(e)rfo breach by FedExhas been satisfied (or not in which case readertdails as to the non-satisfaction will
be included)

Competition Clearances

FedEx agrees with TNT Express that it slagdkt or cause to be taken, all actions and doawsecto be done, and cooperate in doing,
all things necessary, proper or advisable undelicgiye law or otherwise to obtain and make effertis soon as practicable the
competition approval of the national competitiomhauity in any country in which FedEx determineatth notification is required
and should be made in respect of the Offer (eachnditrust Authority ), including the Competition Clearances. Withowgjpdice
to the generality of the foregoing, FedEx shalhfgke all necessary filings to obtain those contipetapprovals, including the
Competition Clearances as soon as possible angcstib Clause 4.8.2, in any event within 90 (nyid&usiness Days after the date
of this Merger Protocol, (ii) supply promptly angiditional information and documentary material thiety be requested by any
Antitrust Authority, (iii) answer promptly to anyugstion raised by any Antitrust Authority, and (@rpmptly take the initiative to
meet and accept any Antitrust Authority. To theeextapplicable in those countries where the Ardittlaws impose a filing
obligation on TNT Express, TNT Express shall, insatation with FedEx, make any necessary filirggstitain the relevant
competition approvals as soon as permitted andipadty feasible
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In particular and without prejudice to thagmrlity of Clause 4.8.1, FedEx shall in relatiortte EU Competition Clearance procure
the filing with the European Commission of the FA&@ as set out in Annex | to the Commission ReguiaEC) No. 802/2004, as
amended by Commission Regulation (EC) No. 1269/2018 form reasonably acceptable to TNT Expresthinv60 (sixty) Busines
Days after the signing of the Merger Protocol, wmtslater date as approved by TNT Express, whighnaal shall not be
unreasonably withheld, delayed or conditior

FedEx will not enter into (and will procubeat none of its Affiliates enters into) any agreetrar arrangement which is likely to
materially adversely affect, delay, impede or ig egspect prejudice the obtaining of EU Competit@laarance or the Other Key
Competition Clearances, without prejudice to FedEights under this Merger Protocol, includingritht to waive in whole or in
part the Offer Condition set out in Clause 4.3

If an Antitrust Authority is not willing torgnt unconditional competition approval or an urditanal statement of no objection in
respect of the Offer, then FedEx will offer the aoitments required to obtain such competition approv statement of no objection
( Commitments), provided such Commitments are reasonably sat@fato FedEx

FedEx shall

a. promptly notify TNT Express of any communicat{@hether written or oral) from the European Consiais or any other
Antitrust Authority;

b. give TNT Express prompt notice of all meetingd &éelephone calls with any Antitrust Authority agiste TNT Express
reasonable opportunity to participate in such megstand telephone calls (save to the extent thAngtrust Authority
expressly requests TNT Express not to be presesutcat meeting or any part thereof, in which cas& BXpress will be
represented by external counsel in such meetipgurthereof); an

c. provide TNT Express with drafts of all written comnications intended to be sent to any Antitrusthiwity, give TNT Expres
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a reasonable opportunity to comment thereon arlddecany reasonable comments, and provide TNT Bspaéth final copies
of all such communications (save that in relatimalt disclosure under this Clause 4.8.5(c) busisesrets and other
confidential material may be redacted so long atEKkeacts reasonably in identifying such materialréalaction and provides
TNT Express’s external counsel with an unredactedion, provided that TNT Express’s external colosmmits not to
disclose to TNT Express the redacted pa

FedEx shall bear all the filing fees incuriredelation to any competition or other regulatéings to be made in any jurisdiction in
connection with the Merge

Binding advice in relation to Material AdverseEffect

If TNT Express or FedEx considers that the®ifer Condition set out in Clause 4.1(a) or tHeeOCondition set out in Clause 4.3
(c), as the case may be, has not been satisflealta (theNotifying Party ) may give written notice thereof to the other Pdithe
Receiving Party) together with its explanations and, where pratfie, supported by documentati

If, following such notice, the Receiving Radtsagrees with the Notifying Party’s positione tReceiving Party shall respond within 3
(three) Business Days in writing stating, in desaitl supported by documents where possible, thédgrees with such Pre-Offer
Condition or such Offer Condition, as the case ip@ynot having been satisfiedDisagreement Notice).

If the Receiving Party has sent a Disagreéidetice to the Notifying Party in accordance witle above, the Notifying Party shall
reply within 3 (three) Business Days in writing itsi® responding to the arguments raised by theifdageParty in its Disagreement
Notice (aCounter Notice).

Upon lapse of 3 (three) Business Days fraenCGbunter Notice either Party shall be entitledubmit the dispute in writing, with a
copy to the other Party, to a binding advisor @mading Advisor ) who will settle the matter by way of binding ackvi(bindend
advies) (theBinding Advice ) under Sections 7:900 et seq. of the DCC andéoraance with the terms as set ouSchedule C.
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FINANCING

Prior to entering into the Merger Protoc@dEx has provided TNT Express with documents evidegnthat FedEx will be able to
pay the aggregate Offer Pric

FedEx will pay the aggregate Offer Price ang consideration due under the Transactions gilagailable cash resources, and
(ii) existing and new debt financin

FedEx agrees with TNT Express that it shélly satisfy the certain funds requirement of aeti¢ paragraph 4 of the Decree
ultimately at the time of its filing of the Offerdaument with the AFM for approve

STRATEGIC RATIONALE, INTEGRATION AND NON -FINANCIAL COVENANTS
Strategic Rationale

By combining their businesses, the Partige tige intention to create a leading global plageroviding logistics, transportation,
express delivery and related business servicewjmyeon the considerable strengths of both TNT Egprand FedEx, as further
elaborated on in the First Announceme

Key elements of the strategic rationale for, aredgtniength of, the Combination incluc

i. the Combination’s customers are envisaged toyeagcess to a considerably enhanced, integratdadighetwork. This
network will benefit from the combined strengthTNT Express’s strong European road platform andEedstrength
in other regions globally, including North Ameriaad Asia,;

ii. TNT Express’s customers are envisaged to befrefin the Combination’s comprehensive transpastagiolutions, such
as express, global freight forwarding, contractdigs and surface transportation capabilit

31



@ NautaDutilh

the strong balance sheet of the Combinatioexisected to support deploying additional capdal NT Express’s
business and support the growth of (the busingseNf Express

a strong cultural fit, as both FedEx and TNTpEess focus on customer service, operational estuadl and good
corporate citizenship; ar

the Combination will offer exciting new prospgeind career opportunities to TNT Express’s emm@sys part of a
global, growing and highly respected organisat

6.2 Non-Financial Covenants

6.2.1 FedEx agrees to comply with the principles agreements set out_in SchedulerHthe following subjects in accordance with the
terms and subject to the conditions of this Mefj@tocol:

iv.

V.

Vi.

Strategy;

Employment and employee representat
Locations of TNT Express and organisati
Airline;

Brand; anc

Finance

(together with the provisions set out in Clausés16.6.1.2, and 7 (Corporate Governance), 8.5 {Beitement Restructurings), and
8.6 (Role and veto right of Independent Members in Begrdollectively theNon-Financial Covenants).

6.2.2 The Non-Financial Covenants will be disclogeddequate summary in the First Announcementjrafd! in the Offer Document
and the Position Stateme
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Integration Committee

The integration of the Combination will be tiesponsibility of FedEx and the Boards of TNT fegs. In order to facilitate such
integration, an integration committee will be efisdted as of the Settlement Date consisting obdrffmembers, 2 (two) of which

will be current senior executives of TNT Expressd# any such senior executive resigns, he ovghlide replaced by another
current senior executive of TNT Express) and tieiof (two) will be FedEXx representatives (andif eepresentative resigns, he or
she will be replaced by another representativeedidx) (theintegration Committee ) for a minimum period of at least 2 (two) years
after the Settlement Date. 1 (one) of the FedExessmtatives will be chairman of the IntegratiomfBdttee and will have a casting
vote. The Integration Committee will determine ategration plan and submit it to FedEx and the Be@af TNT Express, monitor
implementation and do all things necessary to Basi$ optimise the integration of the Combinat

Prior to the Settlement Date, FedEx maypimsaltation with TNT Express, determine the inter@porting structure for the TNT
Express Group within the Combination. In that eyémt consolidation purposes, the final reportitgsture will be described in the
integration plan determined by the Integration Catiaa and approved by FedEx and the Boards of Tkidré&ss.

Duration

The Non-Financial Covenants set out in Cl&uS€Post-Settlement Restructuringand 8.6 Role and veto right of Independent
Members in Board) will cease to apply on the earliest of (i) theedan which none of the Shares are held by anyg trarty other

than FedEx or one or more of its Affiliates, (letdate on which the Buy-Out is irrevocably ing@tand the Offer Price is deemed to
be the fair price billijke prijs ) pursuant to section 2:359c(6) of the DCC, (lii¢ date on which the Enterprise Chamber has
determined the price payable by FedEx to the difareholders pursuant to the Buy-Out, (iv) the(8ruld) anniversary of the
Commencement Date, and (v) the date on which,iatig the Asset Sale, as part of the Liquidation$hareholders have received
the liquidation distribution equal to the Offer &&iless any withholding taxes (if applicab

All other Non-Financial Covenants will ceasapply on the 3rd (third) anniversary of the Coemeement Date (thdon-Financial
Covenants Duration).
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Benefit and Enforcement

The Parties acknowledge that (i) only purstmmandatory Applicable Laws, and (ii) if suppazttoy an unequivocal opinion of an
outside legal counsel that non-deviation would titute a breach of mandatory Applicable Laws, thp&visory Board may in the
interest of the Combination deviate from relevanhNrinancial Covenants if such deviation — in thasonable opinion of the
Supervisory Board — is mandated by a proper digghaf its fiduciary duties or is required to enscoepliance with Applicable
Laws.

Any deviation from the Non-Financial Coversargquires the prior written approval of the Susamy Board, including the
affirmative vote of at least 1 (one) Independenter; provided, however, that any deviation from on-Financial Covenants set
out in Clause 8.5.1 requires the prior written appt of the Supervisory Board, including the affatiwe vote of each of the 2 (two)
Independent Member

The Non-Financial Covenants are made to TkAréss as well as, by way of irrevocable third yartdertaking for no consideration
(onherroepelijk derdenbeding om n)eto each of the 2 (two) Independent Members agdndless of whether he or she is in office
or dismissed, provided that after dismissal, tlsenised Independent Member(s) must assign theibehefich undertaking to a ne
Independent Member in function, unless such disathisssuccessfully challenged by such Independesrnber. New Independent
Members will be appointed based on agreement ondhenee between the remaining Independent Menilbamny) and the other
members of the Supervisory Board, or, in case sdgtieement by the members of the Supervisory Bbgrthe President of the
Enterprise Chamber. FedEx hereby agrees in advaribe assignment of the benefit of this undertakiy any Independent Member
to its successor. FedEx will bear all reasonabstscand expenses relating to the enforcement lydmpendent Member pursuant to
this Clause 6.5.:

CORPORATE GOVERNANCE
Supervisory Board

FedEx and TNT Express, including the Superyi8oard and all respective members thereof inldiaily, shall use their respective
best efforts, including through their vote in favad any (proposal for the
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required amendment of the Articles of Associatiommy other constitutional document of TNT Expresy] their (vote in favour of
any) nomination or appointment of any person toSbpervisory Board, their (vote in favour of angignation from the Supervisc
Board, to ensure that the Supervisory Board wik@sn as possible following the Settlement Datedyeposed as follow:

a. three (3) of the members of the Supervisory 8eall be identified by FedEX, at its discretionjqr to the Commencement
Date; anc

b. two (2) members of the Supervisory Board willthe following current members of the SupervisopaRl: Mr. Shemaya Levy
and Mrs. Margot Scheltema (eachindependent Member).

The composition of the Supervisory Board télsuch that all individuals are sufficiently dfiatl and have the experience and
background that they can be reasonably expecteontpibute to the future growth of TNT Express &nel realisation of its strategy
as a part of the Combination. The proposed comipasitf the Supervisory Board will be disclosedhe First Announcement, Offer
Document and the Position Statem:

Independent members of the Supervisory Boar
The Independent Members are considered indepentEmbers within the definition of the Dutch Corper&overnance Cod

The Independent Members (or after their mpteent any other person who (i) qualifies as inddpet within the meaning of the
Dutch Corporate Governance Code, and (ii) is restsigracceptable to the resigning Independent Merabérthe other members of
the Supervisory Board) will continue to serve oa Supervisory Board for at least the I-Financial Covenants Duratio

All members of the Supervisory Board, inchgdihe Independent Members, shall monitor and prdte interests of TNT Express
and all of its stakeholders in accordance withrthbligation under Dutch law. The Independent Meralshall be particularly tasked
with monitoring the compliance with the Non-FinaaldCovenants and, when material transactions bet@Wdd Express and FedEx
or an Affiliate of FedEx are considered, the faedratment of minority shareholders of TNT Expre§suiiy).
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7.2.4 FedEx undertakes to TNT Express to voteundaall shares in the capital of TNT Express H®idt or one or more of its Affiliates
regarding the appointment of each Independent Meifntya time to time

7.3 Executive Board

7.3.1  Prior to the Commencement Date, FedEx wikraeasonable consultation with the Supervisoparl, determine the composition of
the Executive Board as of the Settlement Date, whidl be disclosed in the Offer Docume

7.3.2 FedEx and the current members of the Exez®oard both intend for such members to remairherEixecutive Board after
Settlement

7.3.3  Subject to the terms of this Merger Protoafikr the Settlement Date, FedEx may, at its disleretion, procure any subsequent
appointments and dismissals of members of the ExecBoard.

7.4 Resignation and Discharge

7.4.1 Prior to the Commencement Date, conditiopahuthe Offer having been declared unconditiondlaith effect from the Settlement
Date, the resigning members of the Boards willge$iom their positions as members of the rele®o#rd by signing the letter of
resignation substantially in the form as attachex@to as Scheduleahd each such member will confirm that he or skentwaclaim
whatsoever against TNT Express in respect of lbsffice or otherwise, except with respect to comgaion under any remunerat
arrangement in respect of services rendered to ERfiress for the relevant financial ye

7.4.2  Without prejudice to the resolutions to bepgmsed to the EGM and subject to the Offer haviegnbdeclared unconditional, FedEx
and TNT Express shall procure that on the datesobhher resignation becoming effective each réaigymember of the Boards,
subject to fraud bedrog), gross negligencegrove schuld, or wilful misconduct ppzet) of such member (i) is fully released from
any duties in respect of his or her position as bvmof the Boards, and (ii) will be granted fulldaimal discharge and release from
any and all liabilities in respect of his or hesjtion as (former) member of the Boards. In additsubject to th
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Offer having been declared unconditional, FedExBNd@ Express shall procure that effective uponSe#lement Date each non-
resigning member of the Boards shall be grantezhdigje with respect to his or her duties and otitiga performed and liabilities
incurred in his or her respective capacity as mermbthe relevant Board, up to and including th&l&ment Date

Dutch Corporate Governance Code

FedEx agrees that as long as TNT Express rematesl lon Euronext Amsterdam, TNT Express shall naetio adhere to the Dutch
Corporate Governance Code, except for (i) currentadions from the Dutch Corporate Governance Cadd,(ii) deviations from tt
Dutch Corporate Governance Code that find theiisiaghis Merger Protocol.

Avrticles of association

The Articles of Association will as per the SettlsthDate be amended to reflect the content ofGlasise 7 (to the extent possible
further set out in Clause 10.:

As from the Settlement Date and at least tirgiend of the Non-Financial Covenants Duratthe,Articles of Association shall
continue to include the same list of major resolugithat are subject to Supervisory Board apprasds the case at the date of this
Merger Protocol, provided that this list includedhe Articles of Association shall be exhaust

The Articles of Association, in the form attad hereto in Schedulgdoth Part 1 and Part 2), may only be amended thélprior
approval of the Boards. In addition, the provisiohshe Articles of Association regarding appointrhef the Independent Members
may only be amended with the prior written apprafadach Independent Memb

POST-SETTLEMENT RESTRUCTURINGS
Delisting
As soon as possible after Settlement, subjectedeims and conditions of this Merger Protocol,Raeties shall seek to:

a. procure delisting of the Shares from Euronexsfardam and terminate the listing agreement betW&BnExpress and
Euronext Amsterdam in relation to the listing of tBhares
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b. cause TNT Express to terminate the deposit aggaebetween TNT Express, JPMorgan Chase Bank, BsAdepository, and
the holders and beneficial owners of ADRs;

c. have FedEx, or any of its Affiliates, in accarda with the terms and subject to the conditionthisfMerger Protocol, acquire
either (i) all Shares not yet owned by it or anytefAffiliates, or (i) 100% of the TNT Express $iness, including but not
limited by implementing the Asset Sale and Liquiolatand cause TNT Express to operate as a wloalyed subsidiary withi
the FedEXx groug

Buy-Out

If, following the Settlement Date and, if applicapthe settlement of the Shares tendered duringdse Closing Acceptance Period,
FedEx and its Affiliates, alone or together with T HExpress, hold at least 95% (ninety-five per cefthe issued ordinary share
capital (geplaatst gewoon aandelenkapitdaf TNT Express, FedEx shall commence a compulaoguisition procedure
(uitkoopprocedurg in accordance with (i) Article 2:92a or 2:201atloé DCC to buy out the holders of Shares that imateéendered
their Shares, and/or (ii) a takeover buy-out procedn accordance with Article 2:359c¢ of the DCMtry out the holders of Shares
that have not tendered their Shares under the @QRfeBuy-Out ). TNT Express shall provide FedEx with any assistaas may be
reasonably required, including, if needed, joinsigh procedure as co-claimant.

Asset Sale
Asset Sale Rationale

TNT Express acknowledges that FedBadllingness to pay the Offer Price and pursueQfffer and the Combination is predicatec
the acquisition of 100% of the Shares, the abibitdelist TNT Express, and to fully integrate tespective businesses of FedEx and
TNT Express and realise the operational, commermighnizational, financial and tax benefits of @@mbination. Such benefits
could not, or would only partially, be achieved NIT Express were to continue as a standalone emtitya minority shareholder
base.
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Asset Sale Conditions

8.3.2 Therefore, and subject only 1
a. the Asset Sale Resolutions having been pa:
b. completion of the Minority Exit; an

c. the number of Shares having been tendered éapsence under the Offer during the AcceptanceoBend the Post-Closing
Acceptance Period together with (i) any Sharesctrer indirectly held by FedEx or any of its Aféites, (ii) any Shares
irrevocably committed to FedEx or any of its Affites, in writing, and (iii) any Shares to which Egar any of its Affiliates is
entitled (gekocht maar nog niet gelevexdn case of (i), (ii) and (iii) on the date ofrapletion of the Minority Exit,
representing less than 95% (ninety-five per ceat)lb least 80% (eighty per cent) of TNT Expresggregate issued and
outstanding ordinary share capitigeplaatst en uitstaand gewoon kapit) (theAsset Sale Rangg,

the Parties have agreed to a restructuring of tmaliination in order to ensure full integration loé tousinesses of TNT Express and
FedEx pursuant to the Asset Sale. Accordinglyhatequest of FedEx, the Parties will enter intasset sale agreement (including
schedules) substantially in the form_of Schedu)edgether with all amendments reasonably agretudem the Parties (thesset
Sale Documentation) after Settlement if the Asset Sale Range has tEsahed. In such case, subject to the conditibtiisoClause
8.3.2, if FedEXx so requests, the Parties shall émiie the Asset Sale Documentation and implemeatisset Sale and the Liquidat
and take the steps and complete the formalitiefositin the Asset Sale Documentation.

