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The impact of IFRS 17 on the group’s main reporting indicators 
at 31 December 2022 (revenue, operating profit, attributable net 
profit and attributable equity) is presented on slides 34 and 35.

2023 key figures

(in €m) 2023
2022

restated IFRS 17
Change 

vs. restated

Revenue 34,073 33,287 +2.4%

Operating profit1 1,680 624 n.m.

Operating profit
excluding material non-
recurring items2 2,134 1,793 +19.0%

Attributable net profit 514 1,011 -49.2%

Attributable net profit
excluding material non-
recurring items2 977 937 +4.3%

Free cash flow3 (437) 1,530 n.m.

Capital expenditure 
(excluding LBP) 2,065 2,079 -0.7%

(in €bn)
December 

2023

December 
2022

restated IFRS 17
Change 

vs. restated

Attributable equity 22.4 21.4 +4.9%

Net debt4 12.0 10.2 +17.7%

Ratio

Net debt/adjusted 
EBITDA5 6.2 2.86

1. Throughout the document, operating profit/(loss) is presented after the share in net profit/(loss) of jointly-
controlled companies.

2. The impact of material non-recurring items is detailed in section 2 of this document. 
3. Free cash flow (excluding banking activities): cash flow from operating activities – purchases of PPE and 

intangible assets net of disposals – net interest paid – repayment of lease liabilities.

4

4. Excluding banking activities, for which this concept is not relevant.
5. Adjusted EBITDA: revenue excluding LBP – general operating expenses – personnel expenses 

(excluding additions to end-of-career benefits excluding LBP) + dividends.
6. Included a €1,256m payment by La Banque Postale in 2022 corresponding to a catch-up on 

dividends for previous years.
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A difficult macro-economic environment

Source: Banque de France – February 2024.

High inflation and slowing growth High interest rate environment

e-commerce: slight slowdown in product salesStabilisation in Brent prices
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(r): revised – (e): estimated
Source: INSEE – January 2024.

Source: FEVAD – February 2024.Source: INSEE – January 2024.
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Geopost

Colissimo

In millions of parcels

362 471 505 453 464

1,332

2019

1,868

2020

2,131

2021

2,104

2022

2,090

2023

1,694

2,339
2,636 2,557 2,554

+10.8% 1

-0.1%

In millions of 
customer visits 2

249 235 222

2021 2022 2023

-5.6% 1

-5.5%

Performance indicators 
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Parcel volume trends Continued decline in mail

In millions of letters delivered

2019 2020 2021 2022 2023

9,098
7,473 7,290 6,738 6,116

-9.5% 1

-9.2%

Parcel volumes remained stable in 2023 due to a difficult economic
climate. Volumes remain at a high level compared with the pre-
Covid period.

The fall in mail volumes in 2023 is in line with the average rate of
erosion observed over the last five years.

1 Average annual growth rate
2 New counting method implemented in 2022 

(2021 data restated).

Drop in post office footfall

The fall in post office footfall in 2023 is in line with the
rate of erosion observed over the last three years.
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Express delivery

• Announcement in May of the creation of DPD Argentina
through a joint venture with ;

• Acquisition in February of , a UK-based last-mile
delivery specialist, by DPD UK;

• Signature of a cooperation agreement with XXXXXX in June
aimed at developing complementary supply chain strengths in
the international market (outside France).

Out-of-home logistics

• New milestone reached by Geopost in the expansion of its out-
of-home delivery network, with the number of Pickup points in
Europe exceeding 100,000 as from November.

Specialised logistics

• To help meet the goals and challenges of the food and
healthcare sectors, now has the largest
temperature-controlled network of all of France’s transport
carriers, with 4 new temperature-controlled hubs.

and aim to double their volumes
in the next five years;

• Sale of , a specialist in ultra-fast urban deliveries, in
November.

Urban logistics

• Discontinuation of . .

Significant events in 2023
GeopostServices-Mail-Parcels

Development of the Mail range

Since 1 January 2023, renewal of the Mail
range in order to respond to changing
customer behaviours, reduce its carbon
footprint and future-proof the universal
postal service:
• Lettre Verte (regular correspondence),

with 3-day delivery;
• Lettre Services Plus (important items

with tracking and flat-rate financial
compensation);

• e-Lettre Rouge (urgent and eco-friendly
option for one-off items).

