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Disclaimer 

Disclaimer
Please read the following before continuing. The following applies to this presentation, any oral or video presentation of the information in this presentation by InPost S.A. a public limited liability company (société anonyme), incorporated and
existing under the laws of the Grand Duchy of Luxembourg ("InPost" or the "Company") or any person on behalf of the Company, any oral or video presentation of information by the Company and any question-and-answer session that follows
any oral or video presentation (collectively, the "Information").

Financial results and 
outlook

The Information includes presented financial results for 9M and Q3 2022, of InPost S.A. and its consolidated subsidiaries. The financial results are presented in Polish Zloty (PLN).

Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in this presentation may
not conform exactly to the total figure given.

This presentation contains an outlook for the full year 2022. The Company’s ability to meet these objectives is based on various assumptions and it may be unable to achieve these objectives.

Forward-looking 
statements

The Information may include statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements may be identified by the use of forward-looking terminology, including the terms "believes",
"estimates", "plans", "projects", "anticipates", "expects", "intends", "targets", "may", "aims", "likely“, "would", "could“, "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. Forward-looking statements may and often do differ materially from actual results. Any forward-looking statements reflect the Company's current view with respect to future events and are subject
to risks relating to future events and other risks, uncertainties and assumptions relating to the Company's business, results of operations, financial position, liquidity, prospects, growth or strategies, many of which are based, in turn, upon
further assumptions, including without limitation, management's examination of historical operating trends, data contained in the Company's records (and those of its affiliates) and other data available from third parties. Although the
Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or
impossible to predict and are beyond its control. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual results of operations,
financial condition and liquidity of the Company and its affiliates or the industry to differ materially from those results expressed or implied in this document or the presentation by such forward-looking statements. No representation is made
that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be placed on any forward-looking statement.

No statement in this presentation is intended to be nor may be construed as a profit forecast. Forward-looking statements speak only as of the date they are made. The release, publication or distribution of this presentation in certain
jurisdictions may be restricted by law and therefore persons in such jurisdictions into which they are released, published or distributed, should inform themselves about, and observe, such restrictions.

No representations, 
warranties or 
undertakings

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein. The Information has
not been independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this presentation and is not intended to give any assurances as to future results.
The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to
the Information that may result from any change in the Company's expectations, any change in events, conditions, circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of
this document.

Market and industry data

This presentation contains statistics, data, statements and other information relating to the markets of the Company's group and the industry in which it operates. Where such information has been derived from third-party sources, such
sources have been identified herein. In addition, the Company has been named as a source for certain market and industry statements included in this presentation. Such "Company information" reflects the Company's views based on one or
more sources available to it (some of which are not publicly available, but can be obtained against payment), including data compiled by professional organizations, consultants and analysts and information otherwise obtained from other
third-party sources.

No offer

The Information does not constitute or form part of and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of the Company, and nothing contained therein shall form the basis of or be relied
on in connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding such securities. Any securities of the Company may not be offered or sold in the United States or any other jurisdiction where
such a registration would be required, unless so registered, or an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended, or other applicable laws and regulations is available. The Information and opinions
contained therein are provided as at the date of the presentation and may be subject to change without notice. The Information does not constitute or form part of any advertisement or marketing material, any offer or invitation to sell or issue,
any offer or inducement or invitation or commitment to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any shares in the Company or securities in any other entity nor shall it or any part of it nor the fact of
its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

Agreement with
these terms

By accessing this presentation, you agree to the terms contained herein and to be bound by the foregoing limitations.
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InPost S.A.

Our mission

Leveraging our success 
with automated lockers
in Poland, we seek to 
redefine the consumer 
experience, economics 
and sustainability of 
Europe’s e-commerce 
last mile

Source: Company strategy
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APMs are a more convenient, efficient 
and greener way of delivering parcels

GreenerMore convenient More efficient

75
59

InPost APM InPost to-door

-2
Market1

+77

To-door APM

-76%

To-door APM

-86%

Last mile labour intensity 
(couriers required per 1000 parcels)

Difference in fuel consumption APM vs to-door 
(liters/parcel)

Last mile CO2 emissions in Poland2

0.29 kg

To-door

0.08 kg

APM

up to ~75% greener

Customers, merchants and cities all benefit from APMs

1. Average NPS for DPD, DHL, FedEx, GLS, UPS, Polish Post and Pocztex as of April 2022; 2. Estimates based on CO2 calculator co-created with Polish Academy of Sciences and Foundation of 
Administration and Public Economy. Calculation was based on GHG Methodology and ECOINVENT database, using the ILCD MIDPOINT+(EC-JCR Global) calculation method. 
Source: Company data, Market reports

