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Management comments:
As expected, Q1 2023 was marked by
inventory rightsizing and continued soft
consumption on the macroeconomic side
as well as further post-pandemic
normalization of Air and Ocean Freight
markets. Against this background, Q1
2023 EBIT developed in line with
expectations and proved resilience as yield
and cost measures worked effectively.

While showing some signs of stabilization,
activity levels are, as expected, not yet
recovering. Therefore, we confirm our
2023 scenarios and all guidance elements
as introduced in March.
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DPDHL GROUP
Q1 2023 Highlights

Resilient business performance supported by well-proven
yield and cost management

Current trading showing early, but not yet consistent
signs of stabilization, in line with 2023 guidance scenarios

Guidance confirmed reflecting confidence in managing
short-term volatility and leveraging attractive long-term
growth trends
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Management comments:
Starting into 2023, B2B volumes saw
continuation of the trends observed in Q4
2022. As indicated previously, yoy run
rates improved towards the end of the
quarter. This stabilization is encouraging
and confirms our expectations based on
previous cycle patterns. However, there is
not yet proof of an actual reliable recovery
in activity levels.

Note that revenue development in DHL
Supply Chain proves the resilience of its
business model, with continued growth in
revenue (Q1 2023: +8% yoy). This reflects
a combination of 3 main drivers:
• resilient multi-year contract structures,
• growth from new contract start-ups,
• successful measures to pass on cost

inflation.
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B2B cycle developing as expected: 
March stabilization in line with 2023 guidance scenarios

DHL Express 
Time-Definite-International 
B2B Shipments/Day

DHL Global Forwarding
Air Freight
Volume (t)

DHL Global Forwarding
Ocean Freight
Volume (TEU)

-1%
Q1 2023 yoy

+3%
March 2023 yoy

-19%
Q1 2023 yoy

-17%
March 2023 yoy

-5% (-17%*)
Q1 2023 yoy

+2% (-10%*)
March 2023 yoy

▪ As seen in previous economic cycles, DHL Express volume again shows the best resilience, while cyclical swings are most pronounced in Air
Freight. Also, DHL Express weight is confirming its higher resilience than Air Freight with Q1 TDI B2B weight/day -9% yoy (March -5% yoy)

▪ Decline rates showed some signs of stabilization towards the end of the quarter, in line with all three of our 2023 guidance scenarios

*excl. Hillebrand



Management comments:
DHL Express demand proves more resilient
than the wider swings in Air and Ocean
Freight. In this respect, this post-pandemic
economic downturn does not differ from
patterns seen in previous cycles.

We leverage the flexibility of our virtual
airline model to adapt our flying capacity as
well as our hub and ground operations
according to actual volume development.

DHL Express EBIT has been holding up very
well; this confirms our expectation that the
lower end of our 2023 group guidance
range is achievable even if there is no
macro recovery shaping up in the course of
the year.
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-5% yoy
TDI Shipments/Day

-9% yoy
TDI Weight/Day

DHL 
EXPRESS
Q1 2023 Highlights

▪ Volume and weight development continues to follow expected usual
pattern at current state of economic cycle

▪ Ongoing focus on keeping network rightsized for actual and expected
volume and weight movements

▪ Q1 EBIT of €903m (-7% yoy), supported by disciplined yield
management and effective cost measures. Fuel surcharges
mechanism provided a temporary tailwind in Q1 2023, partly balanced
by FX headwind

0% yoy
TDI Revenue/Day
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Management comments:
While Air and Ocean Freight volumes
showed the usual larger cyclical swings,
gross profit continued to benefit from the
typical timing effect on rates and held up
much better than current spot rate
movements. Hence, we expect gross profit
to see further normalization in Q2.

