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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
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For people (B2C)1
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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
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The Iberian market has a unique potential to accelerate ecommerce 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



Sustained acceleration of volume, revenue and profitability growth

1.9

5.8

11.6

14.7

22.4

2Q22 3Q22 4Q22 1Q23 2Q23



Record volumes and operational leverage driving increased profitability

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23



New mail concession agreement providing visibility and stability

✓

✓

✓

✓

∆



Softer volume decline coupled with higher price increase offer improved outlook



Stabilizing Mail through commercial proactivity and clearer pricing outlook 



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



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



Public debt placements slowing down towards historical average



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



Banco CTT remains focused on growing its client base while strengthening relationships and 

growing volumes



Growth in revenues driving higher RoTE



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 structure4

• 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
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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



Strong cash-flow generation

+43.9%

+61.2%

-29.0%

+161.1%



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
✓
✓
✓
✓



Take aways @1H23 earnings announcement
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