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Love by mail

With an exemplary history dating 
back to 1520, we have influenced 

the lives of people in Portugal:
without CTT, many love letters 

would have gone unsent.

Proximi ty

We
go further

in

We go further to bring the world closer.
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2020 is a very  
relevant year for CTT

S tatement
António  

Gomes Mota

“There was again significant  
growth, taking advantage  

of the acceleration  
of e-commerce penetration"

In May 2019 there was a change in the leadership of the executive 
team, with João Bento taking over as CEO since the end of May 2019. 

In October and January 2020 João Sousa and João Gaspar da Silva 
joined the executive team. 
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Future

Chairman of the  
Board of Directors

António Gomes Mota
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1.1. Statement of the Chairman of the Board of Directors

In 2019, CTT once again achieved the objectives 
assumed before the market, in terms of the evolution 
of revenues and EBITDA. In addition, we achieved 
and exceeded the goals we set for 2019 under the 
Operational Transformation Plan, the implementation 
of which has allowed us to consistently capture higher-
than-expected savings, and we are now strengthening 
our savings expectations for 2020.

In the areas of express, parcels and logistics, there 
was again significant growth, taking advantage of 
the acceleration of e-commerce penetration. In this 
field, it is worth mentioning the launch of DOTT, a 
Portuguese “e marketplace”, which positions CTT 
in a relevant position in the e-commerce ecosystem 
in Portugal while also contributing to the growth of 
activity in the area of express and parcels. Also within 
the scope of this business area, it is worth mentioning 
the reinforcement of our commitment in Spain, 
with the appointment of a new management team 
with high local, sector and turnaround experience, 
fully committed to recovery of the express and 
parcels business in this geography, essential for the 
affirmation of CTT as a leading Iberian operator. 

In May 2019 there was a change in the leadership 
of the executive team, with João Bento taking over 
as CEO since the end of May 2019. In October and 
January 2020 João Sousa and João Gaspar da Silva 
joined the executive team. 

On this occasion, it is important to say a sincere 
word of thanks to Francisco de Lacerda, who 
led CTT's transition from a public company to a 
private and listed company with great success and 
started the process of changing the company by 
investing on new growth areas to overcome the 
inevitable decline in the mail business. We are also 
grateful for the valuable work carried out by the 
members of the executive team who have ceased 
their functions, Dionízia Ferreira (in the executive 
management of CTT since 2012) and Francisco 
Simão (since 2017). 

The new executive management team gathers, 
in the opinion of the Board of Directors, the 
motivation, experience and knowledge necessary 
to respond with determination and success to the 
multiple challenges that lie ahead of CTT.

We are now strengthening 
our savings expectations  
for 2020.

t he objectives announced 
to the market were achieved.

2019 was a year of transition  
in terms of CTT management, but in which



15

STATEMENT OF THE CHAIRMAN OF THE BOARD OF DIRECTORS

On this historical date we wish to make an 
enthusiastic and determined commitment to 
continue serving the Portuguese well, in quality and 
innovation, and remain as a symbol that they trust.

2020 is also a historic 
landmark for CTT  
as it celebrates 500 years  
of the Post in Portugal. 

With regard to the second growth lever, Banco CTT, 
in 2019 its customer portfolio, the funds captured 
and mainly the credit granted continued to grow at 
a high pace, assuming already a relevant presence 
in the market, particularly strong in the younger and 
“digital” customers segment. It should be noted that 
the EBITDA breakeven in this business area was 
achieved in the 3rd quarter of the year, before the 
date that had been previously communicated to the 
market. A contribution to this was the acquisition 
and successful integration of 321 Crédito, a car credit 
company for individuals, which well complements 
the portfolio of products offered by the bank while, 
at the same time, allows the bank to capitalize on its 
demonstrated capacity to capture customer deposits. 

2020 is a very relevant year for CTT.

At the end of this year the concession agreement for 
the provision of the Universal Postal Service expires, 
a service that CTT has been historically rendering 
in Portugal and that it wishes to continue to supply. 
In the scope of the discussion on the new concession 

framework, the Board of Directors of CTT considers 
it essential that the next agreement promotes the 
sustainability and economic viability of the provision 
of the service and that, being naturally demanding in 
terms of quality of service, it is aligned with the practice 
observed in this area in most European countries.