While EBIT is down compared to the
unusually high levels in 2022, we expect
our profit generation to settle at
significantly higher levels vs. pre-pandemic
profitability, driven by our internal
efficiency improvements. Based on the
new Transport Management System (TMS)
and related internal processes, we have
indeed significantly enhanced our GP
generation as well as GP-to-EBIT
conversion.
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DHL GLOBAL 
FORWARDING, FREIGHT
Q1 2023 Highlights

▪ Q1 volume developments in Air (-19% yoy) and Ocean (-5% yoy, -17%
excl. Hillebrand) reflect general economic environment and customer
inventory adjustments

▪ Gross Profit per unit further normalizing as expected, but showing
resilience vs. spot rate swings as market normalization also allows us
to procure capacity at lower buying rates

▪ Q1 EBIT of €389m (-35% yoy) continues to benefit from GP resilience
and structural efficiency improvements, among others supported by
our new IT systems
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-2% yoy
Ocean Freight Gross Profit / TEU

-14% yoy
Air Freight Gross Profit / ton

35%
DGF GP/EBIT conversion rate



Management comments:
DHL Supply Chain continues to prove the
resilience and structural growth potential
of its business model. Its multi-year
contract structures and high renewal rates
deliver continued growth from the existing
contract portfolio. Moreover, structural
drivers like e-commerce and digitalization
continue to drive accelerated growth in
new contract signings, which further
support the growth momentum in the
division.

Strong proven standardization and a broad
portfolio of digital solutions support new
business wins as well as the continued
strong profitability with EBIT margin at
5.5%.
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+8% yoy
Revenue

5.5%
EBIT margin

~5,400
Digitalization projects deployed 
in operations globally

DHL 
SUPPLY CHAIN

Q1 2023 Highlights

▪ Long-term contract structures, diversified customer base, cost
inflation pass-through as well as continued high level of new
business signings and renewal rate continued to drive revenue
growth

▪ Structural trends like e-commerce, digitalization as well as
increased supply chain complexity drive acceleration in logistics
outsourcing

▪ Q1 EBIT of €227m (+11% yoy) reflects resilience of business model
and operational efficiency supported by accelerated digitalization
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Management comments:
B2C volumes reflect the general macro
environment as high inflation and general
uncertainty keep consumers cautious in
their spending. While slower overall retail
spend also affects e-commerce, the long-
term structural growth trend of e-
commerce remains intact.

We therefore continue to expand our
domestic and cross-border e-commerce
delivery networks with targeted
investments in more efficient capacities.
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DHL 
ECOMMERCE SOLUTIONS

Q1 2023 Highlights

▪ E-commerce volumes reflect current macro circumstances with
somewhat improving momentum in March

▪ Revenue development supported by yield management and
resilience in volumes

▪ Q1 EBIT of €81m (-21% yoy) confirms elevated profitability level of
business model, with targeted short-term cost measures but
ongoing focus on structural e-commerce growth

+4% yoy
B2C  Volume Europe

+4% yoy
Revenue

5.4%
EBIT Margin
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Management comments:
Q1 has shown the expected mix of
challenging circumstances:
• More pronounced than usual mail

volume decline, especially in Dialogue
Marketing, due to strike risks and
general weak macroeconomic activities.

• No meaningful growth in Parcel volume
given cautious consumer sentiment and
ongoing high inflation

The new union deal provides visibility on
upcoming wage increases: €3000 tax-free
one-time payment per FTE will be spread
monthly from April 2023 to March 2024,
with a first higher installment of €1020 per
FTE in April 2023. This will be followed by
an average 11.5% wage increase in April
2024.

While the cash flow impact of the first
installment of the one-time payment will
be fully reflected in Q2, the P&L costs of
the new union agreement have already
been partly recognized in Q1 (€115m). As
such, Q1 carried a proportionately higher
share of the expected full-year 2023 costs
of the wage agreement (~€400m). This is
one of the reasons for the unusually low
EBIT run rate in Q1 besides the above-
described volume development and the
fact that staff levels were kept higher in
preparation of potential strikes.
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POST & PARCEL
GERMANY

Q1 2023 Highlights

▪ Q1 volume development showed stronger-than-usual mail decline
and no meaningful growth in Parcel

▪ New union agreement provides visibility on wage developments
until end of 2024

▪ Q1 EBIT of €138m (-61% yoy) includes €115m costs from new
wage agreement and higher-than-usual staff cost in prevention of
strike risks

-8% yoy
Mail volumes/working day

0% yoy
Parcel volumes/working day

€115m
Costs from new wage agreement
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Management comments:
Besides the overall GDP environment, the
yoy comparison reflects the ongoing
normalization of the freight market.
Revenue in DHL Global Forwarding, Freight
(DGFF) was down €-1.9bn (-25%); hence
revenue for the rest of the group was
actually up by €+200m, mainly driven by
continued yield measures across all
divisions.

