
1H23 results presentation





Operational Review
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Robust recovery in E&P volumes, revenues and profitability with prior capacity 
investments now paying off



∆ ∆ ∆ ∆

Revenue and recurring EBIT growth across all business units



E&P in Portugal registered the 5th consecutive quarter of sustained acceleration in 
the evolution of volumes and revenues while benefiting from operational leverage



E&P in Spain with record volumes which are driving increased profitability due to 
higher operational leverage benefiting from prior investments



Price increases and cost control warrant stabilization of Mail business



Public debt placements slowing down towards historical average



Banco CTT remains focused on growing its client base while strengthening 
relationships, and on growing volumes, while benefitting from higher market rates



Growth in revenues driving higher RoTE 



Financial review



Continued growth of revenues and recurring EBIT coupled with healthy FCF
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Revenue growth in all business units
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Increased business activity pulls direct costs, while focus on profitability is driving a 
reduction in structure costs
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Strong EBIT performance driven by growth across all business units
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Consistent strong cash flow generation



Final Remarks



Strong revenue growth, improved profitability
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