2020 is also a historic landmark for CTT as it celebrates 
500 years of the Post in Portugal. On this historical 
date we wish to make an enthusiastic and determined 
commitment to continue serving the Portuguese well, 
in quality and innovation, and remain as a symbol 
that they trust. We also wish to continue to build 
a sustainable path for the almost 12,000 employees 
of the Company whose valuation is essential for 
our future success and to continue to be a reference 
company in environmental terms.  

We also have a clear goal of value creation in the long 
term to all the shareholders and we wish to remain 
a company that follows the best practices in corporate 
governance matters, ensuring maximum rigor and 
transparency in relation to all stakeholders.  

G38EC7 G1 G48
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A year in which CTT delivered  
on its most relevant targets

João Bento

“I am very confident we will 
deliver our ambitious future 

goals while fulfilling 
our mission”

2019 was another challenging year for the postal market  
both in Portugal and Europe, but also a year in which CTT  

delivered on its most relevant targets.

S tatement
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We connect people 
and companies

Chief Executive Officer

João Bento
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1.2. Statement of the CEO

in partnership with Sonae and aiming to become the 
leading Portuguese online marketplace, this is part  
of a comprehensive effort to become a one-stop-shop 
for Portuguese e-sellers with an offer that spans from 
building online stores to providing all the required 
services of delivery, returns, payment, fulfilment 
and so on; and, finally, also by reinforcing our banking 
venture with the acquisition and successful integration 
of 321 Crédito, allowing Banco CTT to achieve EBITDA 
breakeven in the 3rd quarter of 2019 (one quarter earlier 
than guided).

These changes and achievements allowed CTT 
to deliver on the 2019 guidance, increasing total 
revenues and EBITDA by 4.6% and 12.2% to €740.3m 
and €101.5m, respectively, and achieving a significant 
increase of net profit, up 35.8% to €29.2m, enabling 
what we would like to mark as the beginning of a new 
cycle of sustainable growth.

2019 overview
The Mail & other business revenues decreased by 
1.6% to €490.9m as a result of a combination of higher-
than -expected volumes decline and a favourable 
mix evolution. The solid performance of higher-value 
registered and international mail, benefiting also from 
the positive contribution from the legislative elections 
were unable to fully offset the declines in letter 
(-€16.6m) and advertising mail (-€1.2m) revenues.

On the other hand, the Express and Parcels revenues 
continued to grow in 2019, reaching €152.4m (+2.4%), 
despite the ongoing restructuring and the loss of 
a major client in Spain, although with a deterioration 
of EBITDA, highly influenced by the Spanish business 
performance.

2019 was another challenging year for the postal 
market both in Portugal and Europe, but also a year in 
which CTT delivered on its most relevant targets.

The decline of addressed mail volumes continued to 
accelerate, increasing pressure on mail revenues thus 
leading CTT, like most postal operators, to enhance its 
business model transformation to mitigate the impacts 
of the ongoing and accelerating digitalisation process 
transversal to the whole of the economy. On the other 
hand, very much for the same reasons, the express 
and parcels market continues to exhibit significative 
growth, mostly in the B2C segment, driven by 
e-commerce growth. The latter accommodates part of 
the impacts of mail volumes decline and reinforces the 
wider area of logistics, as one of the more promising 
growth levers for postal operators. 

2019 was at the same time a year of transition and 
strengthening of our core operations and a year  
of significant business diversification. Transition, 
given the considerable renewal of the executive 
team and the reorganisation of the company towards 
a stronger customer orientation. Strengthening 
of our core competences, given the very sizeable 
investment in increasing the automation of production 
and distribution facilities – a key to adapt CTT to 
the new mail and parcels market reality – and the 
reinforcement of our retail network, bolstering 
proximity to the population. Finally, it was a year  
of significant business diversification, given the 
renewed commitment to affirm CTT as a very 
relevant Iberian player in the parcels sector, not only 
by assembling a very strong management team in 
Spain, with local, sector and turnaround experience, 
and developing a new strategy to reach EBITDA 
breakeven during 2021; but also by launching dott.pt 

G1

in the parcels sector.
Renewed commitment to affirm CTT 
as a very relevant Iberian player
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In Portugal, after a slow start, parcels volumes 
registered significant growth in 2019 (+10.7% vs. 
2018) and revenues exhibited a high single-digit 
increase. This performance is explained by the 
acquisition of two large clients in the 2nd half of 2019 
(namely, Amazon and Santa Casa da Misericordia), 
by the significant growth in the revenues from 
non-contractual costumers, by the solid growth 
in international volumes and by the development 
of the logistics segment.