Mail continues to be delivered six days a
week.

7

Consolidating 
the core 
historical 
activities

Accelerating 
the 

development 
of growth 

drivers

Laying the 
foundations 

for future 
growth

Raising the bar 
in terms of 
profitability 
and critical 

mass

Creation of La Poste Health & Autonomy in October

In home healthcare services and health data, this new
entity aims to become a partner of choice for healthcare
professionals, institutions and industries.
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Significant events in 2023

Retail Customers & Digital ServicesLa Banque Postale

Digital services
• Acquisitions in January of (80%), a cybersecurity

consultancy, and in September of (100%), a web
technology agency (web and mobile applications, business
tools).

E-health services
• Acquisition in February of (98%), a developer of

healthcare software solutions for hospitals, to create a sovereign
tech leader to drive the digital transformation of healthcare
services.

Healthcare services and data
• Acquisition of (70%), offering digital healthcare

consulting services, and of (100%), a clinical
research company.

Digital trust services
• In November, Docaposte launched its 1st sovereign generative AI 

solution in partnership with French players                     , 
and               .

Continued modernisation of post offices

• 450 post offices modernised each year over the last three years.

Creation of a full-service bancassurance model

• CNP Assurances became a full-service insurer, with the
formation of a dedicated hub bringing together all of the
group’s insurance activities under the umbrella of
CNP Assurances Holding, which is wholly owned by La
Banque Postale.

Strengthening of asset management

• Completion in early July of the acquisition of ,
with consolidated assets under management of €67bn at end-
2022;

• Extension of the partnership with until 2035.

International expansion

• In January, completion of the acquisitions announced by CNP
Assurances in Brazil and creation of the CNP Seguradora
brand to market the entities’ products and drive CNP
Assurances’ development under an open model (e.g., via long-
term partnerships, such as with Brazilian postal operator

).

Planned closure of

• Since December, we have been reviewing the plan to close
down this 100% online banking activity.8

Consolidating 
the core 
historical 
activities

Accelerating 
the 

development 
of growth 

drivers

Laying the 
foundations 

for future 
growth

Raising the bar 
in terms of 
profitability 
and critical 

mass
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New 2023-2027 public service agreement between La Poste & French State 
2023-2025 regional coverage agreement between La Poste, the French State and the Association of 
French Mayors

Significant events in 2023

Universal postal service
Launch of a new Mail range on 1 January 2023 to respond to changing
customer behaviours, reduce its carbon footprint and future-proof the
universal postal service.
The French State offsets part of the net cost of the mission through annual
compensation of between €500m and €520m, based on service levels1.
Under the provisions of the 2024 Finance Bill, the compensation for 2023
amounts to €500m2.

Press transport and delivery
Clearance from the European Commission on 1 January 2023 of the new 
agreement on press delivery between the French State, La Poste, Arcep
and press trade associations:
• introduction of the principle of a per-copy subsidy for mailed press titles;
• compensation for the cost of transport and delivery in low-density areas 

(€40m for 2023)3.

Regional development
La Poste strengthened and adapted the regional presence of
its network, with the support of the French State and in
consultation with local elected representatives, by pooling
service offerings within postal service points.

The maximum annual compensation received is €177m 
(€168m for 2023)4.

Accessible banking
The inclusive banking scheme run by La Banque Postale
continues to be essential.

The public contribution received directly by La Banque
Postale is provided in the form of a budget allocation
(€303m for 2023).

This new agreement is structured around three objectives:
• enshrining the recent, significant consolidation of public service missions; 
• establishing a method and a timetable for evaluating and, where necessary, planning changes to public service missions so that they continue to 

meet the needs of the community; 
• setting out the contributions La Poste can make to the deployment of major public policies around four themes (independent living, mobility, 

digital trust and regional cohesion).