Note that net financial costs were €102m
higher yoy, mainly due to FX effects and
the impact of DPDHL share price
developments on the accounting for long-
term incentive plans.

Cash generation remains strong, with OCF
holding up better than EBIT as lower
freight rates continued to drive
positive working capital development in
DGFF.

We keep a highly targeted approach on
capex, in line with our confirmed full-year
expectations.
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Resilient EBIT and continued strong FCF generation
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EBIT

1,638m

-521m yoy

EPS

€0.76
€-0.34 yoy

OCF

2,395m

-31m yoy

FCF

983m

+1,180m yoy

Revenue

20,918m

-1,675m yoy

Q1 2023 FINANCIAL HIGHLIGHTS

▪ OCF held up better than EBIT driven by WC inflow,
mainly in DGFF

▪ Excluding Net M&A (mainly Hillebrand acquisition
last year), FCF down €-151m yoy, due to slightly
higher spend on net capex and net leases

▪ Revenue development mainly reflecting decline in DHL Global Forwarding,
Freight (-25%)

▪ EBIT and EPS show resilience in light of current macro environment and
expected freight market normalization

in €



Management comments:
Q1 has developed in line with our
expectations regarding the general market
environment as well as with regards to our
operating performance.

While we saw some stabilization in activity
levels emerging since March, this is
however rather a lessening of yoy decline
rates than a proper recovery.

Therefore, we see no evidence to alter or
narrow down our three macroeconomic
scenarios for 2023 and related
sensitivities.
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2023 expectations remain subject to macro development 
– no change in scenarios nor guidance range
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2023 Group EBIT guidance: 
€6.0-7.0bn 

2023 macroeconomic scenario 

V-shape (recovery starting around mid-year)

U-shape (recovery starting more towards year-end)

L-shape (no significant recovery in 2023)

~ €7.0bn

~ €6.5bn

> €6.0bn

2023 EBIT sensitivities



Management comments:
Q1 has developed in line with our
expectations regarding the general market
environment as well as with regards to our
operating performance.

While we saw some stabilization in activity
levels emerging since March, this is
however rather a lessening of yoy decline
rates than a proper recovery.

Therefore, we see no evidence to alter or
narrow down our three macroeconomic
scenarios for 2023 and related
sensitivities.

We hence today confirm our full guidance
set for 2023 and mid-term as introduced in
March.
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2023 and mid-term guidance confirmed
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in € bn

Mid-term Guidance

2025 Group EBIT >8.0

Free Cash Flow

2023-2025 cumulative
9-11

Gross Capex (excl. leases)

2023-2025 cumulative
10-12

EBIT 2023 Guidance

Group 6.0-7.0

DHL 5.5-6.5

P&P Germany ~1.0

Group Functions ~-0.45

Free Cash Flow ~3.0

Gross Capex 

(excl. leases)
3.4-3.9

Tax Rate 28-30%



Management comments:
Strategy 2025 provides a very clear
compass for our divisions, management
teams and our 600,000 colleagues
worldwide. Furthermore, the four
structural mega-trends underpinning our
strategy clearly remain the key
management topics for our group going
forward.

As Tobias Meyer will take over the CEO
position from Frank Appel on May 4th,
2023, there will be a strong continuity,
both in terms of strategy as well as the
broader top management team of DPDHL
Group.
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GLOBALIZATION DIGITALIZATION

E-COMMERCE SUSTAINABILITY

STRATEGY 2025 
Connecting People. Improving Lives

ONGOING FUNDAMENTAL 
KEY MANAGEMENT TOPICS
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Management comments:
E-commerce has been a growth driver for
DPDHL Group since more than a decade,
with pro-active expansion of our
capabilities to serve the complete e-
commerce logistics value chain today.