In Spain, the modest gradual recovery trend of the 
previous year was halted in 2019 by the loss of a key 
client and the fast increase of the minimum wage. 
To improve the Spanish business’s performance, 
a new management team was assembled to 
launch a turnaround plan, as it is a strong belief of 
management that Spain remains a key growth pillar 
for the CTT Express & Parcels business due to its 
market size, growth dynamics, and relevance to the 
Portuguese CEP market.

The postal Financial Services business 
demonstrated a considerable recovery in 2019. 
High double-digit growth in saving and insurance 
placements, mainly driven by the robust pace of 
public debt certificates sales, allowed CTT to reach 
€34.1m in revenues, a year-on-year growth  
of 27.2%, and 62.1% growth in EBITDA.

For Banco CTT, 2019 was a landmark year. Four years 
after launch it achieved EBITDA breakeven, with the 

successful integration of 321 Crédito, a specialised 
used auto lender, acquired in May. Deposits exceeded 
€1bn, the mortgage lending book grew c.70% to 
€405m and off-balance sheet customer retirement 
funds exceeded €350m only one year after the launch 
of the product, in partnership with Zurich insurance.  
Additionally, Banco CTT continued to significantly 
increase the number of clients at a reasonably steady 
pace of 10 thousand per month since the launch of 
operations, having closed the year with more than  
461 thousand current accounts, and a bias towards 
young and highly digital costumers.

Globally, the non-mail business contributed for 34% 
of the Company’s topline, (3 p.p. more than in 2018) 
confirming the trend of continued diversification, 
although still lagging our European peers, which we see 
as a positive sign and an opportunity for further growth.

2019 was also an important year in terms of 
investing in increased efficiency along the lines of the 
Operational Transformation Plan. Newly implemented 
measures allowed us to exceed the €15m cost savings 
objective for the year by €1.5m. Staff costs, excluding 
321 Crédito, increased by 2.3% as savings from the 
human resources optimisation program were offset 
by new admissions in the growth areas, by the salary 
increases negotiated with the unions and by seasonal 
temporary hiring. External Supplies & Services 
costs, excluding 321 Crédito, increased by 1.6%, as 
we realised significant savings in facilities & fleet 
management costs (€4.8m).

STATEMENT OF THE CEO

Banco CTT continued  
to significantly increase  
the number of clients  
at a reasonably steady pace of 10 thousand 
per month since the launch of operations. 



20

INTEGRATED REPORT 2019

In what concerns stakeholder management, 
a major decision was taken in late May regarding the 
previously announced retail network optimisation 
strategy: it was decided and publicly announced 
that the process of closing of post offices (own 
stores) replaced by postal agencies was to be halted; 
additionally, the company would start a process of 
reopening its own post offices in some of the rural 
municipalities that were left without any. Meanwhile, 
6 of such own stores have already been reopened, 
reinforcing our commitment of proximity to the 
population.

Last but not the least, the implementation of the 
Modernisation and Investment Plan has progressed 
according to plan, aiming at increasing the quality 
of service and boosting operational efficiency, 
while fully merging the mail and parcels networks. 
Several operations centres were redesigned and 
upgraded, accessibility conditions – namely for parcels 
processing – were improved, the first (of five) new 
mixed mail sorter machines was installed in Cabo 
Ruivo in 2019 (meanwhile 3 more were installed and 
activated) and the routing technology for our mailmen 
and women was significantly upgraded.

Thinking forward: 2020 and the future
2020 will be a transformational year and the beginning 
of a new strategic cycle for CTT. We believe that 
maximising the focus in our stakeholders – clients, 
employees, shareholders, and society – delivering 
with excellence in our core and new business areas, 
will be the key to a successful journey to the future.