Asset Sale disclosure

8.3.3 The terms of the Asset Sale will be described taitil the Offer Document, and, where appropriatehe Position Statemer
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Re-evaluation of terms and conditions of Asset Sale

8.3.4 If FedEx and its Affiliates, immediately aftee end of the Postlosing Acceptance Period, hold less than the ASakt Range, ea
of the Boards will have the right to exaluate the terms and conditions of the Asset &aket out in the Asset Sale Documentatis
light of the then prevailing circumstances, andBloards and the individual members of the Boardsnet be under the obligation
cooperate with the Asset Sa

8.4 Indemnity, insurance and litigation

8.4.1 FedEx hereby undertakes to fully indemnisfettd and hold harmless, by way of irrevocabledtparty stipulation for no
consideration onherroepelijk derdenbeding om njefTNT Express, each current and future memben@Boards, any member of
TNT Expresss Group, their respective employees, board menaretofficers and, if FedEx determines to pursud.theidation, the
Liguidator and managing directors of the Liquidgiach of them amdemnified Party ) against any present and future, actual or
contingent, ascertained or unascertained or didplteown or unknown, reported and unreported oerottamages, liabilities, losses,
costs (including reasonable fees and expensesvisfoad) and fines (collectivelyosses) arising, accruing or (to be) incurred by any
Indemnified Party arising directly or indirectlyofn the Asset Sale and/or Liquidation and any actsmssions in connection with
preparing, proposing or implementing the Asset &aldbor Liquidation, in each cas

a. excluding any Losses arising, accruing or incuaga result of a material breach of his or hergatbions under this Merger
Protocol or the Asset Sale Documentation, or frigoedrog), gross negligencegrove schuld, or wilful misconduct Epzet)
by such Indemnified Party, as finally establishgdltourt decision or settlement agreem

b. except to the extent covered by insurance and lcpeid out pursuant to any insurance taken outle benefit of an
Indemnified Party; an

c. excluding any Losses exclusively incurred by suatemnified Party in his or her capacity as a hotde3hares, including
without limitation any withholding taxes and othakes on any liquidation distributions to such imiéied Party as part of the
Liguidation.
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8.4.2 FedEx shall procure that a D&O insurancecpdl maintained (including coverage for claimsfr@hareholders) for the benefit of
the Indemnified Parties providing for run-off cover a period of up to 5 (five) years after the gietion of the Asset Sale, which
policy provides in all other respects substantiatiyiivalent cover as TNT Express’s D&O insurandéicpadn force as at the date of
this Merger Protoco

8.4.3 FedEx will have sole control over any litigatrelating to any Losses for which the Indemuifiearty is seeking to be indemnified
hereunder, including over any correspondence, ragmts and other communications with third partlest could potentially result
litigation. If so requested, FedEx shall keep thdeimnified Party properly informed and provide tih@emnified Party the
opportunity to review and comment upon any corraegpoce, negotiations and other communications b§kevith third parties

8.5 Other Post-Settlement Restructurings
Post-Settlement Restructurings

8.5.1 Without prejudice to and subject to the foiag provisions of this Clause 8 (including Cla&s8) and subject to the Offer being
declared unconditional, FedEx shall be entitledffect or cause to effect any other restructurifihe TNT Express Group for the
purpose of acquiring 100% of the Shares, the ghididelist TNT Express, and to fully integrate thepective businesses of FedEx
and TNT Express and realise the operational, corialeorganisational, financial and tax benefitdhef Combination in accordance
with the Merger Rules and Dutch law in general retimugh some of which may have the (side) effédilating the interest of any
remaining minority shareholders of TNT ExpresPost-Settlement Restructuring), including:

a. a statutory (cross-border or domestic) legar{gular) merger juridische (driehoeks-)fusigin accordance with Article 2:309
et seq of the DCC between TNT Express, Bidco, Famtan Affiliate of FedEx

b. a statutory legal demergejuridische splitsing) of TNT Express in accordance with Article 2:33aeq of the DCC
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c. acontribution of cash and/or assets by Fedtbyany Affiliate of FedEx in exchange for ordinasfyares in TNT Express’s
share capital, in which circumstances the pre-araptghts (voorkeursrechted, if any, of minority shareholders of TNT
Express could be exclude

d. asale and transfer of assets and liabilitielsy(iany member of the TNT Express Group to Fedfoigco or an Affiliate of
FedEXx, or (ii) by FedEXx, Bidco or an Affiliate oEBEX to any member of the TNT Express Gr¢

e. adistribution of proceeds, cash and/or assetstgtiareholders of TNT Express or share buybi

—h

a liquidation of TNT Expres:
a subsequent public offer for any Shares held monty shareholder:

= Q@

a conversion of TNT Express into a private comypaith limited liability (besloten vennootschap met beperkte
aansprakelijkheic);

any transaction between TNT Express and FedExeir iaspective Affiliates at terms that are noamt’s length;

. any transaction, including a sale and/or transfemg material asset, between TNT Express andffisaes or between TNT
Express and FedEx or their respective Affiliatethwie objective of utilising any carry forward timsses available to TNT
Express, FedEx or any of their respective Affilg

k. any transactions, restructurings, share issuesegduves and/or proceedings in relation to TNT Espend/or one or more of
Affiliates required to effect the aforementionedemiives; anc

l. any combination of the foregoin

8.5.2 FedEx agrees to only effect or cause to effieg Post-Settlement Restructuring (i) in accocganith the terms and subject to the
conditions of this Merger Protocol, (ii) after tRest-Closing Acceptance Period, and (iii) if Fedixl/or its Affiliates hold the Asset
Sale Range. If the Asset Sale Range is exceeddexReil initiate the Bu-Out.
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Disclosure

The possible procedures and proceedings for tht-Settlement Restructuring will be described in tHee0ODocument

Role and veto right of Independent Members in Board
Role Independent Members

In the implementation of any Post-Settlenfgstructuring, due consideration will be givendgquirements of Applicable Laws,
including the fiduciary duties of the members af Boards at that time to consider the interestsinbrity shareholders and all other
stakeholder and relevant employee representation b¢ information and/or consultation requiremet

Approval rights Independent Members

If any proposed Post-Settlement Restructuwgd reasonably be expected to lead to a diludfathe shareholdings of the remaining
minority shareholders in TNT Express, other tt

a. pursuantto a rights issue by TNT Express oradhgr share issue where the remaining minorityedt@ders have been offered
an opportunity to subscribe pro rata to their thristing shareholding in TNT Expresvoorkeursrech);

b. any shares issued to a third party not being aili&# of a Party at the time of such issue
c. the Buy-Out and the Asset Sale and Liquidati

or any other form of unequal treatment which prigjesl or could prejudice or negatively affect thiueaof the Shares or voting rigt
attached to the Shares held by the remaining ntjnshiareholders or their reasonable interests, tteeaffirmative vote of at least 1
(one) Independent Member will be required for apprg any such Post-Settlement Restructuring.
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Advisors Independent Members

8.6.3 The Independent Members will have the oppitstdo engage, for the account of TNT Expressirtben financial and legal
advisors, if and to the extent they reasonablyelelihat the advice of such advisors is necessaagdist them in reviewing and
assessing the matters that come before the SupgrBsard.

9 UNDERTAKINGS AND INTERIM PERIOD
9.1 Consultation and cooperation

FedEx and TNT Express shall consult each othezspect of any relevant matters in pursuance obfffier or the other Transactions,
including on publicity and public relations, sulijéx the terms and provisions of this Merger Prot@nd the Merger Rules.

9.2 Employee clearance:
Employee Clearances

9.2.1 The Offer will require the obtaining of a noen of approvals, clearances and other forms adexatnor non-objection and the seeking
and/or obtaining of a number of (formal or inforinadivices, opinions or points of view from employepresentatives, including
those of the central works council of TNT Expressibiland B.V. (previously named TNT Express Hedfit®B.V.) (theWorks
Council ), the European works council and trade unionseftugy, theEmployee Clearances.

Undertakings

9.2.2 Each Party shall use its best efforts to renthat the Employee Clearances are obtained asasopossible following the date of this
Merger Protocol. Without prejudice to the geneyadit the foregoing, the Parties agree that TNT Egpwill have the primary
responsibility for, and take all steps necessargpnsultation with FedEx and its advisors, as smopracticably possible following
the date of this Merger Protocol, to file for arlmtain all Employee Clearances. TNT Express agifessttshall keep FedEx and its
advisors informed on the preparation of the filimgeessary to obtain the Employee Clearanceseladhtext of obtaining Employee
Clearances in connection with the Offer, TNT Exprelsall not send any letter or other documentpmadte any submission and/or
commitment, to the relevant employee represenwtiithout FedEX’s prior written consent, such consmt to be unreasonably
withheld or delayec
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9.2.3 Without limiting the generality of Clause 9.2.2, THExpress shall take all action reasonably necgdeadnitiate, conduct and finalis
the consultations with the Works Council, the Ewapworks council and relevant trade unions andiolthe positive or neutral
advice from the Works Council in respect of theddfind the Asset Sale, prior to the Commencemets, Pesolving such
outstanding issues in connection therewith as maganably be required to accept the conditiors)yf attached to the advice of the
Works Council in a manner satisfactory to TNT Exgsrand FedEX, acting reasonably. TNT Express adE)X@ill consult with eac
other closely with a view to seeking and obtairtimg Works Council’s advice and TNT Express will gé¢eedEx informed on a
continuing basis on all material correspondencecamsultations in respect thereof. TNT Express| giiat (representatives of)
FedEx the opportunity to give a presentation toviterks Council, the European works council andvaie trade unions about
FedEx, its general strategy and its general viawthe position of employees within the FedEx graup FedEx will attend meetin
with (representatives of) the Works Council, thedpean works council and relevant trade unionedfiested by such employee
representative bodie

Conditionality Recommendation

9.2.4 The obligations of TNT Express and the Boandslation to the Recommendation as set outisNterger Protocol and all other
obligations of TNT Express in connection with th#ed, the Asset Sale and the Transactions as &b ¢his Merger Protocol are of
a conditional naturevoorwaardelijk karakte) only until:

a. the Works Council has rendered a positive otrakadvice (including conditions attached to thgiee which are acceptable to
each of TNT Express and FedEXx, acting reasonz

b. the Works Council (i) renders a negative adviiterenders a positive or neutral advice whicblirdes conditions that are not
acceptable to TNT Express and FedEx acting reasgratiii) the Works Council failed to render igslvice with a reasonable
period of time) and

i. the Works Council unconditionally waived its rigbtinitiate the legal proceedings set out in agt2b of the WOR
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ii. the applicable waiting period pursuant to deti25 paragraph 6 of the WOR has expired withoatwhorks Council
having initiated legal proceedings as set out M"WOR; or

iii. following the initiation of legal proceedingss set out in article 26 of the WOR the Enterp@bamber has dismissed the
Works Counc’s claim.

Without limiting the generality of the foregoing,consultations with the Works Council have not lgeén completed in accordance
with the WOR by the Commencement Date, the OffecuDoent will not contain the Recommendation, but aiilly set out the
conditional intention of the Boards to recommeral @ffer to TNT Express’s shareholders for accepganc

Incentive Plans
Outstanding Employee Incentive Rights

At 31 December 2014, based on the 2 (twa)tglia 2013 and the 1 (one) grant in 2014, TNT Esprhad (i) 170,308 outstanding
matching rights (th&mployee Matching Rights) with senior management of the TNT Express Grauwgyment to the 2014
bonus/matching plan as adopted by the Supervisoaydon 15 February 2013 (tBenus Matching Plan), and (ii) 3,676,873
outstanding rights to performance shares Redormance Sharesand together with the Employee Matching Rights BEheployee
Share Rights) with senior management of the TNT Express Graugymant to the performance share plan as adoptéteby
Supervisory Board on 15 February 2013 @seformance Share Plarand, together with the Bonus Matching Plan, Itfeentive
Plans).

The Parties acknowledge that all rights gpeet of the Incentive Plans and all individual caitments to TNT Express’s employees
will be respected, subject to the provisions sétalow.

The Parties acknowledge that, in accordaritesgction C 11 of the Bonus Matching Plan andisedO of the Performance Share
Plan, all Employee Share Rights outstanding urtieeréspective Incentive Plans shall, on the Settiéate, in full and final
satisfaction of such rights, be settled in caslpdyment of the cash equivalent of the Sh

46



9.34

9.3.5

9.4
9.4.1

@ NautaDutilh

comprising the Employee Share Rights based on télenmarket quotation of a Share as derived froenQ@fficial Price List of
Euronext Amsterdam. The number of Shares comprisiedcmployee Share Rights is based on the SHaakare owned by the
senior managers pursuant to the Incentive Plansuirately prior to the Settlement Date. All othelesuof the Incentive Plans shall
only apply until Settlemen

Acceptance of tendered Employee Incentive PlaneShar

For the avoidance of doubt and without priegith the foregoing, FedEx shall pay the Offec®fior each Share that has been

(i) granted to, or acquired by, directors and (s@remployees under the Incentive Plans, and dliply tendered under the Offer.
TNT Express shall use its best efforts to ensuag gubject to the Offer being declared uncondiiqiyestand gedaa) the director:
and (senior) employees participating in the Inaenklans shall tender their Shares obtained putrsodie Incentive Plans under the
Offer.

New grants

Any grants made after the date of this MeRyetocol under the Incentive Plans or the 201Britige plan that is to be approved by
TNT Express’s 2015 annual general meeting of siwddebhs, will vest and become payable qurarata partebasis up to the
Settlement Date

Conduct of TNT Express during the Interim Period

Subiject to applicable Antitrust Laws and®.&om the date of this Merger Protocol until treelier of (i) the Settlement Date, and
(ii) the date on which this Merger Protocol is terated in accordance with the provision of Clauddthelnterim Period ), TNT
Express shall, and shall cause its respective GGmuppanies

a. toconduct its business and operations in ttimary course of business consistent with pasttiggthowever taking into
account the need to take appropriate steps totadjasirrent market and other circumstant

b.  to the extent consistent with the foregoingjde its respective reasonable efforts to preséeie husiness organisations in a
state of operation at least as good as their custate of operation and maintain existing relatiand goodwill witt
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governmental authorities, customers and lessepplists, creditors, and other persons with whiaythave business dealings
and to keep available the services of their presemioyees and agen

to refrain from taking any of the actions settidn Schedule o this Merger Protocol, without FedEX’s writtemsent (which
shall not unreasonably be withheld or delay:

not to initiate or engage with any of the kegtomers, suppliers or other business partnersedf#lEx Group, except (i) in the
ordinary course of TNT Express’s existing busireass unconnected with the Offer and not involving age or disclosure of
any information provided in the Due Diligence byoor behalf of FedEx to TNT Express or its advisorgji) in consultation
with FedEXx;

not to initiate or maintain contact with anyioéf, director or employee of the FedEx Group witthieaving consulted with the
contact person(s) designated by FedEx from tintarte in this respec

not to hire, solicit, endeavour to entice awayoffer to employ any employee, director, officermanagerial employee of any
member of the FedEx Group (other than pursuanet@al mass solicitations of employment not speatiff directed toward
employees of the FedEx Group or in response tgproach from such employee, director, officer onagerial employee

it being understood that FedEx shall be deemedve kiven its prior written consent with respecthte following:

a.
b.

C.
d.

any actions that TNT Express or any of its Affiiatis obligated to do by Applicable La

all actions approved by the general sharehdldersting of TNT Express to be held on 8 April 20@%ccordance with the
agenda for the meetin

the Permitted Transactions; a

any action contemplated by this Merger Proto

In the event the Offer Conditions have narbgatisfied or waived by 31 December 2015, TNTrEsgs obligation to refrain from
the actions set out in SchedulaviEhout prior approval of FedEx will be amendedhe effect that TNT Express may from that date
take those actions after reasonable consultatitm FadEXx.
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Access and information

During the Interim Period, subject to any limitatipursuant to applicable Antitrust Laws or othephgable Laws, the Parties will,
upon reasonable written notice and during normairtass hours, provide, and will procure that thespective Affiliates will
provide, each other and their respective advissasanable access to their directors, senior emgdoyeemises, documents and
advisors, and provide as soon as reasonably paatgieach other with all such information and doentation as may reasonably be
requested in connection with the Offer, the Assdé &nd the other Transactions. In particular, sargject to any limitation pursuant
to applicable Antitrust Laws, each Party shall give other Party and its advisors access to sdoiation and shall give such
management and expert presentations and otheraigermte as may reasonably be required (i) to peepa necessary
documentation for the Offer, the Asset Sale andther Transactions, in particular the Offer Docuiméi) to determine the
acquisition and financing structure of the Tranisad, (iii) to complete any necessary filings amdifications, (iv) to allow its
financing banks to obtain the necessary comfortmegare the necessary financing and security deotation in connection with
the Offer, the Asset Sale and the other Transagti) to set up an integration planning team trdmate and prepare integration
activities and transition planning subject to thiédglines to be agreed upon in accordance withiegdge Antitrust Laws by the
Parties as soon as possible after the date hemai{vi) otherwise to progress the Offer, the ASsde and the other Transactions.

Conduct of FedEx during the Interim Period

Subject to Applicable Laws and Clause 9.5, durirgglhterim Period, FedEx shall not, and shall caisseespective Group
Companies to not, directly or indirectly:

a. initiate or engage with any of the key customeuppdiers or other business partners of the TNT EspiGroup, exce|
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(i) in the ordinary course of FedExéxisting business and unconnected with the @fidrnot involving any use or disclosure
any information provided in the Due Diligence byoor behalf of TNT Express to FedEx or its advisorgji) in consultation
with TNT Express

b. initiate or maintain contact with any officereattor or employee of the TNT Express Group withtwaving consulted with the
contact person(s) designated by TNT Express from tb time in this respec

c. hire, solicit, endeavour to entice away, or ofteetnploy any employee, director, officer or manaj@mployee of any memt
of the TNT Express Group (other than pursuant teeged mass solicitations of employment not spedlificdirected toward
employees of the TNT Express Group or in respoms@ tapproach from such employee, director, officananagerial
employee); ani

d. take any action that may reasonably be expeaotidpair its ability to perform its obligations der this Merger Protocol or to
consummate the transactions contemplated he

TNT Express Airline operations

The Parties shall ensure that the Airlines wilkide to continue to operate despite the changairesship and control over TNT
Express to FedEx. To that end, TNT Express wilirduthe Interim Period, to the extent permittedapplicable law, procure that it
and its Affiliates and their respective direct@sployees and advisors will provide FedEx withirg#ibrmation and cooperation
reasonably required by FedEx in order to have écgls per the Settlement Date, a legal, orgamisdtand management structure
with respect to the Airlines that complies with &fiplicable laws, regulations, decrees, rulespgaments and requirements, taking
into account the acquisition of majority controleoM NT Express by FedEx. The Parties acknowleddeagnee that such cooperat
by TNT Express and its Affiliates will include tmgether with FedEXx, negotiate, prepare and entera sale agreement concerning
the Airlines to a third party selected by FedExemns and conditions reasonably acceptable to FadBxonditional on Settlement,
but such cooperation may also include, withouttttidon, corporate restructurings, transfer of asaatl operations and filings and/or
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applications with regulators, provided that non¢halse shall have either (i) an irrevocable eféecTNT Express or its Affiliates
prior to Settlement, or (ii) an irreversible deteintal effect on TNT Express, its Affiliates andithespective businesses. FedEx
hereby agrees to reimburse TNT Express for allomasle out-of-pocket expenses and costs incurreNJy Express and its
Affiliates pursuant to this Clause 9.7.

