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2021 key figures

1 After share of profit of jointly controlled entities.
2 Free cash flow (excluding banking activities): cash flow from operating activities - purchases of property, plant and equipment and intangible assets net of disposals - net 

financial interest paid - repayment of lease liabilities.
3 Excluding banking activities, for which this concept is not relevant.
4 Adjusted EBITDA = operating revenue excluding LBP - running costs - personnel expenses (excluding end-of-career provisions excluding LBP) + dividends
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Operating revenue €34.6bn +11.0% and +9.6% at constant scope and exchange rates of which 
41.0% outside France

Operating profit/(loss)1 €3.4bn +€282m and +€3.1bn at constant scope and exchange rates and 
excluding the effects of the first consolidation of CNP Assurances

Operating profit/(loss) excluding the effects of the consolidation
of CNP Assurances and excluding the provision for impairment of Mail assets €2.5bn +€1.5bn

Net profit Group share €2.1bn Stable and +€3.5bn at constant scope and exchange rates and 
excluding the effects of the first consolidation of CNP Assurances

Net profit Group share excluding the consolidation of CNP 
Assurances, excluding the impairment of Mail assets and the impairment  
of deferred tax assets €1.2bn +€1.5bn

Free cash flow2 +€248m vs. -€510m as at 31/12/2020

Net debt3 €10.2bn vs. €8.8bn as at 31/12/2020

Equity3 €20.9bn vs. €18.4bn as at 31/12/2020

Net debt/Adjusted EBITDA4 3.6 vs. 7.1 as at 31/12/2020



Structural trends

Average annual change in 
GDP in France

Global revenue 
of e-commerce in USD billion

Source: Statista 2022

Source: Banque de France 2022Source: Insee 2022

Inflation rate in France

Average annual 
change in the 10-
year OAT

2020

1.8%

-1.9%
2019

1.1%

0.5%

6.7%

1.6%

2021 (e)

2,382
2,982

3,354

4,280
4,891

202120182017 2019 2020

+14.3%

2017 2018 2019 2020 2021

0.01%

0.83%
0.78%

0.13%

-0.14%

A macroeconomic environment disrupted 
by the health crisis

Acceleration of global e-commerce

Interest rates still very low in 2021
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Structural trends

Continued decline in addressed mail volumes 
despite a partial recovery due to a favourable 
base effect in H1

Parcel volumes at the highest level

GeoPost

Colissimo

In millions of 
parcels

+852 million 
parcels over the 
period 2019-2021 165 202 206318 335 362 471 505

1 228 1 295 1 332
1 868 2 131

1,832

20202017 2018 2019 2021

2,486

1,711
1,900

2,752

147 116

+7.1%
+3.7%

+30.8%
+10.7%

e-Paq1
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In millions of 
customer 
visits

381 363 346

203

202120182017 2019

268

2020

-12.0%

Decrease in footfall at post offices

1 Previously small import packages (PPI)

on average per year

-78 million customer 
visits over the 
period 2019-2021 

- 1,808 million 
letters over the 
period 2019-2021

10 603 9 869 9 098
7 473 7 290

2017 2018 2019 2020 2021

-6.9% -7.8% -17.9%

-10.5%

-2.4%

on average per year

In millions of 
letters



Strengthening growth drivers

2021 key highlights

Intercontinental acquisitions

- Express-parcel:

• Increase in capital of ninjavan (43.3%)1

• Entry into the capital of Aramex (24.9%), a 
logistics transport company

Services-Mail-Parcels

– Decision to implement the second part of the investment in 
Colissimo's industrial facilities in France: a second tranche of
€450 million over four years in order to meet the ambition of 
sorting and delivering one billion Colissimo items per year by 
2030

– Digital marketing services: acquisition of
• Time On (100%), a specialist in the generation of qualified profiles
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GeoPost

Acquisitions in Europe

– Express-parcel:

• Increase in the share capital of Speedyad (69.8%), 

• Acquisition (100%) of           (same day delivery) 

• Takeover of epicery in food (87.5%)

– E-commerce: Asendia increases its stake to 100%
in ESW, a facilitator of cross-border e-commerce