Net Promoter Score (NPS)
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The InPost APM flywheel

Increased checkout 
conversion & repeat sales
End-users declare APMs 
motivate them to more 
frequent shopping1

More sales

No failed home delivery

Reliability

Cheaper than to-door
Lower fuel and labour costs than 
to-door

Low delivery cost

Lower carbon footprint vs to-door
Opportunity to work towards 
declaring climate neutrality 
alongside InPost (Scope 3 of SBTi)

Sustainability

Customer owns the pick-up time
APMs deployed in highly
residential areas, hence close to 
the consumer

Convenience and flexibility

Vast majority of APM parcels 
delivered next day
Lower likelihood of consumer 
complaint vs to-door

Reliability

Mobile app
Contactless sending, pickup & return
Labelless sending and returns

Ease of use

for merchant and consumer

What we provide:

4 Scale
economies 3 Wider 

merchant 
adoption

2 Improved 
customer 
experience

1 Greater
convenience

Sustainability
Data and 
technology

Opportunity to consciously select a 
more sustainable delivery choice
Lower congestion due to fewer 
vehicles on the road vs to-door

Sustainability

1. Gemius, “E-commerce w Polsce”, September 2022
Source: Company data, Market reports
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Q3 2022 Highlights

Financial & Operational Consumer & Strategic

Double- and triple-digit volume growth in all three core markets: 
Poland +26% YoY (+30% 2-year CAGR), France +34% YoY (+19% 2-year 
CAGR of Mondial Relay), UK +227% YoY (+241% 2-year CAGR)

19,254 APMs in Poland (+17% vs 2021 YE), 1,653 APMs in France
(+428% vs 2021 YE), 4,333 in the UK (+38% vs 2021 YE); First               
L-shaped and separated lockers installed in UK

UK facing unprecedent demand for the new locker-to-locker 
service; after just 2 months of service 45% customers were 
repeated users

Polish adjusted EBITDA margin above 44% despite inflationary 
pressures and pricing largely deferred to Q4, highlighting the 
strengths of our disruptive business model

Group adjusted EBITDA up 11.5% YoY to 455.8m PLN, Polish adj.
EBITDA +16.1% YoY, Group adj. EBITDA margin 27%, down 3 p.p. vs 
Q2 2022

178.8m parcels delivered in Q3, 32% YoY, APM volume growth in 
Poland at 25% YoY; Mondial Relay record high 18.6m parcel volumes
in September beating peak volumes of 16.3m in 2020 and 17.5m in 2021

Number of APM users in PL reached 16.3m (+13% YoY); innovative 
and sustainable solutions to further drive APM usage, incl. parcel 
sharing, ECOreturns expansion and launch of EcoBox with Modivo

Strong 43% YoY volume growth in the non-Allegro channel –
much ahead of the overall market – and 11% growth in Allegro 
channel

Source: Company data, Market reports

Further developments in Mondial Relay, incl. start of Mobile App 
quality tests, new hub in Harnes, launch of packageless returns 
with Amazon

Reported revenues up 32.6% YoY to 1,690.4m PLN
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Another quarter of market outperformance 
in our core geographies

InPost/Mondial Relay and E-commerce quarterly volume growth rate (%, YoY)

Poland

35%

22% 21%

Q3’21

44%
37%

Q4’21

16%

31%

Q1’22

26%

7%

20%

36%

Q2’22

43%

Q3’22

InPostPL market1 InPost non-Allegro

Acceleration of QoQ growth
despite no change in 2021 LfL

comps

5% 6% 8% 7%

-12%
-2%

-16%

Q3’21 Q1’22Q4’21

-21%

Q2’22

0%

34%

Q3’22

Mondial RelayFR market2

262%

Q3’21

-3%

150%

-8%

Q4’21

249%

-24%

Q1’22

-7%

225%

Q2’22

-8%

227%

Q3’22

UK market 2 InPost

France United Kingdom

InPost and Market parcel volume growth

1. Company estimate based on Statistics Poland reports; 2. Salesforce, The Shopping Index: Global online shopping statistics and ecommerce growth trends, accessed on 26.10.2022 
(https://www.salesforce.com/resources/research-reports/shopping-index /)

Market outperformance driven
by the boost in C2X, sustained

B2C position

New Locker-to-locker service 
and Returns offering behind the 

continued triple-digit growth

15% 15%
24%
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1. Gemius, “E-commerce w Polsce”, September 2022; Source: Company data

Accelerating the flywheel effect across all our markets

The largest automated OOH network in 
Europe with over 26k APMs across 
geographies

19,254 APMs (+17% vs 2021 YE) allowing
59% of the Polish population to reach an 
APM within 7 minutes (vs 56% 2021 YE)