Regarding our clients, CTT is preparing a broader 
value proposition for both the B2C and B2B segments. 
We want to enhance our standing as the undisputed 
market leader in mail – indeed, the universal mail 
provider for Portugal and the Portuguese people, 
500 years after inception – and the market leader for 
parcels delivery. In terms of B2B, we want to position 
as the preferred logistic partner to companies; in 
B2C, we want to be seen both as a physical site (our 
unparallel retail network) and a digital one, for people 
to find a wide portfolio of solutions; regarding the bank, 
we want to be recognised as a simple, no-frills and 
close-to-people bank. We will continue to develop 
deep knowledge about our current and potential 
clients, aiming to fulfil their needs, develop better 
solutions and deliver the required quality of service. 

Our strategy to improve customer experience in every 
touchpoint will receive great attention in 2020, with 
the implementation of digital initiatives in different 
channels such as our new website and set of apps, but 
also in CTT physical network points, meeting current 
trends and new customer needs.

Moving to employees, we will focus on development 
of our workforces, namely in reskilling initiatives and 
programs adjusted to each employee segment, with 
a renewed effort on better work-life balance, higher 
gender equality concerns, and improved corporate 
culture, through initiatives that allow us to promote 
CTT as an employer of choice that upholds people's 
development and well-being. We want to turn every 
CTT employee into a true ambassador of the CTT 
brand, but we also want our employees to excel in 
terms of quality and productivity.

On the shareholders front, we reaffirm our strong 
commitment to be a top performer in terms of 
shareholder return amongst the European postal 
peers, driven by transparency and aligned with the 
best practices in the market regarding ESG actions.

We are also fully committed to the society; we intend 
to continue to provide all types of postal and logistics 
services with excellence, but also to emerge as a one-
stop-shop for all companies, specially SMEs, willing 
to endorse the new challenges and opportunities of 
e-commerce; on top of that we aim at consistently 
investing in making our presence and activities more 
and more sustainable and also more adequate to the 
needs of the population, as to be defined in the new 
concession contract for the universal postal service 
after 2020. And we will continue to reinforce CTT's 
proximity to the population with real actions. 2020 we 
will also see the deployment of the new CTT brand, 
positioning CTT as a comprehensive logistics operator 
that fulfils clients' needs while maintaining the 
recognition and trust of our stakeholders in the year in 
which we will be celebrating 500 years of service.

Moving from a stakeholder perspective to a business 
line point of view, it is our main goal to counter the 
impact of the mail volumes decline on the revenues 
and profitability. We will continue to invest in value-
added mail products, develop business solutions 
in adjacent markets, for example digital mail and 
business outsourcing opportunities, leveraging on 
our assets and client networks.
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2020 will also witness the preparation to 
accommodate the challenges and the impacts of 
the end of the EU-wide "de minimis" exemption for 
VAT on inbound mail starting in January 1st, 2021 for 
imported parcels.

Additionally, the end of the current universal service 
contract represents a unique opportunity to adapt 
it, given the current level of mail volumes declines 
and the new trends in users' needs, to ensure that 
the new concession contract allows for mid-term 
sustainability, namely by adopting demanding 
but achievable quality of services objectives, 
combined with a fair price mechanism and the 
required stability throughout the contract. CTT is 
proud to be the universal postal service provider 
and wants to continue its role as such, maintaining 
and strengthening the proximity to the Portuguese 
population, provided the conditions for a sustainable 
universal postal service are met.

In Express & Parcels, we intend to consolidate the 
Iberian positioning, maintaining CTT as the Portuguese 
last-mile market leader while restructuring and 
resuming growth and converging to profitability 

in Spain, leveraging on the steady progress in 
e-commerce-driven B2C deliveries. In 2020 we aim 
to convert the consistent top-line increase into a more 
significant margin growth in Portugal, reviewing 
product and pricing definition methodologies, to meet 
market needs and the expected customer evolution 
while benefiting from the efficiency gains promised 
by the Modernisation and Investment Plan. Moreover, 
we are strengthening the coordination of operations 
between Portugal and Spain, allowing the company 
to compete in the cross-border Iberian market. In that 
sense, a new unified management team (executive 
committee) has been already put in place.