1 Diluted from other securities that may give access to the share capital, 
the percentage is 40%.



Strengthening growth drivers

2021 key highlights
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La Banque Postale

- Creation of the “citizen” Corporate and investment bank (1)

- Completion of the acquisition of Aviva Italy by CNP Assurances

- Deployment of Caixa Vida e a new operating structure for 
contingency, consumer loan insurance and pension products in 
Brazil

- Acquisition of the CNP Assurances shares held by BPCE Group 
for €2.4 billion increasing LBP’s stake in CNP Assurances to
78.9%; Proposed public takeover bid for the free float of CNP 
Assurances and a delisting if the conditions are met.

1 On 16 November 2021, La Banque Postale announced the creation on 1 January 2022 of the new corporate and investment bank.

Digital Services

– Acquisition of:

• OpenValue (80%), Big Data consulting,

• Boxtal (100%), comparator of online parcel delivery 

solutions,

• the electronic signature activities of Idemia

– IT investments for the employees in contact with customers: 
10,000 computers and 7,000 tablets 

Strengthening of digital expertise



International, a strong area of development

2021 key highlights

Rest of the world

FranceEurope excluding France

La Poste Groupe's geographic footprint (31/12/2021) Geographic breakdown of operating revenue

France: €20,433 million

Europe excluding France: €8,187 million

Rest of the world: €5,989 million

23.7%

17.3%

59.0%
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Countries in which La 
Poste Groupe operates  

at end 2021
Retail Customers and 
Digital Services 
business unit

Services-Mail-Parcels business 
unit

GeoPost La Banque Postale



2021 key highlights
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Universal Postal Service mission

o Annual allocation of between €500 million and €520 million 
depending on the quality of service

o A first payment in 2022 in respect of 2021

Banking accessibility mission 
o Extension of compensation up to €1.77 billion

for the period 2021-2026

Regional planning mission
o Budget allocation of €74 million to offset the decrease in 

production taxes reduction (CFE and CVAE)

4 commitments

– Contributing to the development and cohesion of the regions
– Improving social inclusion
– Promoting ethical, inclusive and frugal digital services
– Working to accelerate the environmental transition for all

In line with the UN SDGs2

Adoption of the status of 
“entreprise à mission”1

State financial compensation for 
public service missions reassessed

1ie whose social and environmental objectives are aligned with its purpose and set out in its Articles of 
association.
2 Sustainable Development Goals



Highlights of the Group social policy
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Acting for professional 
development
• Training rate in 2021: 81.9%

• Appropriate teaching methods: 
62% of postal workers trained through 
distance learning (e-learning, virtual classes, 
etc.)

• A programme dedicated to training postal 
workers in digital, AI and DATA uses : 
25,000 postal workers already trained in 2021;
100% of postal workers will have been trained 
by 2025

• Innovative career paths created in 2021 to 
support postal workers towards jobs that 
recruit

• More than 18,000 postal workers benefited 
from professional development in 2021

Promoting constructive 
social dialogue

• 18 new national agreements, 
with significant commitments to support La 
Poste’s transformation

o Employee agreement “La Poste 
committed with postal workers” 
signed on 4 May 2021

o Incentive agreement signed on 
22 June 2021 for the period 2021-2023

o As part of the management of the health 
crisis: full compensation for postal 
workers on partial employment

o Amendment to the Remote working
agreement signed on 4 November 2021 

o Support for changes in jobs business 
unit agreements (Retail Customers and 
Digital Services, Services-Mail-Parcels 
business units)

Improving the quality of life at 
work, protecting the health 
and safety of postal workers

• The level of participation in the 
engagement barometer increased in 2021

• Managing the health crisis, prioritising the 
health and safety of postal workers and 
customers

• A social offer adapted to the daily lives of 
postal workers: €190 million dedicated to 
benefits in kind and a housing policy for 
employees

• Significant drop in the frequency rate of 
workplace accidents compared to 2019 1

1 w

e

1 within the Group France scope.



