PRESS RELEASE
21 June 2021

InPost S.A. discloses information in connection with launch of Euro-Denominated Senior Notes
Offering
Luxembourg, Luxembourg – 21 June 2021. InPost S.A. (“InPost” or the “Issuer”), announced today an intention to offer, subject to
market conditions, at least €390 million in aggregate principal amount of euro-denominated senior notes due 2027 (the “Notes”).
In connection with the offering of the Notes, the Issuer is disclosing certain information to prospective holders of the Notes. A
copy of such information is hereby disclosed to the public and is attached hereto as Exhibit A (the “Information Release”). The
relevant section titles of the offering memorandum of the Notes with respect to the Information Release are listed below.
InPost Group and Integer Group
•
Rationale for the Acquisition of Mondial Relay
•
Summary Consolidated Financial Information and Other Data of the InPost Group and the Integer Group as of 31 March
2021 and for the Three Months and Twelve Months ended 31 March 2021 and the Three Months ended 31 March 2020
•
Summary Unaudited Pro Forma Condensed Combined Financial Information and As Adjusted Data of the InPost Group
as of and for the Twelve Months ended 31 March 2021
•
Results of Operations of the InPost Group and the Integer Group for the Three Months ended 31 March 2021 and 2020
Mondial Relay
•
Summary Financial Information and Other Data of Mondial Relay as of and the Years ended 28 February 2021 and 29
February 2020
•
Business of Mondial Relay
Annex A
•
Interim Condensed Consolidated Financial Statements of InPost S.A. for the three month period ended 31 March 2021
* * *
This document constitutes a public disclosure of inside information by InPost S.A. under Regulation (EU) 596/2014 and
Commission Implementing Regulation (EU) 2016/1055.
This document does not constitute an offer to sell or the solicitation of an offer to buy the Notes or any other security and shall
not constitute an offer, solicitation or sale in the United States or in any jurisdiction in which, or to any persons to whom, such
offering, solicitation or sale would be unlawful. There can be no assurance that the offering of the Notes will be completed or, if
completed, as to the terms on which it will be completed.
The Notes and the related guarantees have not been and will not be registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), or applicable state or foreign securities laws and may not be offered or sold in the United States without
registration under federal or applicable state securities laws or an applicable exemption from such registration requirements. The
Notes will be offered in the United States to “qualified institutional buyers” as defined in Rule 144A under the Securities Act and
outside the United States in an offshore transaction in accordance with Regulation S under the Securities Act
The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”);
(ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a “qualified

investor” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”).
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPs Regulation.
The Notes are not intended to be offered, sold, distributed or otherwise made available to and should not be offered, sold,
distributed or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law in the UK by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the meaning
of the provisions of the FSMA and any rules or regulations made under the FSMA to implement the Insurance Distribution
Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of domestic law in the UK by virtue of the EUWA. Consequently no key information document
required by the PRIIPs Regulation as it forms part of domestic law in the UK by virtue of the EUWA (the “UK PRIIPS Regulation”)
for offering, selling or distributing the Notes or otherwise making them available to retail investors in the UK has been prepared
and therefore offering, selling or distributing the Notes or otherwise making them available to any retail investor in the UK may
be unlawful under the UK PRIIPs Regulation.
This document has been prepared on the basis that any offer of the Notes in the United Kingdom (the “UK”) will be made
pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA (the “UK
Prospectus Regulation”) from a requirement to publish a prospectus for offers of Notes.
In connection with any issuance of the Notes, a stabilizing manager, or persons acting on its behalf, may engage in overallotment,
stabilizing transactions and syndicate covering transactions during the stabilization period or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail. However, there is no
assurance that the stabilizing manager or persons acting on its behalf will undertake stabilization action. Any stabilization action
may begin on or after the date on which adequate public disclosure of the terms of the offer of the Notes is made and, if begun,
may be ended at any time, but it must end no later than the earlier of 30 calendar days after the issue date of the Notes and 60
calendar days after the date of the allotment of the Notes, as applicable. Any stabilization action or over-allotment must be
conducted by the stabilizing manager or persons acting on its behalf in accordance with all applicable laws and rules.
Information to Distributors
Manufacturer target market (MIFID II product governance; UK MiFIR product governance) is eligible counterparties and
professional clients only (all distribution channels). No PRIIPs or UK PRIIPs key information document (KID) has been prepared as
not available to retail investors in EEA or the United Kingdom, respectively.
Forward Looking Statements
The Information Release contains forward-looking statements. Other than reported financial results and historical information, all
statements included in the Information Release, including, without limitation, those regarding our financial position, business
strategy and management plans and objectives for future operations, are, or may be deemed to be, forward-looking statements
that reflect the Issuer’s current views with respect to future events and financial and operational performance. These forwardlooking statements may be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”,
“plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their negative or other
variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions,. These
forward-looking statements are based on the Issuer’s beliefs, assumptions and expectations regarding future events and trends
that affect the Issuer’s future performance, taking into account all information currently available to the Issuer, and are not
guarantees of future performance. By their nature, forward-looking statements involve risks and uncertainties because they
relate to events and depend on the circumstances that may or may not occur in the future, and the Issuer cannot guarantee the
accuracy and completeness of forward-looking statements. A number of important factors, not all of which are known to the
Issuer or are within the Issuer’s control, could cause actual results or outcomes to differ materially from those expressed in any
forward-looking statement as a result of risks and uncertainties facing the Issuer. Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date of the Information Release and are subject to
change without notice. Other than as required by applicable law or the applicable rules of any exchange on which our securities
may be traded, we have no intention or obligation to update forward-looking statements

Information about the Notes
Issuer

InPost S.A.

Issue

Senior Unsecured Notes

Principal amount

EUR 390m

Currency

EUR

Maturity

Call period and redemption

6 years
NC2, 50% / 25% / par thereafter; 40% of nominal can be
redeemed with proceeds from a new equity offering at par +
coupon (at least 60%
outstanding)

Interest payment

Semi-annual; interest paid in arrears

Security

Unsecured

Guarantors
Use of proceeds

Ranking

Change of Control

Incurrence covenants

As per existing senior facilities agreement
Finance Mondial Relay purchase price, fund cash on balance sheet
and pay transaction fees and expenses
Senior obligations of the Company and will rank pari passu with
all present and future senior indebtedness
In the event of a Change in Control each holder of Notes may
require the Issuer to repurchase such holder’s Notes at 101%;
one-off portability subject to 2.5x net leverage test
The Notes will contain customary covenants for this type of
financing, with the size of baskets to be adjusted to reflect the
Issuer’s needs
and the market conditions at the time of pricing

