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Equity story in brief



Leading logistic player in Iberia with exposure to fast growth e-commerce

17
centres 
that serve 
both 
countries

>409k items daily
(3Q23) 
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D+1 geographical 
coverage in Iberia

50%
Spanish customers, to 
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Iberia

>86m items per year 
(9M23LTM)
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Portfolio transformed to embrace growth, with increasing e-commerce exposure

9M22, LTM

301
(+17.0%)

438
(-6.9%)

76
(+43.7%)

144
(+23.4%)

9M23, LTM

E&P

Mail & Other

FS&R

Banco CTT

959

+7%



Strong cash flow generation and flexible and solid balance sheet

2020 2021 2022 3Q23, LTM
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Clear and attractive shareholder remuneration that enables investment in growth

investment in business growth 

ii. implement an attractive shareholder remuneration 

iii. combine recurrent, dividend-based, with opportunistic SBB 

pay out between 35% and 50% of net profit 



Sustainability is a key priority

Alternative Fleet
~500 mainly electric vehicles

Recycling
Recycled materials in packaging 
of 55% of Mail and Express1

“Solar Boroughs”
Launch of a partnership with 
EDP Comercial in >40 locations

Volunteering
More than 200 participations in 
Volunteer Programs

Reutilisation
CTT trays reutilised in the 
production of 13k new units

Work-life-family balance
Certified as Family-Responsible 
Company3.

•

•

•



Walk through the investment case



Our positioning: a well diversified company, exposed to sustained growth

Faster, Better and Greener

For companies (B2B)1
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Leveraging strategic assets

•Unique Iberian sales force universal access to B2B

•Strong and trusted brand

•Unique last-mile distribution network

For people (B2C)1

Mail

cash generator

USO contract

Business and
commerce services

Integrated one-stop-
shop Iberian

business
solutions

Financial services
and retail

profitability
driver

one-stop-shop

Parcel and ecommerce
solutions

growth engine
international

markets

Banco CTT

predominantly digital 
retail

core retail
franchise 



Business diversified between growth units and stable cash flow generating ones

CTT at a glance

Mail
40.2%

Business & Commerce services
5.0%

Express & Parcels
32.1%

Financial Services & Retail
7.7%

Banco CTT
15.1%

Mail & Others
7.2%

Express & Parcels
17.8%

Financial Services & Retail
48.3%

Banco CTT
26.7%

Revenues 9M23

(€ 715.4 m)

Rec. EBIT 9M23

(€ 68.1 m)
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Execution, transformation and a solid balance sheet that enhances optionality



Iberia is a large and growing market

European ecommerce market



Serbia Romania Portugal Czech
Republic

Greece Poland Lithuania Italy Slovenia Spain France Ireland Denmark Belgium Switzerland Netherlands Germany UK US China1

4.0 4.8 4.9 5.5 5.5 5.5 6.6
8.7 9.2

14.5 15.4
17.7

20.3 21.9 22.1

average of top 5 exc. China

26.4 27.4

40.0 40.5

80.0

31.3

6.4 x

2.2 x

The Iberian market has a unique potential to accelerate e-commerce penetration



The most integrated express operation in Iberia

EXPRESS AND PARCELS Iberian flows are relevant 
for most customers

Integration in
Iberia

17
centres that serve both
countries

Integration of mail and parcel
operations in Portugal

109k 100%
hourly order D+1 geographical 
processing capacity coverage in Iberia

44%
customers in Portugal, to send
to Spain

~1/3
customers in Spain, to
send to Portugal

29%
International market 
Portuguese Express
(2019)

50%
Spanish customers, to choose
a single operator in Iberia



E&P in Portugal delivers resilient growth as e-commerce adoption increases

Diversified pool of clients across sectors



E&P in Portugal with a robust margin expansion

Operational leverage delivering sustainable high margins 



E&P in Spain maintaining high rates of growth

High growth fueled by all client segments,
with the smaller clients outperforming and improving diversification



Growth and operational leverage enabling margin expansion in E&P in Spain 

Swift capacity upgrades to protect quality at much higher volumes



Continued growth in E&P



New mail concession agreement providing visibility and stability

✓

✓

✓

✓

∆



Softer volume decline coupled with higher price increase offer improved outlook



Softer mail volumes penalised by steeper digitalisation trends

Average revenue per item increasing, on the back of higher prices, but not fully 
compensating volume declines



Key profitability drivers are volumes and pricing
in a context where staff reduction will deliver results in 2024

Continued focus on profitability, including pricing and cost measures, to cope with 
softer volume trends



Supporting customers in improving efficiency and boost business, particularly in 
ecommerce



Softer volumes offsetting price increase



across the country 

CTT products and services

We have a unique network capillarity across the country that we are refocusing on 
services



Capillary network

customers’ convenience  daily 
service requirements 

 eliminating pain-points

increasingly available digital / self-service 
functionalities

Ambition to reinforce proximity and become a one-stop-shop for customer service 
needs



Focus on transforming CTT’s retail network in a powerhouse of services to the citizen



Less attractive rates and stringent cap impacted placements and thus profitability



