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Q1 FY26 Results

Revenue

Adj. operating income*

Adj. operating margin*

Adj. EPS*

Q1 FY26 results overview
Delivered first quarter YoY adjusted earnings* growth amid dynamic operating environment



Commentary:
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Helping our customers adapt to changing trade 
environment and demand trends 
Tricolor strategy enabled swift network adjustments

Advancing our network 
transformation
Network 2.0 continues to deliver results
•

•

Europe performance improvement
•

•

Tricolor driving efficiencies 
•

Data and technology underpin long-term value creation



Transportation segment revenue performance

Federal Express FedEx Freight

•

•

$18.3B $19.1B

Q1 FY25

4%

$2.33B $2.26B

(3%)

Q1 FY26 Q1 FY26Q1 FY25

•

•



Volume trends by service

5% 4%
9%

0% 6% 7%

Federal Express Ground Package YoY

0%

(2%) (1%)
(3%)

(1%)
(3%)

FedEx Freight LTL Shipments YoY

1% 8% 6% 1% 8% 8%

Federal Express U.S. Priority and Deferred Package YoY Federal Express International Export Package YoY

9% 3%

(4%)
(3%)

(5%) (1%)

Transportation segment yield performance

Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26

YoY yield by fiscal quarter
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Revenue outlook
Operationally ready to support Peak season

Strategic commercial 
priorities
Healthcare portfolio
•

•

Small and Medium Business (SMB) portfolio
•

•

•



FEC FXF
$1.16B

First quarter fiscal 2026 financial results
U.S. domestic package revenue growth and continued cost management delivered improved profitability

$22.2B
Consolidated

Revenue

Revenue
$19.1B

Adj. Operating 
Income*

Revenue
$2.26B

Adj. Operating 
Income*

$369M

$1.30B
Adj. Operating 

Income*

$3.83
Adj. Earnings 

Per Share*

$345M
Dividends Paid

$500M
Share 

Repurchases

+4% YoY

(16%) YoY+17% YoY

(3%) YoY

$623M
CapEx

+3% YoY +7% YoY +6% YoY



Transportation segment operating income 
performance

Federal Express

FedEx Freight

•

•

$996M
$1.16B

Q1 FY25*

17%

$439M $369M

(16%)

•

•

Q1 FY26* Q1 FY25 Q1 FY26*

Capital allocation priorities

Capital expenditures
•
•

Continuing to return capital to stockholders
•

•

•

Committed to prudent capital allocation

6.8% of 
revenue

5.9% of 
revenue

7.2% of 
revenue

4.6% of 
revenue

FY24 FY25FY22 FY23

$6.8B
$6.2B

$4.1B

$5.2B
$4.5B

FY26 Est.



FY26 outlook 

Range

Revenue 4% - 6%

Adjusted EPS* $17.20 - $19.00

Effective tax 
rate*

~25%

Additional assumptions:
•

•

•

growth rate YoY

Actively managing a wide range of scenarios

Illustrative operating income bridge based on 
the midpoint of FY26 adjusted EPS* outlook

1 Non-GAAP financial measure; see appendix for more information
2 Base xpense Increase excludes costs related to incremental FY26 volume, and direct trade-related expense
3 FX impact reflects $0.9 billion of higher expense partially offset by $0.8 billion of higher revenue impact



FedEx Freight update
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Non-GAAP financial measures 
FY26 EPS and ETR forecasts



GAAP to non-GAAP reconciliations
Federal Express Segment

Q1 FY26 Q1 FY25

Dollars in millions
Operating 

Income Margin
Operating 

Income
Operating 

Margin
GAAP measure $ 1,138 6.0 % $ 953 5.2 %

Q1 FY26 Q1 FY25

Dollars in millions
Operating 

Income Margin
Operating 

Income
Operating 

Margin
GAAP measure $ 360 16.0 % $ 439 18.8 %

FedEx Freight Segment

Q1 FY26 Q1 FY25

Dollars in millions, except EPS
Operating 

Income
Operating 

Margin
Income 
Taxes1

Net 
Income2

Diluted 
Earnings 
Per Share

Operating 
Income

Operating 
Margin

Income 
Taxes1

Net 
Income2

Diluted 
Earnings 
Per Share

GAAP measure $ 1,186 5.3 % $ 310 $ 824 $ 3.46 $ 1,080 5.0 % $ 262 $ 794 $ 3.21

—

GAAP to non-GAAP reconciliations
FedEx Corporation



Full Year FY25

Dollars in millions, except EPS
Operating 

Income
Operating 

Margin
Income 
Taxes1

Net 
Income2

Diluted 
Earnings 
Per Share

GAAP measure $ 5,217 5.9 % $ 1,349 $ 4,092 $ 16.81

GAAP to non-GAAP reconciliations
FedEx Corporation

FY26 Outlook

Dollars in millions, except EPS Adjustments
Diluted Earnings 

per Share

GAAP to non-GAAP reconciliations
FY26 Diluted Earnings Per Share Forecast

FY26 OutlookDollars in millions

Operating income (GAAP measure) $5,060

FY26 Outlook Midpoint Operating Income Forecast



Footnotes for non-GAAP reconciliation slides