Events of default

Customary for a high yield financing for this type

Offering type

144A/Reg S

Governing Law

New York

* * *

Exhibit A
Information Release
Rationale for the Acquisition of Mondial Relay

The Group continuously monitors opportunities for expansion that will underpin its growth strategy. In
evaluating candidates for acquisition, the Group is guided by strict criteria favouring operational excellence,
synergies and shareholder value creation. The Group believes that the Acquisition furthers the Group’s
expansion plans and meets such criteria, mainly as a result of the following factors:
Creating a pan-European player with an established out-of-home automated delivery platform.
The Group believes that the Acquisition will significantly enhance the Group’s value proposition by creating
of a strong international out-of-home parcel player with diverse revenues, broad geographical footprint, and a
reinforced growth profile operating across key European e-commerce markets. The target addressable market,
and therefore runway for growth, for the combined Group, consist of the pan-European parcel delivery market
and the Acquisition would accelerate its expansion and extend the Group’s leadership position in the automated
out-of-home delivery market. In addition, the Group believes that Mondial Relay’s scaled logistics network,
broad pan-European merchant relationships and strong consumer recognition would provide a strong
foundation for accelerated growth and shareholder value creation.
Enhanced scale and value proposition for cross-border clients. The Group believes that the
Acquisition immediately provides the Group with an established and fully integrated e-commerce delivery
platform in France, Europe’s third largest e-commerce market. At an estimated size of approximately €56
billion in 2020, the French e-commerce market is approximately five times the size of Poland’s. The French ecommerce market also boasts one of the highest out-of-home penetration rates in Europe, estimated to be
approximately 16%. The Group intends to leverage its leading technological capabilities and network solutions
to achieve a leading position in the French delivery market, as well as leveraging on the Target’s operations in
other key geographies, including the Benelux and Iberia regions.
Ability to leverage InPost’s expertise and model. The Group believes that aligning the Target’s model
to InPost’s best practices will unlock the value proposition of the combined platform by increasing the service
quality and timing of delivery whilst maintaining a cost advantage that will enable the Group to further
penetrate the markets in which it operates.
Significant and readily available commercial, network and operational synergies. The Group has
identified approximately €100-150 million incremental EBITDA enhancements over the medium term. The
Group believes that the Acquisition will unlock commercial, network and operational synergies. In particular,
the Group’s automation technology and operational know-how could be leveraged in order to accelerate
Mondial Relay’s revenue growth, enhance its profitability and optimise consumer’s experience. Commercial
enhancements are expected to be achieved through the roll‐out of APMs at PUDO points that are approaching
saturation point, and the cross‐integration of merchant partners to broaden the product offering to the Group's
end‐consumers. Operational improvements will focus on increasing depot density and automation, and
applying the best practices developed by the Group in Poland. In doing so, the Group expects to realign Mondial
Relay from a predominantly PUDO delivery service offering towards a fully scaled APM driven business
model that will complement Mondial Relay’s existing PUDO offering going forward.
On a pro forma basis for the Transactions, the Group’s Pro Forma Net Leverage as of 31 March 2021
was 3.3x. Supported by the Group’s strong cash flow generation and EBITDA growth, as further enhanced by
the Acquisition, its capital allocation priority would be on deleveraging its balance sheet. The Group would
target a return to a net leverage ratio of approximately 2.0–2.5x within 18-24 months following the Acquisition
Closing Date, while continuing to invest to support growth in existing and new key geographies – most notably
Poland, the UK and France.

Summary Consolidated Financial Information and Other Data of the Group and the Integer Group as of 31 March 2021
and for the Three Months and Twelve Months ended 31 March 2021 and the Three Months ended 31 March 2020

As of or for the three months ended 31
March
2021
2020
Adjusted EBITDA(1)
Adjusted EBITDA Margin(1)
Operating EBITDA(1)
Operating EBITDA Margin(1)
Gross Profit(2)
Gross Profit Margin(2)
Net Working Capital(3)
Capital Expenditure(4)
Free Cash Flow(5).
Free Cash Flow From Operations(5)
Cash Conversion(5)
Revenue per APM Parcel in Poland(6)
(actual number)
Revenue per To-Door Parcel in Poland(7)
(actual number)
Direct Cost per Parcel in Poland(8) (actual
number)
General Costs per Parcel in Poland(9)
(actual number)
Gross Profit per Parcel in Poland(10) (actual
number)
Net Leverage(11)
Maintenance Capex Poland(12)
APM Development Capex Poland(13)
Operational Development Capex Poland(14)
International Capex(15)
Changes in Working Capital(16)

For the Twelve
months ended
31 March
2021

(PLN millions, unless indicated otherwise)
332.2
136.3
41.9%
33.1%
263.2
135.4
33.2%
32.9%
438.1
198.0
55.2%
48.1%
30.4
62.5
158.6
94.5
163.9
49.8
322.5
144.3
49.3%
36.5%

1,200.3
41.2%
1,122.1
38.5%
1,563.3
53.7%
n/a
600.6
504.0
1,104.6
42.0%

7.4

7.5

7.3

10.4

10.7

10.5

3.5

4.3

3.7

1.6

1.1

1.1

4.4

3.9

3.5
82.4
51.9
20.9
(9.7)

1.0
72.1
19.4
2.0
8.0

4.2
2.0x
20.4
386.5
145.4
48.4
(95.7)

The following table sets out the reconciliation of Operating EBITDA and Adjusted EBITDA to net profit (loss)
on a consolidated basis for the periods indicated.
Twelve months
Three months ended 31 March ended 31 March
2021
2020
2021
Net profit (loss)
(Profit) / loss from discontinued operations
Profit (loss) from continuing operations
Income tax expense (benefit)
Profit (loss) before tax
Finance costs
Finance income
Profit from the sale of an organized part of the
enterprise
Operating profit (loss)
Depreciation and amortisation
Operating EBITDA
/ Revenue and other operating income
Operating EBITDA Margin
MIP valuation
IPO and M&A costs
Adjusted EBITDA
/ Revenue and other operating income
Adjusted EBITDA Margin
Operating EBITDA per geographic area
Poland
International
Total
Adjusted EBITDA per geographic area
Poland
International
Total

(PLN millions, unless indicated otherwise)
93.8
(11.8)
467.0
4.0
0.6
4.6
97.8
(11.2)
471.6
38.6
3.7
148.0
136.4
(7.5)
619.6
20.0
73.6
110.9
(11.9)
(4.5)
(7.5)
—
144.5
118.7
263.2
793.1
33.2%
48.1
20.9
332.2
793.1
41.9%

—
61.6
73.8
135.4
412.0
32.9%
0.9
—
136.3
412.0
33.1%

(1.9)
721.1
401.0
1,122.1
2,913.2
38.5%
57.3
20.9
1,200.3
2,913.2
41.2%

281.1
(17.9)
263.2

144.3
(8.9)
135.4

1,175.2
(53.1)
1,122.1

350.1
(17.9)
332.2

145.2
(8.9)
136.3

1,253.4
(53.1)
1,200.3

The following table sets out the reconciliation of Gross Profit, Gross Profit per geographic area and Gross
Profit per segment to net profit (loss) on a consolidated basis for the periods indicated.
Three months ended 31
Twelve months
March
ended 31 March
2021
2020
2021
Net profit (loss)
(Profit) loss from discontinued operations
Profit (loss) from continuing operations
Income tax expense (benefit)
Profit (loss) before tax
Finance costs
Finance income
Profit from the sale of an organized part of the
enterprise
Operating profit (loss)
Depreciation and amortisation
Operating EBITDA
General costs
– Sales & Marketing
– Call Center
– IT Maintenance
– Other general costs
Gross Profit
/ Revenue and Other operating income
Gross Profit margin
Gross Profit per geographic area and segment
Poland
– APM segment
– To-door segment
– Other
– Inter-segment elimination
International
Total

(PLN millions, unless indicated otherwise)
93.8
(11.8)
467.0
4.0
0.6
4.6
97.8
(11.2)
471.6
38.6
3.7
148.0
136.4
(7.5)
619.6
20.0
73.6
110.9
(11.9)
(4.5)
(7.5)
—
144.5
118.7
263.2
174.9
16.3
9.1
7.9
141.6
438.1
793.1
55.2%

—
61.6
73.8
135.4
62.6
14.5
5.2
4.0
38.9
198.0
412.0
48.1%

(1.9)
721.1
401.0
1,122.1
441.2
71.2
34.5
26.1
309.4
1,563.3
2,913.2
53.7

439.7
372.0
56.5
11.3
(0.1)
(1.6)
438.1

199.9
156.1
37.2
6.8
(0.2)
(1.9)
198.0

1,572.8
1,289.9
217.6
66.6
(1.3)
(9.5)
1,563.3

The following table sets out the reconciliation of Net Working Capital of the Group and the Integer Group as
of the dates indicated.
As of
31 March
2021
(PLN Million)
3.0
5.2
383.8
11.5
—
(273.3)
(48.5)
(51.3)
30.4

Other receivables (non-current)
Inventory
Trade and other receivables
Other assets (current)
Other liabilities (non-current)
Trade and other payables
Employee benefits and provisions (current)
Other liabilities (current)
Net Working Capital

The following table sets out the reconciliation of Free Cash Flow and Cash Conversion to net profit (loss) on
a consolidated basis for the periods indicated
Twelve
months ended
Three months ended 31 March
31 March
2021
2020
2021
Net profit (loss)
(Profit) loss from discontinued operations
Profit (loss) from continuing operations
Income tax expense (benefit)
Profit (loss) before tax
Profit from the sale of an organized part of
the enterprise
Finance costs
Finance income
Operating profit (loss)
Depreciation and amortisation
Operating EBITDA
MIP valuation
IPO and M&A costs
Adjusted EBITDA
Changes in Working Capital
Free Cash Flow From Operations
Maintenance Capex Poland
Free cash flow before Poland expansion capex
APM Development Capex Poland
Operational Development Capex Poland
Free cash flow before international capex
International Capex
Free Cash Flow
/ Adjusted EBITDA
Cash Conversion