9 1 This service was declared compatible with internal market rules by the European Commission in its decision of 7 December 2023.
2 Full-cost UPS account with a negative balance of €703m in 2022 in accordance with the accounting rules defined by Arcep.
3 Press business deficit of €338m in 2022 in accordance with the accounting rules defined by Arcep.
4 Net cost of the regional development mission of €348m in 2022 in accordance with the accounting rules defined by Arcep.
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Yves Brassart, Executive Vice President in charge 
of Finance and Development

2. Group financial performance
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2023 consolidated income statement

(in €m or as a %) 2023
2022

restated IFRS 17

Change 
vs.restated

Change 
vs. restated 

Operating revenue 34,073 33,287 786 +2.4%

Operating profit 1,680 624 1,055 n.m.

Operating profit excluding material non-recurring items1 2,134 1,793 341 +19.0%

Net financial income/(expense) (239) (207) (32) +15.2%

Income tax benefit/(expense) (496) 952 (1,448) n.m.

Share in net profit/(loss) of equity-accounted 
companies (169) (87) (82) +94.4%

Non-controlling interests 262 271 (9) -3.5%

Attributable net profit 514 1,011 (497) -49.2%

Attributable net profit excluding material 
non-recurring items2 977 937 40 +4.3%

1 Excluding the impact of material non-recurring items on operating profit (€1,169m negative impact at 31 December 2022 and €454m negative impact at 31 December 2023).
2 Excluding the impact of material non-recurring items on attributable net profit (€74m positive impact at 31 December 2022 and €463m negative impact at 31 December 2023).11
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Consolidated revenue grew by 2.4% versus 2022 restated for IFRS 171

(+1.7% at constant scope and exchange rates, or like for like) against a
backdrop of rising interest rates and high inflation.

La Poste Groupe

-2,105

IFRS 17 
impact

2022 
restated 
IFRS 17

-280

2023Scope 
and 

currency 
effects

Others

+223
-80

Retail 
Customers 

& Digital 
Services

33,287

34,073-79

La Banque 
Postale

2022

+975

Geopost

+25

Services-
Mail-

Parcels

35,392

+786

More than 53% of the group’s revenue comes from the
Parcels and Express businesses.

(in €m)

Breakdown of external revenue  

Change vs. 2022 (restated for IFRS 17)

1   See “Impact of IFRS 17 on the main reporting indicators” in the appendices. 12

+2.5 pts 

23.0%

45.6%

21.1%

9.6%
0.7%

Services-Mail-Parcels

Geopost

La Banque Postale

Retail Customers & Digital Services

Others

-1.3 pts

-0.8 pts

-0.5 pts

Consolidated revenue growth was driven by La Banque Postale's insurance
activities.
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La Poste Groupe

Material non-
recurring 

items

-454

2023 
excluding 

material non-
recurring 

items

Scope and 
currency 

effects

1

Others

-107

Retail 
Costumers & 

Digital services

1,197

624

1,793

2,134

-162

La Banque 
Postale

2022 
excluding 

material non-
recurring 

items

+1,062

Geopost

-573

-177

2022 Services-
Mail-Parcels

IFRS 17
 impact

-276

Material non-
recurring 

items

2023

+1,169

2022 
restated 
IFRS 17

1,680

+341(in €m)

The group’s operating profit excluding material non-recurring items was €341m higher, at €2,134m.

o In 2022 
 Services-Mail-Parcels 
 Geopost 

-€1,169m

-€1,020m
-€149m

Material non-recurring items

o In 2023
Services-Mail-Parcels 
Geopost
La Banque Postale
 Pension schemes and remedies                                                                                                

-€454m
+€30m

-€338m
-€223m
+€77m
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La Poste Groupe

2023Material non-
recurring items

1,203

1,011
937

887
977

514

-463

2023 excluding 
material non-

recurring items

Scope and 
currency effects

Material non-
recurring items

+90

2023 excluding 
material non-

recurring items 
and scope and 

currency effects

Group organic 
growth

-51

2022 excluding 
material non-

recurring items

2022

-74

2022 restated 
IFRS 17

IFRS 17 impact

-192

-51

(in €m)

Attributable net profit stands at €514m. 
Excluding material non-recurring items, attributable net profit stands at €977m, down €51m like for like.