A recognised socially responsible commitment
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Contributing to the development and cohesion
of the regions 

• La Banque Postale granted more than €15 billion of financing
to 2,500 local authorities (modernisation and environmental 
transition) of which €600 million in green loans

• La Poste retail outlets: 
o 17,000 registered in the postal coverage agreement
o plus another 15,000 giving access to La Poste’s services

(Pro areas, Pickup pick-up and drop-off points)

• Close to 500,000 direct, indirect or induced jobs supported in 
France

Working to accelerate the environmental
transition for all 

• Net Zero Commitment before 2050 (SBTi Business 
Pledge 1.5 °C)

• GHG trajectories certified as compliant with the Paris 
Agreement
(La Poste SA and La Banque Postale)

• Exit from fossil fuels by La Banque Postale by 2030

• Deployment of Urby: deliveries in dense urban areas with 
220 low-emission vehicles; local storage

• A Biodiversity diagnosis and policy

Promoting ethical, 
inclusive and frugal digital services

• Over 500,000 digital identities created

• 180,000 people supported, trained or equipped

Improving social inclusion

• No.1 employer for disabled people:
14,000, OED rate1 at 7.7%

• 1,300 Active partnerships with SSE structures

• 1,800 recruitments under the age of 25, including 8% from 
urban priority neighbourhoods

• 49.6% of Livret A accounts with outstandings of less than 
€150

(1) Beneficiary of Obligation to Employ Disabled Workers



A recognised socially responsible commitment
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La Poste Groupe ranks first worldwide, 
in all sectors, for the third consecutive year, 

on the “CSR performance” component

La Banque Postale 
ranks first worldwide in the banking 

sector
La Poste Group and La Banque Postale, 

both classified LIST A,
i.e. among world leaders

for their climate commitment



Presentation of FY 2021 
consolidated accounts
Yves Brassart, Executive Vice President in charge 
of Finance and Development
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2021 consolidated P&L account

1) After share of profit of jointly controlled entities. All operating results for the Group and the business units are presented after the share of profit of jointly controlled entitites.

In €m 2020 2021 Change N/N-1

Impact of the 
contribution of 

CNP Assurances 
shares

Change 
at constant scope 

and exchange rates

Operating revenue 31,185 34,609 +3,424 +2,959

Operating profit/(loss)1 3,149 3,431 +282 -3,007 +3,060
Operating profit/(loss) excluding the effects of 
the first consolidation of CNPA and the provision for 
impairment of Mail assets 1,042 2,531 +1,489

Financial profit/(loss) -243 -202 +41

Income tax -880 -620 +260

Share in profits of equity associates
635 -12 -647

Non-controlling interests
-576 -528 +48

Net profit Group share 2,084 2,069 -15 -3,600 +3,534
Net profit Group share excluding the effects of 
the first consolidation of CNPA securities, excluding 
impairment of Mail assets and excluding impairment of 
deferred tax assets -318 1,169 +1,487
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New organisation of the Group’s activities

As at 1 July 2021, following the launch of the new strategic plan

Retail Customers and Digital Services

Services-Mail-Parcels GeoPost

Creation of the Retail Customers and Digital 
Services business unit, including:

– La Poste Network

– Former Digital Services business unit

– The Retail Customers activities and the 
Docaposte, LP11 and La Poste Services to 
Individuals subsidiaries

Expansion of GeoPost’s operational scope: 

– Includes express parcel activities in France 
and abroad and New Urban Services (urban 
logistics)

– Since 1 July 2021, ensures the operational 
management of Asendia

The business unit includes:
– Business Mail, BtoC parcels, ePAQ and local 

services activities

– Diversification subsidiaries (Mediapost, 
Viapost, Silver & Healthcare) and energy 
transition services

16
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+494

Exchange 
rate effect

La 
Banque 
Postale

+409

Retail 
Customers 
and Digital 

Services

-121

Reversal 
of the 
PPA

Others Scope 
effect

GeoPostServices-
Mail-

Parcels

-29

2021

+170-229

+862

+1,869

2020

31,185

34,609

3,149

2020

+2,284 +320

GeoPostServices-
Mail-

Parcels

+187

Initial 
recognition 

of CNPA 
shares

La 
Banque 
Postale

+390

Retail 
Customers 

and 
Digital 

Services

+210

Others

-3,007

Scope and 
exchange 

rate

+229

Reversal 
of the PPA

2021

-331

3,431

Retail Customers and Digital Services
Others

GeoPostServices-Mail-Parcels

La Banque Postale
23.1%

24.1%
42.2%

0.5%

10.1%

Operating revenue

Operating profit/(loss)