EXTRAORDINARY MEETINGS OF SHAREHOLDERS
Convocation EGM

On the Commencement Date, TNT Express undertakasnieene an extraordinary shareholders meetindNdf Express, in
conformity with section 2:110 DCC, to be held a&de10 (ten) Business Days prior to the ClosingeDiatorder to provide the
shareholders of TNT Express with the necessaryrimditon concerning the Offer, including the Worksu@cil's position statement
( standpuntbepaliny on the Offer and the Asset Sale and Liquidatiorspant to section 2:107a DCC or a written conftramathat it
does not wish to express its views as contemptheein and, subject to the terms of this Mergetdiol, recommend the Offer to
TNT Express’s shareholders for acceptance ancctommmend the Shareholders to vote in favour of thgoRitions (th&GM ).

Asset Sale Resolution

At the EGM, the Shareholders will be requestedtdject to (i) the Offer being declared uncondiiibfgestand gedaapand
Settlement having taken place, and (ii) the Assdg Range being reached:

a. pass the Asset Sale in accordance with the Assef®eumentation as required under section 2:10C& |
b. convert TNT Express into a private company withitéd liability ( besloten vennootschi); and

c. upon the transfer of all assets and liabiliteeEedEXx or its Affiliates pursuant to the AsseleSdissolve pntbinden) and
liquidate (vereffener) TNT Express in accordance with section 2:19 efXCC (theliquidation ), and appoint the liquidator
(vereffenaarn of TNT Express, to be selected by TNT Expressrafbnsulting FedEx prior to the Commencement Date,
accordance with section 2:19 of the DCC (Liquidator ),

(theAsset Sale Resolutionk
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Governance Resolution:

At the EGM the Shareholders will be requestedubjext to the Offer being declared unconditiong¢$tanddoeninjand Settlemel
having taken place, and effective as per the $ettfe Date:

a. resolve on the amendment of the Articles of Aggimn substantially in accordance with the draftthe amended Articles of
Association attached as ScheduRalrt 1 (Amended Articles of Association after Settént), ScheduleRart 2 (Amended
Articles of Association after delisting), aSchedule Part 3 (Amended Articles of Association for conven3;

b.  accept the resignation of Mr. Antony Burgmanss MAary Harris, Mr. Roger King and Mr. Sjoerd \&dlfegt as a member of
the Supervisory Board and, if applicable, the neaimpn of the relevant members of the Executiver8gc

c.  resolve on the granting of full and final disgf®to each member of the Boards with respectsthéi duties and obligations
performed and incurred in his/her respective cdpas a member of a Board; a

d. the appointment of Mr. David Cunningham, Mr. 2BBinks and Mr. Mark Allen to the Supervisory Bdand the relevant
members of the Executive Board that are to be aybgad;

(collectively theGovernance Resolutionsnd together with the Asset Sale ResolutionsRibsolutions)

New EGM and voting

Subject to the Merger Protocol, each of BXpress and FedEx shall reasonably do, and prdoure done, all those things
necessary to ensure that the Resolutions are pd§dealvever, one or more of the Resolutions areapproved at the EGM, TNT
Express shall at FedEX’s request after Settlenmtiiith convene a new extraordinary meeting ofeshalders of TNT Express, to
take place after and subject to Settlement, attwtiie relevant Resolution(s) will be put to a v
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If the Governance Resolution set forth iauSk 10.3(d) is not approved at the EGM, the imeavenants set forth in Schedule E,
shall, notwithstanding Clause 9.4, continue to gfy@m Settlement until the appointment to the vatg Boards of the individuals
mentioned in Clause 10.3(d) becomes effectivedttiteon, any of the resolutions set out in arti2@:2 of the Articles of Association
and in Annex 6, Part 2 of the Bylaws of the ExeaBoard as in force at the date of this Mergetd®a require the prior written
approval of FedEx

FedEx shall and shall procure that any AffiliateFedEx owning Shares at the EGM record date wik wo favour of the Resolutior
on all of those Share

WARRANTIES
TNT Express warranties

TNT Express represents and warrants to FedEx thhealate of this Merger Protocol each of theestants set forth in Schedule D
(Part 1) is true and accurate.

FedEx warranties

FedEx represents and warrants to TNT Express thhealate of this Merger Protocol each of theestents set forth in Schedule D
(Part 2) is true and accurate.

EXCLUSIVITY
Restrictions
Exclusivity

During the period commencing on the datisfMerger Protocol and ending on the earlieri)athe date of termination of this
Merger Protocol in accordance with the provisioh€lause 13, and (ii) midnight on the Settlemented

a. except as permitted pursuant to Clauses 12.1.221312, TNT Express shall not, and shall ensurertbae of its Grou
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Companies and its and their respective directdfiseos and advisors acting on its behalf (togetheRelevant Persons),

shall, directly or indirectly, initiate, enter inthiscussions or negotiations with, or provide aag-public information relating to
the TNT Express Group or its business or assgtei@onnel to, or otherwise approach or solicit gl party to make an offe
or proposal or enter into agreements for a poteoffiar for all or a material part of the Sharesarthe whole or a material part
of the business or assets of TNT Express or anggsa involving the potential acquisition of a sialpgial interest in the TNT
Express Group, a legal merger or demerger invol¥iNG Express, a reverse takeover of TNT Expresspeganisation or re-
capitalisation of TNT Express and/or the TNT Expr€soup (arAlternative Proposal);

b.  TNT Express shall notify FedEx promptly (andaimy event within 24 (twenty-four) hours) if any apach or enquiry, or any
request for information, is received by it or arfiyte Relevant Persons from any third party intielato an Alternative
Proposal, it being understood that in any case ENMgress shall notify FedEx of its knowledge of ithentity of such third
party, the proposed consideration, the conditior{shte making and declaring unconditional of) tHeefative Proposal and
other proposed key terms of such Alternative Prap&®llowing receipt of an Alternative ProposaNT Express shall
continue to cooperate with and support the Offef the other Transactions in accordance with theseand conditions of this
Merger Protocol

12.1.2 Notwithstanding Clause 12.1.1 and Clause 16, TNpré&ss and its Relevant Persons are permitted tageng discussions
negotiations with, and provide certain informattonabona fidethird party that makes an unsolicited approachNd@ Express with
the intention of making a Superior Offer, but paed that TNT Express shall only provide informatiband to the extent the Boards
have in their reasonable opinion determined thatglso is reasonably necessary to assess wheitte Aftiernative Proposal could
reasonably be expected to qualify or evolve inRngential Superior Offer or Superior Offer, provddéat (i) TNT Express promptly
(and in any event within 24 (twenfgur) hours of receipt of the Alternative Proposad}ifies FedEx of such approach, and (i) Fe
shall simultaneously receive any information preddo the third party which FedEx has not yet nesxebi
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TNT Express shall terminate such discussions agdtiaions if after 10 (ten) Business Days fromihgwnotified FedEx of the
approach in accordance with the preceding sentétioe discussions or negotiations have not reditiea Potential Superior Offer
set forth in Clause 12.1.

Confirmation no current discussions or negotiations

TNT Express hereby confirms that it and its Relé\Rarsons are on the date of this Merger Protoabinndiscussions or negotiatic
with any third party regarding an Alternative Pregb

Potential Superior Offer and Superior Offer
Potential Superior Offer

APotential Superior Offer is an unsolicited written Alternative Proposal taka a (public) offer for all Shares or for all or
substantially all of the business or assets of BXress or a legal merger or reverse takeoverwn@ITNT Express, made by a
party who, in the reasonable opinion of the Boataldng into account their fiduciary duties, ib@na fidethird party, and which
proposal, in the reasonable opinion of the Boardsld reasonably be expected to qualify as or evisito a Superior Offe

Superior Offer
An Alternative Proposal will be Superior Offer if all of the following conditions are me

a. the Alternative Proposal ishana fideunsolicited written offer or proposal relating to Alternative Proposal for (i) a full pub
offer (volledig bod) or mandatory offer Yerplicht bod) for the Shares, (ii) a legal merger resultinghi@ control over all or
substantially all the Shares, or (iii) an acquisitof all or substantially all of the business ssets of TNT Express, by a party
who, in the reasonable opinion of the Boards,bona fideparty;

b. inthe reasonable opinion of the Boards, takitg account their fiduciary duties and having adted their financial and legal
advisors, the Alternative Proposal is substantiadfyre beneficia
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to TNT Express and its Shareholders, employee®trat stakeholders than the Offer, taking into aotthe strategy of the
Combination, the overall terms and conditions setimthis Merger Protocol (including the deal ed@mty aspects such as the
Asset Sale) and, taking into account the overathseand conditions of such Alternative Proposad, e certainty and timing
thereof, including the pre-offer conditions andeof€onditions, level and nature of considerati@mtainty of financing,
integration of the businesses, the position ofetimployees, other matters contemplated by the Noari€ial Covenants, and
compliance with Antitrust Laws and regulatory resfgeand the transaction structt

the total consideration payable to the Sharehslih connection with such Alternative Proposati(iding any dividend
proposed to be effected in connection therewitltpers the Offer Price as mentioned in the Firstodmeement by at least 8%
(eight per cent)

the Alternative Proposal is legally binding twe third party such that the third party has cood#lly committed itself to TNT
Express to announce the Alternative Proposal wihiveek, and in the event of a full public offerkmahe Alternative Propos
within 8 (eight) weeks in accordance with the Decaed in any event within the timeframes applicalsiset in the Decree and
the DFSA; anc

the consideration payable in the Alternativep@sal may not consist of any securities that atgublicly traded on a regulated
market.

Other considerations

If the consideration payable to the Shadrslin connection with a Potential Superior OffieGuperior Offer comprises solely or
partly of securities, the securities componentuzhsconsideration is to be valued by the Boardheir calculation of whether the
threshold in Clause 12.2.2(c) is exceeded, at fireganarket prices and practices, as at the deethe comparison is made, after
obtaining advice from its financial advisors. Te #xtent that the Potential Superior Offer or Sigpedffer is an offer for all or
substantially all of the assets of TNT Expressig&roup, the calculation will be made on the basithe net proceer
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(excluding dividend withholding tax) to be distried to the Shareholders resulting from such a &etien calculated on a per Share
basis.

12.3  Procedure in case of a Potential Superior Offe

12.3.1 Inthe event that a Potential Superior Gffeeceived by TNT Express, TNT Express shall grthyn(and in any event within 24
(twentyfour) hours) notify FedEx of the name of the relavhird party, the proposed consideration, thedg@ns to (the making o
the Potential Superior Offer, the contemplated gosece and matters contemplated by the Non-Finb@oigenants, the Antitrust
Laws and other regulatory requirements that nedm tcomplied with prior to closing of the Potentglperior Offer and all other
material terms thereof to the extent available NI Express (thirst Notice ).

12.3.2 Inthe event that a Potential Superior Gffeeceived by TNT Express, subject to the terntb@nditions of this Merger Protocol,
TNT Express and the Relevant Persons r

a. consider such Potential Superior Off

b. engage in discussions or negotiations regarlicy Potential Superior Offer for a reasonablegglerthich will in any event not
exceed 10 (ten) Business Days starting on theafd&edE>'s receipt of the First Notic:

c.  provide nomublic, confidential information to the third pamyaking the Potential Superior Offer, provided thath third part
will receive the same information as provided tdEe, except if and to the extent the Boards deteepntaking into account
their fiduciary duties and having consulted thaiahcial and legal advisors, that the third paegsonably requires additional
information to be able to make a Superior Offerthiat case, FedEx will simultaneously receive timae additional information
provided to such third party. TNT Express shall matvide any information or data to any persondnreection with such
Potential Superior Offer, before the proposingyph#s first signed a confidentiality agreementenmis no less stringent than
those of the Nc-Disclosure Agreement; ar

d. make any public announcement in relation to a RateBuperior Offer to the extent required under fMerger Rules
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Superior Offer

As soon as the Potential Superior Offertdeeesn determined by the Boards to constitute a Sup@ffer, TNT Express shall promptly
send a Second Notice in accordance with Clause1l!

No Superior Offer

As soon as the Potential Superior Offertdeesn determined by the Boards to not constitutepee$or Offer, TNT Express shall, to
the extent permitted under the Merger Rules, infBedEx promptly thereof and shall confirm to FedlEat the Boards continue to
unanimously recommend and support the Offer andtier Transactions as contemplated herein in daoge with Clause 3 and
that TNT Express has discontinued considering titeriRial Superior Offer and terminated discussimmnsegotiations regarding the
Potential Superior Offer from such third partyhéing understood that these confirmations by TNpress will be made public if the
relevant Potential Superior Offer has also beennsonicated in public

Procedure in case of a Superior Offe
Second Notice

If a Potential Superior Offer has been aeitged by the Boards to constitute a Superior Off&{T Express shall notify FedEx in
writing promptly (but in any event within 24 (twer-four) hours) of the contents of such a SuperioeOftheSecond Notice.

Matching Offer Period

Without prejudice to FedEXx’s ongoing righif not obligation, to propose improvements andsiens to the Offer after the date of
the execution of the Merger Protocol, FedEx shaleh10 (ten) Business Days following the date oitlwh has received the Second
Notice (theMatching Offer Period ) to make a revision of the Offer and to matchSlperior Offer by submitting in writing to the
Boards a revision of the Offer within said 10 (tBujsiness Days (thdatching Right ). During the Matching Offer Period, TNT
Express will continue to cooperate with and suppgwtOffer and the Transactions in accordance thighterms and conditions of the
Merger Protocol
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Matched Offer

AMatched Offer is an offer which is, and on terms and conditioiéciv are, determined by the Boards, taking inteaattheir
fiduciary duties and having consulted their finaheind legal advisors, to be, on balance, at lsgsally beneficial to TNT Express
and the Shareholders, employees and other stalerb@d the Superior Offer, taking into accountstingtegy of the Combination, the
offer price, the overall terms and conditions, ¢eetainty and timing thereof, including the preesf€onditions and offer conditions,
level and nature of consideration, certainty oéfining, integration of the businesses, positiothefemployees and the other matters
contemplated by the other Non-Financial Covenamsipliance with Antitrust Laws and regulatory resfgeand the transaction
structure

Consequences Matched Offer

If FedEx has exercised its Matching Rightt has made a Matched Offer within the Matching Offeriod, TNT Express shall not be
entitled to accept the Superior Offer or termirthte Merger Protocol and TNT Express and the membgkthe Boards will remain
bound to the terms and conditions of this Mergeitdtol, including with respect to future (Potenti@luperior Offers

Consequences No Matched Offer

If FedEx has not made a Matched Offer withemMatching Offer Period (or, if earlier, if FexiBotifies TNT Express in writing of
its intent not to make a Matched Offer), then TNKpEess may accept the Superior Offer and (i) thar8®will have the right, but
will not be obliged, to withdraw or, as applicabteodify the Recommendation and the Position StateniieTNT Express accepts
the Superior Offer, which acceptance shall be comoatied to FedEx by TNT Express as soon as podsilileithin 5 (five)
Business Days following the last day of the Matgh®ffer Period, each Party will be entitled, bull wot be obliged, to terminate
this Merger Protocol in accordance with Clause

59



12.4.6

125
125.1

13
131

@ NautaDutilh

Continued cooperation

If (i) the Boards withdraw their Recommeimfapursuant to Clause 12.4.5 but neither Partyiteates this Merger Protocol pursuant
to Clause 12.4.5, and (ii) FedEx continues with@lier, TNT Express, the Boards and each of theimipers individually shall, as
set forth in the Asset Sale Documentation and stilijethe terms and conditions of such Asset Saleuihentation, continue to
cooperate with the Asset Sale if FedEx and itsliafés, alone or together with FedEx, immediatdtgrahe completion of the
Minority Exit, have reached or exceeded the Asséd Range

Consecutive (Potential) Superior Offers

Clauses 12.2, 12.3, and 12.4 applyatis mutandiso any consecutive (Potential) Superior Offer, ulithg a new Superior Offer,
which must exceed the consideration per ShareeofMtched Offer by at least 5% (five per cent) amakt the other requirements set
out in the definition of Superior Offer to qualiég a (new) Superior Offer in accordance with Cldis@.1(c)) by the initial party
making the initial Superior Offer following a Mateth Offer or following another Potential Superioféfor Superior Offer by
anothelbona fidethird party.

TERMINATION
Termination grounds

This Merger Protocol terminates immediately:

Mutual consent

a. if FedEx and TNT Express explicitly so agree inting;

Pre-Offer Conditions

b. by notice in writing given by either of the Rest(theTerminating Party ) to the other Party if any of the Pre-Offer Coiuis
have not been satisfied or waived by the relevantyRn accordance with the terms and conditionthisf Merger Protocol
before the date that is 12 (twelve) weeks as filoendiate of the First Announcement, provided thesuadisfaction of the
relevant Pre-Offer Condition(s) is not due to aaloteby the Terminating Party of any of its obligas under this Merger
Protocol or any agreement resulting therefr
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Offer Conditions

by notice in writing given by the TerminatingrBao the other Party if any of the Offer Condit®ohave not been satisfied or
waived by the relevant Party in accordance withtéms and conditions of this Merger Protocol befitve Long Stop Date,
provided, the non-satisfaction of the relevant ©@endition(s) is not due to a breach by the Teating Party of any of its
obligations under this Merger Protocol or any agreet resulting therefron

Material breach

by notice in writing given by the TerminatingrBato the other Party in case of the other Paatyithg breached the terms of this
Merger Protocol to the extent that any such bre

i. has or could reasonably be expected to haveriabsglverse consequences for TNT Express, ther Qe Asset Sale or
other material Transactions; a

ii. is incapable of being remedied within 10 (tEusiness Days after receipt by the other Partywfitien notice from the
Terminating Party or has not been remedied by therd?arty within 10 (ten) Business Days after ifday the other
Party of a written notice from the Terminating Fa

Superior Offer

by notice in writing by either TNT Express or Fediéxhe other Party in accordance with the terntssarbject to the conditio
set forth in Clause 12.4.5;

No Launch or Settlement

by notice in writing by TNT Express to FedEXiif all Pre-Offer Conditions have been satisfiedwaived and FedEx has failed
to commence the Offer on the Commencement Dai@) atl Offer Conditions have been satisfied oriveal and Settlement
has not taken place on the Settlement C

Surviving Clauses

In the event of termination of this Merger Protopalsuant to Clause 13.1, this Merger Protocol dle no further effect with
exception of this Clause 13 (Termination), Claué€Hreak Fee), Clause 15 (Costs and Expenses)s€lehi(Confidentiality),
Clause 18
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(Communications), Clause 19 (Notices), Clause 23¢®laneous) and Clause 21 (Governing law, jucisshh and disputes), which
provisions will survive any termination of this Mgr Protocol. In such event, and subject to ClddsgBreak Fee), there will be no
liability on the part of any Party, other than ttability to the other Party for failing to fulfibr otherwise breaching any of its
obligations under this Merger Protocol prior totésmination.

