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DISCLAIMER

This document has been prepared by CTT – Correios de Portugal, S.A. (the “Company” or “CTT”) exclusively for 
use during Spring roadshow investor meetings. As a consequence thereof, this document may not be disclosed 
or published, nor used by any other person or entity, for any other reason or purpose without the express and 
prior written consent of CTT. This document (i) may contain summarised information and be subject to 
amendments and supplements, and (ii) the information contained herein has not been verified, reviewed nor 
audited by any of the Company's advisors or auditors. 

Except as required by applicable law, CTT does not undertake any obligation to publicly update or revise any of 
the information contained in this document. Consequently, the Company does not assume liability for this 
document if it is used for a purpose other than the above. No express or implied representation, warranty or 
undertaking is made as to, and no reliance shall be placed on, the accuracy, completeness or correctness of 
the information or the opinions or statements expressed herein. Neither the Company nor its subsidiaries, 
affiliates, directors, employees or advisors assume liability of any kind, whether for negligence or any other 
reason, for any damage or loss arising from any use of this document or its contents. Neither this document nor 
any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or 
agreement.1

This document has an informative nature and does not constitute, nor must it be interpreted as, an offer to sell, 
issue, exchange or buy any financial instruments (namely any securities issued by CTT or by any of its 
subsidiaries or affiliates), nor a solicitation of any kind by CTT, its subsidiaries or affiliates. Distribution of this 
document in certain jurisdictions may be prohibited, and recipients into whose possession this document 
comes shall be solely responsible for informing themselves about, and observing any such restrictions. 
Moreover, the recipients of this document are invited and advised to consult the public information disclosed 
by CTT on its website (www.ctt.pt) as well as on the Portuguese Securities Market Commission’s website 
(www.cmvm.pt). In particular, the contents of this presentation shall be read and understood in light of the 
financial information disclosed by CTT, through such means, which prevail in regard to any data presented in 
this document. By attending the meeting where this presentation is made and reading this document, you agree 
to be bound by the foregoing restrictions.

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. All the statements herein which are not historical 
facts, including, but not limited to, statements expressing our current opinion or, as applicable, those of our 
directors regarding the financial performance, the business strategy, the management plans and objectives 
concerning future operations and investments are forward-looking statements. Statements that include the 
words “expects”, “estimates”, “foresees”, “predicts”, “intends”, “plans”, “believes”, “anticipates”, “will”, 
“targets”, “may”, “would”, “could”, “continues” and similar statements of a future or forward-looking nature 
identify forward-looking statements. 

All forward-looking statements included herein involve known and unknown risks and uncertainties. 
Accordingly, there are or will be important factors that could cause our actual results, performance or 
achievements to differ materially from those indicated in these statements. Any forward-looking statements in 
this document reflect our current views concerning future events and are subject to these and other risks, 
uncertainties and assumptions relating to the results of our operations, growth strategy and liquidity, and the 
wider environment (specifically, market developments, investment opportunities and regulatory conditions). 

Although CTT believes that the assumptions beyond such forward-looking statements are reasonable when 
made, any third parties are cautioned that forward-looking information and statements are subject to various 
risks and uncertainties, many of which are difficult to predict and generally beyond the control of CTT, what 
could cause the models, objectives, plans, estimates and / or projections to be materially reviewed and / or 
actual results and developments to differ materially from those expressed in, or implied or projected by, the 
forward-looking information and statements. 

Forward-looking statements (in particular, the objectives, estimates and projections as well as the 
corresponding assumptions) do neither represent a commitment regarding the models and plans to be 
implemented, nor are they guarantees of future performance, nor have they been reviewed by the auditors of 
CTT. You are cautioned not to place undue reliance on the forward-looking statements herein. 

All forward-looking statements included herein speak only as at the date of this presentation. Except as 
required by applicable law, CTT does not undertake any obligation to publicly update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise.

