Meeting of the
Board of Governors

Open Session
Friday, May 8, 2026
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Call to Order and
Opening Remarks from
the Chairwoman

Amber F. McReynolds, Chairwoman, Board
of Governors
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Remarks from the
Postmaster General and
Chief Executive Officer

David P. Steiner, Postmaster General and
Chief Executive Officer
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Committee Reports

Daniel M. Tangherlini, Audit & Finance
Committee Chair

Ronald A. Stroman, Compensation &
Governance Committee Chair

Amber F. McReynolds, Strategic Government
Services Committee Chair
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POSTAL SERVICE «




Quarterly Financial Report

Luke T. Grossmann, Chief Financial Officer
and Executive Vice President

UNITED STATES
POSTAL SERVICE @




Financial Results

Q2 (3 Months)

(Billions)
Total Revenue '

Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

20.3
20.9

$ 199

20.7

(0.6)

0.2
(0.6)
(0.8)
(0.2)

(0.8)
(1.1)
(0.6)
(0.8)

(2.0)

$ (3.3

1 - Quarter 2, FY2026 has one more delivery day and one more retail day than Quarter 2, FY2025.

3 -This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

Q2 (3 Months)

(Billions)
Total Revenue '

Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

20.3
20.9

$ 199

20.7

(0.6)

0.2
(0.6)
(0.8)
(0.2)

(0.8)
(1.1)
(0.6)
(0.8)

(2.0)

$ (3.3

1 - Quarter 2, FY2026 has one more delivery day and one more retail day than Quarter 2, FY2025.

3 -This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

Q2 (3 Months)

(Billions)
Total Revenue '

Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

20.3
20.9

$ 199

20.7

(0.6)

0.2
(0.6)
(0.8)
(0.2)

(0.8)
(1.1)
(0.6)
(0.8)

(2.0)

$ (3.3

1 - Quarter 2, FY2026 has one more delivery day and one more retail day than Quarter 2, FY2025.

3 -This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

Q2 (3 Months)

(Billions)
Total Revenue '

Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

20.3
20.9

$ 199

20.7

(0.6)

0.2
(0.6)
(0.8)
(0.2)

(0.8)
(1.1)
(0.6)
(0.8)

(2.0)

$ (3.3)

1 - Quarter 2, FY2026 has one more delivery day and one more retail day than Quarter 2, FY2025.

3 -This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

March YTD (6 Months)

(Billions)
Total Revenue '
Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

42.7 $ 426
43.0 42.5
(0.3) 0.1

0.4 (0.3)
(1.2) (1.2)
(1.7) (1.7)
(0.4) -
(3.2) $  (3.1)

1 - March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

March YTD (6 Months)

(Billions)
Total Revenue '
Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

42.7 $ 426
43.0 425
(0.3) 0.1

0.4 (0.3)
(1.2) (1.2)
(1.7) (1.7)
(0.4) -
(3.2) $  (3.1)

1 - March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

March YTD (6 Months)

(Billions)
Total Revenue '
Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

42.7 $ 426
43.0 42.5
(0.3) 0.1

0.4 (0.3)
(1.2) (1.2)
(1.7) (1.7)
(0.4) -
(3.2) $  (3.1)

1 - March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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Financial Results

March YTD (6 Months)

(Billions)
Total Revenue '
Controllable Expenses "2

Controllable Income (Loss) '

Workers' Comp. Fair Value Adj. and Other Non-Cash Ad;.

FERS Unfunded Liability Amortization 3
CSRS Unfunded Liability Amortization *
Retiree Health Benefits-Expense

Net Income (Loss)

42.7 $ 426
43.0 42.5
(0.3) 0.1

0.4 (0.3)
(1.2) (1.2)
(1.7) (1.7)
(0.4) -
(3.2) $  (3.1)

1 - March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - This represents the OPM amortization expense related to the FERS and CSRS unfunded liabilities.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors

Friday, May 8, 2026
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FY2026 vs. FY2025 _
March YTD Volume [l 3.85B Pleces]

58,000 -

57,500
57,000
56,500
56,000
55,500
55,000
54,500

54,000

0

(Pieces — Millions)

57,764 (6.2)%

(6.5)%

Single-Piece = (10.6)%
Presort Ltrs & Other = (4.8)% Political &
Election Mail
(29.9)%
Non-Political & Inbound = (39.7)%
Non-Election Mail (7.3)% Outbound = (18.6)%
(13.0)% (6.7)%
& 201 ] 53,918
March YTD First-Class Marketing Mail Shipping & Packages International Other & Periodicals March YTD
FY2025 Mail FY2026

March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.
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FY2026 vs. FY2025
March YTD Revenue

$43,100
$43,050
$43,000
$42,950
$42,900
$42,850
$42,800
$42,750

$42,700 -

$42,650
$42,600
$42,550
$42,500
$42,450
$42,400

$0

(S — Millions)
(31.9)%

1.0 %

i Non-Political &
Non-Election Mail

4 0.3 %

§ som

(7.5)%

. Single-Piece = (4.5)%
Presort Ltrs & Other =2.2 %

Inbound = (52.6)%
Outbound = (13.8)%

$42,653

Political &
Election Mail

(0.0)%

Variance: Investment Income
(-$167), IPV 4 (-$34),
Periodicals (-$29), and Non
Mail Products and Services

($11).