14

o In 2022 
 Services-Mail-Parcels 
 Geopost 
 Deferred tax assets

+€74m
-€783m
-€149m

+€1,005m

Material non-recurring items

o In 2023
 Services-Mail-Parcels 
 Geopost 
 La Banque Postale 
 Pension schemes and remedation

-€463m
+€22m

-€408m
-€196m
+€118m
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3. Group non-financial 
performance
Stéphanie Dupuy-Lyon,
Chief Sustainability Officer
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La Poste has identified four major CSR transitions: ecological, regional,
digital, demographic and social.

These represent a series of challenges and opportunities to which the
group is committed through its strategic plan in the public interest.

The group has set itself goals and is measuring its impact for each of
these transitions.

Our purpose: “At everyone’s service and of use to each 
individual, La Poste is a people-oriented company with a local 
presence that develops exchanges and builds essential links by 
contributing to the common wealth of society as a whole”.
A mission-led company since 2021

CSR leadership, at the heart of our company 

Comprehensive view of the company's performance: 
profitable and responsible growth 
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The group's impact on the ecological transition

Challenge: 
Reduce the 

group’s GHG 
emissions by 
42% by 20301. 

5% reduction in GHG 
emissions in 2023
(123,280 tCO2eq.)

vs. the 2022 footprint

Ambitious sustainable real estate strategy: energy efficiency plan, planned exit from oil and gas, 
creation of a joint venture with EDF to reduce energy consumption and accelerate the 
decarbonisation of the real estate portfolio.
Reinforcement of the climate strategy and emissions reductions supported by transition plans 
(optimisation of kms travelled, low-carbon freight contracts, conversion of the 1st and last-km fleet, 
etc.).
A comprehensive view of our footprint, extended to the whole of the group's value chain, estimated at 
5.6 MtCO2eq. being monitored from 2024.

Reduction in GHG emissions 
5% per package 

Savings of 81,600 tCO2eq.

Optimisation of transport schedules and loading rates (swap bodies).
Continuing decarbonisation efforts to the last km, with the deployment of low-carbon vehicles, 
including 37,000 electric vehicles (of which 15,000 e-bikes), and bike-based logistics. 
Use of biogas or biofuels for long-distance transport.
Reduced use of air freight in France. 

39% of revenue aligned 
with the Green Taxonomy   

39% of revenue makes a substantial contribution to 1 of the 6 environmental objectives, does not 
undermine the other 5 objectives and meets the minimum social standards. 
33% in 2022: an increase of 6 percentage points. 
As a comparison: the average aligned revenue for CAC 40 companies is 5%2.

1 in every 2 euros invested 
to roll out the low-carbon 

transition plan

Percentage of EU Taxonomy-eligible CapEx which is Taxonomy-aligned maintained at 50% (industrial 
and commercial scope). 
Mobilised investment capacity (e.g., 8 low-carbon industrial platforms). 
As a comparison: the average for CAC 40 companies is €1 out of every €10 invested2.

The group’s first SBTi carbon emissions pathway validated in 2019 for its historical 
businesses in France (Mail, Parcels, Post Offices, Corporate), which targeted a 30% 

reduction between 2013 and 2025, was achieved and exceeded as of end-2023, two 
years ahead of schedule with a reduction measured at 35%.

1  Provisional and 
unaudited data

2  2022 data - EY EU 
Taxonomy Barometer 
2023 
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The group's impact on the ecological transition

Challenge: 
Contribute to 

capping 
global 

warming at 
1.5°C1. 

First bank in the world to 
commit to a complete exit 
from the coal and oil & gas 

sectors by 2030

Since these policies came into effect, the bank’s new exposures to players in these sectors 
correspond only to players that have drawn up a carbon reduction pathway that has been approved 
by the SBTi, or players for which La Banque Postale (LBP) has solely financed renewable energy 
projects (solar power, wind power, etc.).

Unprecedented 
development of an

Impact Weighting Factor

Created jointly with WWF.
Covers environmental, social and regional aspects. 
64% of LBP's financing portfolio subject to this index; LBP is the only bank to use it.