1,653 APMs in French network
(+428% vs 2021 YE)

4.3k APMs (+38% vs 2021 YE) incl. first       
L-shaped and separated lockers

16.3m APMs users (+13% YoY), who 
constitute 43% of Polish population

81% of Poles chose InPost APM as 
their most frequent delivery method 
(+4 p.p. vs. 2021)1

Start of Mobile App quality tests 
preceding official marketing campaign

Introduction of Capacity Checker, 
allowing customers to check if their 
nearest APMs are full or nearly full

4 Scale
economies

3 Wider 
merchant 
adoption

2 Improved 
customer 
experience

1 Greater
convenience

Consumer

Scale productivities and operating leverage 
protecting PL margins at >44% despite cost inflation

Q3’22 volume reached 124.1m (+26% YoY)

Q3’22 volume reached 6.6m (+245% YoY)

Q3’22 volume reached 48.2m (+39% YoY)

New national hub opened in Harnes – largest sorting 
facility in the InPost group

Increased merchant base to 44k
(+11% YoY)

Acceleration of Fulfillment adoption–
reducing cost for merchants and 
building integrated service model

New FR merchats wins include Lidl
and ManoMano

Launch of packageless returns 
service with Amazon

New brands offering InPost UK 
services: Shein, Boden, In The Style,
Lucy & Yak

Locker-to-locker service stimulated 
remarkable demand



12

InPost S.A.

New solutions to further improve consumer 
and merchant engagement

Our heavy user base is 
continuously growing¹

Enhancing clients’ experience Growth of Fulfillment
business scale

1. Super Heavy User – received at least 40 APM parcels within last 12 months; Heavy User – received at least 13 APM parcels within last 12 months; Soft User – received at least 1 APM parcel within last 12 
months; 2. As per Statistics Poland, 2021, Poland has 38.162m residents; 3. PMR report Online retail market in Poland 2022, October 2022
Source: Company data, Market reports

By enhancing customer experience of our APM proposition we further contribute 
to the e-commerce growth in Poland. It is expected that APMs will be among key 

growth factors of Polish e-commerce until 20253

Services already provided to 
76 merchants (+68% YoY)

77% of Fulfillment parcels delivered 
by InPost, rest by other carriers

Fulfillment warehouse area reached
60.000 m2 (+170% YoY)

Significant ramp-up in Fulfillment 
orders – 80% YoY growth

Parcel Sharing (enabling another 
person to pick-up a parcel)
 More than 80k paired applications 
 More than 200k shared parcels in the 

first month

Launch of EkoBox Orders and Returns 
with Modivo

Expansion of ECOreturns products 
range and cooperation with CCC Group 
with more partners in the pipeline

39% 43%36%

YE 2021

4.3
(27%)

7.9
(55%)

Q3 2022

3.8
(27%)

2.7
(18%)

Q3 2021

8.1
(54%)

2.8
(19%)

4.0
(27%)

14.9

8.8
(54%)

14.4

3.2
(19%)

16.3

+13%

Soft Users

Heavy Users

Super Heavy Users

Share of PL population2
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InPost APMs remain unchallenged as the top 
e-commerce delivery choice in Poland

Source: Gemius, “E-commerce w Polsce”, September 2022

83% +2 p.p. 81% +4 p.p. 74% 67%
online shoppers claim 
that delivery to InPost 
APM is the form of 
delivery, which motivates 
them most for online 
shopping

of e-shoppers indicate
that InPost APM is their
most frequently selected 
delivery method – only 
43% online shoppers 
choose to-door delivery

online shoppers find 
returns via InPost APM as 
the form of return that is 
the most encouraging to 
do e-shopping; 

importantly, 43% of online 
shoppers want to be able 
to return their purchases

respondents believe that 
InPost APM is the most 
environmentally friendly 
form of delivery and 
shipping

+10 p.p. 
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Average weekly parcels delivered to APMs near competitors’ APMs1

80%

85%

90%

95%

100%

105%

110%

115%

120%

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42

Average weekly parcels delivered to APMs away from competitors’ APMs2
KPI =

For another quarter InPost 
APM demand remained 
resilient to competitors’ 

APMs located nearby, 
proving consumer loyalty 

and unique value 
proposition of the company

2022 (CW)

Since the beginning of 2022, competitors’ APMs do not appear to 
have any impact on nearby InPost machines’ performance

KPI new

Q1 2022 Q2 2022 Q3 2022

APMs with competition nearby continue doing better than the ones without

1. APMs within 100m distance from the APM deployed by one or more of the following competitors: Swipbox, Aliexpress, Orlen, Allegro. Sample size between ~600 and ~1900, depending on week;
2. Control group consisting of APMs in the same cities or city classes as those near competitors’ APMs. Sample size >1900;
Source: Company data
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Another quarter of major developments 
in all elements of French flywheel 