E-commerce growth accelerated during
the pandemic and normalized thereafter in
2022. Currently, e-commerce growth is
held back by a generally cautious
consumption pattern. However, further
expansion of online product availability as
well as demographic effects will ensure
that e-commerce continues to gain further
share of retail sales – driving at least
another decade of attractive growth
opportunities for our strong dedicated
offerings.
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E-COMMERCE 
IS HERE TO STAY

ENABLING E-COMMERCE THROUGHOUT  
THE ENTIRE LOGISTICS VALUE CHAIN

Delivery &
Returns

+48%
DHL Express B2C Shipments/Day
Q1 2023 vs. Q1 2019

+74%
DHL eCommerce Solutions B2C Volumes Europe 
Q1 2023 vs. Q1 2019

+21%
DHL Parcel Germany Volumes
Q1 2023 vs. Q1 2019

DHL Global Forwarding, 
Freight
Transport (Air, Ocean, 
European Road)
Customs

P
R

O
D

U
C

T
 O

F
F

E
R

IN
G

S

DHL Supply Chain
E-fulfillment (dedicated and 
multi-user)

DHL Supply Chain
Transport  and returns 
management

DHL Express
Transport (Time-Definite 
International)
Customs 

DHL Express
Time Definite International

DHL Parcel Germany
Domestic Germany

DeCS
Non-time definite domestic 
and cross-border in 
selected countries in 
Europe, U.S. and APAC

FulfillmentInbound
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Management comments:
Led by our Sustainability Roadmap, we are
investing significantly to develop and scale
logistics services with reduced carbon
emissions. Rather than offsetting
emissions, we reduce our CO2e for our
customers through insetting, i.e. through
delivering our services using sustainable
fuel and other technologies.

Having developed the capabilities to
provide our core services with either lower
or no emission at all, we are continuously
expanding our portfolio of green solutions
for our customers. This page summarizes
the main categories of our current Go
Green Plus products and solutions, which
provide our customers options to reduce
their scope 3 logistics emissions.
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REDUCE CARBON EMISSIONS
THROUGH SUSTAINABLE FUEL AND TECHNOLOGY

Our optional GoGreen Plus products & solutions for business customers

Air Freight 
DHL Global Forwarding

• Insetting via Sustainable Aviation Fuel
• Flexible CO2e reduction levels

Ocean Freight
DHL Global Forwarding

• Insetting via Sustainable Marine Fuel
• Less-Container-Loads: Default service, 

100% CO2e reduction levels
• Full-Container-Loads: flexible CO2e 

reduction levels

Road Freight
DHL Freight 

• Insetting via Sustainable Fuel
• 100% CO2e reduction levels
• Available for Less-Truck-Loads 

(EuroConnect, Eurapid), direct Full & 
Part-Truck-Loads (EuroLine)

Time-Definite-International 
DHL Express

• Insetting via Sustainable Aviation Fuel
• Flexible CO2e reduction levels for 

contract customers 
• Standard offering at 30% CO2e reduction 

for smaller/ad-hoc customers

Transport
DHL eCommerce Solutions

• Sustainable Fuel for pick up or line haul 
• Up to 100% CO2e reduction levels 

Warehousing & Transport
DHL Supply Chain

• Warehousing: >75% or 100% CO2e 
reduction levels  

• Transport: 50-70% CO2e reduction 
levels (Sustainable Fuel) or 100% CO2e 
reduction levels (eVs)

Parcel Germany
P&P Germany

• Insetting via e.g. sustainable fuel, heat 
pumps, electric vehicles

• 100% CO2e reduction levels  
• Rail transport

DHL Express

100%
RECYCLABLE
dhl.com

1 Mail Germany
P&P Germany

• Insetting via e.g. sustainable fuel, heat 
pumps, electric vehicles

• 100% CO2e reduction levels 
• Available for Mail Communication, 

Dialogue Marketing and Press Service 

PLUS
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Management comments:
Digitalization is one of the key topics of our
Strategy 2025. We will provide concrete
examples of how we apply new
technologies to enhance end-to-end
customer experience, operational
efficiency and/or employee experience in a
series of virtual deep dives every Friday in
June.
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SAVE THE DATE

INVESTOR RELATIONS 
VIRTUAL SERIES ON DIGITALIZATION
How digitalization shapes the future of logistics 
through the lens of DPDHL Group