Launch of positive-impact mortgages, which encourage customers to carry out capital projects that 
have a positive impact, such as energy-efficient home renovations. 

€27.7bn in green 
investments by
CNP Assurances

to drive the ecological 
transition 

An increase of 7% compared with 2022, tripling in 7 years with a target of €30bn by 2025.
These investments will help to finance renewable energy projects, energy-efficient buildings and 
low-carbon transport. 

€12bn contribution 
to Caisse des Dépôts group's 

ecological transformation 
plan

CDC group plan: €100bn for 2024-2028
CNP Assurances: €7bn (new purchases of green bonds, net commitments to energy-efficient real 
estate, forests and green infrastructure). 
La Banque Postale: €5bn (loans signed with green local public organisations (SPL) and businesses, 
loans to individuals for energy-efficient building work, etc.). 

A group helping to finance France's ecological transformation 
1  Provisional and 

unaudited data
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The group's impact on the demographic and social transition 

Challenge: 
To be a 

leading and 
inspiring 

company in 
terms of 

inclusion1. 

Equal pay for men and 
women 

(pay gap: +0.2%2 in favour of 
women)

Remarkable results in favour of women over the last three years.
Composite gender equality index: 94/100.
Women represent 52.7% of employees, 52.3% of management as a whole and 40.6% of strategic 
managers and senior executives. 

France's leading employer 
of people with disabilities 
8.45% of employees have 

disabilities

i.e., more than 2.5% above the legal requirement.
700 postal workers with disabilities mobilised to evaluate the accessibility of internal and external 
postal solutions. 

Responsible employer 
90% of postal workers given training every year, and innovative career paths offered to more than 
1,500 postal workers in 2023.
Reduction of 3,409 in the number of workplace accidents with time off, i.e., down 41% since 2019.

1  Provisional and unaudited 
data

2 Based on 102,392 employees 
of La Poste SA
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The group's impact on the regional and digital transitions   

Challenge: 
Contributing 

to regional 
development1

The group supports 2% 
of jobs in France, i.e., 

444,000 direct and indirect 
jobs

via purchasing and the 
group's workforce 

1 postal job supports 1.75 additional jobs.2

35,000 postal service access points. 
La Banque Postale is the leading lender to local authorities.  

Challenge: 
Train 1 million 
people a year 

by 2030.1

646,000 people 
identified, trained and 

equipped for using digital 
technology

36% more than in 2022.
Comprehensive and varied scheme: 404 France Services branches, 93 digital workshops in 91 
administrative departments. 
Very satisfied customers: NPS of 94.

1 Provisional and unaudited data
2 Utopies x La Poste study: La Poste Groupe’s socio-economic footprint, January 2024.
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Top 6%
CDP Climate Change leadership: score A-

Top 2% 
score: 77/100

Joint 2nd

score: 77/100

High-quality non-financial performance 
at the highest global level  

Leading French bank and 3rd

worldwide in the “Diversified Banks” 
category
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4. Business line performance
Yves Brassart, Executive Vice President in charge 
of Finance and Development
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-327

Mail 2023Scope and 
currency effects

+15

10,201

9,936

Subsidiaries

-5

Colissimo

+52

2022

-265

-30

Material 
non-

recurring 
items

+30

2023 
excluding 
material 

non-
recurring 

items

Scope and 
currency 

effects

-6

-767

253

0

Subsidiaries2022

-31

Colissimo

-32

Mail

-212

2022 
excluding 
material 

non-
recurring 

items

Material 
non-

recurring 
items

+1,020

2023

-282

Revenue holds firm (-2.6%) in a downbeat economic climate
(-2.7% like for like)

Operating profit down €282m excluding material non-recurring items

Services-Mail-Parcels

• Negative Business Mail volume and product mix effect of
11.0% at equivalent working days, partly offset by a
favourable price effect of 5.3%.