(PLN millions, unless indicated otherwise)
93.8
(11.8)
467.0
4.0
0.6
4.6
97.8
(11.2)
471.6
38.6
3.7
148.0
136.4
(7.5)
619.6
—
20.0
(11.9)
144.5
118.7
263.2
48.1
20.9
332.2
(9.7)
322.5
3.5
319.0
82.4
51.9
184.7
20.9
163.9
332.2
49.3%

—
73.6
(4.5)
61.6
73.8
135.4
0.9
—
136.3
8.0
144.3
1.0
143.3
72.1
19.4
51.8
2.0
49.8
136.3
36.5%

(1.9)
110.9
(7.5)
721.1
401.0
1,122.1
57.3
20.9
1,200.3
(95.7)
1,104.6
20.4
1,084.2
386.5
145.4
552.3
48.4
504.0
1,200.3
42.0%

The following table sets out the reconciliation of Net Leverage to line items from the statement of financial
position of the Group and the Integer Group as of the dates indicated.
As of and for the
twelve months ended
31 March
2021
Non-current liabilities
Loans and borrowings
Other financial liabilities
Current liabilities
Loans and borrowings
Other financial liabilities
Total debt
Cash and cash equivalents
Net Financial Debt
/ Adjusted EBITDA
Net Leverage
(1)

(PLN millions, unless
indicated otherwise)
1,983.3
326.5
135.7
233.2
2,678.7
(286.8)
2,391.9
1,200.3
2.0x

Operating EBITDA for a period is defined as net profit (loss) adjusted for profit (loss) from discontinued
operations, income tax expense (benefit), profit on sales of organised part of an enterprise, share of
profits of equity-accounted investees, finance costs, finance income and depreciation and amortisation
for that period, no adjustments are made to Operating EBITDA for unusual or non-recurring item.
Operating EBITDA Margin for a period is defined as Operating EBITDA for that period as a percentage
of revenue and other operating income for that period.
Adjusted EBITDA for a period is defined as Operating EBITDA further adjusted to exclude MIP
expense and transaction costs (representing costs relating to IPO and M&A transactions).
Adjusted EBITDA Margin for a period is defined as Adjusted EBITDA for that period as a percentage
of revenue and other operating income for that period.

(2)

Gross Profit for a period is defined as net profit (loss) for the period adjusted for profit (loss) from
discontinued operations, income tax expense (benefit), profit on sale of an organised part of the
enterprise, finance costs finance income, depreciation and amortisation and general costs for that period.
Gross Profit Margin for a period is defined as Gross Profit for that period as a percentage of revenue
and other operating income for that period.

(3)

Net Working Capital is defined as the sum of inventories, trade and other receivables, other current
assets and non-current other receivables minus trade and other payables, employee benefits and
provisions (current), other liabilities (current and non-current liabilities).

(4)

Capital Expenditure is defined as purchases of property, plant, equipment and purchases of intangible
assets as well as the cost of internal resources (mostly labour) spent to create such tangible or intangible
assets as presented in the consolidated statement of cash flows.

(5)

Free Cash Flow is defined as Adjusted EBITDA, further adjusted for Changes in Working Capital,
Maintenance Capex Poland, APM Development Capex Poland, Operational Development Capex
Poland and International Capex. Free Cash Flow From Operations is defined as Adjusted EBITDA,
further adjusted for Changes in Working Capital. Cash Conversion is defined as Free Cash Flow divided
by Adjusted EBITDA.

(6)

Revenue per APM Parcel in Poland for a period is defined as the revenue generated via the Group’s
APM segment in Poland divided by APM parcel volume for that period.

(7)

Revenue per To-Door Parcel in Poland for a period is defined as the revenue generated via Integer
Group’s to-door segment in Poland divided by the number of parcels handled via Integer Group’s todoor segment in Poland for that period.

(8)

Direct Cost per Parcel in Poland for a period is defined as direct costs divided by the number of parcels
handled in Integer Group’s APM and to-door segment in Poland for that period.

(9)

General Costs per Parcel in Poland for a period is defined as general costs divided by the number of
parcels handled in Integer Group’s APM and to-door segment in Poland for that period.

(10)

Gross Profit per Parcel in Poland for a period is defined as Gross Profit for Integer Group’s APM and
to-door segment in Poland divided by the number of parcels handled in Integer Group’s APM and todoor segment in Poland for that period.

(11)

Net Leverage for a period is defined as the sum of loans and borrowings and other financial liabilities
minus cash and cash equivalents (“Net Financial Debt”) divided by Adjusted EBITDA.

(12)

Maintenance Capex Poland is defined as purchases of property, plant and equipment for the Polish
market in order to replace existing IT or logistics equipment or add new IT or logistics equipment for
existing branches or sorting departments. It includes also purchases of property, plant and equipment
for the Group’s APM production factory.

(13)

APM Development Capex Poland is defined as purchases of property, plant and equipment for the
Polish market relating to the roll-out of new APMs and the expansion of APMs at existing locations in
Poland.

(14)

Operational Development Capex Poland is defined as purchases of property, plant, equipment and
purchases of intangible assets for the Polish market in relation to the operational development of the
Integer Group such as investments in sorting lines, equipment and IT in Poland.

(15)

International Capex is defined as purchases of property, plant, equipment and purchases of intangible
assets on other markets than in Poland i.e. UK and Italy.

(16)

Changes in Working Capital is defined as the line item ‘changes in working capital’ presented in the
consolidated statement of cash flows of the Group and the Integer Group as of the dates indicated.

Certain Geographical Information
The following table sets forth certain key metrics per geographic area for the periods indicated.

Revenue and other operating income(1)
Poland
International
Total
(1)

Year ended 31 December
2020
2019
2018
(PLN millions)
2,514.3
17.7
2,532.1

1,235.6
7.0
1,242.6

729.2
7.7
736.8

Three months ended
31 March
2021
2020
782.0
11.1
793.1

410.0
2.0
412.0

Revenue and other operating income are combined on a segment level in order to be able to reconcile
to operating profit on a segment level by deducting all costs.

Summary Unaudited Pro Forma Combined Financial Information and As Adjusted Data of the Group

The following unaudited pro forma combined condensed income statement information of the Group
for the twelve months ended 31 March 2021 has been prepared by giving effect to the Transactions as if they
had occurred on 1 April 2020. The following unaudited pro forma combined condensed statement of financial
position as of 31 March 2021 has been prepared by giving effect to the Transactions as if they had occurred on
that date. See “Unaudited Pro Forma Combined Financial Information” for further details.
The unaudited pro forma adjustments are based on available information and certain assumptions that
the Group believes are reasonable and are factually supportable. The Unaudited Pro Forma Combined
Financial Information is provided for informational purposes only and has not been prepared, and shall not be
construed as prepared, in accordance with Article 11 of Regulation S-X under the US Securities Act, the
Prospectus Regulation or any generally accepted accounting standards. In addition, the Unaudited Pro Forma
Combined Financial Information does not purport to represent what the Group’s financial position or results
of operations would have actually been if the Transactions had been completed on the dates indicated nor does
it purport to represent the Group’s results of operations for any future period or the Group’s financial condition
at any future date. The Unaudited Pro Forma Combined Financial Information and the notes thereto are based,
in part, on the assumption that the Notes offered hereby will be issued at par and will yield gross cash proceeds
of €390 million.
The Unaudited Pro Forma Combined Financial Information has been derived from and should be read
in conjunction with information included in “The Transactions,” “Use of Proceeds,” “Selected Consolidated
Financial Information of the Group and the Integer Group,” “Selected Consolidated Financial Information of
Mondial Relay,” “Operating and Financial Review of the Group and the Integer Group,” “Business of Mondial
Relay” and the historical financial statements of the Group, the Integer Group and Mondial Relay, included
elsewhere in this Information Release.
Unaudited Pro Forma Combined Income Statement for the twelve months ended 31 March 2021
Pro Forma
Financial
Information
(PLN millions)
Revenue (Net Sales)
4,704.8
Other operating income
Depreciation and amortisation
Raw materials and consumables
External services
Taxes and charges
Payroll
Social security and other benefits
Other expenses
Costs of goods and materials sold
Other operating expenses
Total operating expenses
Operating profit (loss)
Finance income
Finance costs
Profit from the sale of an organized part of the enterprise
Profit (loss) before tax
Income tax expense
Profit (loss) from continuing operations
Profit (loss) from discontinued operations
Net profit (loss)