Disclaimer



A leading e-commerce logistics player, delivering parcels to the whole of Iberia

1Market cap at 21/03/2025

… as a highly synergic platform
• Retail network shared by bank, FS, mail 

and parcels
• Mail workforce delivering E&P
• Integration between logistic networks of 

mail and E&P
• Immediate access to the Spanish market

Leveraging strategic assets…
• Strong and trusted brand for people and businesses
• Unparalleled retail network in Portugal
• Unique sales force, underpinned by universal 

access to B2B customers
• Unique last-mile distribution network, increasingly 

integrated at Iberian level
• A business presence in Spain

CTT IN A NUTSHELL

Originally a postal operator, CTT successfully evolved to become a 
comprehensive Iberian e-commerce logistics player 
• Founded in 1520

• Publicly listed in 2013

• €1,016m market cap1

• Consolidated revenues of €1.1b 43% +9pp y.o.y

Contribution2 of E&P

28% +9pp y.o.y

Contribution2 of Spain

8% 5-year CAGR

Data as at 31 December 2024

8% EBIT3 
margin

; 2Contribution to consolidated revenues; 3Recurring EBIT
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B2B / logistics B2C / retail

Leveraging new
USO contract
Stabilising revenues through price 
increase and mix

Mail

Iberian e-commerce growth 
engine
Growing towards another record year

Express & 
Parcels

Profitability enhancer

Retail distribution of savings (public 
debt tickets) and insurance products

Financial 
Services

\

Fastest growing retail bank 
franchise in Portugal

Continue to grow driven by higher 
engagement with clients

Banco 
CTT

A balanced and highly synergic portfolio

43% 12%

*Mail only
~33%

42%* 3%

% of FY24 revenues



256 259 341
479

152 193

740 745
848

907
985

1,107+8.4%

E&P volumes
million objects; LTM

Revenues
€ million

Recurring EBIT
€ million

Successful transformation with growth

E&P is the key driver of topline growth and margin expansion
EXPRESS & PARCELS

2019

53

2020

74

2021

38

2022

101

2023

142

2024

72

2020

12

2021

9

2022

20

2023

36

-10

2024

0

2019

66

41

60 65

88 85
+5.4%

21% 26% 30% 29% 35% -15% 0% 21% 13% 23%43% 42%

+25.7%

∅+9.2



EXPRESS & PARCELS | MARKET OPPORTUNITY

E-commerce flows are primarily international and cross-border

Source: “IPC global e-commerce supply chain study 2023” – January 2024; McKinsey analysis. 

On top of Asia to Europe 
(19% of total)

Intra-Europe is one of 
the largest flows (17%)

Potential growth in
US to Europe (2%)

~8.2bn orders annually

Percent of total trade
Flows delivered in Europe

~60% of all cross-border e-commerce orders are international

17%

18%

4%
5%

2%

1%

<1%

<1%

<1% 1%

<1%

3%

APAC
(inc. India

Europe
(inc. Rusia and Turkey

North
America

South
America

Middle
East



New cross border opportunity to be a key growth driver

Source: IPC Cross Border E-commerce Shopper Survey – November 2023, Euromonitor; CTT analysis

EXPRESS & PARCELS | MARKET OPPORTUNITY

E-commerce as % of total retail sales

Portugal Spain

4

8

20222019

+4pp

5

11

20222019

+6pp

E-commerce volumes in Europe

Revenues; € billions

539
602

930

2024 20292023

+12%

+9% CAGR

E-commerce volumes

Revenues; € billions

Europe

Cross border as % of total e-commerce

56

71

20222019

+15pp

35

42

20222019

+7pp

Portugal Spain



Iberia is the 4th largest e-commerce market in Europe1 … but e-commerce2 penetration is still low, 2023
e-commerce share of total retail, %

1Source: Euromonitor International, 2023 data
2IPC market study, source: Euromonitor International, IMF, IPC analysis; 