BREAK FEE
Break fee TNT Express

Including but not limited to induce FedEettter into this Merger Protocol, TNT Express spalf to FedEx a gross amount of EUR
45 million in cash, immediately upon first writteequest thereto from FedEx and without defences-off of any kind, if:

a. this Merger Protocol is terminated by FedEx purstaiClause 13.1(d) in case of a material breachy Express; o
b. this Merger Protocol is terminated by either TNTpEess or FedEx pursuant to Clause 13.1Superior Offel).

Any payment obligation of TNT Express un@&use 14.1.1(b) shall exist regardless of whethene is an attributable failure
(toerekenbare tekortkomir) by TNT Express

Break fee FedEx

Including but not limited to induce TNT Expressetater into this Merger Protocol, FedEx shall paf I’ Express a gross amoun
EUR 200 million in cash, immediately upon first e request thereto from TNT Express and with@fé¢ces or set-off of any
kind, if:

a. this Merger Protocol is terminated pursuanheo@ffer Condition set out in Clause 4.3 (I§qmpetition Clearancgnot being
satisfied or waived by FedEx in accordance withtéiens and conditions of this Merger Protocol befitve Long Stop Dats

b. this Merger Protocol is terminated by TNT Expressspant to Clause 13.1(d) in case of a materigdiréy FedEXx; ¢
c. this Merger Protocol is terminated by TNT Expressspant to Clause 13.1(fNo Launch or Settleme).

Any payment obligation of FedEx under Clalé&.1(a) and Clause 14.2.1(c) shall exist regasdbf whether there is an attributable
failure (toerekenbare tekortkomir) by FedEx.
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Other remedies

The Parties agree that the rights of, and the etegcof such rights by, FedEx under Clauses 1AdLthe rights of, and the exercis
of such rights by, TNT Express under Clause 1&&pectively, shall be without prejudice to, andindteu of, (i) any right of TNT
Express to demand specific performancaoming vorderehfrom FedEx owice versaof the provisions of this Merger Protocol,
and (ii) any liability (schadevergoedingsplichbf FedEx towards TNT Expressce versaunder this Merger Protocol, including
but not limited to in relation to the events settidn Clauses 14.1 and 14.2. The Parties agredhtbarovisions of article 6:92,
paragraphs 1, 2 and 3 of the DCC shall, to the mamxi extent possible, not apply. Each Party herediyeg any (potential) right it
might have to request mitigation of such liabiiityany manner (in legal proceedings or otherwise).

Disclosure

The contents of this Clause 14 will be discloseddaquate summary in the First Announcement, afidlim the Offer Document
and the Position Statement.

COSTS AND EXPENSES

Except where this Merger Protocol provides otheewény (other) costs and expenses incurred by TRpFeSs or FedEXx, including
the costs and expenses of their respective profesisadvisors, in connection with the preparatimndr performance of their
respective obligations under this Merger Protocdhaonnection with the preparation or consummmatibthe Offer are for the
relevant Party’s own account.

63



16
16.1

16.2

17
171

17.2

18

@ NautaDutilh
CONFIDENTIALITY

Disclosure

The substance of this Merger Protocol will be dised in the First Announcement, subsequent pukliidions communications in
respect of the Offer, the Offer Document, the RasiStatement, and furthermore as required by Apple Law.

Non-disclosure Agreemen
Irrespective of Clause 16.1, the Non-Disclosureeggnent will, notwithstanding its terms, remainuil force and effect.

STAKEBUILDING

Stakebuilding

As from the date of the First Announcement, suliiethe Merger Rules, FedEx shall be entitledadérin the Shares provided that
FedEx will not at any time, alone or acting in certavith others, directly or indirectly, pass tiheetshold for a mandatory public of
pursuant to section 5:70 of the DFSA.

Relationship agreement

If this Merger Protocol is terminated and Settletfeas not occurred, FedEx and TNT Express shabtiegg in good faith to enter
into a relationship agreement on reasonable tendsanditions, provided that no obligation to enitéo such relationship agreems
exists, or such relationship agreement enteredwiitderminate, if the Shares held by FedEx repri#dess than 15% of the aggrec
issued and outstanding ordinary share capital of EXpress.

COMMUNICATIONS

Except with respect to any Potential Superior Qffarperior Offer or Matched Offer, and except fisctbsures consistent with prior
disclosures made in compliance with this ClausaHParties shall consult with each other witpees to, and prior to, any public
announcements or communications with the mediaimection with the Offer and the other Transactidrend to the extent
reasonably possible. Notwithstanding the forego@#agh Party may issue such public statements@asibnably concludes are
required by Applicable Law and communicate the Odfied the other Transactions with its own employees
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19 NOTICES
19.1 Notices

Any notices or other formal communication to bevided pursuant to this Merger Protocol must be iiitimg (which includes fax
and email), signed by or on behalf of the Party givihgnust be in the English language or, if in artyeptianguage, accompanied
a translation into English, and may be deliveredanson, or sent by post, by fax or by e-mail ®Marty to be served as follows:

if to FedEx at:

FedEx Corporation

Attention:

Mrs. C.P. Richards (Executive Vice President, Gain@ounsel and Secretary)
942 South Shady Grove Road

Memphis, TN 38120

United States of America

Fax: +1 901 818 75 90

With a copy to NautaDutilh N.V.
Attention: Mr. C.J.C. de Brauw
Strawinskylaan 1999

1077 XV Amsterdam

The Netherlands

Fax: +31 20 71 71 327

and with a copy to:

Mr. M.R. Allen (Senior Vice President Legal Intetioaal)
Kantersteen 47

B-1000 Brussels

Belgium

Fax: +32 2 515 89 40

if to TNT Express, to:

TNT Express N.V.

Attention: Mr. T.G. Wassenaar, General Counsel
P.O. box 13000

1100 KG Amsterdam

The Netherlands

Fax: +31 (0)88 393 3000
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with a copy to

Allen & Overy LLP
Attention: Mr. J.L. Burggraaf
Apollolaan 15

1077 AB Amsterdam

The Netherlands

Fax: +31(0)20 674 1837

or at such other address, email address or fax euatha Party may notify the other Party under@ésise.

Delivery

Notice given

Any notice or other communication is deemed to Hzeen given
a. if delivered in person, at the time of delivery;

b. if sent by post, at 10.00 a.m. on the secondn®ss Day after it was put into the post or at @@0n. (local time at the place of
destination) on the first Business Day after it ywasinto the post by overnight courier;

c. if sent by fax or by e-mail, on the date of saission, if transmitted before 3.00 p.m. (locaidiat the place of destination) on
any Business Day and in any other case on the BssiDay, following the date of transmissi

Proof of notice

In proving the delivery of a notice or otkemmunication, it is sufficient to prove that deliy in person was made or that the
envelope containing the communication was propadlyressed and posted, either by recorded delivastyqu by prepaid airmail, as
the case may be, or that the fax -mail was properly addressed and transmitted, asabe may be
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MISCELLANEOUS

Further assurances

The Parties undertake to each other to execut@earfidrm all such deeds, documents, assurancesaraithings and to exercise all
powers and rights available to them, in whateveacday, including the giving of all waivers and semts and the passing of all
resolutions reasonably required to ensure thaP#rdes and their representatives (if any) giveaffo the provisions of this Merger
Protocol.

Legal effect
Legal effect

This Merger Protocol has no legal effect until eRelnty has executed this Merger Proto

Rights

The rights of each Party under this Merger Protc

a. may be exercised as often as neces:

b. are cumulative and not exclusive of rights and mis®eprovided by lawn

c. may be waived only in writing and specifical

Delay

The rights of any Party shall not be prejedior restricted by any indulgence or forbearaxtended to any other Party and no
waiver by any Party in respect of any breach styadirate as a waiver in respect of any subsequeath.

No third party stipulations

Except as expressly stated in this Mergetoeol (including but not limited to Clauses 6.ar8 8.4.1), the terms of this Merger
Protocol may be enforced only by a Party to thisdée Protocol or a Party’s permitted assigns ocessors. In the event any third
party stipulation erdenbeding contained in this Merger Protocol is acceptecby third party, such third party will not become a
party to this Merger Protocc
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Fraud
Nothing in this Merger Protocol limits or excludasy liability for fraud (bedrog).

Amendments

A variation to this Merger Protocol is valid onfyitiis in writing and signed by each of the Pastie

No assignment of rights and obligation:

Unless as specifically provided in this MerBrotocol, no Party may, without the prior writionsent of the other Party, assign,
grant any security interest over, hold in trusbtirerwise transfer, in whole or in part, any ofritts and obligations under this
Merger Protocol

Upon or concurrent with the transfer of TEKpress’s assets (as a result of the Asset Saltherwise), any and all of TNT Express
rights and obligations under this Merger Protociil e assigned and transferred (by operation ) k@ such successor of TNT
Express, and any reference to TNT Express in theoancial Covenants or elsewhere in this Mergetdeol will be deemed to be
to such successor. FedEx shall, and shall probatdts Affiliates will execute all such deeds, dowents, assurances, and perform
such acts and things reasonably required to erisat¢he Parties and their representatives (if ghyg effect to the provisions of this
Clause 20.4.2

Counterparts

This Merger Protocol may be executed in countespa@dch of which shall be deemed to be an oridingall of which taken togeth
shall constitute one and the same agreement) alidogitome effective when one or more countergat® been signed by each
Party and delivered (by electronic communicati@esfmile or otherwise) to the other Party.

Entire agreement

With the exception of the Non-Disclosure Agreemamd the Asset Sale Documentation, this Merger Robtmnstitutes the entire
agreement
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between and understanding of the Parties in regfi¢ise Offer and the Transactions and any precgedirconcurrent oral or written
agreements or arrangements between the Partiektion thereto are hereby superseded.

Invalidity

The Parties acknowledge the reasonableness ofakisions of this Merger Protocol. If any provisiohthis Merger Protocol
(including, without limitation, any sentence, Claus part hereof) will be adjudicated to be invaidunenforceable, such provision
will be deemed amended to delete therefrom theguotihus adjudicated to be invalid or unenforceableh deletion to apply only
with respect to the operation of such provisiothia particular jurisdiction in which such adjudioatis made. In addition, the Parties
shall replace the invalid or ndsinding part by provisions which are valid and hingdand the legal effect of which, given the cots
and purpose of this Merger Protocol, is, to thetgst extent possible, similar to that of the ifdzal non-binding part. Furthermore,
if any particular provision contained in this Merdrotocol will for any reason be held to be exoedg broad as to duration,
geographical scope, activity or subject, it willdmnstrued by limiting and reducing such provisaento such characteristic so that
provision is enforceable to the fullest extent catitpe with the Applicable Law as it will then appl

No rescission

Without prejudice to the provisions of Clause B3ihe extent permitted by the Merger Rules, eacheParties waives its rights, if
any, to in whole or in part annul, rescind or digsdincluding anygehele dan wel partiéle ontbinding en vernietigjrigis Merger
Protocol. Each of the Parties waives its rightsetjuest in whole or in part the annulment, resoisdiissolution or cancellation of
this Merger Protocol, including (but not limited t@n the basis of articles 7:1¢¢nformiteit) and 6:228 @iwaling) of the DCC.
Furthermore, each of the Parties waives its rightay, to in whole or in part seek the alteratadrthis Merger Protocol pursuant to
article 6:230 of the DCC.

Specific performance

The Parties acknowledge that irreparable damagédvameur in the event that any of the provisionshis Merger Protocol were not
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performed in accordance with their specific termd agree that they are entitled to seek an injanair injunctions to prevent
breaches of this Merger Protocol and to seek toipally enforce (nakoming) the terms hereof, this being in addition to athyeo
remedy to which they are entitled.

Language

All demands, requests, statements, certificategtear documents or communications to be providembimection with this Merger
Protocol must be in English or accompanied by agliElm translation; in this case the English tratisfaprevails unless the docum
or communication is a statutory or other officiacdment or communication.

GOVERNING LAW AND JURISDICTION
Governing law

This Merger Protocol is construed in accordancé waitd shall be governed exclusively by the lawEhe Netherlands.

Jurisdiction

Without prejudice to Clause 4.9, and withmajudice to the right of each Party to seek iofive relief with the relevant Dutch
courts (kort geding), all disputes in connection with this Merger B! (including any dispute as to the validity listMerger
Protocol, any questions in respect of the authafitthe arbitrators and any dispute about whethmarticular dispute should be
referred to arbitration) shall be finally settledaccordance with the arbitration rules of the d#nds Arbitration Institute

( Nederlands Arbitrage Institugt The arbitral tribunal shall be composed of 3¢#) arbitrators, to be appointed in accordanck wit
such arbitration rules. The place of the arbitratioll be Amsterdam, The Netherlands. The arbjpralcedure will be conducted in
the English language. The arbitrators will decidecading to the rules of lav

Clause 21.2.1 shall also apply to disputistng out of or in connection with agreements vihéce connected with this Merger
Protocol, including the Asset Sale Documentatianess the relevant agreement expressly provideswise.

Consolidation of arbitral proceedings withes proceedings as provided for in article 104éhefDutch Code of Civil Procedure is
excluded

— signature pages to follow —
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Signature page to Merger Protoc
This Merger Protocol has been signed in two idahtopies on the date stated at the beginningiofidreement.

For and on behalf 6FNT Express N.V.

/s/ L.W. Gunning /s M.J. de Vries
By:  Mr. L.W. Gunning By: Mr. M.J. de Vries
Title: Managing Director (CEC Title: Managing Director (CFC

For and on behalf dfedEx Corporation

/s/ Frederick W. Smith

By: Mr. Frederick W. Smitt

Title: Chairman of the Board, President and Chief
Executive Officel
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SCHEDULE A. INTERPRETATION
The following capitalised terms and expressionoaetn the Merger Protocol have the following miegs:

Acceptance Leve
Acceptance Perioc
ADRs

Affiliate

AFM

Airlines

Alternative Proposal
Antitrust Authority
Antitrust Laws

Applicable Laws

has the meaning as set out in Clause 4
has the meaning as set out in Clause :
has the meaning as set out in recit:

means any corporation, partnership, co-operativetter business or legal entity or other person
directly or indirectly, solely or jointly controlig or controlled by that Party, including any af it
subsidiaries and group companies within the meaoifgticles 2:24a and 2:24b of the DCC,
respectively

means the Dutch Authority for the Financial Markgde Stichting Autoriteit Financi€le Markt)
means TNT Airways S.A./N.V. and PAN Air Lineas AgseS.A.

has the meaning set out in Clause 12.1.

has the meaning set out in Clause 4

means the Dutch Competition AcMededingingswe), the HSR Act, the EU Merger Regulation and
any other law, regulation or decree (whether natianternational, federal, state or local) des@jta
prohibit, restrict or regulate actions for the pasp or effect of monopolisation or restraint ofigar
the significant impediment of effective competiti

means any and all applicable laws (whether civilmimal or administrative) including common law,
statutes, subordinate legislation, treaties, reaguig, rules, directives, decisions, by-laws, dacs,
codes (including
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Articles of Association
Asset Sale

Asset Sale Documentatiol
Asset Sale Range

Asset Sale Resolution
Bidco

Binding Advice

Binding Advisor

Boards

Bonus Matching Plan

Business Day

Buy-Out

@ NautaDutilh

corporate governance codes), orders, notices, disndacrees, injunctions, guidance, judgments or
resolutions of a parliamentary government, quasguwent, federal, state or local government,
statutory, administrative or regulatory body, sé@s exchange, court or agency in any part of the
world which are in force or enacted and are, irmezse, legally binding as at the relevant timd, an
the term Applicable Law will be construed accordn

means the articles of association of TNT Expressmaended from time to tin
means the asset sale contemplated by the AsseDSalamentatior

has the meaning set out in Clause 8

has the meaning set out in Clause 8.3.

has the meaning set out in Clause :

has the meaning set out in Clause

has the meaning set out in Clause 4

has the meaning set out in Clause 4

has the meaning set out in recita

has the meaning set out in Clause 9

means a day (other than a Saturday or Sunday) aihwhnks, Euronext Amsterdam and NYSE are
generally open for normal business in The Nethedand the United States of America, except
where it is used to refer to terms set out in tleer®e, in which case it means any working day
designated as such in tAlgemene Bar-CAO

has the meaning set out in Clause
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Call Option

Closing Date
Combination
Commencement Date
Commitments
Competition Clearances
Counter Notice

DCC

Decree

DEPO

DFSA

Disagreement Notice

Due Diligence

Dutch Corporate Governance Code

Dutch Merger Code
EGM

Employee Clearances

Employee Matching Rights
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has the meaning set out in recite

has the meaning set out in Clause 2

has the meaning set out in recita

has the meaning set out in Clause

has the meaning set out in Clause 4

has the meaning set out in Clause 4.

has the meaning set out in Clause 4

means the Dutch Civil CodeBurgerlijk Wetboel)

means the Dutch Public Offers DecreBesluit openbare biedingen V)
means the Dutch Exemption Decree Public OfféVrijstellingsbesluit overnamebiedingen \)
means the Dutch Financial Supervision AWet op het financieel toezic)
has the meaning set out in Clause 4

has the meaning set out in recite

means the Dutch corporate governance code dataduhty 2009 as established under article 2:391
paragraph 5 of the DC

means the Merger Code 200SEF-besluit Fusiegedragsregels 20)
has the meaning set out in Clause :
has the meaning set out in Clause 9
has the meaning set out in Clause 9
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Enterprise Chamber
EU Competition Clearance

EU Merger Regulation
Euronext Amsterdam
Executive Board
Fairness Opinions
FedEx

First Announcement
First Notice
Foundation

Foundation Option Agreement

Governance Resolution:

Governmental Entity

Governmental or Court Order
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has the meaning set out in Clause 9
Enterprise Chamber of the Amsterdam Court of AppOndernemingskame)

means Phase | Competition Clearance or Phase |Ip€fiton Clearance, as the case may be,
allowing FedEx to acquire and vote on the Shanedeteed under the Offer as per the Settlement

means Council Regulation (EC) No. 139/2(

means the official market of the regulated mar&fronext (Amsterdarr
has the meaning set out in recita

has the meaning set out in Clause

means FedEx Corporati

has the meaning set out in Clause :

has the meaning set out in Clause 12

has the meaning set out in recite

has the meaning set out in recite

has the meaning set out in Clause

means any government authority, court of compgteigdiction, administrative agency or
commission or other governmental or regulatory ety or instrumentality, in each case, whether
domestic or foreig!