#DIGIFRIDAYS

DIGI x CustomerExperience
Friday, June 23rd 2023
15.00 CEST / 9.00 ET

DIGI x ESG
Friday, June 2nd 2023
15.00 CEST / 9.00 ET

DIGI x Automation
Friday, June 9th 2023
15.00 CEST / 9.00 ET

DIGI x E-commerce
Friday, June 16th 2023
15.00 CEST / 9.00 ET

Q1 2023 RESULTS | DEUTSCHE POST DHL GROUP INVESTOR RELATIONS | 3 MAY 2023 15



Management comments:
The business portfolio of DPDHL Group is
in the best shape ever as all divisions have
successfully executed on their core
priorities of Strategy 2015 and Strategy
2020. As a result, operating profit as well
as cash generation have reached higher
levels vs. pre-pandemic as we execute on
Strategy 2025.

In the short-term, all divisions are taking
targeted actions to mitigate the volatility in
the current environment. Longer-term, our
portfolio is exposed to attractive structural
growth opportunities supporting our mid-
term guidance of >€8.0bn EBIT in 2025.

16

DPDHL GROUP
WRAP-UP

Well-balanced portfolio of leading core logistics
operations has shown benefits across cycles

Strategy 2025 provides right priorities to drive profit and
cash flow growth

Clear focus regarding proven short-term measures and
attractive long-term opportunities
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P&L Highlights Q1 2022 Q1 2023 yoy

Group Revenue 22,593 20,918 (7.4%)

DHL Express 6,373 6,281 (1.4%)

DHL Global Forwarding, Freight 7,359 5,484 (25.5%)

DHL Supply Chain 3,815 4,107 7.7% 

DHL eCommerce Solutions 1,445 1,505 4.2% 

Post & Parcel Germany 4,245 4,198 (1.1%)

Group EBIT 2,159 1,638 (24.1%)

DHL Express 971 903 (7.0%)

DHL Global Forwarding, Freight 601 389 (35.3%)

DHL Supply Chain 205 227 10.7% 

DHL eCommerce Solutions 102 81 (20.6%)

Post & Parcel Germany 355 138 (61.1%)

Group Functions/Consolidation (75) (100) (33.3%)

Net Finance Costs (123) (225) (82.9%)

Income Taxes (590) (424) 28.1% 

Net Profit* 1,351 911 (32.6%)

*attributable to DPAG shareholders

Cash Flow Statement Q1 2022 Q1 2023 yoy

EBIT 2,159 1,638 (24.1%)

Depreciation/amortization 1,009 1,071 6.1% 

Change in provisions (3) (53) >(100%)

Income taxes paid (388) (389) (0.3%)

Other (17) (26) (52.9%)

Changes in Working Capital (334) 154 >100% 

Operating Cash Flow 2,426 2,395 (1.3%)

Net capex (713) (777) (9.0%)

Net Cash for Leases (580) (654) (12.8%)

Net M&A (1,334) (3) 99.8% 

Net interest 4 22 >100%

Free Cash Flow (197) 983 >100%

Back-up: P&L Highlights & Cash Flow Statement
in €m
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Disclaimer
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This presentation contains certain statements that are neither reported results nor other historical information. These forward-looking

statements are subject to risks and uncertainties that could cause actual results to differ materially from those expressed in the forward-looking

statements. Many of these risks and uncertainties relate to factors that are beyond Deutsche Post AG’s ability to control or estimate precisely,

such as future market and economic conditions, the behavior of other market participants, the ability to successfully integrate acquired

businesses and achieve anticipated synergies and the actions of government regulators. Readers are cautioned not to place undue reliance on

these forward-looking statements, which apply only as of the date of this presentation. Deutsche Post AG does not undertake any obligation to

publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this presentation.

This presentation does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy any security, nor shall there be any sale,

issuance or transfer of the securities referred to in this presentation in any jurisdiction in contravention of applicable law.

Copies of this presentation and any documentation relating to the Offer are not being, and must not be, directly or indirectly, mailed or otherwise

forwarded, distributed or sent in or into or from Australia, Canada or Japan or any other jurisdiction where to do so would be unlawful.

This document represents the Company‘s judgment as of date of this presentation.

Please find our privacy notice here: https://www.dpdhl.com/en/data-protection.html
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