CTT’s Retail Network, one of the largest in Portugal, 
plays an important role for the Portuguese population, 
but represents also a unique opportunity for business 
diversification. Our focus relies on the implementation 
of a new positioning as a non-specialised retail 
network, expanding and adjusting our product 
portfolio to each geography and retail segment, 
increasing the offer of convenience services and 
implementing virtual retail operator solutions, 
while guaranteeing that the universal service 
requirements are met and delivering our core services 

In Express & Parcels,  
we intend to consolidate  
the Iberian positioning, 
maintaining CTT as the Portuguese  
last-mile market leader.

STATEMENT OF THE CEO
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with excellence. We also intend to continue to play 
an important role in capture of the savings of the 
Portuguese population, reinforcing our position as the 
preferred channel for the placements of the Republic's 
public debt products.

As for Banco CTT, after achieving EBITDA breakeven in 
2019, the short-term goal is for it to continue its path to 
a net profit breakeven in 2020. It needs to consolidate 
its positioning as an innovative and fast-growing 
player in the retail banking market, while at the same 
time it builds a credible equity story that not only 
ensures sustainability but also renders it attractive 
for potential partners that CTT wants to attract to this 
venture. Meanwhile, the bank has positioned itself 
to accomplish this by steering to business areas that 
are not highly dependent on the current level of (low) 
interest rates.

Complementarily to all this, we also want to reinforce 
our upgraded efficiency targets, aiming at €18m 
cost savings for 2020. To achieve this ambition, we 
will continue to simplify our business structure and 

boost internal process digitalisation with emphasis 
on process redesign and robotization.

Last but not the least, as far as sustainability is 
concerned, we intend to continue to be a leading 
player in the logistics sector globally and a leading 
player in the Portuguese corporate scene. Having 
already achieved such an important milestone as 
the reduction of carbon emissions by 27.5% between 
2013 and 2019, we need to continue implementing 
a carbon emissions management strategy leading 
to further improving our performance. In 2019, we 
continued the fleet electrification process, signed the 
United Global Compact "Business Ambition for 1.5ºC" 
– aiming to achieve zero emissions in 2050 and limit 
global warming to 1.5ºC until 2030 – adhered to the 
World Business Council for Sustainable Development 
(WBCSD) enterprise mobility pact for Lisbon, thus 
reinforcing CTT's commitment for sustainable mobility 
and carbon emissions management, amongst many 
other initiatives. We know climate change is to be 
taken seriously and are duly committed to accept and 
deliver on our share of responsibilities.

We need to continue 
implementing a carbon emissions 
management strategy 
leading to further improving our performance. 



23

history of mail services in Portugal. A challenging year 
in which the current universal postal public service 
concession contract terminates, and we will have to 
continue to transform ourselves at a pace that will 
ensure our sustainability. A turning point, as we hope 
to extend and increase the revenues growth cycle by 
widening the scope of CTT products and services offer 
with increasing innovative business solutions around 
our anchor areas of mail and parcels, along with the 
growth of our logistics footprint and that of Banco CTT.

I am very confident we will deliver this ambitious goal 
while fulfilling our mission, because, like no one else, we 
connect people and companies, committed to deliver!

Final statement
I am very proud of what CTT accomplished in my first  
7 months as CEO, but nothing could have been 
achieved without the efforts and commitment of our 
employees, as well as the involvement and alignment 
with most of our other stakeholders, certainly all 
our clients and shareholders, as well as the strong 
support from our Board of Directors. But allow me 
a special word of thanks to my great team of Executive 
Committee colleagues and the remarkable set  
of first-line managers, including those that recently 
joined the team.

2020 will be an important year for CTT. A historical 
one, since we celebrate an impressive 500 years of 

2020 will be a 
transformational year  
and the beginning of a new  
strategic cycle for CTT.

STATEMENT OF THE CEO
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Executive Commit tee
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IIRC Guidelines 
International Integrated Reporting Council

Contacts
Registered office
Avenida D. João II, no. 13 
1999-001 Lisboa PORTUGAL 
Telephone: +351  210  471  836

Media
Communication and Sustainability Department 
Media Advisory 
Miguel Salema Garção 
E-mail: gabinete.imprensa@ctt.pt 
Telephone: +351  210 471  800

Nature of the
Integrated Report

Global Report Initiative indicators (GRI)
are included as footnotes of the pages they concern.