Iberian e-commerce is a sizeable market with high growth potential
EXPRESS & PARCELS

Portugal

Romania

Italy

France

Greece

Spain

Lithuania

Poland

Czech Republic

Belgium

Ireland

Netherlands

US

UK

China

22.5
average of top 5
excluding 
outliers
China and 
South Korea

3.0x

2.0x

South Korea

7.5
9.3

10.0
10.4
10.5
10.7
11.3

13.4
14.3
14.8

15.8
17.4
17.8
17.9
18.5

19.2
19.4

27.5
27.9

36.2
45.7

Slovenia

Sweden

Germany

Australia

Denmark

28.6

147.8

87.5

51.2

33.0

33.0

26.4

25.2

15.2

€ billion

4.4



Comprehensive Iberian coverage in Express & Parcels
EXPRESS & PARCELS

>565k
items daily (FY24) 

100%
D+1 full geographical coverage in Iberia

>140M
items per year (FY24)

17
centres serving both 
countries

73
Distribution centres, of which 30 are 
automated (FY24) 

150k
Automatic sorting capacity
(k sorts/hour; FY24)

50%
Spanish customers choose a 
single operator in Iberia

>20k PUDOs
>1,000 lockers in Portugal
≈ 10k to be deployed over 
next years in Iberia

24



E&P Iberia | CEP Volumes
million items; % change vs. prior year

1Clients with daily volumes below 20,000 items

Significant capture of market share

Continued volume growth in E&P Iberia
EXPRESS & PARCELS | OPERATIONAL RESULTS

1Q22 1Q23 1Q24

17.6 17.8

30.1

+69%

2Q22 2Q23 2Q24

17.2

23.1

32.8

+42%

3Q22 3Q23 3Q24

17.8

26.1

35.1

+34%

Commercial agility

• Onboarding relevant new customers and increasing 
volumes from existing ones

• New large international e-sellers

• Focus on diversifying towards smaller clients1 
continued during 2024

Continuous service portfolio expansion

• New customs clearance unit in  Madrid significantly 
reducing cost and delivery times for out-of-EU volumes

• Returns handling

• >20,000 convenience points in Iberia

• >1,000 lockers in Portugal 

High quality and efficiency

• Maintain a quality service with high delivery efficiency 
rates despite an increase in daily volumes

+39% 
y.o.y in 

FY23
y.o.y in 

FY24

19

33

43

4Q22 4Q23 4Q24

+31%

+41% 



138

∆ 
Revenues

122

∆ Costs

16

∆ rec. 
EBIT

100%

-88%

12%

E&P | Revenues
€ million; % change y.o.y.

E&P | Recurring EBIT
€ million; % change y.o.y.

Volume growth underpinning operational leverage

Growth is driving scale and margin expansion
EXPRESS & PARCELS

FY22 FY23 FY24

259.0

340.6

479.0

+40.6%

3.3%

5.8%

7.5%

FY22 FY23 FY24

8.5

19.7

36.1

+16.4

+82.9%

+41%



Diversify risk: new segments (B2B) and wider presence in the 
value chain (customs clearance)

Effectively attack the cross-border segment, one of the growth 
engines of e-commerce

Enhance future opportunities, benefiting from the incorporation 
of new skills

Excellent organic growth legitimises non-organic acceleration
EXPRESS & PARCELS | RECENT TRANSACTIONS

Accelerate to leadership in Iberian e-commerce, expanding offer 
and strengthening customer relationships



1May be adjusted at closing; 2This amount does not consider the acquisition of Cacesa by CTT Expresso;
3Trigger: Consolidated FY 2027 EBIT of the JV (Sum of the actual FY 2027 EBIT from DHL Parcel Iberia and CTT Expresso), to be above €96 million 

Partnership structure to maximise focus on execution
EXPRESS & PARCELS | PARTNERSHIP WITH DHL