More than 1.5k APMs added in 
last 12 months

Launch of packageless
returns service with Amazon

Mondial Relay market share in France (2020, %)

~7%

~50%

~13%

~93%

~50%

~87%

B2C OverallC2C

Others Mondial Relay

New national hub in Harnes Start of Mobile App quality tests

Greater convenience Wider merchant adoption

Improved customer experienceScale economies

Huge B2C growth potential for 
Mondial Relay in France

Source: Company data, Market reports

1 012
1 653

Q3’22Q2’22Q3’21

138

+63%

• Largest sorting facility in the 
InPost group

• Sorting capacity nearly 4x higher
than in average depot in France

• Closest French hub to the UK, 
Benelux and Poland – cross border 
enabler

3

2

1

Volume by calendar week (k)

80

0

20

60

40

41363332 34 35 37 38 39 40
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Lower APM dwell time vs PUDO New APM cohorts with 
improved utilization ramp-up

Volume in September ‘22 above
last year peak

Average dwell time of parcel in Mondial 
Relay’s PUDO/APM (hours)

APM utilization by APM deployment cohort 
(indexed, W1 Q3 2021 = 100)

Parcel volume by month (m)

Parcel volume in France increased in 
September by 42% YoY and already 

exceeded volume of peak season
from November ’21

As more APMs are rolled out, the lower 
dwell time re-inforces our confidence 

in their superiority to PUDOs as a more 
efficient point of parcel pick up

We continue to see positive results of 
our actions in all operational areas

22

7

PUDO APM

-67%

Sep’21 Nov’21 Sep’22

14.8

10.4

14.8

+42%

0 5 10 15 20 25 30 35 40

Q3 2021

Q3 2022

Q4 2021

Q2 2022 Q1 2022

Weeks post installation

Source: Company data
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We unlocked further network capacity in the UK, 
while the volumes continued to grow rapidly

1.3

2.7

0.6

1.0

1.8

0.2

Q3’21

1.9

Q3’22

5.9

+227%

Send (C2X) Returns Rental

0 5 10 15 20 25 30 35 40

Weeks post installation

133 162 239+48%

3 150

4 333

Q3’22FY’21Q3’21

2,525

+38%

# APM # lockers (k)

First L-shaped and separated 
lockers installed with our key 
landlord partners

3x

7x

3x

We continued to densify and 
innovate our network

New APM cohorts with superior 
YoY utilization

Strong volume growth in all 
service streams

Source: Company data

Q3 2022 Q1 2022

Q4 2021

Q2 2022

Q3 2021

Q3’22 initial ramp-
up strong as in 
Christmas peak

# of APMs and # of lockers (k) APM utilization by APM deployment cohort 
(indexed, W1 Q3 2021 = 100)

UK parcel volume (m)
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Sudden growth in market demand as we launch new services 
supports further investments to capture the opportunity

High repeated usage and 
demand for lockers…

…are solid justification for
further investments in logistics

1. Based on clients forecasts of demand 2. Peak hours defined as 7 AM to 11 PM
Source: Company data

We are working with our 
logistics partners to redesign 
their processes and unlock 
even more sorting capacity

We continue increasing our 
network density and capacity 
through deployment of APMs 
and development of 
extensions in core cities 

Double collections – couriers 
visit lockers more frequently
to deliver higher quality and 
improve network capacity

customers used the 
service more than 
once since go-live

45%
customers used the 

service at least 3 
times 

25%

Very encouraging evidence of customers adopting 
the service for multiple parcels, given the service 

had been live for just 2 months

Share of APM peak hours during which APM 
capacity was fully utilized (%)2

0%

5%

10%

15%

373635 3834 39 40 41 42

Calendar weeks

34 35 36 37 38 39 40 41 42 43

Actual Revised Forecast1Original Forecast1

Calendar weeks

Volume cap 
implemented

An unprecedent demand since 
the launch of our L2L service

Collection service volume (k) 

Service launched in 
W34, volumes capped 

since W38 to avoid 
oversaturation and 

maintain service quality 
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Summary of Q3 2022 financial performance 

Q3 2022 Q3 2021 YoY

Parcel volume (m) 178.8 135.3 32.1%

Revenue1 1,690.4 1,274.5 32.6%

of which Poland 1,007.4 801.7 25.7%

of which MR 613.6 457.9 34.0%

of which International 69.4 14.9 365.8%

Operating EBITDA 445.1 387.9 14.7%

Margin 26.3% 30.4% (410bps)

Non-recurring items 10.7 20.8 (48.6%)

Adjusted EBITDA 455.8 408.7 11.5%

Margin 27.0% 32.1% (510bps)

of which Poland 446.9 384.9 16.1%

of which MR 60.0 53.0 13.2%

of which International (51.1) (29.2) n.m.