GRI Indicators

G31G5

INTEGRATED REPORT 2019



27

INTRODUCTION TO CTT

1.3.  
Explanation of the Nature 
of the Integrated Report

Scope and boundary
CTT publishes its integrated report for the second time. 
This report contains CTT's financial and non-financial 
information, complying with the individual and 
consolidated management reporting requirements, 
namely as stipulated in articles 65, 66, 66-A, 66-B, 
and 508 to 508-G of the Portuguese Companies Code, 
with the reporting on CTT’s business and performance 
being directed at all stakeholders.

The integrated report contains information on the 
strategy, management and performance of the 
Group's main business units, with a view to creating 
sustainable value. The risks inherent to the activity 
are also analysed and a review is also made of the 
way that CTT incorporates the different capital 
(financial, human, intellectual, social and natural), 
following the Guidelines proposed by the International 
Integrated Reporting Council (IIRC). This report also 
contains information about Corporate Governance, 
the Individual and Consolidated Financial Statements 
of CTT and the performance of the main aspects of 
sustainability.

The integrated report of 2019 discloses CTT's strategic 
vision and dedication in generating value over time 

and in promoting environmental protection and social 
integration. It includes information about issues that 
significantly affect CTT's ability to generate value in 
the short, medium and long-term.

This report discloses the results relative to the financial 
year ended on 31 December 2019, whenever possible 
presenting aggregate information on CTT, S.A. and all 
its subsidiaries, jointly referred to as CTT. 

During the reporting period, Banco CTT acquired 321 
Crédito and there was a merger, by incorporation 
of the companies Transporta and Tourline Express 
into CTT Expresso. However, these transactions do 
not significantly change the scope of the reporting in 
relation to the previous year.

CTT – Correios de Portugal, S. A. – Public Company, 
a public limited liability company listed on the stock 
exchange, with 100% of its capital dispersed among 
institutional and private shareholders. The Board 
of Directors is composed of fourteen executive and 
non-executive Directors, and the corporate bodies 
were elected at the General Meeting for the 2017-2019 
three-year period.

The integrated report contains 
information on the strategy, 
management and performance

G17 G22G18G3 G20 G23G7 G28G13

of the Group's 
main business units.
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Commitment
CTT complies with the obligations established in 
article 508-G of the Companies Code, as amended 
by Decree-Law 89/2017, of 28 July, disclosing in an 
integrated manner the management information 
and the non-financial information, which CTT 
publishes annually, relative to the environmental 
and social areas, the employees, gender equality, 
non-discrimination, respect for human rights, the fight 
against corruption and attempted bribery, as well as 
information on corporate governance.

This is CTT's fifteenth annual sustainability Report. 
The reporting structure and contents respect the 
Global Reporting Initiative (GRI) as a reference 
for the preparation of sustainability reports and 
respective protocols for the calculation of indicators. 
This report adopted the fourth generation of 
guidelines for sustainability reports, having obtained 
COMPREHENSIVE validation, attributed by the verifying 
entity KPMG & Associados. In order to access the GRI 
Table with the location of each indicator, see Annex IV.

With regards to its materiality, the report incorporates 
contributions obtained from a stakeholder survey 
conducted in compliance with the guidelines of the 
Standard AA1000SES, which enabled updating the 
mapping and identification of the relevant topics and 
critical stakeholders of the Company.

In 2019 and as in previous years, based on the 
reporting model featured in the Portuguese 
Securities Market (CMVM) Regulations and the 
recommendations of the Portuguese Corporate 
Governance Institute (IPCG) Code (in force from 
1 January 2018), CTT continue to comply with a 
significant series of recommendations relative to 
corporate governance. 

The essential principles for the definition of the 
contents of this report are transparency, relevance, 
coverage and completeness, in order to provide 
a convenient and objective presentation to the 
stakeholders that will use this document.

G29 G32G30 G33
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1.4. 
Key Figures

1.4.1. Economic  
and financial indicators

€ thousand or %, except where otherwise indicated

(1) Excluding depreciation, 
amortisation, impairments, 
provisions, IFRS 16 impact and 
specific items.  
  

(2) Considering the number of 
shares outstanding excluding  
1 own share. 