March YTD First-Class Marketing Mail Shipping & Packages International
FY2025 Mail

Other & Periodicals March YTD
FY2026

March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.
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UNITED STATES
POSTAL SERVICE &




Financial Results
March YTD (6 Months)

(Billions)
Revenue
Mail
Packages
International and Other
Total Revenue '
Controllable Expenses
Salaries '3
Benefits
FERS Normal Cost
Compensation & Benefits 2
Transportation
Depreciation
Supplies & Services
Rent, Utilities & Other
Total Controllable Expenses 2
Controllable Income (Loss) "2

225 22.3
17.4 17.1
2.8 3.2
42.7 $ 426
24.9 24.9
4.4 4.4
2.6 2.5
31.9 $ 318
4.3 4.2
1.2 1.1
1.7 1.7
3.9 3.7
43.0 $ 425
(0.3) $ 0.1

1 -March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - Salaries includes Unemployment Compensation, Medicare, Social Security, Employee Awards, and Performance Based Compensation.
4 - Benefits includes Workers’ Comp Cash payouts, Employee Health Premium, Thrift Savings, Life Insurance, and Uniform Allowances.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors
Friday, May 8, 2026
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Financial Results
March YTD (6 Months)

(Billions)
Revenue
Mail
Packages
International and Other
Total Revenue '
Controllable Expenses
Salaries '3
Benefits
FERS Normal Cost
Compensation & Benefits 2
Transportation
Depreciation
Supplies & Services
Rent, Utilities & Other
Total Controllable Expenses "2
Controllable Income (Loss) "2

225 22.3
17.4 17.1
2.8 3.2
42.7 $ 426
24.9 24.9
4.4 4.4
2.6 2.5
31.9 $ 318
4.3 4.2
1.2 1.1
1.7 1.7
3.9 3.7
43.0 $ 425
(0.3) $ 0.1

1 -March YTD FY2026 has one more delivery day and one more retail day than March YTD FY2025.

3 - Salaries includes Unemployment Compensation, Medicare, Social Security, Employee Awards, and Performance Based Compensation.
4 - Benefits includes Workers’ Comp Cash payouts, Employee Health Premium, Thrift Savings, Life Insurance, and Uniform Allowances.

2 - Before Federal Employee Retirement System (FERS) and Civil Service Retirement System (CSRS) unfunded liability amortization payments and non-cash adjustments to workers’ compensation liabilities.

Open Session Meeting of the United States Postal Service Board of Governors
Friday, May 8, 2026
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Quarterly Service

Performance Report

Gregory T. White, Vice President, Network
Solutions & Performance Excellence
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First-Class Mail
Service
Performance

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES

Friday, May 6, 2026 POSTAL SERVICE »



First-Class Mail Composite Non-Adjusted

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 2.5 3.0

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES
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Presenter Notes
Presentation Notes
FY26 Q1: 87.35% 
FY26 Q2: 87.26% 
FY26: 87.31% 

FY26 Q2 score with an extra day: 94.19% 

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 5.95% 
FY26 Q2 % 2-Day = 24.44% 
FY26 Q2 % 3-Day = 37.47% 
FY26 Q2 % 4-Day = 21.28% 
FY26 Q2 % 5-Day = 10.87% 


First-Class Mail Composite Force Majeure Adjusted

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 2.4 3.0

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.
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Presenter Notes
Presentation Notes
FY26 Q1: 87.35% 
FY26 Q2: 89.45% 
FY26 YTD: 88.32%

FY26 Q2 score with an extra day: 95.56% 

Force Majeure adjusted FY26 Q2 score 89.45% is an improvement of 2.19% over the FY26 Q2 score before adjustment (87.26%)
 
Force Majeure adjusted FY26 Q2 volume 6.4 billion is 1.1 billion lower than the FY26 Q2 volume before adjustment (7.5 billion)

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 6.31% 
FY26 Q2 % 2-Day = 24.67% 
FY26 Q2 % 3-Day = 37.05% 
FY26 Q2 % 4-Day = 21.09% 
FY26 Q2 % 5-Day = 10.87% 


First-Class Mail Overnight Non-Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 0.8 0.8

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES
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Presenter Notes
Presentation Notes
FY26 Q1: 92.71% 
FY26 Q2: 91.26% 
FY26: 91.98% 