Capex 262.8 284.8 (7.7%)

% of revenue 15.5% 22.3% (680bps)

Net Leverage2 3.2x 3.5x

PLN million, unless otherwise stated

1. Revenue and Other Operating Income; 2. Net Leverage calculated based on Last Twelve Months Adjusted EBITDA
Source: Company data

1

Group Q3 revenue increase 
primarily driven by a notable 
acceleration of quarterly volume 
growth in all core markets;

Pricing supportive to revenue 
growth

1

Group Q3 Adjusted EBITDA 
margin declined due to 
continued inflationary pressures 
combined by the price 
adjustment lag;

Contractual price increases for 
larger Polish merchants to kick in 
from November

2

Q3 Capex fell to 15.5% of revenues, 
reflecting the front loading of 
consolidated 2022 

3

2

3
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Summary of 9M 2022 financial performance 

InPost Group (Reported) InPost Group (excl. Mondial Relay)

YTD 2022 YTD 2021 YoY YTD 2022 YTD 2021 YoY

Parcel volume (m) 522.8 337.3 55.0% 374.3 302.5 23.7%

Revenue1 4,929.0 2,925.2 68.5% 3,069.5 2,467.3 24.4%

of which Poland 2,912.9 2,430.1 19.9% 2,912.9 2,430.1 19.9%

of which MR 1,859.5 457.9 306.1% 0.0 0.0 n.m.

of which International 156.6 37.2 321.0% 156.6 37.2 321.0%

Operating EBITDA 1,354.3 961.2 40.9% 1,127.7 961.0 17.3%

Margin 27.5% 32.9% (540bps) 36.7% 38.9% (220bps)

Non-recurring items 21.6 142.1 (84.8%) 7.7 91.0 (91.5%)

Adjusted EBITDA 1,375.9 1,103.3 24.7% 1,135.4 1,052.0 7.9%

Margin 27.9% 37.7% (980bps) 37.0% 42.6% (560bps)

of which Poland 1,274.8 1,127.0 13.1% 1,274.8 1,127.0 13.1%

of which MR 240.5 51.3 368.8% 0.0 0.0 n.m.

of which International (139.4) (75.0) n.m. (139.4) (75.0) n.m.

Capex 844.6 613.8 37.6% 608.3 578.0 5.2%

% of revenue 17.1% 21.0% (390bps) 19.8% 23.4% (360bps)

Net Leverage2 3.2x 3.5x

PLN million, unless otherwise stated

1. Revenue and Other Operating Income; 2. Net Leverage calculated based on Last Twelve Months Adjusted EBITDA
Source: Company data
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Financial highlights: Poland

Q3 2022 highlights

 Continued volume growth acceleration adding 6 p.p. vs Q2 
growth in both APM (+25% YoY) and to-door (+30% YoY)

 Revenue growth in line with volume growth reflecting pricing 
upside offset by the mix dilution effect

 Only 100 bps of EBITDA margin reduction QoQ in Q3 despite
continued inflationary pressures in direct Logistics costs, 
highlighting the strengths of our disruptive business model

 Q3 and YTD profitability slightly ahead of expectations; Q4 
margin supported by partial repricing but with pressure from 
consumer demand

Revenue1 [PLN million]

20.715.9

Q3 2021

124.1

Q3 2022

98.6

82.7
103.4

+26%

APM volume to-door volume

528.872.4

2,430.1

YTD 2021

72.2

YTD 2022

2,912.9

1,828.9 2,203.5

637.2

+20%

44.4%48.0%

Q3 2021 Q3 2022

384.9
446.9

+16%

Adjusted EBITDA margin Adjusted EBITDA

YTD 2021

50.2 60.4

YTD 2022

297.7
359.0

247.5 298.6

+21%

YTD 2021

43.8%46.4%

YTD 2022

1,127.0
1,274.8

+13%

764.3

Q3 2022

222.9168.8 20.2

801.7

20.1

Q3 2021

1,007.4

612.8

+26%

APM segment to-door segment Other

Adjusted EBITDA & Margin [PLN million or %]

+30% +33%

X% 2Y CAGR

+34% +38%

Acceleration of double-digit growth in Q3, Adjusted EBITDA up 16%, YoY margin decline driven by continued 
inflationary pressures but showing resilience given pricing largely deferred to Q4

1. Revenue and Other Operating Income
Source: Company data

Parcel volume [million]
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Financial highlights: Mondial Relay