Breakdown of external operating 
revenue by business unit

La Poste Groupe

• Operating revenue grew by 11.0% and organic growth by 
9.6%

• Full reversal of the €900 million impairment recorded in 
2020 on mail assets

• Allocation of a first allowance of €520 million by the 
French State in accordance with the Universal Postal 
Service for 2021
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La Poste Groupe

2 084

-318

2,069

1 169

-900

Scope and 
exchange 

rates

2020

-3,600

Net 
profit/(loss) 

Group 
share 2021

Initial 
recognition 

of CNPA 
shares

+2,336

Contribution 
of the 

business units

Impairment
Mail assets

+51

Net 
profit/(losss) 
Group share

restated1

Net 
profit/(loss) 

Group share
restated1

Impairment 
of Mail assets 
and deferred 

tax assets

+1,198

Net profit Group share

1 excluding the effects of the first consolidation of CNP Assurances, excluding impairment of Mail assets and impairment of deferred tax assets. 
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• Operating revenue growth: 9.2% and 8.9% organically

• Full reversal of the impairment of mail assets recorded in 
2020: €900 million

• Share of the Universal Postal Service compensation 
allocated to the SMP: €303 million1

• Strong growth in the New Services division: organic 
growth of 61%

1 The State’s total compensation for the Universal Postal Service for 2021 amounts 
to €520 million.

303

9,726
+128

2020 Mail Scope and 
exchange rate

+32

Universal 
Postal service 
compensation

+229

Parcels

+201 10,620 

Subsidiaires 2021

-1,034

+2,201

+31

Parcels

1,246
+52

Mail Scope and 
exchange rate

2021Subsidiaires2020

-5

Mail

21.2%

Parcels

69.2%

Subsidiaries

9.6%

Operating revenue

Operating profit/(loss)

Breakdown of operating revenue by division

Services-Mail-Parcels
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+1,470

2020

12,800

New 
Urban

Services

Express

+393

Asendia

+7 +33

Scope and 
exchange 

rate

2021

14,701

1,057

New 
Urban

Services

20212020

+183

Express

+12

Asendia

-8

848

+22

Scope and 
exchange 

rate

Operating revenue growth: 14.8% reported and 
organic, driven by higher volumes

Net margin: 7.2%, i.e. +60 bps vs. 2020

A growing weight of BtoC volumes:

55%45%

BtoB

BtoC

58%
42%

BtoC

BtoB

2020 2021

Operating revenue

Operating profit/(loss)

GeoPost

45%55%

BtoC

BtoB

2019

470

657

2020 2021

+39.8%

Net profit Group share
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+10 +7

-541

International 
Bancassurance

Bancassurance 
France

Wealth and 
Asset

Management 
Bank

+156

8,017

Corporate and 
Investment 

Banking

+352

Scope and 
exchange 

rate

2020 Corporate Centre

+313

2021

7,724

Net banking income

La Banque Postale

636

2020 Wealth and 
Asset

Management 
Bank

-3,593

Initial 
recognition 

of CNPA 
shares

-365 +321

BFI

+43

4,155

Scope and 
exchange 

rate

2021

-47

Bancassurance 
France

+111

Corporate Centre International 
Bancassurance

+11

In €m

In €m

Cost of risk

Cost of risk/
Outstandings

2020 2021

674

268

16 BP

46 BP

Liquidity coverage ratio

La Banque Postale

24.5%

20212020

23.7%

Solvency ratio

CET1 Ratio

2020 2021

20,4% 19,1%

143%

2020 2021

140%

NSFR ratio

Solvency and liquidity

CNP Assurances

2020 2021

208% 217%

CET 1

Net profit Group share



22

-2

+334

2020

+63

Commercial 
activities

+77

Activities and 
services on 

behalf of third
parties

Public service 
missions

Scope 
effect

2021

6,251

6,723

2021

+324

2020 Commercial 
activities

La Poste 
mobile

Others Scope and 
exchange 

rate

+64

-244

+2

155+10

Operating revenue grew by 7.6% and 6.5% organically

Share of the Universal Postal Service compensation 
allocated to Retail Customers and Digital Services:
€174 million

o Increase in operating revenue from commercial 
activities (excluding UPS compensation): €160 million