has the meaning set out in Clause 4.
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Group

Group Companies

HSR Act

Incentive Plans
Indemnified Party
Independent Member
Integration Committee
Interim Period
Irrevocable
Liquidation

Liquidator

Long Stop Date
Losses

Matched Offer
Matching Offer Period
Matching Right
Material Adverse Effect
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in respect of a Party, means that Party and thegs@ompanies immediately prior to the Settlement
Date

in respect of a Party, means any corporation, pestrip, co-operative, or other business or legal
entity or other person directly or indirectly, dgler jointly controlled by such Party, and Group
Company means any of the

means the United States F-Scot-Rodino Antitrust Improvements Act of 1976, as anest
has the meaning given to it in Clause 9
has the meaning set out in Clause 8
has the meaning set out in Clause 7.1.
has the meaning set out in Clause 6
has the meaning set out in Clause

has the meaning set out in recita

has the meaning set out in Clause 10.
has the meaning set out in Clause 10.
has the meaning set out in Clause 2
has the meaning as set out in Clause ¢
has the meaning set out in Clause 12
has the meaning set out in Clause 12
has the meaning set out in Clause 12

means any change, event, circumstance or effegts{azh items aiffect ) individually or when
taken together with all other Effects, that occdraéter the date of the Merger Protocol and is
continuing on the Closing Date (and, for the avowaof doubt, if FedEx launches the Offer
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such Effect occurring before the Commencement Betg be taken into account in the determin:

at the Closing Date of whether a Material AdverffedE has occurred) that is or is reasonably likely
to be materially adverse to the business, the agbet liabilities, the financial condition or ptisn or
capitalisation of the TNT Express Group taken adale, such that FedEx cannot reasonably be
expected to commence the Offer or to declare tfier@hconditional or complete the Asset Sale, as
the case may berovided , however, that for the purpose of determining whether thexe been, or
will be, a Material Adverse Effect, the followindgfg&cts will not be taken into accout

(@)

(b)

(c)

(d)

a general economic decline affecting the compaaiise in the industry in which the
members of TNT Expre’s Group operate

any natural disaster, pandemic, act of terrorimhotage, armed hostility, military action
(including, but not limited to, military action @Byria, Iran, Yemen and Ukraine), or act of
God, or any escalation or worsening ther

changes in economic, political, or market condgidimcluding oil prices), including any
adverse development regarding the European Urtomember states (including member
states leaving such union) and the Eurozone (imdudne or more member states leavin
forced to leave such zone

any failure, in and of itself, by TNT Express oe tiNT Express Group to meet any internal
or published projections, forecasts or revenueaamiags predictions (provided, however,
that, in the case of this paragraph (d), the ugdeylcause for such failure may be
considered in determining whether there may be &iNé Adverse Effect)
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(e)

(f)

()

(h)

0

(k)

@ NautaDutilh

the credit, financial strength or other ratingso(pded, however, that, in the case of this
paragraph (e), the underlying cause for such changmt, circumstance or effect relating to
credit, financial strength or other ratings maycbasidered in determining whether there
may be a Material Adverse Effect) of TNT Expresshar TNT Express Grou

any Effect resulting from any act or omission oflEg, whether before or after the date of
this Merger Protocol, including any action takenT®T Express or any member of the T
Express Group with FedEx’s written consent or atEBes direction (or not taken where
such consent has been withheld) or compliance bl Ekpress with the terms of, or the
taking of any action required by, the Merger Protpexcept for any Effect resulting from
any act or omission of FedEx that is a responsetieeach of the Merger Protocol by TNT
Express

any Effect resulting from (i) the entry into of tMerger Protocol, or (ii) the announcement,
making or implementation of the Offe

a breach of the Merger Protocol or applicable IaviFedEX;

any change or prospective change of law or reguiatir the interpretation thereof,
including any change to generally accepted accogmiinciples

any litigation having been commenced byrshalders in relation to (i) the Offer or (ii) the
Asset Sale or any of the other Transaction:

any Effect (including but not limited to litigatidrvhich is known or should have been
known to FedEx as per the date of the Merger Pobt
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Matters in Dispute
Merger Protocol

Merger Rules

Minority Exit

@ NautaDutilh

except, in the cases of paragraphs (a), (b) ando(the extent that the TNT Express Group, talen a
a whole, is materially disproportionately affectbdreby as compared with other participants in the
industries in which the TNT Express Group primadferates (in which case the incremental
materially disproportionate impact or impacts maytdken into account in determining whether t
has been, or is reasonably expected to be, a Mbgatirerse Effect)

has the meaning set outSchedule C
means this agreeme

means all Applicable Laws regarding the Transastiamd each of them, including without
limitation, the applicable provisions of the DFSAe Decree, the DEPO, any rules and regulations
promulgated pursuant to the DFSA, Decree and DEROpolicy guidelines, instructions and
opinions of the AFM, the Dutch Merger Code, the W@ rules and regulations of Euronext
Amsterdam and, in as far as applicable, NYSE, t8€[the relevant securities and employee
consultation rules and regulations in other appliegurisdictions including, without limitation, ¢h
applicable U.S. securities laws and the rules agdlations promulgated under such laws, and the
relevant Antitrust Laws applicable to the Oft

means either, at the discretion of FedEx: (i) Fedlaxing a standing order on Euronext Amsterdam
to purchase Shares not already held by FedEx oofity Affiliates against a price equal to the €
Price in euro, for a period of at least 2 (two) kseollowing the Post-Closing Acceptance Period, or
(i) FedEx making (itbrengen), declaring unconditionaldestand doehpand settling petalen en
levering aanvaardeha subsequent public offeppenbaar bod for all Shares not held by FedEx at
an offer price per issued and outstanding ordisagare in the capital of TNT Express equal to the
Offer Price
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Non-Disclosure Agreement
Non-Financial Covenants
Non-Financial Covenants Duration
Notifying Party

Offer

Offer Conditions

Offer Document

Offer Price

Other Key Competition Clearances

Party or Parties
Performance Share Plan
Performance Shares

has the meaning set out in recite
has the meaning set out in Clause 6
has the meaning set out in Clause 6
has the meaning set out in Clause 4
has the meaning set out in recita
has the meaning set out in Clause
has the meaning set out in Clause 2

has the meaning set out in Clause 2

@ NautaDutilh

means one of the following events having occurnegspect of Brazil, China and, to the extent
applicable, the United States of America: (i) thatikust Authorities issuing a decision in respefct
the Offer or the Transactions constituting cleaeaoicthe proposed concentration, or stating that no
clearance is required, or (ii) the expiry, laps¢éesmination of all applicable waiting and othendi
periods (including extensions thereof) under amliapble legislation or regulation in respect of th
Offer or the Transactions provided that, upon sexgbiry, lapse or termination the Offer or the
Transactions is by operation of law and effectivenediately deemed to be clea

has the meaning set out in the introduc

has the meaning set out in 9..
has the meaning set out in 9..
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Permitted Transactions
Phase | Competition Clearance

Phase Il Competition Clearance

Position Statement

Pos-Closing Acceptance Perioc

@ NautaDutilh

has the meaning set outSchedule E

means that the transactions contemplated by thig&id’rotocol are declared by the European
Commission to be compatible with the common mankégther unconditionally or subject to any
such conditions, obligations, undertakings or modifons as the decision may identify, pursuant to
Article 6(1)(a), 6(1)(b) or 6(2) of the EU Mergeegulation or deemed to have been declared
compatible with the common market pursuant to Aetl0(6) of the EU Merger Regulation or, in
case the European Commission makes a referral ahevdr in part under Article 4 or 9 of the EU
Merger Regulation, a declaration or deemed deatardly the Dutch Competition Authority pursu
to Article 37(4) or 37(5) of the Dutch Competitidwt, respectively, and, if applicable, other
regulatory authorities of member state(s) to whightransaction may be referred pursuant to the
applicable phase I rules in the relevant jurisditsi

means that the transactions contemplated by thgéié&rotocol are declared by the European
Commission to be compatible with the common mankégther unconditionally or subject to any
such conditions, obligations, undertakings or niodtfons as the decision may identify, pursuant to
Article 8(1) or 8(2) of the EU Merger Regulationd@emed to have been declared compatible with
the common market pursuant to Article 10(6) of B¢ Merger Regulation, or, in case the European
Commission makes a referral in whole or in partarmtticle 4 or 9 of the EU Merger Regulation, a
clearance declaration or deemed clearance dediarayithe Dutch Competition Authority pursuant
to Article 44(1) of the Dutch Competition Act antlapplicable, other regulatory authorities of
member state(s) to which the transaction may aned pursuant to the applicable phase Il rules in
the relevant jurisdiction

has the meaning set out in Clause 2.:

has the meaning set out Clause
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Post-Settlement Restructuring
Potential Superior Offer
Pre-Offer Conditions
Protective Preference Share

Receiving Party

Recommendation

Relationship Agreement

Relevant Persons
Resolutions

SEC

Second Notice
Settlement
Settlement Date
Shareholders
Shares

Superior Offer
Supervisory Board

Tax Authority

@ NautaDutilh

has the meaning set out in Clause 8
has the meaning set out in Clause 12
has the meaning set out in Clause
has the meaning set out recita

has the meaning set out in Clause 4
has the meaning set out in Clause 3..
has the meaning set out in recita

has the meaning set out in Clause 12.1.
has the meaning set out in Clause :
has the meaning set out in Clause :
has the meaning set out in Clause 12
has the meaning set out in Clause
has the meaning set out Clause
means the holders of Shal

has the meaning set out in reciti

has the meaning set out in Clause 12
has the meaning set out in recita

means, with respect to any Tax, the Governmenttiy®hat imposes such Tax, and the agency (if
any) charged with the collection of such Tax focts@overnmental Entit
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Tax or Taxes

Tax Ruling

Terminating Party
TNT Express
Trading Day
Transactions
Unconditional Date
WOR

Works Council

@ NautaDutilh

means all forms of taxes, levies, duties, charggsharges, imposts and withholdings of any nature
whatsoever, including income tax, corporation tatporation profits tax, advance corporation tax,
capital gains tax, capital acquisitions tax, conga¢ion, unemployment, transfer, occupation,
customs duties, severance, payradl,valorem, residential property tax, wealth tax, value adtied
withholding tax, deposit interest retention taxstouns and other import and export duties, excise
duties, stamp duty, capital duty, social insurasoejal welfare or other similar contributions and
other amounts corresponding thereto and all pesaktharges, costs and interest relating thereto an
shall include any transferee or successor liabiitsespect in any and all of the abc

means any concession granted by a Tax Authorita feduction in Taxes or Tax rate in the
jurisdiction in which the Tax Authority is locatt

has the meaning set out in Clause 13.

TNT Express N.V

means any day on which each of Euronext Amstergampén for tradin
has the meaning set out in recite

has the meaning as set out in Clause

has the meaning set out in recite

has the meaning set out in Clause 9

In this Merger Protocol, references to:

a. this Merger Protocol includes the recitals aoke8ules to this Merger Protocol, each of whichstitutes an integral part of this

Merger Protocol

b. Clauses, subclauses and Schedules are to tleesland subclauses of, and schedules to, thiseMrgtocol and include the matters
referred to in such Clauses, subclauses and Sas
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statutes, acts and the like of whatever juriggliinclude any amendment, modification, re-enacttor extension thereof and any
orders, regulations, instruments or other subotditemislation made thereunder in force from timdéime, except as otherwise
specified;

the masculine gender includes the feminine gend@émauter and vice vers
the singular number includes the plural and viasay

persons includes individuals and corporate bmdierporate entities, firms, unincorporated opiporated associations, co-
operations, foundations and partnerships and ¢¢lgaf entities

the headings are inserted for convenience onlydanabt affect the construction of this Merger Pcotp
TNT Express, unless the context requires otheniisydes any and all of its Group Compan

whenever the words “include”, “includes”, or tiluding” are used in this Merger Protocol, they éeemed to be followed by the
words“without limitatior”.
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SCHEDULE B. FIRST ANNOUNCEMENT
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SCHEDULE C. TIMETABLE

Expected date and time Event

Note: T = date of execution of tl
Merger Protoco

TorT+1 First Announcemer

T + 6 weeks Filing first draft Offer Document for AFM approv

T + 8 weeks Filing of revised Offer Document with the AF

T + 10 weeks Launch of the Offer and announcement of generalability of Offer Document and Position
Statemen

T + 10 weeks Convocation notice for EGI

T + 10 weeks and 1 Business Day, Acceptance Period begins
09:00 hours CE’

T + 18 week: EGM

T + 20 weeks, 17:40 hours CET Closing Date and Time
unless extend

No later than on the third Busine Unconditional Date
Day following the Closing Dat

Promptly following the Unconditional Commencement of Post-Closing Acceptance Periahyif
Date

No later than on the third Trading D  Settlement Date
following the Unconditional Date,
unforeseen circumstances exceg

T + 22 week: End of Pos-Closing Acceptance Period, if a
T + 25 week: Commencement Minority Ex
T + 28 week: Implementation Po-Settlement Restructurir
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SCHEDULE D. WARRANTIES
PART 1
REPRESENTATIONS AND WARRANTIES OF TNT EXPRESS

1. INTERPRETATION

1.1 Defined terms used in the Merger Protocol diialle the same meanings when used in this Schaflhlerever the expression “to the
best knowledge of TNT Express” or any similar exgien is used in this Schedule, such expressiomsrtéa positive knowledge of
the members of the Executive Board and TNT Expgeseral counsel (Mr. T. Wassenaar) and the knowledych these persons
deemed to have after having made reasonable effootstain reasonably detailed information fromesttelevant key employees
within the TNT Express Grou

2. WARRANTIES / STATEMENTS

2.1 TNT Express represents and warrants to Feddxuhless fairly disclosed during the Due Diligemne FedEx by TNT Express prior
to the signing of the Merger Protocol, at the ddtthis Merger Protocol each of the following stats in this Schedule Part 1
under 2.1 is true and accurs

a. TNT Express is validly existing and is a compédnly incorporated under the laws of The Nethersaasl a limited liability
company (haamloze vennootschapEach Affiliate is a corporation or other entityly organised and validly existing under the
laws of the jurisdiction of its incorporation orgamisation

b.  TNT Express and each of its Affiliates have pdwer and authority (corporate or otherwise) taycan its respective business
as currently conducted and, with respect to TNTrEsg, to enter into, execute, deliver and carntloeiterms of this Merger
Protocol and to incur and discharge its obligatioressided for hereir
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TNT Express has taken all corporate action regudy it to authorise it to perform its obligat®opursuant to this Merger
Protocol and neither the execution of this Mergatétol by TNT Express, nor the consummation oftthasactions
contemplated hereby, will conflict with, or resint any breach of any material obligation of TNTpEass or trigger any
obligations or liabilities of material importancar fTNT Express as a whol

This Merger Protocol has been duly and propexcuted and duly delivered, as required by lawT Ky Express, and
assuming due authorisation, execution and deligétkiis Merger Protocol by FedEx, and subject tnEmployee Clearances
constitutes a legal and binding obligation of TNXpEess, enforceable in accordance with its terxxeem as such
enforceability may be limited by applicable banknyp insolvency, reorganisation or other similawsaaffecting the
enforcement of the creditc rights generally or by general principles of equ

No action has been taken or is contemplated tolis®r liquidate TNT Express or any of its majdfikates, and, to the
knowledge of TNT Express, no insolvency proceedimgge been proposed, commenced or threatened agBifiExpress or
any of its major Affiliates and no judgment hastbegade or is pending declaring TNT Express or dngsanajor Affiliates
insolvent.

Recitals G and | correctly reflect the detailsha# share capital of TNT Expre:

The percentage of Shares held by U.S. holdéesssthan forty 40% as determined in accordante wstruction 2 to Rules
14c-1(c) and (d) under the United States Securitieh&mnge Act of 1934, as amend

There are no other outstanding rights grante@Ni Express to subscribe for any securities in TBKpress, other than (i) the
ADRs, (ii) any entitlements pursuant to the IncemtPlans, (iii) the rights of the Foundation untdher Foundation Option
Agreement, and (iv) any rights deriving from theT Express final dividend over the financial yeaf 2(
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The entitlements pursuant to the Incentive Plaasarrectly set out in this Merger Protoc

The public disclosures made by or on behalf of TEBXpress since 2014 (including but not limited tgulatory filings, financia
statements, press releases and other informatrmmemicated to the market) are true and accuraaél inaterial respects and
do not require any further disclosure or updaterder to avoid any such prior disclosure being mltg incorrect, misleading
or incomplete by reference to the date of the mlédisclosure and TNT Express has not failed senke any obligation to
make any such public disclosu

Any price sensitive information in respect ofieth TNT Express has postponed the disclosure )if has been disclosed to
FedEx prior to signing of the Merger Protocol. iiidato the extent TNT Express has disclosed ang génsitive information to
FedEx prior to the signing of this Merger Protodbls information will be disclosed ultimately sittaneously with the
publication of TNT Expre¢s first quarter financial results on 28 April 20.