Structure
▪ Acquisition of 100% of DHL Parcel Portugal by CTT Expresso
▪ Acquisition of 25% indirect stake in DHL Parcel Iberia by CTT, through its sole 

shareholder Danzas 
▪ Acquisition of 25% of CTT Expresso by DHL group

Operating model of the joint venture
▪ CTT Expresso

▪ operates B2C and B2B in Portugal
▪ operates B2C in Spain

▪ DHL Parcel Iberia operates B2B in Spain

Valuation
▪ DHL Parcel Portugal valued at an Enterprise Value of €12 million
▪ DHL Parcel Iberia valued at an Enterprise Value of €106 million
▪ CTT Expresso valued at an Enterprise Value of €482m
▪ Value levers for CTT and DHL, not included in the Enterprise Value, with a net amount 

of €15m, to be paid by CTT in favour of DHL
▪ Cash contribution from DHL, for Phase 1 transaction amounts to €691m assuming 

debt free/cash free2

Call Option scheme (exercise following close of FY27 accounts)
▪ CTT and DP International are granted options, upon the fulfilment of certain conditions3 

related with operational performance, to increase their minority stakes up to 49%.

25% 25%

CTT DHL

75%

CTT Expresso

DHL Parcel Iberia
DHL Parcel Portugal

100%

Danzas

100%

75%

CTT DHL

CTT Expresso

DHL Parcel Iberia

Danzas



Iberian JV fully equipped1 to provide exceptional quality service

1As at FY23

EXPRESS & PARCELS | PARTNERSHIP WITH DHL

29 hubs~23,000 PUDOs ~1,100 Lockers
(10,000 to be deployed 

over next years)

330 depots

Strong brand recognition in 
Portugal and Spain

~200m parcels delivered 
yearly

>1m shipments of daily 
processing capacity

>3,300 employees



Revenue breakdown (2023)

€92.3m

By geography By segment

€92.3m

Poland
Spain Italy Belgium

Other Express
Customs Last mile Air freight

Other

Cacesa at a glance Fully aligned with CTT’s strategic roadmap

1Parcels delivered in the last mile through third party suppliers; 

2Jun-24 LTM post-IFRS 16 adjustment; 
3Figures post-IFRS 16 adjustment; 

Growth optionality: Cacesa
EXPRESS & PARCELS | ACQUISITION OF CACESA

53%

22%

10%

6%
8%

78%

13%

6% 3% 0%

€104m 
EV3

5.4x 
EV/EBIT3

€104m 
revenues2

€19m 
EBIT2

160m
shipments

7m
parcels1

>€5m 
incremental 

run-rate 
synergies at 

EBIT level

Increases CTT’s presence in cross-border e-commerce flows

Strengthens CTT’s foothold in customs clearance through a 
well-established player

Reinforces CTT’s value proposition, with a highly 
complementary service offering, thus increasing loyalty

Has visible operational synergies

€

                         
                 

                      
                 

Accelerates CTT’s business transformation, with logistics 
and E&P becoming the largest contributors to the Group

                   
                 

Expands CTT’s geographical footprint across Europe  
                         
                     



Existing markets
Partnerships
Opening in process1

Well-established
in Customs in 
Spain and Italy

+15
countries where 
Cacesa operates

1Representative offices are established in Morocco and India, with operations pending the receipt of necessary regulatory approvals

EXPRESS & PARCELS | ACQUISITION OF CACESA

Bridging Europe and China
• China to Europe represents 19% of global cross-border e-

commerce orders 

• Cacesa connects Europe and China, streamlining cross-border 
trade and e-commerce between the two regions

Positioned for EU growth and international 
expansion
• Cacesa has successfully expanded across the EU and is 

well-positioned for further growth in existing and new 
markets

                         
                 

               
                 Channelling shipment flows from Spain to Canary 

Islands & Latin America 
• Cacesa is specialized in air parcel shipments from Latin 

American expats to their home countries and express 
parcels exports to the Canary Islands

                            
                 

Strong and solid exposure to Spain, while providing further optionality



Cacesa’s acquisition and partnership with DHL are complementary

Source: “IPC global e-commerce supply chain study 2023” – January 2024; McKinsey analysis. 