Adjustments for material non-recurring items
o In 2022:

• Impairment of Mail assets
• Impairment of Mediaposte assets

o In 2023:
• Reversal of impairment of Mail assets
• Impairment of Mediaposte assets

-€1,020m
-€940m

-€80m

(in €m)

(in €m)

10.4%21.9%67.7%2023

Mail Colissimo Subsidiaries

Revenue by division

23

+€30m
+€61m
-€31m

Results that demonstrate resilience and agility in the face of headwinds
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2022

-15

Express/Other Asendia

+81

Scope and 
currency effects

2023

15,573
+41

15,679

+106

279

149

Material 
non-

recurring 
items

2022 
excluding 
material 

non-
recurring 

items

617

2023

-338

2023 
excluding 
material 

non-
recurring 

items

Material 
non-

recurring 
items

Scope and 
currency 

effects

2022

-10

Asendia

803

Express/ 
Other

-190

+13654

-186

Revenue growth of 0.7% (0.2% like for like).

Decrease of €186m in operating profit excluding material non-recurring 
items

Adjustments for material non-recurring items
o In 2022:

• Impairment of DPD Russia assets

o In 2023:
• Impact of tax and employee disputes paid and 

provisioned in 2023 in one of the Italian subsidiaries
• Disposal of Stuart
• Impairment of assets and provisions for contingencies 

relating to Urby

Geopost

• Express/Other: revenue stable despite a slight fall in volumes
(0.7% vs. 2022), partially offset by price increases.

• Asendia: revenue up 1.6% like for like, mainly driven by the
Logistics business.

• Scope and currency effects: mainly due to the first-time
consolidation of Scalefast and C Chez Vous.

(in €m)

(in €m)

16.7%28.1%12.2%15.1%13.5%14.4%2023

France

Germany

UK

Italy

Other 

Asendia

-€149m
-€149m

-€338m
-€169m

-€136m
-€33m

Revenue by division 

Revenue in the main European countries accounts for almost
55% of the business line’s total.

24

Decline in earnings reflecting the impact of remedies on certain subsidiaries and lower
margins
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-193

Scope and 
currency 

effects

2023Retail 
Customer 
Mail and 
Parcels

+61

Digital 
services and 
subsidiaries

+0

Other 
commercial 

activities

+54

2022 Activities and 
services for 

other 
business lines

+51
6,576

6,549

-28

o Like-for-like decline (7.7% vs. 2022) of Mail and Parcels
revenue, partly offset by:

Slight 0.4% decline in revenue (-1.2% like for like)

Operating income down by €160m

Retail Customers & Digital 
Services

(in €m)

(in €m)

0,3%49,8%14,5%35,4%2023

Retail costumer Mail and Parcels

Digital services and subsidiaries

Activities & services for
other business lines

Other commercial activities

Revenue by division

Commercial activities: Mail-Parcels, Digital Services and 
subsidiaries, and Other commercial activities 

25

o Operating profit down, reflecting an increase in expenses
due to inflation

199

39

2022

-131

Commercial 
activities

-32

Activities and 
services for other 

business lines

+3

Scope and 
currency effects

2023

-160

Transformation of the Network to address the decline in Mail business
and inflation in costs

- growth in digital activities driven by Docaposte,
which posted €955m in revenue1

- higher rebilling of activities and services for other
business lines

1. At Docaposte’s scope
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Net banking income growth of 16.7% against a backdrop of inflation and rapidly 
rising interest rates.
Net banking income for the business lines up €994m like for like (+14.4%), 
lifted by market effects for CNP Assurances.

-19

Wealth and 
Asset 

Management

+23

CIB

-11

International 
Bancassurance

+296

Bancassurance 
France

6,218

7,256

+685

2022 
restated 
IFRS 17

IFRS 17 
impact

2022

-2,102

2023 
IFRS 17

Scope and 
currency 
effects

+63

Corporate 
Centre

8,320

+1,038

Cost of risk

Cost of risk/outstanding loans

2022 restated 
IFRS 17

2023 IFRS 17

219 201

12 bp1
11 bp1

La Banque Postale

The cost of risk was €201m, €18m lower than in
2022 restated for IFRS 17, amid an uncertain
economic environment.