In relation to TNT Express and the Shares, TNXprEss has in the 3 (three) years before the ddkésoMerger Protocol
complied with all Applicable Laws, including the BR and the Dutch market abuse decrBegluit marktmisbruik Witwith
respect to insider trading, and has made all watifins and filings required under such Applicdtd®vs, and has to TNT
Express’s knowledge not done anything or omitteda@nything which constitutes, or might constitatéreach or criminal
offence under such Applicable Laws. TNT Expressrwgeceived written notification indicating a &oh or criminal offence
by the members of the Boards or senior manageneplogees under such Applicable Lay

Since 31 December 2014, neither TNT ExpresanyprAffiliate has incurred a material tax liabilisgher than in the ordinary
course of busines
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PART 2
REPRESENTATIONS AND WARRANTIES OF FEDEX
1. INTERPRETATION

1.1 Defined terms used in the Merger Protocol havesttrae meanings when used in this Schedu

2. WARRANTIES / STATEMENTS

2.1 FedEx represents and warrants to TNT Expredsuhless fairly disclosed to TNT Express by FegHar to the signing of the
Merger Protocol, at the date of this Merger Prokeeeh of the following statements in tSchedule CPart 2 is true and accura

a. FedExis validly existing and is a company dulyoirporated under the laws of the State of Delaw

b. FedEx has full power and authority (corporatetberwise) to carry on its business as currenttydacted and to enter into,
execute, deliver and carry out the terms of thisgdeProtocol and to incur and discharge its olilige provided for hereir

c. FedEx has taken all corporate action requirei toyauthorise it to perform its obligations puast to this Merger Protocol and
neither the execution of this Merger Protocol b@Ee nor the consummation of the transactions coplated hereby, will
conflict with, or result in, any breach of any nré&kobligation of FedEx

d. This Merger Protocol has been duly and propexBcuted and duly delivered, as required by lawkéyEx, and assuming due
authorisation, execution and delivery of this Mergeotocol by TNT Express, constitutes a legal binding obligation of
FedEx, enforceable in accordance with its termegpixas such enforceability may be limited by aggtlle bankruptcy,
insolvency, reorganisation or other similar lawfeeting the enforcement of the creditors’ rightagmilly or by general
principles of equity
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At the date of this Merger Protocol, FedEx doeshudtl any Shares or rights to Shares, other thaespect of the Irrevocabl

At Settlement, FedEx will have fully committedsh funds available for the Transactions, whicbvalFedEx to fully finance

the aggregate Offer Price in cash, its financidigations in the Buy-Out, the total consideratiayable in the Asset Sale, and
any re-financing triggered by either declaring the Offacanditional, Settlement or the Asset S
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SCHEDULE E. CONDUCT OF BUSINESS DURING INTERIM PERIOD

During the Interim Period TNT Express shall refriom taking the following actions (and shall proethat its Group Companies shall
refrain from taking any such actions) without thimpwritten consent of FedEx, which consent Fedkall not unreasonably withhold or
delay:

1. make any material changes to the legal, tax orwattony structure of the Grou

2. other than agreed in this Merger Protocol, amtndrticles of Association or similar constitutial documents (including
shareholders and joint venture agreeme

3. create, extend, grant, issue, or agree to ¢restiend, grant, issue or allow any third partytggover (i) any of the TNT Express
Grouf’'s material assets, and (ii) any securities in membgthe Group, except in the ordinary courseusiitess

4. create, issue, increase, acquire, reduce, repagem or dispose of, or agree to create, issaedse, acquire, reduce, repay, redeem
or dispose of any shares or equity interests, @ioljioptions, in the capital of TNT Express or ingtents convertible into shares
other than agreed in this Merger Protocol, TNT Eg}' s final dividend over the financial year 2014 od20or the Incentive Plan

5. grant, or agree to grant, any option in respéeny Shares or other securities, other than utigeexisting Incentive Plans and the
2015 incentive plan in accordance with Clause 98the Merger Protoco

6. make or enter into any capital or investmentmitnents or operating leases that individually extEUR 10,000,000, or make any
acquisitions or divestments involving amounts iness of EUR 10,000,00

7. enter into any covenant not to compt

8. except pursuant to any existing agreed arrangesnmaterially increase, or agree to materialtyease the remuneration (including

fringe, severance, retirement, death or disaliéyefits) of any of its directors, officers or kayployees or make any material
change in the provisions of employment of any flitectors, officers or key employees or emplogmu the employment of any
such person or grant, or agree to grant, any bemusany other material o-off benefits to its directors, officers or key emypes;
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11.

12.

13.

14,

15.

16.

17.
18.

@ NautaDutilh

enter into any new material borrowings or changagvee to change the principal terms of any matexiating borrowings

enter into or terminate any material agreeratgide the ordinary course of business (such asiEourcing agreement) or any
supplier agreement that has a duration of more ttihae years, any of which involves an aggregasé @oexposure in excess of El
5,000,000

dispose of any material rights to use any limt&hal property or dispose of or disclose to aesspn any trade secrets, formula,
process or kno-how owned or possessed by the Grc

provide, extend or renew any guarantee or ggdar the obligations of any other party otheaththose of any of the companies
forming part of the Group and except in the ordinaurse of busines

sell or dispose of, or create, extend, grastyé, encumber, or agree to sell or dispose afeatte, extend, grant, issue, encumber or
allow any third party rights over any of the Gr’s material assets except in the ordinary courdrisihess

enter into, terminate or materially amend ampleyee benefit plans, severance, insurance, reshaydiincluding, without limitation,
any social plans), pension or other employee beplefin or collective bargaining agreement, othantthose in line with existing
plans, obligations or agreements or in line witirkaapractice in the relevant count

appoint any new senior managers or dismissanipr managers (being managers having an annseldadary of at least EUR
200,000), unless for any reason of serious caugerieg immediate actior

make any tax election or settle or compromise aatenal tax liability for an amount in excess of IR@2,500,000 per matter and E
5,000,000 in aggregate, except if such tax liagbiias provided for in the Party’s consolidated ficial statements for the year ended
2014;

enter into a Tax Ruling or take any action thahé®nsistent with the terms of an existing Tax Rgjiand

settle any litigation involving an amount exceedildR 2,500,00C
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When FedEXx is requested to grant its consent asreef to above, FedEx shall as soon as possilidénaamy event within 2 (two) Business
Days after the request has been made, inform TNFeSs in writing whether it consents to the propaaegtion, or if it withholds its consent,

the reasons for doing so. If FedEXx fails to infoFT Express, the consent will be deemed to have beanted for the taking of the proposed
action so requested by TNT Express.

Permitted Transactions
As Permitted Transactions will qualify:

a. none

TNT Express will keep FedEx informed of any matedievelopment in respect of such Permitted Tramnsast
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SCHEDULE F. ASSET SALE
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SCHEDULE G. BINDING ADVICE

1. These terms indicate the proceedings and the tmghe Binding Advice in respect of the matterslispute between the Parties (the
Matters in Dispute).

2. The Binding Advisor will be the President of thet&mprise Chamber. If such agreed Binding Advisorasable (for whatever reast
to provide the Binding Advice within 10 (ten) Buess Days, each Party will be entitled to requesPtresident of the District Court
of Amsterdam to appoint another independent lavagest Binding Advisor within 2 (two) Business Dayhke Binding Advisor will
decide as binding advisor, not as arbitrator. Thei€s shall fully cooperate with the Binding Adwisand shall provide him or her
promptly with all information that he or she reaably requires. The Binding Advice will be rendeseithin 10 (ten) Business Days
after the dispute having been referred to the Bigdidvisor or such shorter period as the Partieg agaee. Notwithstanding the
previous sentence, if the Binding Advice relatearidOffer Condition, the Binding Advice will be red no later than noon CET
the Business Day before the Unconditional Date. Bineling Advice will be final and binding on thelas and each of the Parties
shall fully comply with the Binding Advice and tltentent thereol

3. The Matters in Dispute are to be set out inRhgies'respective Disagreement Notice and Counter Nofibe.Parties agree that st
notices together set out all of the Matters in Dtspbetween the Parties which are to be the subfébe Binding Advice process
contemplated hereil

4. The Binding Advisor may make such additional enigsias he or she may determine in his or her disor& assist with the Bindir
Advice. Any such enquiries will be made in writifugntly to the Parties setting out the issues thatBinding Advisor considers that
either or both Parties should addre

5. The Binding Advisor will ensure that either Ramas a reasonable opportunity to present its aegtsntaking into account the
timeframe to render the Binding Advice, and widldt the Parties equall
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The Binding Advisor may seek advice from expeitere there is any question or issue arising faomof the information submitted
which require specialist expertise outside the saufithe Binding Advisor's own expertise. In theeat/the Binding Advisor decides
to obtain external advice, he or she will makertguirement known to the Partit

The Parties require this dispute to remain danfiial between them, the Binding Advisor and axpeet engaged by the Binding
Advisor. The Binding Advisor agrees to observe andure such confidentiality and to ensure thad@lumentation and
correspondence remain confidential. The Bindingisolvwill not disclose any confidential informatieoncerning the Parties’
business to third parties without the relevantyPagrior written consent unless otherwise requisgdaw, a court of competent
jurisdiction, taxation authorities or other goveemhor regulatory authorit

The Binding Advisor will render his Binding Ad& as amiable compositeur. The Binding Advice b&lfinal and binding on the
Parties as regards the relevant-Offer Conditions or Offer Conditions, as the casgyrhe.

The Binding Advice will set out in writing, faach of the Matters in Dispute, a decision aseéadhevant Pre-Offer Condition or
Offer Condition, as the case may be, and a briplagmation of the basis upon which the Binding Adviseached his Binding Advic

The fees of the Binding Advisor (including tlees of the advisors to the Binding Advisor) widl borne equally by FedEx and TNT
Express, unless the Binding Advisor determineseéiftatr of FedEx and TNT Express was unreasonahbte approach to the Matte
in Dispute in which case the Binding Advisor, i $ole discretion, may apportion such fees azi fe
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SCHEDULE H.  NON-FINANCIAL ASPECTS OF THE COMBINATION

1.
1.1

1.2

21

2.2

Strategy

By combining their businesses and drawing eir ttonsiderable capabilities, TNT Express and kddiend to create a leading
global player in providing logistics, transportatj@xpress delivery and related business sen

The complementary elements of this busines$owtion will give customers around the world ascesan unparalleled, integrated,
global air/ground network dedicated to deliverirfiiceent and highly reliable servic

Employment and employee representatiol
Workforce

Given the intention by FedEx and TNT Express tdcband grow the Combination, they will ensure ttiet Combination is properly
staffed. To that end, and in accordance with thésdér Protocol, TNT Express and FedEx will conanli cooperate with one
another in working to avoid any reorganisationastructuring plans that would result in significeeductions in the (a) global
workforces of TNT Express or FedEX, and (b) thekfances of TNT Express or FedEx in The Netherlareasept only in respect of
reorganisation or restructuring initiatives of TIEXpress outlined at TNT Express’s capital marketsaf 18 February 2015,
including OutlookandDeliver!

Selection

FedEx shall ensure that persons currently hgldianagement and staff positions within the TNprieégs Group will be given fair
opportunities to hold management and staff possti@mcluding country, functional and central manmagat) within the Combination
(without prejudice to TNT Express’s, FedEx's or bembination’s rights as an employer under Appliedtaws in individual cases)
pursuant to best person for the j" process

FedEx shall ensure that any employees within thal@eation if and when appropriate will receive pgofraining.
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Existing rights

After the Settlement Date and, if applicabde,the agreed duration of the respective arrangeanEadEx will respect and continue
the current TNT Express employee consultation sireqi.e. the European works council, the Works Council ateoexisting
employee representative bodie

FedEx will respect the existing employment eohTNT Express, including any existing socialngapension rights (including
pursuant to pension plans), profit sharing arraregggmand schemes, covenants and collective lalgpeements (including the
employee benefits included in the terms thereaf)yell as the terms of the individual employmenteaments between the TNT
Express Group and its employe

The Parties agree to honour the existing aer@egt regarding the mitigated structure regirgertitigeerd structuurregimeof TNT
Express Nederland B.V. including having a superyismard consisting of 3 (three) supervisory divest 1 (one) of which will be
appointed on the basis of a nomination made by\beks Council, in accordance with the terms of saglangement:

Locations of TNT Express and organisatior
FedEx shall make Amsterdam/Hoofddorp the Europegional headquarters of the Combinati

FedEx recognises the significant value of TN(press$ operations, assets and people in Liége and isnitbed to maintaining Lieg
as a significant operation for the Combination grgoing forward

It is the intention of FedEx that TNT Expressiad freight network in Europe and its managersiatl play a leading role within the
Combination

Subject to (i) the integration of the TNT Exggeand FedEx businesses, (ii) any Commitments(ignany divestments of the
Airlines, FedEx does not intend to sell and/or $fanthe majority of the TNT Express Group to adhgarty or sell and/or transfer t
majority of assets of the companies belonging ¢oftNT Express Group to a third par

FedEx will allow the Combination to continue itewkership in sustainable developm:e
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Airline

As further set out in Clause 9.7, FedEx wilkkvavith TNT Express to find a structure for theliaie that complies with European and
US airline ownership rules, with possible committselo accommodate a sale of airlines to a Eurofi@echparty.

It is the intention of FedEx that intercontitedrair operations would, where permitted by Apalite Law, continue to be conducted

by FedEx following a transaction, with appropriatendling of obligations with respect to TNT Expregslots in accordance with
Applicable Law.

Brand

Based on careful planning, the Combination may @mant the gradual and prudent phase-out of TNT &sg% brand on a country-
by-country basis as part of the integration of TBKpress and FedEx, and TNT Express’s brand withbitained for an appropriate
period.

Finance

FedEx and TNT Express will ensure that after Switet the TNT Express Group will remain prudenthaficed, including but not
limited to in respect to the level of debt incuregdo be incurred by the TNT Express Group, tegaérd business continuity and to
support the success of the business.
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SCHEDULE I.  AMENDED ARTICLES OF ASSOCIATION
Part 1 - Amended Atrticles of Association after Setement

Part 2 - Amended Articles of Association after detiting

Part 3 - Amended Atrticles of Association for convesion
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SCHEDULE J. LETTER OF RESIGNATION

Reference is made to Clause 7.4 of the merger gubb®tween FedEx Corporation and TNT Express Mafed 6 April 2015 (th#erger
Protocol). Capitalised terms used but not defined in teg@gnation letter shall have the meaning assignéidetm in the Merger Protocol.

The undersigned: 4 ]

hereby declares:

a. to be a member of the supervisory board of TMpré&ss N.V., a public company with limited liabjlif naamloze vennootschap
incorporated under the laws of The Netherlandsingaivs seat tatutaire zete) at Amsterdam, The Netherlands and its registefick at

Taurusavenue 111, 2132 LS Hoofddorp, The Nethesl@htlT Express);

b. in connection with the contemplated acquisitibtthe business of TNT Express by FedEx by meamspmfblic offer for all the issued and
outstanding ordinary TNT Express shares, to reaggmember of the supervisory board of TNT Expregsea the Settlement Date;

c. that he/she has been consulted with respebetaesolution in relation to the acceptance ohleisfesignation and his/her discharge and that
he/she hereby irrevocably and unconditionally waikis/her rights to give advice to the general mgadf shareholders of TNT Express in
relation to such resolution; and

d. not to have and as per his/her resignation bapeffective will not have, any claim whatsoevgaist TNT Express in respect of loss of
office or otherwise, except with respect to comp#ing under any remuneration arrangement in reggesetrvices rendered to TNT Express
during the relevant financial year.

The declarations contained in paragraphs b. anéittis resignation letter are conditional uponti8atent taking place.

This letterinuresto the benefit of the management board and supeywizoard of TNT Express.
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Signed on 2015

By:

Title: member of the supervisory board of TNT Express
N.V.
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Execution Copy
IRREVOCABLE UNDERTAKING
between
FedEx Corporation
and

PostNL N.V.

In connection with the public offer by FedEx fol alitstanding Shares of TNT Express N.V.

Dated 6 April 201t
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ThisIRREVOCABLE (theAgreement) is entered into on 6 April 2015 between:

1.

FedEx Corporation , a public company organised under the laws ofStia¢e of Delaware, having its registered officé2@9 Orang
Street, Wilmington, DE 19801, United States of Aicee( FedEx); and

PostNL N.V., a public company incorporated under the lawhefNetherlands, having its statutory seat at ‘sr&mhage, the
Netherlands and its address at Prinses Beatriddaf595 AK's-Gravenhage, the NetherlancPostNL ); and.

FedEx and PostNL are hereinafter also individugdferred to as Rarty and collectively as thParties .

WHEREAS

A.

At the date of this Agreement, PostNL is thedeolof 80,386,421 Shares (as defined below)Qineent Shareholding ) in TNT
Express N.V. NT Express), a public company incorporated under the lamhefNetherlands, having its statutory seat at
Amsterdam, the Netherlands (t8empany), constituting approximately 14.7% of the totalied and outstanding shares of the
Company.

On 7 April 2011, the Company and PostNL have edter® a relationship agreement setting out cedaiangements in respect of
shareholding, which was retained by PostNL as @ltrefthe statutory demerger of the Company ansti¥o.

On 24 February 2013, the Company and PostNLrexhiato a renewed relationship agreement amertimgrrangements in respect
of its shareholding (thRelationship Agreement).

FedEx contemplates to make, or have a whollyeshsubsidiary make, on terms that will be set odhé offer document

( biedingsberich) (the Offer Document), a public offer to acquire all the issued andstariding shares with a nominal value of E
0.08 each of the Company (tBkhares) against a consideration in cash, subject to wiitihg tax payable under mandatory law (if
any), of an amount of EUR 8.00 (eight euro) in c@sid, in respect of the ADRs, the U.S. Dollar gglgént of EUR 8.00 (eight euro)
per ADR, calculated by using the spot mai
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exchange rate for the U.S. Dollar against the putdished on Bloomberg on the date on which fundseceived by the paying
agent to pay for ADRs upon completion of the Offghk Offer Price ), which price includes any (interim) dividends arttler
distributions that may be declared and/or paichafieriod between the date of this Agreement antptation of the Offer other than
a financial year 2014 dividend distribution of EOR8, and which price may at any time be incredsefledEx in accordance with
applicable laws (thOffer ).

E. The making of the Offeryitbrengen van het bodand the honouring of the Offegéstanddoening van het bpdill be subject to
the relevant terms and conditions to be agreed upamerger agreement between FedEx and the Confff@Merger Protocol ).
A. FedEx wishes to secure the acceptance of ther ®ff PostNL in respect of all Shares held by Pbsth 5 April 2015, FedEx and

PostNL entered into a confidentiality agreemenelation to the Offer (thConfidentiality Agreement).