24.5
465.0
70.6
2,656.1
7.7
420.2
95.1
16.1
11.4
73.9
3,815.9
913.3
8.1
193.0
10.4
738.9
222.8
516.1
(4.6)
511.5

Unaudited Pro Forma Combined Statement of Financial Position as of 31 March 2021

Assets
Non-current assets
Intangible assets
Property, plant and equipment
Other receivables
Deferred tax assets
Other assets
Current assets
Inventory
Trade and other receivables
Income tax asset
Other assets
Cash and cash equivalents
Total assets
Equity and liabilities
Equity
Equity attributable to owners of the parent company
Share capital
Share premium
Retained earnings / (accumulated losses)
Reserves
Non-controlling interests
Non-controlling interests
Total equity
Liabilities
Loans and borrowings
Employee benefits and provisions
Government grants
Deferred tax liability
Other financial liabilities
Total non-current liabilities
Trade and other payables
Loans and borrowings
Government grants
Current tax liabilities
Employee benefits and provisions
Other financial liabilities
Other liabilities
Total current liabilities
Total liabilities

Pro Forma
Financial
Information
(PLN millions)
5,778.1
4,440.6
2,202.8
2,020.7
3.0
133.3
80.9
1,337.5
5.2
990.0
0.5
37.7
304.0
5,778.1
5,778.1
(465.6)
22.7
35,122.4
(12.5)
(35,598.2)
—
—
(465.6)
4,557.1
3.8
11.7
38.0
481.5
5,092.0
623.9
18.9
1.5
36.6
99.5
268.4
102.3
1,151.7
6,243.7

As Adjusted Financial Data
The below adjusted financial data for the Group is based on the unaudited consolidated financial
information of the Group as of or for the twelve months ended 31 March 2021, as adjusted to give effect to the
Transactions, as if they had occurred as of 31 March 2021, in the case of statement of financial position data,
or as of 1 April 2020, in the case of income statement data. The as adjusted financial data has not been prepared
in accordance with the requirements of Regulation S-X of the U.S. Securities Act, the Prospectus Regulation
or any generally accepted accounting standards. Neither the assumptions underlying the pro forma adjustments
nor the resulting as adjusted financial data have been audited or reviewed in accordance with any generally
accepted auditing standards.

Pro Forma Adjusted EBITDA(1)
Adjusted cash and cash equivalents(2)
Pro forma net financial debt(3)
Pro Forma Net Leverage

As of and for
the twelve
months ended
31 March
2021
(PLN millions,
other than
ratios)
1,516.7
304.0
5,021.8
3.3x

The following table sets out the reconciliation of Pro Forma Adjusted EBITDA to pro forma net profit
for the twelve months ended 31 March 2021.

Net profit
(Profit)/Loss from discontinued operations
Profit from continuing operations
Income tax expense (benefit)
Profit before tax
Profit from the sale of an organized part of the enterprise
Finance costs
Finance income
Operating profit
Depreciation and amortisation
Operating EBITDA
MIP Valuation
IPO and M&A costs
Pro Forma Adjusted EBITDA

Pro Forma
Twelve
months ended
31 March
2021
(PLN millions)
511.5
4.6
516.1
222.8
738.9
(10.4)
193.0
(8.1)
913.3
465.0
1,378.4
57.3
81.0
1,516.7

(1)

In this Information Release, Pro Forma Adjusted EBITDA for the twelve months ended 31 March 2021
is presented as an additional measure of the operating performance to provide an indicative illustration
of how the Acquisition would have contributed to the Group’s results of operations had it occurred on
1 April 2020. The presentation of Pro Forma Adjusted EBITDA is based upon a number of significant
assumptions and estimates, which the Group believes are reasonable. There can be no assurance,
however, that the Group will successfully integrate Mondial Relay in the Group or that such estimates
and assumptions (some of which are forward-looking in nature) are or will prove accurate in all material
respects. The Pro Forma Adjusted EBITDA information presented in this Information Release is for
informational purposes only and is inherently subject to risks and uncertainties. It may not give an
accurate or complete picture of the Group’s results of operations for the twelve month period ended 31
March 2021 as if the Acquisition had occurred on 1 April 2020, and may not be comparable to the
consolidated financial statements or other financial information of the Group or the Target included
elsewhere in this Information Release. In addition, Pro Forma Adjusted EBITDA does not purport to
indicate the Group’s future consolidated results of operations. The Group’s actual results may differ
significantly from those reflected in the Pro Forma Adjusted EBITDA information. See “Presentation
of Financial and Other Information – Non-IFRS Financial Measures.”

(2)

Adjusted cash and cash equivalents represents total cash and cash equivalents, as adjusted to give effect
to the Transactions as if they had occurred on 31 March 2021. See “Use of Proceeds” and
“Capitalisation.”

(3)

Pro forma net financial debt is defined as the sum of loans and borrowings and other financial liabilities
minus cash and cash equivalents, as adjusted to give effect of the Transactions. See also “Unaudited
Pro Forma Combined Financial Information”

Results of Operations of the Group and the Integer Group for the Three Months Ended 31 March 2021 and 2020

The following discussion sets out the financial performance and certain operating results of the Group
on the basis of its unaudited interim condensed consolidated financial information for the three months ended
31 March 2021 and 2020.
Revenue and other operating income
Revenue and other operating income increased by PLN 381.2 million, or 92.5%, to PLN 793.1 million
for the three months ended 31 March 2021, from PLN 412.0 million for the three months ended 31 March
2020. The increase was driven by strong growth in Poland and, to a lesser extent, growth in the International
segment.
Revenue and other operating income per segment

Revenue and other operating income(1)
Poland
– APM segment
– To-door segment
– Other(2)
– Inter-segment elimination(3)
International
Total

Three months ended
31 March
2021
2020
(PLN millions)
782.0
588.4
174.4
19.8
(0.6)
11.1
793.1

410.0
278.9
123.9
7.9
(0.7)
2.0
412.0

(1)

Revenue and other operating income are combined on a segment level in order to be able to reconcile
to operating profit on a segment level by deducting all costs.

(2)

Other consists mainly of APM production & sale (to third parties) and marketing and IT services
(intercompany and to third parties).

(3)

Transactions between segments are eliminated upon consolidation and reflected in the ‘inter-segment
elimination’ row.

APM segment: Revenue and other operating income for the APM segment increased by PLN 309.5
million, or 111.0%, to PLN 588.4 million for the three months ended 31 March 2021, from PLN 278.9 million
for the three months ended 31 March 2020. This increase in revenue was mainly driven by a 114% increase in
parcel volumes in the APM segment on the back of an acceleration of e-commerce penetration in Poland as a
result of the COVID-19 pandemic, the increase in APM network size and density, the Group’s unique consumer
experience, as well as the increasing popularity of APMs as the preferred delivery method for consumers, with
89% of Polish shoppers choosing the Group’s APMs as their preferred delivery method according to a survey
conducted in April 2021. This increase in revenue was partially offset by a minor decline in average price per
parcel.
To-door segment: Revenue and other operating income for the to-door segment increased by PLN 50.5
million, or 40.8%, to PLN 174.4 million for the three months ended 31 March 2021, from PLN 123.9 million
for the three months ended 31 March 2020. This increase was driven by a 44% to-door parcel volume growth,
partially offset by a minor decline in average price per parcel.
International: Revenue and other operating income for the international segment increased by PLN 9.1
million, or 455.0%, to PLN 11.1 million for the three months ended 31 March 2021, from PLN 2.0 million for
the three months ended 31 March 2020. This increase was mainly driven by the ongoing expansion of the
Company’s merchant base, as well as the increase in APM network coverage.