(in € millions)

4.9%11.4%16.0%67.7%2023

Bancassurance
France

International
Bancassurance

Corporate 
and Investment Banking

Wealth and 
Asset Management

Net banking income by business line

(in €m)
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Improved earnings driven by La Banque Postale's insurance business and supported 
by the implementation of the cost savings plan

1   2022 and 2023 data (rebased)
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La Banque Postale
Solvency ratio

2022 
restated

2023

22.1% 22.2%

2022 
restated

2023

17.9% 18.1%

2022 
restated

2023

233% 253%

Estimated CET 1 ratio

La Banque Postale

Growth in attributable net profit of €461m excluding material non-recurring
items, driven in particular by higher earnings at CNP Assurances.

(in €m1)

2022 
restated

2023Material 
non-

recurring 
items

-196

2023 
excluding 
material 

non-
recurring 

items

Scope and 
currency effects

+124

Corporate 
Centre

1,060

730

+58

995

Wealth and 
Asset 

Management

-56

CIB2022 Bancassurance 
France

-3

International 
Bancassurance

-330 +111

IFRS 17 
impact

+225

1,191

+461

CNP Assurances
SCR coverage ratio2

Solvency and liquidity

2 Ratio calculated at the level of the holding
company now hosting all La Banque Postale
insurance activities.27 1 At La Banque Postale’s scope
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Investments

426
580

117

168

473

471

200

251

487

2022

476

2023

1,703

1,946

372

763 194

1,302

32

3532
2022

594

10

18
2023

2,164

1,188

Internal investments1 External growth2

Services-Mail-Parcels: 
 Investments to maintain our industrial facilities

Geopost:
 Development of delivery processing capacity
 Expansion of the distribution network
 Development of new services

Retail Customers & Digital Services:
 Network transformation projects and launch of 

new services
Other:
 Vehicles and IT

Geopost:
 Completion of Scalefast acquisition (100%)
 Acquisition of Absolutely (100%)

Retail Customers & Digital Services:
 Acquisitions of Maincare (98%), Thiqa (80%), 

Tekoway (100%), Weliom (70%) and 
Axonal Biostatem (100%)

La Banque Postale Services-Mail-Parcels Geopost Retail Customers & Digital Services Others1 Excluding disposals 
2 Including disposals

External growth in 2023 (excluding LBP): 

€595m (vs. €862m in 2022)

Internal investments in 2023 (excluding LBP): 

€1,470m (vs. €1,217m in 2022)

La Banque Postale: 
 Acquisition of La Financière de l’Échiquier (100%)
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Change in net debt in 2023

-437 
-595 

-354 

-284 

Free cash flow External growth

-136

Dividends paid 
(cash portion)

Adjusted 
EBITDA1

Others Increase in 
net debt

+67

Changes in 
scope of 

consolidation

-78

Taxes

-48

Interest paid

-1,470

Investments

+119

Asset disposals

-960

Repayment of 
lease liabilities

1,933

-1,806
Elimination of 
HR provisions 
excl. end-of-

career benefits

1 Adjusted EBITDA comprises all revenue within the scope of consolidation excluding La Banque Postale, less general operating expenses and personnel expenses, excluding additions to end-of-career 
benefits for the same scope excluding La Banque Postale. It also includes dividends received from equity-accounted companies and dividends received from La Banque Postale during the period in 
respect of the prior year.

(in €m)

29
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Net debt/adjusted EBITDA ratio

2022 2023

2.82

6.2 3,869

6,322

31.12.2022

4,078

7,919

31.12.2023

10,191

11,997

+17.7%

Net debt (in €m)

30

2022 2023

3,6182

1,933

-46.6%

1 Adjusted EBITDA comprises all revenue within the scope of consolidation excluding La Banque Postale, less general operating expenses and personnel expenses, excluding additions to end-of-
career benefits for the same scope excluding La Banque Postale. It also includes dividends received from equity-accounted companies and dividends received from La Banque Postale during the 
period in respect of the prior year.