FY26 Q2 score with an extra day: 96.65% 

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 5.95% 
FY26 Q2 % 2-Day = 24.44% 
FY26 Q2 % 3-Day = 37.47% 
FY26 Q2 % 4-Day = 21.28% 
FY26 Q2 % 5-Day = 10.87% 


First-Class Mail Overnight Force Majeure Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 0.8 0.8

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES
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Presenter Notes
Presentation Notes
FY26 Q1: 92.71% 
FY26 Q2: 92.67% 
FY26 YTD: 92.70% 

FY26 Q2 score with an extra day: 97.38% 

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 6.31% 
FY26 Q2 % 2-Day = 24.67% 
FY26 Q2 % 3-Day = 37.05% 
FY26 Q2 % 4-Day = 21.09% 
FY26 Q2 % 5-Day = 10.87% 



First-Class Mail 2-Day Non-Adjusted

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 1.7 2.1

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES
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Presenter Notes
Presentation Notes
FY26 Q1: 88.03% 
FY26 Q2: 86.96% 
FY26: 87.52% 

FY26 Q2 score with an extra day: 94.88% 

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 5.95% 
FY26 Q2 % 2-Day = 24.44% 
FY26 Q2 % 3-Day = 37.47% 
FY26 Q2 % 4-Day = 21.28% 
FY26 Q2 % 5-Day = 10.87% 



First-Class Mail 2-Day Force Majeure Adjusted

100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 1.7 2.1

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.
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Presenter Notes
Presentation Notes
FY26 Q1: 88.03% 
FY26 Q2: 89.22% 
FY26 YTD: 88.59% 

FY26 Q2 score with an extra day: 96.05% 

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 6.31% 
FY26 Q2 % 2-Day = 24.67% 
FY26 Q2 % 3-Day = 37.05% 
FY26 Q2 % 4-Day = 21.09% 
FY26 Q2 % 5-Day = 10.87% 



First-Class Mail 3-5 Day Non-Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 3.0 3.5

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.
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Presenter Notes
Presentation Notes
FY26 Q1: 86.67% 
FY26 Q2: 87.03% 
FY26: 86.84% 

FY26 Q2 score with an extra day: 93.74%  

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 5.95% 
FY26 Q2 % 2-Day = 24.44% 
FY26 Q2 % 3-Day = 37.47% 
FY26 Q2 % 4-Day = 21.28% 
FY26 Q2 % 5-Day = 10.87% 


First-Class Mail 3-5 Day Force Majeure Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 2.9 3.5

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.

Open Session Meeting of the United States Postal Service Board of Governors UNITED STATES
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Presenter Notes
Presentation Notes
FY26 Q1: 86.67% 
FY26 Q2: 89.24% 
FY26 YTD: 87.85% 

FY26 Q2 score with an extra day: 95.22%  

Volume percentage breakdown by standard: 

FY26 Q2 % Overnight = 6.31% 
FY26 Q2 % 2-Day = 24.67% 
FY26 Q2 % 3-Day = 37.05% 
FY26 Q2 % 4-Day = 21.09% 
FY26 Q2 % 5-Day = 10.87% 



Marketing Mail
Service
Performance
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Marketing Mail Non-Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 2.6 2.9

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.
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Presenter Notes
Presentation Notes
FY26 Q1: 93.87% 
FY26 Q2: 92.61% 
FY26 YTD: 93.28% 

FY26 Q2 score with an extra day: 96.18% 

Volume percentage breakdown by standard: 

FY26 Q2 % DSCF = 76.74% 
FY26 Q2 % DDU = 5.99% 
FY26 Q2 % End-To-End = 17.27% 


Marketing Mail Force Majeure Adjusted

100
90
80
70
60
50
40
30
20
10

0

QTR 2- FY 2026 QTR 2 - FY 2025

- = Target

Average days
to deliver 2.5 2.9

Note: Source - Internal SPM. FY26 Q2 data through March 31, 2026. FY25 Q2 data through March 31, 2025.
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Presenter Notes
Presentation Notes
FY26 Q1: 93.87% 
FY26 Q2: 93.72% 
FY26 YTD: 93.82% 

FY26 Q2 score with an extra day: 96.82% 

Force Majeure adjusted FY26 Q2 score 93.72% is an improvement of 1.11% over the FY26 Q2 score before adjustment (92.61%)
 
Force Majeure adjusted FY26 Q2 volume 8.2 billion is 1.1 billion lower than the FY26 Q2 volume before adjustment (9.3 billion)

Volume percentage breakdown by standard: 

FY26 Q2 % DSCF = 76.03% 
FY26 Q2 % DDU = 6.8% 
FY26 Q2 % End-To-End = 17.16% 
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Approval of the Meeting
Minutes

Thursday, February 5 Closed BOG Meeting
Thursday, February 5 Open BOG Meeting
Tuesday, March 24 Closed BOG Meeting

Board Vote
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Approval of the Tentative Agenda
for the August Open Meeting

Board Vote
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Adjournment
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