Depreciation and amortisation
Depreciation and amortisation increased by PLN 44.9 million, or 60.8%, to PLN 118.7 million for the
three months ended 31 March 2021, from PLN 73.8 million for the three months ended 31 March 2020. This
increase was primarily the result of the expansion of Integer Group’s APM network and the related increase in
the number of APMs and parcel lockers, resulting in an increase in the value of Integer Group’s APM network
on its statement of financial position, as well as increases in operating equipment and sorting machines as a
result of opening new branches to handle parcel volume growth.
Raw materials and consumables
Raw materials and consumables increased by PLN 1.2 million, or 11.9%, to PLN 11.3 million for the
three months ended 31 March 2021, from PLN 10.1 million for the three months ended 31 March 2020.
External services
External services increased by PLN 162.1 million, or 77.1%, to PLN 372.4 million for the three months
ended 31 March 2021, from PLN 210.3 million for the three months ended 31 March 2020. This increase was
mainly driven by an increased use of external parcel delivery services to handle higher parcel volumes in
Integer Group’s APM and to-door segments. However, the percentage increase in external costs was lower
than the overall increase in parcel volumes as a result of a continued shift from to-door delivery to APM
delivery which has lower costs per parcel compared to to-door delivery. Additionally, the Group achieved cost
reductions as a result of operating efficiencies such as the further automating of its sorting hubs and branches.
As a percentage of revenue, external services costs declined from 51.4% in the three months ended 31
March 2020 to 47.2% in the three months ended 31 March 2021.
Taxes and charges
Taxes and charges remained relatively stable between the three months ended 31 March 2021 and the
three months ended 31 March 2020. The decrease was PLN 0.2 million, or 28.6%, to PLN 0.5 million for the
three months ended 31 March 2021, from PLN 0.7 million for the three months ended 31 March 2020.
Payroll
Payroll increased by PLN 75.8 million, or 194.9%, to PLN 114.7 million for the three months ended 31
March 2021, from PLN 38.9 million for the three months ended 31 March 2020. This increase was primarily
driven by an increase in the number of employees to support the growth of the Group’s business and MIP costs
driven by the vesting of certain MIP shares upon completion of the IPO.
Social security and other benefits
Social security and other benefits increased by PLN 6.2 million, or 62.6%, to PLN 16.1 million for the
three months ended 31 March 2021, from PLN 9.9 million for the three months ended 31 March 2020.
Other expenses
Other expenses increased by PLN 6.1 million, or 164.9%, to PLN 9.8 million for the three months ended
31 March 2021, from PLN 3.7 million for the three months ended 31 March 2020. This increase was driven by
higher insurance premiums which are paid in relation to parcel volumes and number of couriers.
Costs of goods and materials sold
Costs of goods and materials sold remained relatively stable with an increase of PLN 1.2 million, or
63.2%, to PLN 3.1 million for the three months ended 31 March 2021, from PLN 1.9 million for the three
months ended 31 March 2020.
Other operating expenses
Other operating expenses decreased by PLN 2.2 million, or 71.0%, to PLN 0.9 million for the three
months ended 31 March 2021, from PLN 3.1 million for the three months ended 31 March 2020.

Impairment (gain) loss on trade and other receivables
Net impairment gain on trade and other receivables increased by PLN 3.1 million compared to a gain
of PLN 1.1 million for the three months ended 31 March 2021, from a loss of PLN 2.0 million for the three
months ended 31 March 2020.
Total operating expenses
Total operating expenses increased by PLN 298.2 million, or 85.1%, to PLN 648.6 million for the three
months ended 31 March 2021, from PLN 350.4 million for the three months ended 31 March 2020. This
increase was primarily the result of the growth of the Group’s business, which led to increases in external
services and payroll costs, as described above.
Operating profit
As a result of the foregoing factors, operating profit increased by PLN 82.9 million, or 134.6%, to PLN
144.5 million for the three months ended 31 March 2021, from PLN 61.6 million for the three months ended
31 March 2020.
Gross Profit
Gross Profit increased by PLN 240.1 million, or 121.2%, to PLN 438.1 million for the three months
ended 31 March 2021, from PLN 198.0 million for the three months ended 31 March 2020.
Gross Profit per segment

Gross Profit
Poland
– APM segment
– To-door segment
– Other(1)
– Inter-segment elimination(2)
International
Total

Three months ended
31 March
2021
2020
(PLN millions)
439.7
372.0
56.5
11.3
(0.1)
(1.6)
438.1

199.9
156.1
37.2
6.8
(0.2)
(1.9)
198.0

(1)

Other consists mainly of APM production & sale (to third parties) and marketing and IT services
(intercompany and to third parties).

(2)

Transactions between segments are eliminated upon consolidation and reflected in the ‘inter-segment
elimination’ row.

APM segment: Gross Profit for the APM segment increased by PLN 215.9 million, or 138.3%, to PLN
372.0 million for the three months ended 31 March 2021, from PLN 156.1million for the three months ended
31 March 2020. This increase was primarily driven by a 114% parcel volume growth in this segment. As a
result of increased parcel volumes, the Group achieved lower costs per parcel as a result of the benefits from
operating leverage such as higher efficiency by the increased automation at its sorting hubs and branches.
To-door segment: Gross Profit for the to-door segment increased by PLN 19.3 million, or 51.9%, to
PLN 56.5 million for the three months ended 31 March 2021, from PLN 37.2 million for the three months
ended 31 March 2020. This increase was primarily driven by a 44% parcel volume growth in this segment. As
a result of increased parcel volumes, the Group achieved lower costs per parcel driven by higher efficiency in
its logistics network such as increased courier efficiency (i.e. couriers increasing their daily parcel shipping
capacity), and at its depots by the increased automation at its sorting hubs and branches.
International: Gross Profit for the international segment increased by PLN 0.3 million, or 15.8%, to a
loss of PLN 1.6 million for the three months ended 31 March 2021, from a loss of PLN 1.9 million for the three
months ended 31 March 2020.

Finance income
Finance income increased by PLN 7.4 million, or 164.4%, to PLN 11.9 million for the three months
ended 31 March 2021, from PLN 4.5 million for the three months ended 31 March 2020. This increase was
mainly the result of foreign exchange gains.
Finance costs
Finance costs decreased by PLN 53.6 million, or 72.8%, to PLN 20.0 million for the three months ended
31 March 2021, from PLN 73.6 million for the three months ended 31 March 2020. This increase was mainly
the result of lower foreign exchange losses and interest expense.
Profit before tax
Profit before tax increased by PLN 143.9 million, or 1,918.7%, to PLN 136.4 million for the three
months ended 31 March 2021, from a loss before tax of PLN 7.5 million for the three months ended 31 March
2020, as a result of the factors described above.
Income tax expense (benefit)
Income tax expense increased by PLN 34.9 million to PLN 38.6 million for the three months ended 31
March 2021, from PLN 3.7 million for the three months ended 31 March 2020. This change was primarily the
result of the growth of the Group’s business, which led to higher taxable profits.
Profit from continuing operations
Profit from continuing operations increased by PLN 109 million to PLN 97.8 million for the three
months ended 31 March 2021, from a loss of PLN 11.2 million for the three months ended 31 March 2020, as
a result of the factors described above.
Net profit
Net profit increased by PLN 105.6 million to PLN 93.8 million for the three months ended 31 March
2021, from a net loss of PLN 11.8 million for the three months ended 31 March 2020, as a result of the factors
described above.
Operating EBITDA
Operating EBITDA increased by PLN 127.8 million, or 94.4%, to PLN 263.2 million for the three
months ended 31 March 2021, from PLN 135.4 million for the three months ended 31 March 2020, primarily
as a result of an increase in revenue, which was partially offset by an increase in operating costs, as described
above.
Operating EBITDA Margin
Operating EBITDA Margin increased by 0.3 percentage points to 33.2% for the three months ended 31
March 2021, from 32.9% for the three months ended 31 March 2020. This increase was partially driven by an
increase in the share of the APM segment revenue of the Group’s total revenue since the Group incurs lower
logistics costs per parcel in the APM segment compared to the to-door segment. In addition, the Group
benefitted from operating leverage as general costs decreased as a percentage of revenue on the back of parcel
volume growth across the segments.
Operating EBITDA per geographical area
Poland: Operating EBITDA in Poland increased by PLN 136.8 million, or 94.8%, to PLN 281.1 million
for the three months ended 31 March 2021, from PLN 144.3 million for the three months ended 31 March
2020. This increase was primarily the result of the revenue growth in Integer Group’s APM and to-door
segment, partially offset by an increase in general costs to support the further growth and development of its
business.