EXPRESS & PARCELS

17% Asia to Europe

19%

% of total trade

CTT’s strong foothold on cross-border
e-commerce to be further reinforced by

the acquisition of Cacesa 

DHL differentiated characteristics to enhance 
CTT’s presence in these flows in Iberia

US to Europe

2%



Continued focus on strengthening portfolio in e-commerce logistics
EXPRESS & PARCELS 

Standardisation 
of Iberian offer
• Standardisation of 

commercial offers

• Operational 
optimisation of 
distribution network

• Iberian PUDO 
network (collectt)

• Continued focus on 
quality

>20,000 PUDOs

• Launch of Iberian 
PUDOs brand: 
collectt

• >1,000 lockers 
deployed in Portugal 

• Launch of lockers in 
Spain

Inorganic growth

• Acquisition of Cacesa to 
increase customs 
clearance business

• Partnership with DHL to 
capture cross border 
flows in B2C and expand 
B2B business

PUDOs and lockers
Accelerate the collectt 
network

Synergies
Conclude recent transactions

Organic growth
Maintain high quality to 
continue to expand market 
share

2024 review 2025 priorities

Profitability
Take advantage of operational 
leverage to further expand 
margins



CTT’s Brand Awareness
% of population

CTT’s Retail Network

CTT’s brand awareness, reputation and coverage of the retail network, are unique

Banco CTT: our second growth area
BANCO CTT

569 branches spread across the country
212 of which with Banco CTT branches

All 308 municipalities with a CTT store

65k unique client visits per day

>80% share in the placement of public debt
13 16 15 16 17 15

86 83 85 84 83 85

2018 2019 2020 2021 2022 20232017

99 100 100 100 10099

know very well

know some what



Nov’22: Insurance 
Distribution 
Agreement with 
Generali + 8.7% 
equity stake

Sep’23: Scaling up for 
profitable and sustainable 
growth

789k 
clients

From zero to more than 780 thousand clients in 8 years

Banco CTT is the fastest growing banking franchise in Portugal
BANCO CTT

0

74

226

348

461

517

573
602

647
681

Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Jan’17: 202 branches in 
operation, launch of 
mortgage lending

Jan’18: Incorporation 
of Payshop

Oct’18: Introduction of 
off-balance sheet saving 
products

May’19: 
Acquisition of 321 
Crédito 

Aug’20: 500,000 
accounts, close to 2 
Bn€ total assets

Apr’21: 
partnership 
with Sonae for 
Universo credit 
card

Apr’17: Authorization 
for insurance 
distribution

Mar’16: Banco CTT 
opens to the public with 
52 branches



Client
 engagement 
• Converge client engagement 

towards incumbents’ levels
• Positioning on savings in line 

with CTT tradition

NII
expansion

• Managing the monetary 
context

• Business volumes to reflect 
renewed commercial power

Extensive retail network
Operations and risk management

Solid capital structure

Business volumes and increased engagement enable growth

Focused on client growth and doubling-down efforts on engagement
BANCO CTT

Client
growth

• 8 years  / >780,000 clients
• Strong net addition of

4-5k accounts per month

Sustainable
PBT growth

• Higher ROTE 

Improving
sales force

Enhancing
IT capabilities 

x x = 



Operating data 
2024 € million

1Banco CTT consolidated accounts. 2Includes Payshop from 2018 to 2021. 3Primarily auto and mortgage.