Volume growth driven largely by C2C; EBITDA margin reflecting historical seasonal trend additionally impacted 
by APM & logistics network expansion and rebranding costs

Q3 2021

34.6

Q3 2022

48.2

+39%

Adjusted EBITDA & Margin [PLN million or %]

Q3 2021 Q3 2022

457.9
613.6

+34%

Revenue1 [PLN million]Parcel volume [million]

Q3 2021

11.6% 9.8%

Q3 2022

53.0 60.0

+13%

Adjusted EBITDAAdjusted EBITDA margin

YTD 2021

148.5

YTD 2022

125.8

+18%

18.2%

YTD 2022

240.5

YTD 2021

12.9%

300.1

-20%

YTD 2021 YTD 2022

1,653.4 1,859.5

+12%

X% 2Y CAGR

+19% +33%

1. Revenue and Other Operating Income
Source: Company data

Q3 2022 highlights

 Volume growth of 39% YoY driven by C2C growth of 68% YoY 
after the Q3 2021 volume downturn driven by post-COVID 
normalisation

 Repricing and fuel surcharges helping to close the gap 
between revenue and volume growth vs H1’22

 EBITDA margin QoQ step down in line with historical 
seasonality with Q3 being lowest margin quarters

 YTD profitability in line with expectations; maintain FY’22 
outlook of low double digit EBITDA margin driven by strong 
investment into APM and Logistics network as well as SG&A
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Financial highlights: International

Revenue1 [PLN million]Parcel volume [million] UK Italy

UK Italy International Overheads

Adjusted EBITDA [PLN million]

UK Italy

Q3 2022

14.40.5 17.0

52.4

Q32021

14.9

69.4

+366%

1,8
5,9

0.1 1.8
5.9

Q3 2021

0.7

Q3 2022

1.9

6.6

+245%

Q3 2022

-1.3

-23.5

-4.4
-34.5

Q3 2021

-4.5
-12.1

-29.2

-51.1

UK Q3 2022 highlights

 Q3 strong volume growth of  227% 
YoY and 25% QoQ in the UK mostly 
driven by C2X, live at end of August 
(+198% YoY and +30% QoQ)

 Revenue growth of 264% YoY 
driven by increased volume in the 
quarter and improved price mix

 Overall costs of the UK business 
increased following the APM 
network expansion (+603 APMs in 
Q3)

 Adj. EBITDA per parcel improved 
by 0.4 PLN, albeit still impacted by 
one-off costs of phasing out Evri

 Sep unit cost reduced by 25% 
compared to Jul-Aug reflecting 
clean base on new Logistics 
partnerships despite capping 
volumes due to capacity issues 

 Increased absolute EBITDA QoQ
losses driven by higher volumes 
and negative unit economics 
despite sequential QoQ
improvement

0.1

14.1

YTD 2021

1.2

YTD 2022

15.3

4.8

+219%

123.2

YTD 2022

35.81.4 33.4

YTD 2021

37.2

156.6

+321%

-13.0

-61.4

-10.3-3.3

YTD 2021 YTD 2022

-97.6

-28.8
-75.0

-139.4

+258% +244%

5.9

4.7

Q1 2022 3.6

Q2 2022

Q3 2022

7.7

9.0

9.2

-1.3

-9.3

-6.3

-4.6

UK Parcel 
volume [million]

UK Revenue1 

per parcel [PLN]
UK Adj. EBITDA2

per parcel [PLN]

1. Revenue and Other Operating Income; 2. UK EBITDA excl. International overhead costs
Source: Company data

X% 2Y CAGR

Delayed migration and one-off costs

-5.9

Accelerating volume and revenue growth with EBITDA losses increasing driven 
by scale despite sequentially improving unit economics
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9M 2022 9M 2021 Difference % change

Adjusted EBITDA 1,375.9 1,103.3 272.6 +25%

Margin % 27.9% 37.7% (980bps)

Share-based compensation [MIP valuation] (3.3) (62.5) 59.2 -95%

LTIP valuation (6.2) (7.4) 1.2 -16%

IPO Costs 0.0 (21.1) 21.1 -100%

Mondial Relay acquisition and restructuring costs (12.1) (51.1) 39.0 -76%

Operating EBITDA 1,354.3 961.2 393.1 +41%
Margin % 27.5% 32.9% (540bps)

IFRS16 RoU amortisation (378.8) (213.6) (165.2) +77%
Other intangibles amortisation (101.1) (48.8) (52.3) +107%
PPE depreciation (219.4) (146.3) (73.1) +50%

EBIT 655.0 552.5 102.5 +19%
Margin % 13.3% 18.9% (560bps)

Net financial cost (91.0) (73.2) (17.8) +24%
of which: interest expense (196.8) (71.3) (125.5) +176%

of which: unrealized FX gains/(losses) 104.6 10.3 94.3 n.m.