Strict ceilings on debt placements are restricting placements until year end



Banco CTT plan for 2023-25: business segments and performance enablers



Steady growth towards medium-term targets



Combined healthy growth in loans and deposits

Banco CTT strategic focus is on customer deposits 



Continued revenue growth driving profitability



Long-term distribution agreements Tranquilidade/General 

€25m reserved capital increase 
approximately 8.71% (implied valuation of 1.1x P/BV 1H22)

value proposition  life and
  non-life insurance products

development of Banco CTT  reinforce its capital position
   (+240 bps impact on CET1 FL ratio1)

Strategic partnership between CTT, Banco CTT and Tranquilidade/Generali Seguros



Key highlights

Long-term agreements

commissions market 
standards

€1m to CTT and €9m 
to Banco CTT

performance-based mechanisms 

Lines of business

Insurance distribution agreements overview



Capital increase

•

€262m pre-money valuation

1

• 1.1x P/BV multiple a significant premium 
sell-side analysts’ valuation 

2

• development of Banco CTT and reinforce its 
capital position

3

• Agreed corporate governance structure 4

• An utmost important step in Banco CTT’s profitable growth strategy











5 CET1 FL ratio1 impact

P/BV multiple

Shareholding structure

8.71%91.29%

Capital increase in Banco CTT ensures full alignment of interests between the parties

Transaction Sell-side 
analysts

1.1x

0.6x-0.7x

16.4%

1H22

2.4%

1H22 PF

100%

16.4%
18.8%
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•

2022 Key Performance Indicators

•

•

•

•

Terms of the Partnership Agreement  
- Termination

The termination of the Universo credit card partnership will reduce significantly the 
RWA



These two corporate development steps  – termination with Universo and launching 
with Generali – will further strengthen the capital position

Banco CTT will gain strategic options in the 

management of its portfolio by releasing 

liquidity and capital that will strengthen its 

balance sheet and profitable growth



Delivering strong growth



Strong cash-flow generation

+43.9%

+61.2%

-29.0%



Prudent balance sheet enabling strategic and financial flexiblity



Growing dividend combined with opportunistic SBB

investment in business growth 

ii. implement an attractive shareholder remuneration 

iii. combine recurrent, dividend-based, with opportunistic SBB 

pay between 35 and 50% of net profit 

•

•

•

Dividends

✓

Share buyback
✓

✓

✓

✓



Strong revenue growth and improved profitability in a deteriorating macro-economic 
environment, fuelled by E&P and Banco CTT



ESG performance review



Governance as a 

key internal pillar

Social initiatives

People caring 

Environmental 

commitment

CTT has a clear vision and established targets across ESG dimensions



80% of recycled 
and/or reusable packaging by 2025,

decarbonisation path to become Net-Zero 
by 2030

Expand Green offer 

• Reach 50% Last-Mile green vehicles by 2025

• Engage the outsourced 
fleet

support gender 
parity and encourage women leadership

Outstanding performance in road safety employee's 
development and well-being

Promote a positive impact to local community

•

• Procure and buy 75% of purchases 1 from 
local players in Iberia by 2025

Social and cultural integration: 
and investment in social impact 

projects to 1% of EBIT employee 
engagement 

Improve the employee experience 

code of ethics 

Introduce monetary ESG incentives 
by 2025

Regular engagement with stakeholders

Consistently raising our ESG commitments and achievements



Alternative Fleet
~500 mainly electric vehicles

Recycling
Recycled materials in packaging 
of 55% of Mail and Express1

“To be Green” partnership
Transformation of used face masks 
and other plastics in new materials

“Solar Boroughs”
Launch of a partnership with 
EDP Comercial in >40 locations

Volunteering
More than 200 participations in 
Volunteer Programs

Reutilisation
CTT trays reutilised in the 
production of 13k new units

CTT/EPIS program2

Edition 2022/23 launched

In 2022, several ESG initiatives were developed regarding the established objectives

Work-life-family balance
Certified as Family-Responsible 
Company3.



Environmental Social

Significant progress has been reached in 2022 regarding ESG goals

Social



Guidance & Outlook



Continued growth since the pandemic and a growth outlook again in 2023 towards the 
2025 guidance

745
848

259

461

2020 2021

61
126

2022 2023 2024 2025

907

1,100 .. 1,250

+13.8%
+6.9%

+7% .. +11%

Mail & Other Express & Parcels Financial Services & Retail Banco CTT

41

60

14

31

9
11

2020 2021 2022 2023
Guidance

2025

65

≥ 85

100 .. 120

+44.8% +7.4%

≥ +31.8%

+16% .. +23%



To support our growth, we are committed to continue investing strongly in our 
business

Key areas of investment 

 sorting capacity 

 lockers network 

Investing in IT 

 quality of service

160-180146

54%

46%

2018-21

65%

35%

2022-25

36

40-45

+18%



Main KPIs per business segment



FY22 Financial Statements



FY22 Consolidated Income statement



FY22 Consolidated Balance sheet



FY22 Consolidated Cash flow statement

∆ ∆



9M23 Financial Statements



Consolidated Income statement



Consolidated Balance sheet



∆ ∆

Consolidated Cash flow statement



CTT at a glance



Growth driven by transformation



Wide presence through retail and logistic networks



Diversified products and business segments driving growth
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