- Retail customers mail: +€70 million
- Retail customers parcels: +€30 million
- Digital Services: +€3 million
- Subsidiaries: +€57 million

o Increase in operating profit/(loss) at constant scope 
and exchange rates: €389 million

 Commercial activities (excluding UPS 
compensation)

- Retail customer mail/parcels: +€104 million
- Digital Services: +€45 million

 Other:
- Network: +€47 million
- Transformation: +€17 million

Operating revenue

Operating profit/(loss)

Retail Customers and Digital Services



Investments (excluding La Banque Postale)
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176

212

102

562

249

Internal investments

€1,302 million

71

1,288

70
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External growth

€1,449 million
• Mail (+€21 million vs 2020) catch-up on projects not

completed in 2020

• Parcels (-€61 million vs 2020) major investments in
parcel sorting platforms (Montereau, IDF Nord) in
2020

(+€196 million vs 2020) construction of hubs
(Benelux, France), development of the B2C delivery
capacity and distribution network (Italy, Poland, Baltic
States)

€2.7 billion

Services-Mail-
Parcels

GeoPost

Retail 
Customers and 
Digital Services

Real estate

Others

(+€22 million vs 2020), growth in investments
focused on the Group's digitisation

(Stable vs 2020), including the master plan for the
Services-Mail-Parcels business unit

(+€42 million vs 2020), catch-up for delivery delays in
the purchase of vehicles in 2020

• Majority stake in Speedy AD

• Acquisition of BK Logistiks and BK 
Sneltransport

• Increased stake in Ninja Van

• Acquisition of a 24.9% stake in Aramex

• Acquisition of the remaining 50% in 
eShopWorld by Asendia

Acquisitions of Boxtal and OpenValue

• Acquisition of minority interests in EDE Next, 
Axéo

• Acquisitions of TimeOne, Age d'Or, 
Nutrimedical



Variation in net debt
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Mainly GeoPost 
(€1,288 million) 

2,812

248

-1,431

-395

Repayment lease
liabilities

Free                 
Cash Flow

-1,449

Tax Dividends
paid

+198

-328

Issue of 
hybrid debt

Others Increase in Net 
Debt 

Adjusted EBITDA1 Change in WCR

-33

-1,183

-62
-240

Investments net 
of disposals

Interest paid

-751

External
growth

(1) Adjusted EBITDA comprises all operating income within the scope of consolidation, La Banque Postale excluded, less running costs and personnel expenses, excluding allocations to end-of-career benefits. 
To this is added the dividends received from equity associates and dividends received from La Banque Postale during the period relating to the previous year’s results.



Balance sheet structure and financial rating
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8,802
10,233

2020 2021

+16.3%

1,233

2,812

2020 2021

+128.1%

Net debt (€ million)
Adjusted EBITDA 

(€ million)

2020 2021

7.1x

3.6x

Net debt/adjusted 
EBITDA

Rating upgraded to A+ on 4 November 2021 

Outlook revised to Stable on 7 December 2021

A+/A-1
Outlook stable

A+/F1+
Outlook stable

(1) Adjusted EBITDA comprises all operating income within the scope of consolidation, La Banque Postale excluded, less running costs and personnel expenses, excluding allocations to end-of-career benefits. 
To this is added the dividends received from equity associates and dividends received from La Banque Postale during the period relating to the previous year’s results.

(1)



Outlook
Philippe Wahl, Chairman and Chief Executive 
Officer
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Press Relations : 
service.presse@laposte.fr

Investor relations : 
Stéphane Dalla Sartora
stephane.dalla-sartora@laposte.fr
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