Income tax 135.3 162.2 (26.9) -17%

Net profit from continuing operations 428.7 317.1 111.6 +35%
Margin % 8.7% 10.8% (210bps)

EBITDA to Net Profit progression

o/w PLNm 52.8 driven by MR 
consolidation for 9M; growth of 
61% YoY excluding MR acquisition

o/w PLNm 65.7 of interest cost 
increase driven by MR acquisition 
debt incurred in H2 2021

PLN million, unless otherwise stated

1

2

1

4

3

4

o/w PLNm 70.8 driven by MR 
consolidation for 9M; reduction of 
38% YoY excluding MR 
acquisition

2

o/w PLNm 31.3 driven by MR 
consolidation for 9M; growth of 
26% YoY excluding MR 
acquisition

3

5
5 o/w PLNm 128.6 of FX gains 

driven by consolidation 
translations of PLN denominated 
borrowings

Source: Company data



26

InPost S.A.

Adjusted EBITDA to Free Cash Flow Bridge

113.7

9M 2021 Cash 
Flow pre-
Expansion 

Capex

9M 2021 
Adjusted 
EBITDA

9M 2021 FCF

1,103.3

704.1

Income TaxChange 
in NWC

9M 2022 
Adjusted 
EBITDA

Lease 
Payments

Operating 
Cash Flow

27.6

Maintenance 
Capex

9M 2022 
Cash Flow 

pre-
Expansion 

Capex

Expansion 
Capex 
Poland

1,375.9

373.7

Expansion 
Capex 

International

9M 2022 
FCF

737.4

111.2

152.1

347.6
765.0

443.3

-79.6

-6% EBITDA 
conversion

64% EBITDA 
conversion

10% EBITDA 
conversion

56% EBITDA 
conversion

54% EBITDA 
conversion

PLN million

78.3m of positive FCF in Q3, expect improvement in cash conversion before Capex in 
Q4 thanks to more pronounced repricing effect

Source: Company data
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InPost Help – introduction of corporate 
volunteering programmes dedicated to local 
communities

APM Accessibility Audit for People with disabilities
– best practices to be transferred to other markets

Silver generation programme against digital 
exclusion dedicated to seniors – training on how 
to use APMs

We have taken serious efforts to make a positive 
impact in social and environmental areas

Source: Company data

More than 40 cities in the programme, helping us 
to be the most carbon neutral logistics player in 
Poland

Implementation of individual projects to improve 
air quality in cities in cooperation with authorities 
and local communities (more than 800 air 
sensors in Poland developed InPost’s inhouse 
R&D)

Sharing Green City know-how to launch the 
programme in France

1

2

3

1

2

3
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Profit and Loss Statement

Period of 9 months ended 
on 30-09-2022

Period of 9 months ended 
on 30-09-2021

Continued operations
Revenue 4,910.8 2,910.7
Other operating income 18.2 14.5

Depreciation and amortization 699.3 408.7
Raw materials and consumables 138.5 46.9
External services 2,732.7 1,464.5
Taxes and charges 14.6 5.1
Payroll 479.0 334.1
Social security and other benefits 122.9 58.2
Other expenses 48.3 25.9
Cost of goods and materials sold 31.2 13.1
Other operating expenses 4.2 9.5
Impairment gain/ (loss) on trade and other receivables 3.3 6.7

Total operating expenses 4,274.0 2,372.7
Operating profit 655.0 552.5

Finance income 113.3 0.3
Finance costs 204.3 73.5

Profit before tax 564.0 479.3
Income tax expense 135.3 162.2

Profit from continuing operations 428.7 317.1
Profit (loss) from discontinued operations (3.0) (2.6)
Net profit 425.7 314.5
Other comprehensive income
Exchange differences from the translation of foreign operations, net of tax – Item that may be 
reclassified to profit or loss (110.7) (55.5)

Other comprehensive income, net of tax (110.7) (55.5)
Total comprehensive income 315.0 259.0
Net profit (loss) attributable to owners:

From continued operations: 428.7 317.1
From discontinued operations: (3.0) (2.6)

Total comprehensive income attributable to owners:
From continued operations: 318.2 256.0
From discontinued operations: (3.2) 3.0

Basic/diluted earnings per share (in PLN) 0.85 0.63
Basic/diluted earnings per share (in PLN) – Continuing operations 0.86 0.63
Basic/diluted earnings per share (in PLN) – Discontinued operations (0.01) 0.00

Source: Company data
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Balance Sheet Statement

