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MANAGEMENT’S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS AND 
FINANCIAL CONDITION 

OVERVIEW OF FINANCIAL SECTION 

ORGANIZATION OF INFORMATION 

DESCRIPTION OF BUSINESS SEGMENTS





RESULTS OF OPERATIONS AND OUTLOOK

CONSOLIDATED RESULTS 

2020(1)   2019(1)   Percent Change

 

Year-over-Year Changes

Revenue Operating Results(1)   

2020 2019
Items affecting Operating Results:

Item affecting Net Income:

Overview



Impact of the COVID-19 Pandemic





FedEx Express and FedEx Ground
Total Average Daily Package Volume

FedEx Express
U.S. Domestic 

Average Daily Package Volume

FedEx Express
International(1)

Average Daily Package Volume

FedEx Ground
Average Daily Package Volume

FedEx Freight
Average Daily Shipments

FedEx Express
Average Daily Freight Pounds



FedEx Express
International(1)

Revenue per Package - Yield

FedEx Express
U.S. Domestic

Revenue per Package - Yield

FedEx Freight
Revenue per Shipment

FedEx Ground
Revenue per Package - Yield

FedEx Express
Freight

Revenue per Pound - Yield



Revenue

Goodwill and Other Asset Impairment Charges

Business Realignment Costs



Lease Accounting Change

Operating Expenses 

                   Percent Percent of Revenue

2020(1)   2019(1)   Change 2020(1)   2019(1)   

 
 

 



Fuel

Average Fuel Cost per Gallon



Other Income and Expense 

Retirement Plans MTM Adjustment 

Income Taxes 

   2020 2019



Business Acquisitions 

Outlook 



Seasonality of Business 

RECENT ACCOUNTING GUIDANCE 

REPORTABLE SEGMENTS 

FedEx Express Segment

FedEx Ground Segment

FedEx Freight Segment

FedEx Services Segment

FEDEX SERVICES SEGMENT 



CORPORATE, OTHER AND ELIMINATIONS 



FEDEX EXPRESS SEGMENT 

2020 2019
Percent 
Change

 

Percent of Revenue
 2020 2019



2020 2019 Percent Change

 

 

FedEx Express Segment Revenue



2020 2019

FedEx Express Segment Operating Income 

FedEx Express Segment Outlook



FEDEX GROUND SEGMENT 

2020 2019
Percent 
Change Percent of Revenue

2020 2019

FedEx Ground Segment Revenue

2020 2019

FedEx Ground Segment Operating Income 



FedEx Ground Segment Outlook 



FEDEX FREIGHT SEGMENT 

Percent Percent of Revenue
2020 2019 Change 2020 2019

FedEx Freight Segment Revenue 

2020 2019

FedEx Freight Segment Operating Income 



FedEx Freight Segment Outlook 



FINANCIAL CONDITION 

LIQUIDITY

2020 2019

Cash Provided by Operating Activities.

Cash Used in Investing Activities

Financing Activities



2020 2019
Total

Number of
Shares

Purchased

Average
Price Paid
per Share

Total
Purchase

Price

Total
Number of

Shares
Purchased

Average
Price Paid
per Share

Total
Purchase

Price

CAPITAL RESOURCES 

2020 2019 Percent Change



GUARANTOR FINANCIAL INFORMATION

Parent and Guarantor Subsidiaries

LIQUIDITY OUTLOOK 





CONTRACTUAL CASH OBLIGATIONS AND OFF-BALANCE SHEET ARRANGEMENTS 

Payments Due by Fiscal Year (Undiscounted)
(in millions)

2021 2022 2023 2024 2025 Thereafter Total

Operating Activities 

Investing Activities 



Financing Activities 

OTHER BUSINESS MATTERS

CRITICAL ACCOUNTING ESTIMATES 

RETIREMENT PLANS

OVERVIEW



2020 2019

2020 2019



DISCOUNT RATE

Measurement
Date Discount Rate

  

PLAN ASSETS.



FUNDED STATUS. 

2020 2019
Funded Status of Plans:

Cash Amounts:

FUNDING.

INCOME TAXES 



SELF-INSURANCE ACCRUALS 

LONG-LIVED ASSETS  

USEFUL LIVES AND SALVAGE VALUES

IMPAIRMENT.