… and enabled fast growth and achieving profitability

A clear strategy… that rendered a proven business model…
BANCO CTT

Enlarge the credit book
(including acquisition of 321C)

€ 1,874 m retail credit 
book3

Leverage on CTT’s tradition on 
savings’ placement, while exceling 
in bancassurance

€ 5,160 m deposits 
& off-balance AUM’s

Develop a sizable and high potential 
retail client base

681k current accounts

Operating Income1,2 and Net Income1 of Banco CTT

121

120

110

101

66

46

19

6

1

2023

2022

2021

2020

2019

2018

2017

2016

2015 0

2024 20

17

15

16

-8

-17

-21

-21

-6

0

68



Cost of deposits4 1.7%

Customer deposits1

€ million, EoP
Loans volumes2,3

€ million, EoP

1Retail Deposits, consolidated accounts; 2Net of impairments; 
3Consolidated contribution;  4Cumulative; 5Deposits and deposit-like instruments; information from Banco de Portugal

Banco CTT continues to capture market share
BANCO CTT

Dec-23 Dec-24

3,091

4,044

+30.8%

Dec-23 Dec-24

860

938

+9.0%

Dec-23 Dec-24

727

801

+10.0%

M
or

tg
ag

e
A

ut
o

Banco CTT is gaining market share
(Portuguese deposits5 grew 7.2%)

Yield4 
6.4%

Yield4 
4.0%

Improving client engagement by:
• Revamping Banco CTT hubs and 

upgrade core platform and digital 
channels

• Reinforcing commercial 
capabilities to drive a more 
aggressive commercial approach

• Loan growth subject to strict and 
unchanged risk appetite



Revenues
€ million; % change vs. prior year

Profit before Taxes3

€ million; % change vs. prior year

1Cumulative; 
2Recurring RoTE, cumulative, excluding specific items and normalised assuming a tangible equity of 15% of average RWAs, compatible with the CMD 2022 targets; Under the current capital structure the RoTE is 10.0% for FY24. 
3Banco CTT consolidation perimeter, excluding specific items; 

Record RoTE in Banco CTT, reaching CMD22 targets for 2025
Bank

2.9% 2.2%

NIM1

FY24FY23

21.0

26.4

+25.9%

RoTE2

9.0% 13.0%

FY24∆ 
Net 

interest

∆ OtherUniverso 
impact

-12.3

FY23 ∆ 
Commissions

+2.6 -0.4

+11.5

FY23 
excl. 

Universo

128.5

116.2

129.9

+11.8%

2.6%



Revenues 
€ million; % change vs prior year; % weight

CTT is now heavily geared towards e-commerce growth

In a nutshell: a balanced and highly synergic portfolio
CONSOLIDATED VIEW

2022

341
+31%
35%

453
-6%
45%

2023

479 
+41%
 43%

471 
+4% 
43%

2024

E&P

Mail & Other

FS&R
Banco CTT

907
985

1,107
+9%

+12%

Fastest growing retail bank franchise 
in Portugal

Iberian e-commerce growth engine

Growing towards another record year

Leveraging new USO contract

Stabilising revenues given the new price 
formula and better mix

Profitability enhancer

Retail distribution of savings (public debt 
tickets) and insurance products

Growth driven by stronger client engagement

130 (+1%) 12%129 (+17%)15%

28 (-56%) 3%



Capital allocation priorities

1For detailed information on CTT’s Financial Policy, including its shareholder’s remuneration principles, please refer to CTT’s investor relations website and to the announcement disclosed on 23 June 2022; 
2Yield calculated taking as a reference the year end share price of each year; 3Based on individual accounts; 
4Yield calculated taking as a reference the year end market cap of 2022 and 2023 respectively, and for 2024/25 the market cap at end of 1H24

OUTLOOK AND CAPITAL ALLOCATION

Recurrent dividends1

DPS; € per share 

2020 2021 2022 2023 20242018 2019

0.100 0.085
0.120 0.125

0.170 0.170

+19%

✓ Dividend of €0.17 per share proposed for the AGM of April 2025
✓ Fulfilling pay-out target: between 35% and 50% of net profit