International: Operating EBITDA for the international segment decreased by PLN 9 million,
or 101.1%, to a negative Operating EBITDA of PLN 17.9 million for the three months ended 31
March 2021, from a negative Operating EBITDA PLN 8.9 million for the three months ended 31
March 2020. Although revenue in the international segment increased, the increase was more than
offset by higher logistic costs per parcel as a result of a new contract with one of the Group’s
international courier partners. However, these higher logistic costs will decline if parcel volumes
increase, as this new agreement contains an arrangement that lowers the price per parcel when higher
parcel volumes are purchased by the Integer Group

Summary Financial Information and Other Data of Mondial Relay

The following tables set forth summary financial information of Mondial Relay as of the dates and for
the periods indicated. This section contains certain summary financial information of Mondial Relay as of and
for the years ended 28 February 2021 and 29 February 2020, which has been derived from the Mondial Relay
Financial Statements included elsewhere in this Information Release, and should be read in conjunction with
the financial statements included in this Information Release and in conjunction with the section “Business of
Mondial Relay – Operating and Financial Review.” For a detailed discussion of the presentation of financial
data, see “Presentation of Financial and Other Information.”
Income Statement Data

Sales of merchandise and goods
Sales of goods
Sales of services
Net Sales
Reversals of depreciation, amortisation and provisions, and expense transfers
Other income
Total operating income
Purchases of raw materials and other supplies (including customs duties)
Other external purchases and expenses
Tax, levies and similar payments
Wages and salaries
Social security contributions
Depreciation and amortisation
Provisions for current assets
Provisions for contingencies and liabilities
Other expenses
Total operating provisions
Operating income
Other interest and similar income
Total financial income
Accrued interest and related expenses
Total financial expense
Net financial income
Pre-tax income from recurring operations
Non recurring income from operating activities
Non recurring income from investing activities
Reversals of provisions and expense transfers
Total non-recurring income
Non recurring expenses from operating activities
Non recurring expenses from investing activities
Non-recurring amortisation and depreciation provisions
Total non-recurring expense
Non-recurring income (expense)
Employee profit sharing
Corporate income tax
Total income
Total expense
Profit

Year ended
28
29
February
February
2021
2020
(€ millions)
0.0
403.5
403.6
3.9
1.8
409.3
5.8
293.2
3.1
30.5
9.5
5.2
0.1
3.1
4.5
355.0
54.3
0.1
0.1
0.0
0.0
0.1
54.4
0.1
2.0
0.9
2.9
0.0
0.0
1.5
1.6
1.4
3.4

0.1
374.5
374.6
2.3
1.3
378.2
6.4
273.3
2.4
28.4
9.1
3.6
0.3
0.2
4.9
328.6
49.6
0.4
0.4
0.0
0.0
0.4
50.0
0.0
0.0
1.0
1.1
0.2
0.1
5.6
5.8
(4.8)
3.1

16.0
412.3
375.9
36.4

14.2
379.6
351.7
28.0

Balance Sheet Data

Technical plant, equipment and industrial tooling
Other property, plant and equipment
Trade and related receivables
Other receivables
Cash
Total assets
Total shareholders’ equity
Trade and related payables
Tax and payroll-related payables
Total liabilities

As of
28
29
February
February
2021
2020
(€ millions)
19.1
18.2
8.7
7.7
75.8
62.4
62.3
20.3
0.7
0.7
182.3
119.8
78.2
41.7
70.2
47.5
21.8
13.1
98.2
74.5

Other Financial and Operating Data

Mondial Relay EBITDA(1)
Mondial Relay Adjusted EBITDA(2)
Mondial Relay EBITDA margin(1)
Mondial Relay Adjusted EBITDA Margin(2)
Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s
policies application)(3)
Mondial Relay Adjusted EBITDA margin (incl. pro forma effect of the
Group’s policies application)

Year ended
28
29
February
February
2021
2020
(€ millions, unless
indicated otherwise)
59.5
53.1
61.9
53.1
14.7%
14.2%
15.3%
14.2%
70.5

n/a

17.5%

n/a

The following table sets out the reconciliation of Mondial Relay EBITDA, Mondial Relay Adjusted EBITDA
and Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s policies application) to net profit
for the periods indicated.

Net profit
Income tax expense
Employee profit-sharing
Non-recurring expense (income)
Net financial expense (income)
Operating income
Depreciation and amortisation
Mondial Relay EBITDA
M&A costs
Mondial Relay Adjusted EBITDA
Effect of aligning Mondial Relay to Group’s presentation and accounting
policies
Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s
policies application)
Mondial Relay EBITDA
/ Net sales
Mondial Relay EBITDA margin
Mondial Relay Adjusted EBITDA
/ Net sales
Mondial Relay Adjusted EBITDA margin
Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s
policies application)
/ Net sales (incl. pro forma effect of the Group’s policies application)
Mondial Relay Adjusted EBITDA margin (incl. pro forma effect of the
Group’s policies application)

Year ended
28
29
February
February
2021
2020
(€ millions, unless
indicated otherwise)
36.4
28.0
16.0
14.2
3.4
3.1
(1.4)
4.8
(0.1)
(0.4)
54.3
49.6
5.2
3.6
59.5
53.1
2.4
—
61.9
53.1
8.7

n/a

70.5
59.5
403.6
14.7%
61.9
403.6
15.3%

n/a
53.1
374.6
14.2%
53.1
374.6
14.2%

70.5
402.8

n/a
n/a

17. 5%

n/a

(1)

Mondial Relay EBITDA for a period is defined as net profit adjusted for income tax expense, employee
profit-sharing, non-recurring expense (income), net financial expense (income) and depreciation and
amortisation. Mondial Relay’s EBITDA margin for a period is defined as Mondial Relay EBITDA for
that period as a percentage of net sales for that period. Both Mondial Relay EBITDA and Mondial Relay
EBITDA margin have been calculated based on financial information derived from the Mondial Relay
Financial Statements.

(2)

Mondial Relay Adjusted EBITDA represents Mondial Relay EBITDA further adjusted to exclude M&A
transaction costs which the management considers as non-recurring. Mondial Relay Adjusted EBITDA
margin for a period is defined as Mondial Relay Adjusted EBITDA for that period as a percentage of
net sales for that period. Both Mondial Relay Adjusted EBITDA and Mondial Relay Adjusted EBITDA
margin have been calculated based on financial information derived from the Mondial Relay Financial
Statements.

(3)

Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s policies application) represents
the Mondial Relay Adjusted EBITDA after giving effect to a pro forma adjustment aligning Mondial
Relay’s financial data to the Group’s presentation and to the Group’s accounting policies, i.e. IFRS.
Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s policies application) is
prepared for illustrative purposes only and represents the Group’s management estimate – Mondial
Relay financial statements have never been prepared in accordance with IFRS. Consequently, Mondial
Relay Adjusted EBITDA (incl. pro forma effect of the Group’s policies application) may not reflect
what the actual financial condition or results of operations of Mondial Relay would have been had
Mondial Relay adopted IFRS at the beginning of the period presented. Mondial Relay Adjusted
EBITDA margin (incl. pro forma effect of the Group’s policies application) for a period is defined as
Mondial Relay Adjusted EBITDA (incl. pro forma effect of the Group’s policies application) for that
period as a percentage of net sales (incl. pro forma effect of the Group’s policies application).

Business of Mondial Relay

Overview
Mondial Relay was formed in 1997 and is a leading player in the European delivery market, providing
delivery services through parcel shops, drive and home delivery.
Mondial Relay has a strong, nation-wide footprint in France operating the second largest Pick-up Dropoff (“PUDO”) network comprising 24 depots, 4 hubs and around 11,000 PUDO points as of 28 February 2021.
This network makes Mondial Relay the largest independent PUDO player by volume in France, serving a vast
customer base of approximately 80,000 merchants. It also has operations in Spain, Belgium, the Netherlands
and Portugal. As of 28 February 2021, Mondial Relay’s network comprised approximately 15,800 PUDO
points across France, the Benelux area and Iberia, and serviced approximately 139.4 million parcels for the
financial year ended 28 February 2021.
Mondial Relay is active in key segments of the parcel delivery market and focuses its expertise on the
following delivery channels:
•

PUDO, which allows consumers to pick up the parcels from a pick up or drop off parcel shop;
and

•

To-door channel, which comprises the home delivery channel and consists of traditional courier
services where parcels are directly delivered to the address of the consumer, either directly
through Mondial Relay or through a separate courier service.