F. PostNL is supportive of the Offer and is willit(i) tender its Shares under the Offer ands(ipport FedEXx in taking the actions
necessary for a successful completion of the Offfietuding the voting in favour of certain sharedel resolutions proposed by
FedEXx, as further set out in this Agreem:

G. TNT Express will enter into this Agreement foe tsole purpose of (i) acceptance of the irrevactbitd party stipulation for no
consideration onherroepelijk derdenbeding om njetegarding the Voting Undertakings in clause 218 &i) the waiver of certain
obligations of PostNL under the Relationship Agreatrin clause 2.¢

THE PARTIES NOW HEREBY AGREE AS FOLLOWS
1 CONDITION PRECEDENT

This Agreement and all rights and obligations cim&d therein are conditional (and will only entetoi force) upon the execution of
the Merger Protocol by FedEx and the Company.
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IRREVOCABLE UNDERTAKINGS
Undertakings

Subject to the terms of this Agreement, PostNL byergrevocably undertakes to and agrees with FedEx:

Tender of Subject Shares
a. to accept the Offer in respect:
0] the Current Shareholding; pl

(i)  any Shares over which PostNL obtains dispgeaber (beschikkingsbevoegdhéithetween the signing of this
Agreement and the Settlement Date (as definecausel Ob below), including without limitation anyasés in the capital
of the Company attributable to or deriving from &saover which the Shareholder has or will obtaspasal power,
such as any shares in the capital of the Compamgispursuant to stock divider

(the Shares referred to under (i), and (ii) togetheSubject Shares); and

b. to tender the Subject Shares, free from any moetgalgdges, usufruct, charges or any other rigkgrést or claim that could |
raised by a third party right (including, withoimitation, any right of first refusal, right of pemption, retention or lock-up
arrangement) (such interests or rigliscumbrances, and the creation thereBhcumber), and with all rights attaching to the
Subject Shares ultimately on or before the lastafdlie initial tender period of the Offer in acdance with the terms and
conditions set out in the Offer Document and ndhdiaw such tender; ar

5



@ NautaDutilh

Lock-up and restrictive covenants

c. to, until (i) the Offer is declared unconditibigestand wordt gedaa (ii) the Offer is withdrawn by FedEx or (iii) BONL's
obligations under this Agreement terminate in adaonce with this Agreement, n

(@ offer, sell, lend, deposit, Encumber, assign, @mwitto sell, sell any option, grant (whether by wéyarrant, convertibl
or exchangeable security or otherwise) any optiasubscribe for or purchase any of the SubjecteShair otherwise
transfer or dispose of any Subject Shares or émtteany swap or any other transaction, of whatéumed, which

i. directly or indirectly leads to a total or paittransfer to one or more third parties of angiiest in the Subject
Shares, legal or economic,

i.  which in any way whatsoever fixes, limits or trarsfany risk arising from the possibility of pricevement, u
or down, in respect of such an interest, whethgrsaich swap or transaction described above is getiked by
delivery of shares or other securities, in casbtberwise, o

iii. agree to do or announce any of the aforementidmiadd; or

(i)  commit any other act that could restrict oh@twise affect PostNL's legal power, authority amdight to vote in respect
of any or all of the Subject Shares as requirethlsyAgreement; o

(i)  withdraw any Subject Shares tendered refetreih clause 2.1(b), even if such may be allowedeu the rules and
regulations applicable to the Offer;

(iv) agree to do any of the foregoir

Confirmation

d. to confirm in relevant public statements, if aagd at the EGM (as defined in the Merger Profait@t PostNL will tender the
Subject Shares under the Offer and will vote irofeof the resolutions referred to in Clause 2.14ey
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e. tovote in favour of the following resolutionposed to the general meeting of shareholderdNdf Express that are
contemplated by the Merger Protocol and subjesetdement of the Offergestanddoenin), including resolutions

Vi.

to amend the articles of association of the Comp
to appoint new members of the supervisory boardtl@executive board of the Compa

to accept the resignation of the resigning rbens of the supervisory board and the executivecboithe
Company;

to grant full and final discharge to each memtfiethe supervisory board and the executive boatte
Company with respect to his/her duties and obligetiperformed and incurred in his/her respectiypacity as i
member of such boar

to approve the contemplated sale of the asset$iabilities of the Company to the Offeror (aslstierm is
defined in the Merger Protocol) or any of its adfiés as required under section 2:107a of the DQieih Code
and the subsequent dissolutiomntbinding) and liquidation {ereffening of the Company in accordance with
section 2:19 of the Dutch Civil Code and appoiet liuidator (vereffenaa) of the Company in accordance
with section 2:19 of the Dutch Civil Code; a

to, if applicable, approve the conversion af Beller into a Dutch limited liability companypésloten
vennootscha) in accordance with article 2:18 of the Dutch Cwode,

f.  to vote its Subject Shares against any resaludivabstain from voting on any resolution at aegperal meeting of shareholders
of the Company if required to enhance and supperCiffer (undertakings e and f, tVoting Undertakings ).
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No withdrawal

This Agreement and the undertakings of PostNL heaet unconditional and shall not lapse or be teated for any reason other tl
as specifically provided for in this Agreement.

Undertaking towards TNT Express

The Voting Undertakings are hereby made to TNT Egpras well, by way of an irrevocable third patigutation for no
consideration pnherroepelijk derdenbeding om njet

TNT Express waiver

For the avoidance of doubt, to the extent requioedPostNL to be able to enter into this Agreem@mNT Express waives any and all
rights it may have vis-a-vis PostNL under clausés 6.2 and 6.3 of the Relationship Agreement aruktform its obligations
thereunder without breaching its obligations urglarh clauses 6.1, 6.2 and 6.3 of the Relationshiieément, subject to the
condition subsequenbftbindende voorwaardeof termination of this Agreement and/or the MerBeotocol, in each case in
accordance with their respective terms.

WARRANTIES

PostNL warrants and represents to FedEx as follows:

Current Shareholding

a. onthe date of this Agreement, PostNL (i) holedsCurrent Shareholding, (ii) has the full legadi deneficial ownership in
respect of the Shares that constitute the Curreate®olding, (iii) holds the Shares that constitheeCurrent Shareholding free
from any Encumbrances, (iv) has the power to displesreof, subject to the limitations set out ia Relationship Agreemer
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and (v) has all relevant power to exercise, or prethe exercise, of all voting rights attachinghe Shares that constitute the
Current Shareholding

Subject Shares

b.  subject to the limitations set out in the Relaship Agreement, on the date hereof there arantbpn the date of settlement of
the Offer (theSettlement Date) there will be no, restrictions or limitations @ning to Shareholdes’ability to accept the Off
in respect of the Subject Shares and to transéeBtibject Shares free from any Encumbrances arthigwith all rights
attaching to them as envisaged by the terms oDffer, including the right to exercise the votinghts attached to the Subject
Shares and the right to receive dividends and atiséributions.

Corporate power and authority

c. PostNL has all relevant power and authorityrtteeinto this Agreement and consummate the traioseccontemplated hereby
and there are no applicable restrictions or lirfoteg pertaining therett

PROTECTIVE COVENANT
Protective covenant

Until PostNL's obligations terminate in accordamdgéh this Agreement or the Offer is declared undbodal, PostNL will not,
directly or indirectly, either alone or in conceiith others, and will, to the extent within its seamable control, procure that none o
subsidiaries, affiliates, directors, employeesnéger advisers will encourage, initiate, provid®rmation or otherwise be involved
in or facilitate from any third party any Relevdrbposal, or solicit, encourage, initiate or othieeaconduct discussions or
negotiations concerning any Relevant Proposal.
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Relevant Proposal

For the purpose of this clause Relevant Proposaimeans a merger or deerger of (a part of) the Company and any othetypan
offer, public or private, for any shares in thersheapital of the Company, or other proposals whkimhid involve a change of control
of (a substantial part of) the Company, or the sékmny of its subsidiaries or material assethief€ompany or its subsidiaries.

No talks

PostNL confirms that it, or its subsidiaries, affies, directors, employees, agents or advisezsatahe date of signing of this
Agreement not, directly or indirectly, in discugssoor negotiations with any third party that col@ldd to such third party making an
alternative offer for the Company. Also, PostNL Isheomptly inform FedEx of an approach by a thixakty to PostNL interested in
making an alternative offer for the Company. Far dlvoidance of doubt, PostNL shall not directlynalirectly actively solicit or
facilitate alternative offers from third parties fthe Company.

INTENTION OF FEDEX
It is the intention of FedEx to:

a. issue a joint public announcement with the Compargponnection with the Offer announcing that theyd reached condition
agreement on the terms of the Offer, substantialthe form attached as AnnextheJoint Public Announcement) as soon &
possible after the execution of this Agreement;

b. release the Offer Document in accordance withithetable applicable to public offers as setinthe Decree on Public Offers
Wit ( Besluit Openbare Biedingen Wftincluding such timetable following any exempsagranted by the Authority for the
Financial Markets Autoriteit Financiéle Marktel) (theDecree).

TERMINATION

This Agreement shall terminate in the evémither FedEx or the Company having terminatedMileeger Protocol in accordance
with its terms

10
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In addition to clause 6.1.1 and subjectaoisd 6.1.3, this Agreement shall terminate immebligtvithout prejudice to accrued rights
and/or liabilities arising from the prior breachtbfs Agreement) if

a.
b.

f.

the Joint Public Announcement is not released Bp@ 2015; or

the Offer Document is not published and the Gfaot commenced in accordance with the statutorgtable applicable to the
Offer as referred to in clause 5b, and ultimateihin twelve weeks as from the date of the JoirtilRuUAnnouncement; c

the Offer is withdrawn by FedEXx; |
in case of a Superior Offer (as such term is ddfinehe Merger Protocol

0] FedEx has not made a Matched Offer (as such iedefined in the Merger Protocol) within the ¢iperiod agreed
between FedEx and the Company in the Merger PrbtmdeedEx has informed the Company (with simultarecopy
to PostNL) that it does not wish to exercise itsdiing Right (as such term is defined in the Mefgeastocol); anc

(i)  the Boards (as defined in the Merger Protocof)either of them, have (has) withdrawn or mediftheir (its)
Recommendation (as defined in the Merger Protanagcordance with the terms of the Merger Protozc

the Offer is not declared unconditioneggestand wordt gedaé):

0] in accordance with its terms and conditionghnit3 business days following expiry of the tenpleriod, or a potential
extended tender period, as the case may be, asenlirther set out in the Offer Document

(i) by 6 June 2016; ¢

the Offer has been declared unconditiorgestand wordt gedag).

Upon termination of this Agreement clauses 7 tal#ll continue to apply in full force and effe
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CONFIDENTIALITY AND ANNOUNCEMENTS
Confidentiality

Without prejudice to Clauses 7.2, the Confidertifatigreement will remain in full force and effect.

Joint Public Announcement

PostNL agrees to references to PostNL having eshiate this Agreement in the Joint Public Announeetrand any other
announcement to be made in connection with ther@fiesuant to applicable law, the rules and regadatof Euronext Amsterdam
rules applicable to public offers in The Netherlsuiathd any equivalent references in the Offer Docuime

NOTICES
Notices

Any notices or other formal communication to bevided pursuant to this Agreement must be in wrigingl may be delivered in
person, or sent by post or e-mail (with true copybst) to the Party to be served as follows:

FedEx Corporation

Attention:

Mrs. C.P. Richards (Executive Vice President, Gain€ounsel and Secretary)
942 South Shady Grove Road

Memphis, TN 38120

United States of America

Fax: +1 901 818 75 90

With a copy to NautaDutilh N.V.

Strawinskylaan 1999

1077 XV Amsterdam

Attention: Mr. C.J.C. de Brauw and Mr. L. Groothuis

12
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and with a copy to:

Mr. M.R. Allen (Senior Vice President Legal Intetioaal)
Kantersteen 47

B-1000 Brussels

Fax: +32 2 515 89 40

Belgium

if to the Company, to:

PostNL N.V.

Attention:

Mr. R.J. Schaap (General Counsel)
Prinses Beatrixlaan 23

2595AK ‘s-Gravenhage

Fax: +31 88 39 33 000

with a copy to Stibbe
Strawinskylaan 2001
1077 ZZ Amsterdam
Attention: Mr. E. Vroom

or at such other address, e-mail address or fabauas a Party may notify the other Party underdlause. Any notice or other
document sent by post shall be sent by recordededglpost(aangetekende post met ontvangstbevestigfiighe place of
destination is the same as its country of origmpyovernight courier (if its destination is eldwve).

Delivery
Any notice or other communication shall be deenoclaive been given:
a. ifdelivered in person, at the time of delivery;

b. if sent by post, at 10.00 a.m. on the seconthbas day after it was put into the post or at @@®n. (local time at the place of
destination) on the first business day after it waisinto the post by overnight courier;

c. if sent by e-mail, on the date of transmissibtransmitted before 3.00 p.m. (local time at fhace of destination) on any
business day and in any other case on the budiags$ollowing the date of transmissic
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In proving the delivery of a notice or other comnwmation, it shall be sufficient to prove that deliy in person was made or that the
envelope containing the communication was propadlyressed and posted, either by recorded delivastyqr by prepaid airmail, as
the case may be, or that the fax was properly addeand transmitted, as the case may be.

MISCELLANEOUS
Amendments

This Agreement shall only be amended or supplendanteriting.

Costs and expenses

Any costs and expenses incurred by PostNL, FedBEXNGr Express in connection with the preparationdoperformance of their
respective obligations under this Agreement orannection with the preparation or consummatiorhef®ffer shall be for the
relevant party’s own account.

Counterparts

This Agreement may be executed in two or more @mpatts, each of which will be deemed an origibat,all of which taken
together will constitute one and the same agreement

Entire agreement

This Agreement represents the entire understaratidgagreement between the Parties regarding tlee &1fl the Subject Shares and
supersedes all previous agreements both in writihtjoral.

Interpretation

In this Agreement, references to the Offer shallude any improved or amended offer on behalf afB5e except when the context
requires otherwise.
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No assignment of rights and obligation:

No Party may assign its rights and obligations pans$ to this Agreement, or this legal relationskdpany third party, without the
written consent of the other Party.

This Agreement is without prejudice to any relevagal and regulatory provisions in The Netherlaodsther relevant jurisdictions
regarding inter alia, notification of securitiearisactions and prevention of insider trading thay apply to FedEx and/or PostNL.

GOVERNING LAW AND JURISDICTION
Governing law

This Agreement shall be governed by, and constinedcordance with, the laws of the Netherlands.

Jurisdiction

Any dispute arising out of or in connection witlisthgreement will be finally settled by arbitrationaccordance with the rules of 1
Netherlands Arbitration InstituteNederlands Arbitrage Institugt The arbitral tribunal will be composed of thebitrators
appointed in accordance with those rules. The pdétiee arbitration will be Amsterdam, The Nethada. The language of the
arbitration will be English. The arbitrators wikkdide according to the rules of law. This paragrstpdl! also apply to disputes
between the parties to this Agreement arising imeation with agreements that are connected withAgreement, unless the
relevant agreement expressly provides otherwise.
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This Agreement has been signed on the date statkd beginning.

For and on behalf ¢
FedEx Corporation

/s/ Frederick W. Smith

By:  Mr. F.W. Smith
Title: Chairman of the Board, President and Chief Exeeutiv
Officer

For and on behalf ¢
PostNL N.V.

/s/ HW.P.M.A. Verhagen
By: Mrs. HW.P.M.A. Verhage
Title: CEO

For and on behalf ¢
TNT Express N.V.for the sole purpose of its commitment to
clauses 2.3 and 2

/s/ L.W. Gunning
By:  Mr. L.W. Gunning
Title: Managing director (CEC

16
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Signature page to Irrevocable Undertaki

For and on behalf ¢
TNT Express N.V.for the sole purpose of its commitment to
clauses 2.3 and 2

/s/ M.J. de Vries
By:  Mr. M.J. de Vries
Title: Managing director (CFC
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Exhibit 99.1

JOINT PRESS RELEASE

Corporation

This is a joint press release by FedEx Corporatiwth TNT Express N.V., pursuant to Section 5 Papgflaof the Decree on Public Takeover
Bids (Besluit openbare biedingen Witge Decree) in connection with the intended public offer bgdEx Corporation for all the issued and
outstanding ordinary shares in the capital of TNXprtess N.V. This announcement does not constitutffar, or any solicitation of any off

to buy or subscribe for any securities in TNT Exgsrdl.V. Any offer will be made only by means ofadfer memorandum. This
announcement is not for release, publication dridigion, in whole or in part, in or into, diregtor indirectly, Canada or Japan.

FedEx and TNT Express agree on recommended all-caglublic offer for all TNT Express shares

Transaction highlights:

. FedEx Corporation (FedEx) and TNT Express NTWT Express) reached conditional agreement onmeeended alkash public
offer of €8.00 per ordinary TNT Express she

. The Offer Price represents a premium of 33% thve closing price of 2 April 2015 and a premiuf®2% over the average
volume weighted price per TNT Express shar€5.63 over the last 3 calendar mont

. The transaction represents an implied equity vledu@NT Express 0€4.4 billion ($4.8 billion).

. Transaction unanimously recommended and suppoytddNid Expres’ Executive Board and Supervisory Boe
. High level of deal certaint)

. PostNL N.V. has irrevocably confirmed to suppod ®©ffer and tender its 14.7% TNT Express sharehgl

. Combination will transform Fedt's European capabilities and accelerate global drc

. Customers will enjoy access to an enhanceegiated global network, combining TNT Express gr&aropean capabilities and
FedEy's strength in other regions globally, including toAmerica and Asie

. FedEx and TNT Express employees share a conanttto serving customers and delivering value farsholders and supporting
the communities they live and work

. The parties have agreed to certain-financial covenants includin

. Existing employment terms of TNT Express will bspected

. The European regional headquarters of the comhliaosgpanies will be in Amsterdam/Hoofddo

. TNT Express hub in Liege will be maintained asgm#icant operation for the group going forwa

. TNT Expres’ airline operations will be divested, in compliawei¢h applicable airline ownership regulatiol
. FedEx and TNT Express anticipate that the Offek eldlse in the first half of calendar year 20

. FedEx and TNT Express are confident that-trust concerns, if any, can be addressed adequateltimely fashion
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FedEx and TNT Express will host a press conferendeday at 09:30 hours CET at the Amsterdam Hilton Apllolaan, which will be
available via webcast http://player.companywebcastom/citigateff/20150407_1/en/player

FedEx will host an audio webcast for analysts anawestorstoday at 07:30 hours CDT (14:30 CET). This meetingan be followed
on www. investors.fedex.com

TNT Express will host an analyst and investor confence call today at 15:30 hours CET.

Memphis, Tennessee; Hoofddorp, the Netherlands - A7, 2015

FedEx Corporation (NYSE: FDX)RedEx) and TNT Express N.V. (Euronext Amsterdam: TNT&j)dy announced that they have reached a
conditional agreement (thderger Protocol ) on a recommended alksh offer for all issued and outstanding ordirsrgres, including shar
represented by American Depositary Receipts $teres) of TNT Express (th©ffer ) for a cash offer price of €8.00 per share cundeivd
except for the TNT Express final 2014 dividend 0fG8 (theOffer Price ) in a transaction valuing TNT Express at an inphleuity value of
approximately €4.4 billion ($4.8 billion).

Frederick W. Smith, Chairman and CEO of FedEx Corp, said: “We believe that this strategic acquisitiafi add significant value for
FedEx shareowners, team members and customergdatwaiglobe. This transaction allows us to quidkigaden our portfolio of internatior
transportation solutions to take advantage of ntarkads — especially the continuing growth of gllod-commerce — and positions FedEx for
greater long-term profitable growth.”

Tex Gunning, CEO of TNT Express, said: “This offer comes at a time of importa@tigformations within TNT Express and we were fully
geared to executing our stand-alone strategy. Bilewve did not solicit an acquisition, we trulyliese that FedEx’s proposal, both from a
financial and a non-financial view, is good newsdth stakeholders. Our people and customers cafit from the true global reach and
expanded propositions, while with this offer ouaitholders can already reap benefits today thatwitke would only have been available in
the longer run.”

Strategic Rationale

. The combined companies would be a strong globalpetitor in the transportation and logisticsustty, drawing on the
considerable and complementary strengths of badliefand TNT Expres:

. The combined companies’ customers would engmess to a considerably enhanced, integrated ghataiork. This network
would benefit from the combined strength of TNT Eegs strong European road platform and Liege hdiFadEX’s strength in
other regions globally, including North America afisia. TNT Express customers would also benefinfaxcess to the FedEx
portfolio of solutions, including global air expegdreight forwarding, contract logistics and sadaransportation capabilitie

. FedEx will strengthen TNT Express with investmeagpacity, sector expertise and global sct
. Employees will enjoy further growth opportunitiettwthe extended reach and propositions offerethbycombined organizatio

. FedEx and TNT Express employees share a conamitto serving customers and delivering value fiarsholders and supporting
the communities they live and work



Transaction Details

The proposed transaction envisions the acquisitfahe Shares of TNT Express pursuant to a recordawepublic offer by FedEx. The Offer
Price per Share represents an implied equity Valu200% of TNT Express on a fully diluted basisgdf4 billion ($4.8 billion).