Divi. Yield2 3.4% - 3.6% 2.6% 4.1%

Divi. Payout3 70% - 76% 48% 49%

✓ SBB of €25m in execution (~80% already completed)
✓ SBB of €20m executed  in 2023/24; 5.475 m shares acquired and cancelled
✓ SBB of €21.6m carried out in 2022; 6.085m shares acquired and cancelled

2023/24 2024/252022

20.0
25.0

21.6

Opportunistic share buyback
€ million

SBB Yield4 4.8% 4.0%

Fiscal year

4.9%

35%

4.0%

Inorganic growth: M&A opportunities in e-commerce logistics 
related assets

Organic growth: transformation, technology, capacity and 
maintenance capex

1. Investment in business growth

2. Attractive shareholder remuneration

3.1%

52%



FY24 Cash flow
€ million; with Banco CTT under equity method

EBITDA and leverage
€ million; with Banco CTT under equity method

1Includes payment received from IMO Yield and €10m MREL loan to Banco CTT; 2Envisaged in funding policy; 3Senior Bond to finance MREL requirements that will mature in July 2027, with a callable 
option exercisable 12 months before maturity, and at a fixed interest rate of 4.543%.

Strong cash-flow generation underpinning balance sheet flexibility
FINANCIAL REVIEW

2024

177

2023

206

125123

ND/EBITDA ceiling2 2.5

20242023

39

66

45

70

-13.8%

+6.7%

OCF grew notwithstanding lower 
revenues from Financial Services

FCF penalised by exceptionally low 
taxes in 2023

OCF FCF Net debt EBITDA

1.4

1.6



Annual average Capex 
€ million

To support our growth, we will continue to invest in our business
CAPEX

1Transformational includes Express & Parcels, Financial Services & Retail, Banco CTT and Business Solutions.

50%

50%

2022-23

80%

20%

2024-25

Transformational

Baseline

37

40-45

+16%

Key areas of investment 

Increasing sorting capacity across Iberia

Developing lockers network in Portugal 
and initiating expansion to Spain

Investing in IT to drive customer 
experience and operations efficiency

Reinforcing quality of service

Revamp Banco CTT hubs and upgrade 
core platform and digital channels



15 11 8

9 20
3610

21

27

2022 2023 2024

Bank

E&P

Mail & Other

34

51

71

Recurring EBIT
€ million; % change y.o.y.

Towards the CMD guided ambition for 2025

21
38 34

51
7120

22 31

36
14

2021 2022 2023 2024 2025

41

60 65

88 85

>100 organic

2020

39%

45% 7%

36% -3%

>17%

Revenues
€ million; % change y.o.y.

Guiding growing revenues and EBIT
GUIDANCE

82 99 126 148 130
193 256 259

341 479
426

444 461
434

471

2020

49

2021

61

2022

63

2023

28

2024 2025

745
848 907

985
1,107

1,100 ... 1,250

44

14% 7%
9%

12%
13%

Targets disclosed at the 2022 
Capital Markets Day



Solid outlook

Well positioned
e-commerce logistics 

player in Iberia

Market share expansion based on 
commercial proactivity, quality and 

service differentiation.
Cacesa and DHL deals to fuel 

further growth in E&P 

Synergic Mail 
operation 

Retail network shared by 
bank, FS, mail and 

parcels

Fastest growing 
retail Bank in 

Portugal

Growing business volumes 
through increased 

engagement with clients

FS as a 
profitability 

enhancer

Normalised debt 
placements and new 

services Achieved 2024 guidance
… and 2025 revenue target issued in the 

CMD22 (€1.1-1.25bn)

>€100m organic Rec EBIT 
guidance for 2025

In line with the CMD22 guidance

DPS of €0.17
Steady dividend proposed, 
equivalent to a 52% payout

and 3.1%1 yield

1Taking into account the share price at 31/12/2024



Investor Relations
Phone: +351 210 471 087
E-mail: investors@ctt.pt
ctt.pt

Commitment 
with Purpose
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