2 Including €1,256m relating to a catch-up on dividends for previous years paid by La Banque Postale.

Lease
liabilities

Adjusted EBITDA (in €m)1 Net debt/adjusted EBITDA
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Financial ratings
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Last published on 18 December 2023

A+/A-1
Negative outlook

Last published on 15 December 2023

A+/F1+
Stable outlook
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5. Outlook

Philippe Wahl, Chairman and 
Chief Executive Officer
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Appendices
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Impact of IFRS 17 on the main reporting indicators

34

Impact on the 2022 income statement 
Operating revenue: -€2,105m

Main restatements and reclassifications applicable to the income statement

Income and expenses relating to insurance and reinsurance contracts held are presented separately under net banking income (NBI), as follows:
• expenses relating to insurance contracts and those incurred by the bank for insurance product distribution are presented by category as a deduction from NBI

(impacts: €1,505 million in 2022);
• the cost of credit risk on financial investments of insurance activities is presented on a separate line as an insurance item in NBI

(impacts: (€136 million in 2022).

Operating profit: -€573m

Attributable net profit: -€192m

The new international financial reporting standard IFRS 17 applicable to insurance contracts became effective on 1 January 2023, replacing
IFRS 4. It introduces fundamental changes in the presentation of insurance companies’ published financial information.
As the sole shareholder of La Banque Postale, which wholly owns CNP Assurances, La Poste is directly concerned by the new standard’s
application.
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Impact of IFRS 17 on the main reporting indicators
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Impact on the balance sheet at 31 December 2022

31/12/2022
reported

Transition 
impact

31/12/2022
restated IFRS 17

TOTAL ASSETS
of which:

773,123 (28,405) 744,718

Non-current assets 26,824 (1,453) 25,371
Assets specific to banking and insurance activities
of which:

734,206 (26,975) 707,231

Financial assets at fair value through profit or loss
Financial assets at fair value through equity
Insurance contracts issued
Insurance contracts held
Other financial assets and accruals

222,722
194,534

0
0

35,847

(15,877)
15,874

1,506
8,221

(26,529)

206,845
210,408

1,506
8,221
9,318

TOTAL EQUITY AND LIABILITIES
of which:

773,123 (28,405) 744,718
Equity attributable to owners of the parent 17,546 3,835 21,381
Non-controlling interests 7,767 320 8,087
Consolidated equity 25,313 4,155 29,468
Non-current liabilities 16,269 777 17,045
Liabilities specific to banking 
and insurance activities
of which:

717,469 (33,381) 684,088

Insurance contracts issued and reinsurance contracts held
Current banking and insurance activity technical provisions (including 
the home savings provision)
Other financial liabilities and accruals

0

383,763
19,810

364,613

(383,657)
(13,331)

364,613

106
6,480



C1 - Interne

Disclaimer

This document has been prepared by La Poste for information purposes only and does not constitute the 2023 management report, which will be
published separately on the group’s website in the Universal registration document (www.lapostegroupe.com).

This presentation does not constitute, in whole or in part, a prospectus offering securities or a solicitation of an offer to buy or sell securities. The
information contained herein has not been independently verified. Recipients should conduct their own investigation, evaluation and analysis of the
information set out herein and should rely solely on their own judgement, investigation, evaluation and analysis.

No representation or warranty, express or implied, is given by or on behalf of La Poste, or any of its directors, managers, employees, advisers, agents,
affiliates or any other person as to (a) the accuracy, fairness or completeness of the information or (b) the opinions contained herein, and, except in the
event of fraud, no liability whatsoever is accepted for any such information or opinions.

The information and opinions contained in this presentation are provided as at the date hereof and are subject to change without notice. Neither La
Poste nor any other person accepts any responsibility or obligation to provide recipients with access to any additional information or update or revise
any such statements, regardless of whether those statements are affected by new information, future events or otherwise. All liability (including,
without restriction, liability for indirect or economic loss) is hereby waived to the fullest extent permitted by law.

36
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Financial Communications & Investor Relations
olivier.gall@laposte.fr
annie.dupeyron@laposte.fr
stephane.dalla-sartora@laposte.fr

Media Relations
virginie.gueidier@laposte.fr

Non-Financial Communications
jean-francois.rodriguez@laposte.fr

mailto:stephane.dalla-sartora@laposte.fr
mailto:virginie.gueidier@laposte.fr
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