For the financial year ended 28 February 2021, Mondial Relay generated total operating income of
€409.3 million, Adjusted EBITDA of €61.9 million and Adjusted EBITDA margin of 15.3%. For the financial
year ended 28 February 2021, Mondial Relay generated Adjusted EBITDA (including the pro forma effect of
the application of the Group’s accounting policies) of €70.5 million and Adjusted EBITDA margin (including
the pro forma effect of the application of the Group’s accounting policies) of 17.5%.
The following charts set forth the net sales of Mondial Relay for the financial year ended 28 February
2021, split by business segments:

Business Operations
Mondial Relay offers a suite of parcel delivery and fulfilment services primarily to e-commerce
merchants for the delivery of goods sold in businesses-to-consumers (B2C) transactions, but also increasingly
with respect to consumer-to-consumer (C2C) deliveries. In France, the historical mix of C2C and B2C sales
has recently evolved towards a higher share of C2C sales, primarily as a result of the growth relating to C2C
sales by Vinted and other C2C participants, including eBay, Rakuten and LebonCoin. For the year ended 28
February 2021, three of Mondial Relay’s top five customers (based on net sales) were C2C customers.
Mondial Relay benefits from a broad PUDO network that ensures maximum coverage of online retailer
customers and allows Mondial Relay to offer competitive prices, which in turns strengthens its competitive
position. Mondial Relay has established an asset light business model where no parcel shops are owned and
primary logistics operations are outsourced. For the financial year ended 28 February 2021, its PUDO network
covered approximately 75% of population in France, including 98% of the urban areas (based on a catchment
area of 1.2 kilometers in urban areas, 2.6 kilometers in suburban areas and 4.3 kilometers in rural areas).

Geographical Coverage
Mondial Relay’s operations are primarily located across France. Operations are managed through a
single French entity that operates though branches in Spain (established in 2007), Belgium (established in
2008), Netherlands (established in 2019) and Portugal (established in 2020).
The following chart sets forth key details of Mondial Relay’s geographical coverage.

Mondial Relay’s activities and its broad national coverage in France have been developed around key
local strongholds with a decentralized operational structure. The following chart sets forth the breadth of
Mondial Relay’s geographical coverage in France, based on the percentage of population covered (based on a
catchment area of 1.2 kilometers in urban areas, 2.6 kilometers in suburban areas and 4.3 kilometers in rural
areas).

Outside of France, Mondial Relay operates a network of 4,770 PUDO points across Benelux and Iberia
as of 28 February 2021, including 2,900 and 1,870 PUDO points in the Benelux and Iberia regions,
respectively, which are completely integrated within its broader France network. Mondial Relay’s distribution
model also comprises 30 depots across France, Benelux and Iberia, 4 hubs in France and 2 hubs across each of
the Benelux and Iberia regions.
Industry Overview
The Group believes that Mondial Relay is well positioned to capture expected growth in France, one of
Europe’s largest and most attractive e-commerce markets. The e-commerce market in France, which is
Europe’s third largest market, had an estimated size of approximately €56 billion in 2020 (around five times
the size of the Polish e-commerce market) and is expected to grow to approximately €72 billion in 2024.
The French e-commerce market benefits from one of the highest out-of-home penetration rates in
Europe, estimated to be approximately 16%, excluding food and drink.
PUDO delivery is the second largest delivery channel in France after home delivery, with an estimated
35-40% market share based on parcel volume. It is the fastest growing part of the parcel delivery market in
France, growing at a rate of approximately 11% per annum in volume terms since 2014 (compared to a 1%
growth in home delivery per annum, excluding Amazon, during the same period) as consumers’ preference has
shifted to more cost effective and convenient delivery methods and parcel service providers have expanded
their PUDO networks. PUDO delivery is also expected to increase its market share (with B2C PUDO deliveries
expected to grow at a rate of approximately 9% per annum through 2024 in value terms), supported by growth
in e-commerce volumes, a continued shift away from home delivery, more stable pricing and faster next day
services. Within the PUDO delivery segment, fashion and apparel delivery (excluding Amazon) grew at a rate
of 19% per annum from 2012 to 2018, and is expected to grow at a rate of 14% per annum through 2024, in
each case based on market value.
France’s PUDO network is large and diverse, and comprises a vast range of retail and consumer service
outlets. Approximately 8% of the total of around 325,000 retail outlets (including consumer services) in France
are PUDOs currently, with approximately 6,000 additional PUDO locations expected to be available in France
to support market growth in the PUDO segment.

Customers and Contracts
Mondial Relay conducts its business through service contracts with online retailers, marketplaces, small
and medium enterprises and private clients with an average length of 12 to 24 months, which are automatically
renewed unless terminated by either party.
Vinted, which represents the largest customer of Mondial Relay (in terms of net sales), accounted for
36.9% of net sales for the financial year ended 28 February 2021. Other key customers of Mondial Relay
include H&M and Kiabi.
Mondial Relay generated 63.7% of net sales from its top ten clients for the financial year ended 28
February 2021.
Operating and Financial Review
Key Factors Affecting Mondial Relay’s Financial Condition and Results of Operations
Mondial Relay’s results of operations are affected by most of the factors that affect the Group’s results
of operations, some of which are beyond its and the Group’s, control. For a detailed discussion of such factors,
see “Operating and Financial Review of the Group and the Integer Group.”
In addition, Mondial Relay’s results of operations are affected by the following factors.
Macroeconomic trends and impact of COVID-19
During the course of 2020, Mondial Relay’s operations were impacted by the restrictive measures
introduced across continental Europe as a result of the COVID-19 pandemic. Starting from March 2020 until
mid-May 2020, the government-mandated lockdown measures implemented in several European countries led
to a significant stoppage of Mondial Relay’s activity in Spain and France and a significant decrease of activities
in Belgium, which in turn resulted in an overall volume decrease of 15% compared to the same period of the
prior financial year.
Mondial Relay had access to several measures introduced by the French government to support
businesses during the COVID-19 pandemic, including access to government aid and furlough schemes for
approximately 90% of its staff in France. The total amount of furlough payments for the financial year ended
28 February 2021 was €1.4 million, which was recorded under other income. When the first lockdown ended,
Mondial Relay resumed its activity, and no longer utilized the various measures offered by the government.
The second lockdown in France, which commenced in November 2020, did not have a material impact on
Mondial Relay’s operations.

Results of Operations
The table below summarizes Mondial Relay’s results of operations for the years ended 28 February
2021 and 29 February 2020.

Sales of merchandise and goods
Sales of goods
Sales of services
Net Sales
Reversals of depreciation, amortisation and provisions, and expense
transfers
Other income
Total operating income
Purchases of raw materials and other supplies (including customs duties)
Other external purchases and expenses
Tax, levies and similar payments
Wages and salaries
Social security contributions
Depreciation and amortisation
Provisions for current assets
Provisions for contingencies and liabilities
Other expenses
Total operating provisions
Operating income
Other interest and similar income
Total financial income
Accrued interest and related expenses
Total financial expense
Net financial income
Pre-tax income from recurring operations
Non recurring income from operating activities
Non recurring income from investing activities
Reversals of provisions and expense transfers
Total non-recurring income
Non recurring expenses from operating activities
Non recurring expenses from investing activities
Non-recurring amortisation and depreciation provisions
Total non-recurring expense
Non-recurring income (expense)
Employee profit sharing
Corporate income tax
Total income
Total expense
Profit

For the financial year ended
28 February
29 February
2021
2020
(€ millions)
0.0
403.5
403.6

0.1
374.5
374.6

3.9
1.8
409.3
5.8
293.2
3.1
30.5
9.5
5.2
0.1
3.1
4.5
355.0
54.3
0.1
0.1
0.0
0.0
0.1
54.4
0.1
2.0
0.9
2.9
0.0
0.0
1.5
1.6
1.4
3.4
16.0
412.3
375.9
36.4

2.3
1.3
378.2
6.4
273.3
2.4
28.4
9.1
3.6
0.3
0.2
4.9
328.6
49.6
0.4
0.4
0.0
0.0
0.4
50.0
0.0
0.0
1.0
1.1
0.2
0.1
5.6
5.8
(4.8)
3.1
14.2
379.6
351.7
28.0

Net sales
Net sales increased by €28.9 million, or 7.7%, to €403.6 million for the financial year ended 28 February
2021, from €374.6 million for the financial year ended 29 February 2020. This increase was primarily driven
by the overall growth of the e-commerce market, strong development of a few major customers especially in
the C2C segment, some new customer acquisitions, and dynamic international sales.