ASSETS Balance as at
30-09-2022

Balance as at
31-12-2021
Restated

Non-current assets 6,730.6 5,870.8

Goodwill 1,545.5 1,459.5

Intangible assets 1,090.3 1,051.2

Property, plant and equipment 3,902.0 3,110.0

Other receivables 24.2 31.4

Deferred tax assets 114.5 157.8

Other assets 54.1 60.9

Current assets 1,450.0 1,461.9

Inventory 11.3 10.9

Trade and other receivables 1,007.4 927.1

Income tax asset 1.5 3.7

Other assets 54.1 27.0

Cash and cash equivalents 375.7 493.2

TOTAL ASSETS 8,180.6 7,332.7

EQUITY AND LIABILITIES Balance as at
30-09-2022

Balance as at
31-12-2021
Restated

Equity

Equity attributable to owners of InPost 347.9 29.1
Share capital 22.7 22.7
Share premium 35,122.4 35,122.4
Retained earnings/ (accumulated losses) 861.3 435.6
Reserves (35,658.5) (35,551.6)

Non-controlling interests - -

Non-controlling interests - -

Total equity 347.9 29.1
Liabilities

Loans and borrowings 4,807.9 4,545.8
Employee benefits and other provisions 30.7 33.2
Government grants 1.1 1.2
Deferred tax liability 260.0 282.4
Other financial liabilities 1,007.3 835.1

Total non-current liabilities 6,107.0 5,697.7
Trade payables and other payables 764.0 785.7
Loans and borrowings 259.3 194.4
Current tax liabilities 9.0 43.7
Employee benefits and other provisions 101.5 103.2
Other financial liabilities 466.2 357.7
Other liabilities 125.7 121.2

Total current liabilities 1,725.7 1,605.9
Total liabilities 7,832.7 7,303.6
TOTAL EQUITY AND LIABILITIES 8,180.6 7,332.7

Source: Company data
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Period of 9 months ended 
on 30-09-2022

Period of 9 months ended 
on 30-09-2021

Cash flows from operating activities
Net profit 425.7 314.5
Adjustments: 934.4 669.7

Income tax expense 135.3 162.2
Financial (cost)/ income 95.9 14.1
Gain / (loss) on sale of property, plant and equipment (15.4) (1.3)
Depreciation and amortization 699.3 408.7
Impairment losses 3.4 13.4
Grants - 2.7
Group settled share-based payments 15.9 69.9

Changes in working capital: (111.2) (7.2)
Trade and other receivables (86.7) 60.2
Inventories (0.5) (0.4)
Other assets (18.6) (13.5)
Trade payables and other payables (6.4) (47.6)
Employee benefits, provisions and contract liabilities (4.3) 0.6
Other liabilities 5.3 (6.5)

Cash generated from operating activities 1,248.9 977.0
Interest and commissions paid (149.8) (106.4)
Income tax paid (152.1) (162.1)

Net cash from operating activities 947.0 708.5
Cash flows from investing activities

Purchase of property, plant and equipment (751.6) (551.0)
Purchase of intangible assets (93.0) (62.8)
Proceeds from acquisition of a company - (2,260.7)

Net cash from investing activities (844.6) (2,874.5)
Cash flows from financing activities

Proceeds from loans and borrowings 154.5 1,949.9
Repayment of the principal portion of loans and borrowings (14.7) (654.2)
Proceeds from bonds - 2,715.2
Payment of principal portion of the lease liability (347.6) (206.5)
Payment to shareholders - (1,238.1)
Repayment of goverment grants - (18.7)
Repurchase of shares (12.1) -

Net cash from financing activities (219.9) 2,547.6
Net increase/(decrease) in cash and cash equivalents (117.5) 381.6

Cash and cash equivalents at 1 January 493.2 144.2
Effect of movements in exchange rates on cash held - (0.8)
Cash and cash equivalents at September 30 375.7 525.0

Cash Flow Statement

Source: Company data
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InPost Group out-of-home points

YE 2021 Q1 2022 Q2 2022 Q3 2022

Out-of-home points 41,948 44,710 51,600 54,278

of which APMs 20,367 22,272 24,266 26,330

of which Poland 16,445 17,357 18,418 19,254

of which France 313 651 1,012 1,653

of which UK 3,150 3,583 3,935 4,333

of which other markets 459 681 901 1,090

of which PUDOs 21,581 22,438 27,334 27,948

Source: Company data
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Contact details

Michael Harris

Interim Head of Investor Relations
mharris@inpost.eu

Visit InPost’s websites: 

www.inpost.pl/en
www.inpost.eu

InPost Headquarters
70, route d'Esch, 
L-1470 Luxembourg, 
Grand Duchy of Luxembourg
LU 32751180