The Offer Price represents a premium of 33% oveictasing price of 2 April 2015 and a premium o%#aver the average volume weighted
price per TNT Express Share of €5.63 ($6.14) dvedast three calendar months.

The Offer Price is cum dividend except for the TENpress final 2014 dividend of €0.08.

Transaction Funding

FedEx intends to finance the Offer by utilizing #afale cash resources and through existing anddedw arrangements. The proposed
transaction will have no financing contingenciesdEx has a market capitalization of $47 billiorjds@mvestment grade credit rating and
ample available liquidity. FedEx will make a timealgrtain funds announcement as required by SeétParagraph 4 of the Decree.

Unanimously Recommended by TNT Express Executive &upervisory Boards

The Executive Board and the Supervisory Board of Bxpress (th&oards) have frequently discussed the developments gbthposed
transaction and the key decisions in connectiorethi¢h throughout the process. The Boards havawedextensive financial and legal
advice and have given careful consideration tcsthagegic, financial, operational and social aspetthe proposed transaction. After careful
consideration, and also taking into account thetfzat TNT Express has only recently launched i@k strategy for a stand-alone future,
the TNT Express (the Boards) believe the Offerdarbthe best interest of TNT Express and its $takkers, including its shareholders, and
intend to fully and unanimously support and recomdnthe Offer for acceptance to TNT Express’ shddrs, and vote in favour of the
resolutions at the EGM (as described below). Funtioge, Mr. Vollebregt, the only member of the Baaveho holds TNT Express shares will
tender all of his shares under the Offer and wofavor of the resolutions at the EGM.

On April 6, 2015, Goldman Sachs International iskae opinion to the Boards and Lazard issued amapio the Supervisory Board of TNT
Express, in each case as to the fairness, astaldbg and based upon and subject to the faaokrassumptions set forth in their respective
opinions, that (i) the €8.00 in cash to be paithtoholders of Shares in the Offer was fair frofinancial point of view to TNT Express
shareholders in the Offer and to the holders of&hand (ii) the purchase price to be paid to TXjirEss for the entire TNT Express busir
under the proposed Asset Sale (as described balag/jair from a financial point of view to TNT Exg®s.

Irrevocable from PostNL N.V.

PostNL N.V., holder of approximately 14.7% of theésianding Shares of TNT Express, has committeédrnder its shares under the Offer, if
and when made, and to vote in favor of the resmhstiproposed at the EGM. The irrevocable contanimin customary undertakings and
conditions.

Management and Employees

The combination offers a unique opportunity torsgthen the resource base of both companies, thefédyng prospects for employees of
the combined companies. FedEx has a long-standstgr of developing leaders from within its orgaation, providing best-iglass training
and development opportunities. FedEx will contitmeespect existing work councils’, trade unionsd@mployee rights and benefits
(including pension rights).



The combined companies will cooperate to avoidsigyificant redundancies in the global or Dutch kvimrces. The combined companies
will foster a culture of excellence, where qualifiemployees will be offered attractive training aradional and international career
progression based on available opportunities.

Governance TNT Express

After successful completion of the Offer, the TNXpEess Supervisory Board will be composed of times members selected by FedEx
(being David Binks, Mark Allen and David Cunninghavho will act as chairman) and of two members ef¢hrrent Supervisory Board of
TNT Express qualifying as independent within theameg of the Dutch Corporate Governance Code, bdiagyot Scheltema and Shemaya
Levy Chocron (théndependent Members). The Independent Members will continue to semvéh® Supervisory Board for at least three
years as of the commencement of the Offer. Thelybeiktharged particularly with monitoring the comapkte with the nc-financial covenant
in relation to the offer and have certain veto tsglvith respect to the non-financial covenantsiarzhse of dilution of minority shareholders
or unequal treatment which could prejudice the #afithe shares of minority shareholders afteiQffer.

It is the intention of FedEx and Messrs. Gunnind Be Vries that they will remain on the ExecutiveaBd of TNT Express after Settlement.

Non-financial Covenants

FedEx has provided certain non-financial covenaiitfs regard to the strategy, governance, employiagegration, the TNT Express brand
and retention matters described above, as wellhes matters. These non-financial covenants wiplafor three years following
commencement of the Offer. FedEx and TNT Express kary similar corporate cultures and values whidhgovern the future success of
the combined companies. The strong balance shéle¢ @ombined companies will provide capital forTTExpress’ business, creating further
efficiencies and new opportunities going forward.

The companies will be integrated. In order to fetié such integration, an Integration Committekt ba established that will determine the
integration plans, monitor their implementation alodall things necessary to successfully optimiieeintegration of the combined compan
Messrs. Gunning and De Vries will be members ofitiiegration Committee for TNT Express. Recognizimg significant value of TNT
Express’ operations, infrastructure, people ancdige in Europe, Amsterdam/Hoofddorp will becoime European regional headquarters of
the combined companies. Liege will be maintained agnificant operation for the group going fordiain addition, TNT Expressiperation

as a European air carrier will be divested to asklepplicable airline ownership regulations. Whemenitted by regulation, FedEx intends to
transition TNT Express’ intercontinental air op@as to FedEx.

FedEx will allow the combined companies to contithesr leadership in sustainable development. Thadname of TNT Express will be
maintained for an appropriate period. FedEx and BXpress will ensure that the TNT Express groupmeihain prudently financed,
including with respect to the level of debt, toegafard business continuity and to support the ssagkthe business.
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Acquisition of 100%

FedExs willingness to pay the Offer Price is predicadedhe acquisition of 100% of TNT Express ShareslEx and TNT Express anticip
that full integration of FedEx and TNT Express wiidlliver substantial operational, commercial, orgational and financial benefits which
could not be fully achieved if TNT Express werectmtinue as a standalone entity with a minorityrshalder base.

If FedEx acquires 95% of the Shares, FedEx intémdelist TNT Express from Euronext Amsterdam priyngnd intends to initiate the
statutory squeeze-out proceedings to obtain 100&teoBhares. If FedEx acquires less than 95% Heast 80% of the Shares, FedEx intends
to acquire the entire business of TNT Expresseas#ime price as the Offer Price pursuant to arn sakes combined with a liquidation of TI
Express, to deliver such consideration to the ramgiTNT Express shareholders (thgset Sale and Liquidation). The Asset Sale and
Liquidation is subject to TNT Express Extraordin@gneral Meeting EGM ) approval. The Boards have agreed to unanimoesiymmend

to the shareholders to vote in favor of the Assé¢ @nd Liquidation.

FedEx may utilize all other available legal measuneorder to acquire full ownership of TNT Expresststanding Shares and/ or its business
in accordance with the terms of the Merger Protocol

Pre-Offer and Offer Conditions

The commencement of the Offer is subject to thisfeation or waiver (either in whole or in part) mfe-offer conditions customary for a
transaction of this kind, including:

a. no material adverse effect having occurred andicuing;
b. no material breach of the Merger Protocol havinguoed;
C. the Dutch Authority for the Financial MarketAFM ) having approved the offer memorandt

d. no revocation or amendment of the recommendatiathéyBoards

e. no Superior Offer (as defined below) having begmeed upon by the third-party offeror and TNT g3, or having been
launched

f. no third party being obliged and has announocetidke, or has made a mandatory offer pursuantitohDaw for

consideration that is at least equal to the Offege? or in connection with which no preferencerskdn the capital of TNT
Express are outstandin

g. no order, stay, injunction, judgement or ded¢raeng been issued by any court, arbitral tribugal;ernment, governmental
authority, antitrust authority or other regulatoryadministrative authority prohibiting the makiogconsummation of the
transaction

h. no notification having been received from theMABtating that the preparations of the Offer arbriach of the Dutch offer
rules;

i. trading in TNT Expressshares on Euronext Amsterdam not having been sdedesr ended as a result of a listing mea:
and

. the Stichting Continuiteit TNT Expres$§6undation) not having exercised its call option to have erefice shares in the
capital of TNT Express issued to it, or the Fouimatahaving exercised that call option in circumseswhere such exerc
is neither (i) detrimental to FedEx or (ii) in caation with a mandatory offer pursuant to Dutch fawall Shares by a
third-party unrelated to FedE



If and when made, the consummation of the Offeflvélsubject to the satisfaction or waiver (eitimewhole or in part) of the following Offe

conditions:

a.

o

-~ o o o

minimum acceptance level of at least 95% of &hawhich will be reduced to 80% in the event dhaicer resolutions
allowing an Asset Sale and Liquidation are pas$¢ldeaEGM and the Offer conditions below are setikfprovided,
however, that FedEx may waive, to the extent peechiby applicable laws and regulations, the mininaareptance level
condition (either in whole or in part) without thensent of TNT Express if the acceptance leveb% ®&r more

competition clearances having been obtail

no material adverse effect having occuri

no material breach of the Merger Protocol havinguoed,;

no revocation or amendment of the recommendaticthéyBoards

no recommended Superior Offer (as defined belwawing been agreed upon by the ttpatty offeror and TNT Express,
having been launche

no third party being obliged and has announcadake, or has made a mandatory offer pursuantitoridaw, for
consideration that is at least equal to the Offarel or in connection with which no preferencerskan the capital of TNT
Express are outstandin

no governmental or court order having been issuelilpiting the consummation of the transacti

no notification having been received from theM\Btating that the preparations of the Offer arbriach of the Dutch offer
rules;

trading in TNT Expressshares on Euronext Amsterdam not having been sdedesr ended as a result of a listing mea:
and

the Foundation not having exercised its callapto have preference shares in the capital of BXjress issued to it, or
the Foundation having exercised that call optioniicumstances where such exercise is neitheetijrdental to FedEx or
(ii) in connection with a mandatory offer pursutmDutch law for all Shares by a third-party untethto FedEx and the
Foundation having agreed to terminate the Foundatidl option agreement effective as per the Sathe, subject only to
the Offer being declared unconditionigestanddoenin).

On termination of the Merger Protocol by FedEx oooaint of a material breach of the Merger ProtidgoI NT Express or in case of a
Superior Offer (as described below), TNT Expredsfaifeit a gross €45 million termination fee t@dEx.

On termination of the Merger Protocol by TNT Exgres account of a material breach of the Mergetoeod by FedEx, the competition
clearance not having been obtained, or FedEx épibrcommence or pursue the Offer despite all ¢candi having been made satisfied or
waived, FedEx will forfeit a gross €200 million e¥ge termination fee to TNT Express.

The foregoing termination fees are without prejediz each party’s rights under the Merger Prott@alemand specific performance.
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Superior Offer

FedEx and TNT Express may terminate the MergemoRobin the event Aona fidethird-party offeror makes an offer which, in the reasde
opinion of the Boards, is substantially more begiafioffer than FedEx’s offer, also taking into eaant conditionality, certainty, timing and
non-financial covenants, which exceeds the OffezeHny at least 8% and is launched or is commiibdak launched within eight weeks (a
Superior Offer ).

In the event of a Superior Offer, FedEx will beagivthe opportunity to match such offer, in whickecthe Merger Protocol may not be
terminated by TNT Express. As part of the agreemENT Express has entered into customary undemakiot to solicit third party offers.

Indicative Timetable

FedEx and TNT Express will seek to obtain all neagsapprovals and competition clearances as sopreaticable. The required advice and
consultation procedures with TNT Express Centrati&@ouncil, European Works Council and unions béllcommenced immediately.

FedEx and TNT Express are confident that FedExseitiure all relevant completion approvals as seqracticable. The combination of
FedEx and TNT Express is not expected to raisé¢rastticoncerns, principally as a result of thersiths of competitors in relevant markets.

It is FedEX’s intention to submit a request for mwal of its Offer document to the AFM within sixeeks from today and to publish the Offer
memorandum shortly after approval of the AFM, is@dance with the applicable statutory timetable.

TNT Express will hold the EGM at least 10 busingags before closing of the Offer period in accomawith Section 18 Paragraph 1 of the
Decree to inform the TNT Express shareholders ath@u©ffer. The TNT Express shareholders shalklpgeested to (i) resolve on amendn
of the TNT Express Articles of Association, (ii)capt the resignation of the resigning members @Bbards, provide discharge to each
member of the Boards and appoint the new membéhetBoards and (iii) approve the Asset Sale aagibdation and conversion of TNT
Express into a BV.

A position statement providing further informatitmthe TNT Express shareholders in accordance Aviible 18, Paragraph 2 of the Decree

shall be timely made available by TNT Express. Bas®the required steps and subject to the negeaparovals, FedEx and TNT Express
anticipate that the Offer will close in the firsilhof calendar year 2016.

Transaction Advisors

In connection with the transaction, FedEx’s finaheidvisor is J.P. Morgan Securities LLC, andétgal advisors are NautaDutilh N.V. and
Baker & McKenzie. On behalf of TNT Express, Goldn&achs International and Lazard are acting asdinhadvisors and Allen & Overy
LLP (Amsterdam) is acting as legal advisor.

Notice to US holders of TNT Express Shares

The Offer will be made for the securities of TNTHEgss, a public limited liability company incorpted under Dutch Law, and is subject to
Dutch disclosure and procedural requirements, warehdifferent from those of the United States. Tifier will be made in the United States
in compliance with Section 14(e) of the U.S. Se@siExchange Act of 1934, as amended (& Exchange Ac), and the rules and
regulations promulgated thereunder, including Ratih 14E, and may be subject to the exemptiongighed by Rule 14d-1 (d) under the
U.S. Exchange Act and otherwise in accordance théhrequirements of Dutch law. Accordingly, the @ffvill be subject to certain
disclosure and other procedural requirements, dictuwith respect to the Offer timetable and setdat procedures that are different from
those applicable under U.S. domestic tender offecgriures and laws.
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The receipt of cash pursuant to the Offer by a bHdkler of TNT Express Shares may be a taxablsaeion for U.S. federal income tax
purposes and under applicable state and localefisw/foreign and other tax laws. Each holderdTTExpress Shares is urged to consult his
independent professional advisor immediately reiggrthe tax consequences of acceptance of the.Offer

It may be difficult for U.S. holders of TNT ExpreS$ares to enforce their rights and claims arisugof the U.S. federal securities laws,
since TNT Express is located in a country othetdh#ed States, and some or all of its officers dimdctors may be residents of country o
than the United States. U.S. holders of TNT Exp&sres may not be able to sue a non-U.S. compats/afficers or directors in a ndd-S.
court for violations of U.S. securities laws. Ferthit may be difficult to compel a non-U.S. compamd its affiliates to subject themselves to
a U.S. court’s judgment.

To the extent permissible under applicable lawegutation, including Rule 14e-5 of the US ExchaAgg in accordance with normal Dutch
practice. FedEx and its affiliates or broker (agtés agents for FedEx or its affiliates, as appl&amay from time to time after the date
hereof, and other than pursuant to the Offer, tirex indirect purchase, or arrange to purchasginary shares of TNT Express that are the
subject of the Offer or any securities that areveotible into, exchangeable for or exercisablesiach shares. These purchases may occur
either in the open market at prevailing pricesngprivate transactions at negotiated prices. levent will any such purchases be made for a
price per share that is greater than the Offerepfio the extent information about such purchasesrangements to purchase is made public
in The Netherlands, such information will be diseld by means of a press release or other meamsadds calculated to inform U.S.
shareholders of TNT Express of such information pNchases will be made outside the Offer in th&ddinStates by or on behalf of FedEx.
In addition, the financial advisors to FedEx magoatngage in ordinary course trading activitiesdourities of TNT Express, which may
include purchases or arrangements to purchasessacinities.

Restrictions

The distribution of this press release may, in scmetries, be restricted by law or regulation. érciingly, persons who come into posses
of this document should inform themselves of anskole these restrictions. To the fullest extentiised by applicable law, FedEx and TNT
Express disclaim any responsibility or liabilityr fime violation of any such restrictions by anysmer. Any failure to comply with these
restrictions may constitute a violation of the s@@s laws of that jurisdiction. Neither FedEx,rridNT Express, nor any of their advisors
assumes any responsibility for any violation by afithese restrictions. Any TNT Express shareholdeo is in any doubt as to his or her
position should consult an appropriate professiadaisor without delay. This announcement is ndid¢gublished or distributed in or to
Canada or Japan.

The information in the press release is not intdrtdebe complete. This announcement is for inforomapurposes only and does not const
an offer or an invitation to acquire or disposeny securities or investment advice or an inducértmeanter into investment activity. This
announcement does not constitute an offer to séfiesolicitation of an offer to buy or acquire thecurities of TNT Express in any
jurisdiction.

Forward Looking Statements

Certain statements in this press release may b@d=syed “forward-looking statements,” such as statets relating to the impact of this
transaction on FedEx and TNT Express. Forward-lapkiatements include those preceded by, follovwyear ibhat include the words
“anticipated,” “expected” or similar expressionfiebe forward-looking statements speak only aseofittie of this release.
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Although FedEx and TNT Express believe that themgdions upon which their respective financial imfiation and their respective forward-
looking statements are based are reasonable, d&megive no assurance that these forward-lookingrs@nts will prove to be correct.
Forward-looking statements are subject to risksguainties and other factors that could causeahotisults to differ materially from

historical experience or from future results expegsor implied by such forward-looking statemeRtstential risks and uncertainties include,
but are not limited to, receipt of regulatory apmis without unexpected delays or conditions, FeslBkility to successfully operate TNT
Express without disruption to its other businegs/dies, FedEx’s ability to achieve the anticipatesults from the acquisition of TNT
Express, the effects of competition (in particulee response to the transaction in the marketplacenpomic conditions in the global markets
in which FedEx and TNT Express operate, and otligtofs that can be found in FedEx’s and its suaisah’ and TNT Express press releases
and public filings.

Neither FedEx nor TNT Express, nor any of theirisgis, accepts any responsibility for any finangiédrmation contained in this pre
release relating to the business, results of opeabr financial condition of the other or thedspective groups. Each of FedEx and TNT
Express expressly disclaims any obligation or utadkérg to disseminate any updates or revisionsiyofarwardiooking statements contain
herein to reflect any change in the expectatiorb reigard thereto or any change in events, comditay circumstances on which any such
statement is based.

About FedEx Corp.

FedEx Corp. (NYSE: FDX) provides customers andresses worldwide with a broad portfolio of transation, e-commerce and business
services. With annual revenues of $47 billion,¢bmpany offers integrated business applicatiormutin operating companies competing
collectively and managed collaboratively, underrdspected FedEx brand. Consistently ranked anmteng/orld’s most admired and trusted
employers, FedEx inspires its more than 325,000 te&mbers to remain “absolutely, positively” foctism safety, the highest ethical and
professional standards and the needs of their mgstand communities. For more information, visive.fedex.com.

For more information, please visit www.fedex.concontact:
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Mickey Foster
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About TNT Express

TNT Express is one of the world’s largest expreds/dry companies. On a daily basis, TNT Exprediveles close to one million
consignments ranging from documents and parceialtetised freight. The company operates road angsmsportation networks in Europe,
the Middle East and Africa, Asia-Pacific and the étinas. TNT Express made €6.7 billion in revenu2@fm4.
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