In France, revenue (before adjustment for intra-branch invoices) totaled €364.0 million, driven by the
same factors as well as an increase in the PUDO network, which was partially offset by lower revenue between
March and May 2020 owing to Covid-19 lockdown measures.
Total operating provisions
Total operating provisions increased by €26.4 million, or 8.0%, to €355.0 million for the financial year
ended 28 February 2021, from €328.6 million for the financial year ended 29 February 2020. This increase was
primarily driven by an increase in other external purchases and expenses (€293.2 million for the financial year
ended 28 February 2021 compared to €273.3 million for the financial year ended 29 February 2020) as a result
of the growth of volumes handled. The increase was also due to an increase in wages and salaries (€30.5 million
for the financial year ended 28 February 2021 compared to €28.4 million for the financial year ended 29
February 2020) as a result of the growth of volumes handled.
Pre-tax income from recurring operations
As a result of the foregoing factors, pre-tax income from recurring operations increased by €4.5 million,
or 8.9%, to €54.4 million for the financial year ended 28 February 2021, from €50.0 million for the financial
year ended 29 February 2020.
Non-recurring income (expense)
Non-recurring income increased by €6.1 million to €1.4 million for the financial year ended 28 February
2021, from a non-recurring loss of €4.8 million for the financial year ended 29 February 2020. This increase
was primarily driven by the sale of a business providing home delivery of heavy and large-volume products in
Belgium.
Total income
As a result of the foregoing factors, total income increased by €32.7 million, or 8.6%, to €412.3 million
for the financial year ended 28 February 2021, from €379.6 million for the financial year ended 29 February
2020.
Total expense
As a result of the foregoing factors, total expense increased by €24.2 million, or 6.9%, to €375.9 million
for the financial year ended 28 February 2021, from €351.7 million for the financial year ended 29 February
2020.
Profit
As a result of the foregoing factors, profit increased by €8.5 million, or 30.3%, to €36.4 million for the
financial year ended 28 February 2021, from €28.0 million for the financial year ended 29 February 2020.
France generated profit of €24.5 million for the financial year ended 28 February 2021.
Liquidity and Capital Resources
Overview
During the periods under review, Mondial Relay’s principal source of liquidity consisted of cash from
operating activities. Its principal uses of funds are to fund working capital and capital expenditures and tax
requirements. As of 28 February 2021, Mondial Relay had €0.7 million of cash on its balance sheet. In June
2021, a cash dividend in the amount of €52.0 million was paid by Mondial Relay to the Seller in accordance
with the terms of the Acquisition Agreement.
Indebtedness
Mondial Relay did not have any material third-party indebtedness as of 28 February 2021.

Contractual Obligations and Commitments
The following table sets forth Mondial Relay’s financial commitments as of 28 February 2021. These
commitments relate to new building leases for extended depots.
Type
Agency
Agency
Agency
Agency

Chambery
Niort
Rennes
Rheu
Toulouse

Date
Commenced
1 May 2020

Amount per
quarter (€)
88,500

1 October 2020

40,500

1 October 2020
31 October 2020

85,500
87,000
301,500

Date of
Commitment
28 February 2026
30 September
2023
30 September
2029
31 October 2030

Off-Balance Sheet Liabilities
Mondial Relay is not a party to any off-balance sheet arrangements that have, or are reasonably likely
to have, a current or future material effect on its financial condition, results of operations, liquidity, capital
expenditure or capital resources.
Property
As of 28 February 2021, Mondial Relay’s real estate network comprised:
•

four hubs in France, located in Hem, Saran, Lyon and Bordeaux, with a fifth hub due to open in
Paris during 2021;

•

two regional hubs in Benelux;

•

two regional hubs in Iberia; and

•

30 depots across France, the Benelux area and Iberia.

All of these facilities and other business locations are located on leased premises, and all are operated
by Mondial Relay (with the exception of the hub in Corsica). Mondial Relay’s depots are located around major
conglomerations and the locations of parcel shops follow a similar geographical pattern. Each parcel shop is
managed by a depot or regional hub. Mondial Relay operates directly from four depots in Spain, and its
presence in the rest of the country is sub-contracted.
Since 2015, Mondial Relay has invested in equipping the depots with “E-meca”, a programme designed
to automate sorting in the depots. As of 28 February 2021, 20 out of 24 depots had been equipped with this
technology. As part of its modernisation of sorting centres, Mondial Relay is also contemplating the relocation
of its Hem sorting centre to a new site in the Pas-de-Calais during 2022.
Mondial Relay’s material leases include agreements for its leased premises in Hem CDT; Hem Agence;
Lyon Hub; Puiseux-Pontoise, and Bordeaux Cestas, which were entered into for an initial term of six to ten
years.
Employees and Workplace Safety
Mondial Relay had 1,073 employees as of 28 February 2021, consisting of 789 office staff and manual
workers, 176 technicians and supervisors and 108 managers.
Mondial Relay also employs a substantial number of personnel though fixed-term contracts and
temporary contracts (interim), with approximatively 50% of the workforce being employed through these types
of contracts.
Employees’ representation within the Mondial Relay’s work council includes the main French trade
unions. In the past two years, there have been no local strikes or work stoppages. The Group believes that
Mondial Relay’s relations with employees and unions are generally satisfactory.
Mondial Relay’s policy on health and safety risk prevention is intended to ensure compliance with
applicable requirements.

Intellectual Property
Mondial Relay is the registered owner of trademarks covering its key brand names, including “Mondial
Relay”, “Point Relais” and “Punto Pack” brands, which are the main intellectual property (“IP”) assets of the
business. Mondial Relay also holds several domain names, including the domain name of its main website
“mondialrelay.fr”.
Mondial Relay’s business utilises a website to manage parcel tracking, organise transportation plans,
manage its customer relationships, and provide for the online purchase of transport services by customers.
Mondial Relay’s core business software products have been developed internally/by third party consultants.
Mondial Relay owns all IP rights in respect of the Mondial Relay website’s design and/or the elements
embedded in the website.
IT and Technology Platform
The key IT assets which enable Mondial Relay’s day-to-day operations are infrastructure as a service
(“IaaS”), front solutions including the Mondial Relay website, enterprise resource planning software, and
operations software, such as shipment sorting, tracking and delivery applications. These assets are a
combination of bespoke applications, standard applications, and open source framework. Mondial Relay owns
the IP rights in such applications, and its use of open source software (“OSS”) does not contain components
subject to OSS licences which may reduce the scope of Mondial Relay’s IP rights.
The key IT assets are maintained and operated by Mondial Relay’s IT department and IT consultants.
Mondial Relay has not suffered any major IT incidents in respect of its IT assets, applications or security which
have had a material impact on its business or operations.
Mondial Relay’s has relationships with a number of third party IT services providers. Mondial Relay
also receives intra-group IT services from Hermes Europe GmbH, which is expected to in effect for 24 months
following the Acquisition.
Insurance
Mondial Relay continually monitors the risks associated with its activities and adjusts its insurance
coverage accordingly. Based on the results of its most recent risk assessment analysis, the Group believes that
Mondial Relay has put in place adequate insurance policies.
Litigation and Other Proceedings
Mondial Relay is, and may continue to be from time to time, a party to legal disputes, administrative
proceedings or audits within the scope of its business activities in the ordinary course of business, including
employment disputes.
On 20 November 2020, Mondial Relay received a notice of tax inspection form the tax authorities in
relation to the period from 1 January 2019 and 29 February 2020. Since 20 November 2020, there have been
several meetings between Mondial Relay and the tax authorities. Mondial Relay has provided all the
information requested by the tax authorities. No formal determination has been issued yet.
Although Mondial Relay’s legal and financial liability with respect to such proceedings cannot be
estimated with certainty, the Group does not believe that the outcome of the ongoing legal proceedings,
individually or in the aggregate, would have a material adverse effect on the Group’s financial condition or
results of operations. The Group notes, however, that the outcome of legal proceedings can be difficult to
predict and the Group offers no assurance in this regard.

Annex A: Interim Condensed Consolidated Financial Statements of InPost S.A. for the three month period ended 31 March
2021
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