Restated

‘18 ‘19 ∆ ‘19-‘18

Revenues 708,034 740,286 4.6%

Operating costs (1) 617,605 638,824 3.4%

EBITDA (1) 90,429 101,462 12.2%

EBIT 45,595 47,285 3.7%

EBT 35,142 35,527 1.1%

Net profit for the period 21,520 29,285 36.1%

Net profit for the period attributable to CTT equity holders 21,499 29,197 35.8%

Earnings per share (euro) (2) 0.14 0.19 35.8%

EBITDA margin 12.8% 13.7% 0.9 p.p.

EBIT margin 6.4% 6.4% -0.1 p.p.

Net profit margin 3.0% 3.9% 0.9 p.p.

Capex 30,654 45,442 48.2%

Free cash flow 15,035 32,335 115.1%

Restated

 ‘31.12.18 ‘31.12.19 ∆ ‘19-‘18

Cash and cash equivalents 422,717 442,996 4.8%

Own cash 146,282 115,376 -21.1%

Assets 1,854,470 2,513,441 35.5%

Equity 135,887 131,415 -3.3%

Liabilities 1,718,582 2,382,026 38.6%

Share capital 75,000 75,000 0.0%

Number of shares 150,000,000 150,000,000 0.0%

G9
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1.4.2. Operating Indicators

(1) FTE = Full-Time  
Equivalent.

‘18 ‘19 ∆ ‘19-‘18

Mail 4.6%

Addressed mail volumes (million items) 680.7 619.0 -9.1%

Transactional mail 585.8 536.0 -8.5%

Editorial mail 37.2 34.8 -6.5%

Advertising mail 57.8 48.2 -16.5%

Unaddressed mail volumes (million items) 427.3 521.4 22.0%

Express & Parcels

Portugal (million items) 19.8 22.0 11.2%

Spain (million items) 17.5 15.8 -9.8%

Financial Services

Payments (number of transactions; millions) 1.3 1.2 -7.8%

Savings and insurance (subscriptions; €m) 2,696.8 3,971.7 47.3%

Banco CTT

Number of current accounts 347.941 461.271 32.6%

Customer deposits (€m) 883,950.5 1,283,567.3 45.2%

Payments (number of transactions; millions) 49.5 52.2 5.5%

Mortgage loans book, net (€m) 238,435.1 405,074.1 69.9%

Consumer credit production (€m) 41,640.0 43,901.9 5.4%

LTD (including 321 Crédito) 28.1% 69.0% 41.0 p.p.

Number of branches 212 212 0.0%

Staff 

Staff (FTE) (1) 12,634 12,732 0.8%

Retail, Transport and Distribution Networks

CTT access points 2,383 2,370 -0.5%

Retail network (post offices) 538 539 0.2%

Postal agencies 1,845 1,831 -0.8%

Payshop agents 4,600 4,821 4.8%

Postal delivery offices 230 226 -1.7%

Postal delivery routes 4,701 4,660 -0.9%

Fleet (number of vehicles) 3,685 3,804 3.2%
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1.4.3. Sustainability Indicators 

‘18 ‘19 ∆ ‘19-‘18

Customers

Customer satisfaction (%) 78.9 79.1 0.2 p.p

Staff

Number of accidents 1,017 1,080 6.2%

Training (hours) 240,879 251,032 4.2%

Women in management positions (1st management level) (%) 23.3 20.0 -3.3 p.p

Community/Environment

Value chain - contracts with environmental criteria (%) 95.8 98.9 3.1 p.p

Total CO2 emissions, scope 1 and 2 (kton.) (1) (2) (4) 16.4 16.7 1.8%

Energy consumption (TJ) (1) (4) 390.4 380.9 -2.4%

Eco-friendly vehicles 311 315 1.3%

Weight of Eco product range in Direct Mail line (%) (3) 39.6 43.5 3.9 p.p

Investment in the Community (€ thousand) 1,190 1,018 -14.5%

EN32EC8 EN3 EN27EN15EN7 PR5EN16EC7 LA6

(1) Provisional figures.
(2) Update of 2018 data.
(3) Volumes.
(4) Including green energy.
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1.5. 
External Awards  
and Distinctions

CTT continues to be a Trusted 
Brand of the Portuguese
For the 16th time, CTT was distinguished 
as one of Portugal's Trusted Brands,  
in a study carried out by Reader’s Digest magazine, 
achieving first place in the Postal and Logistics 
Services category, with 90% of the votes.

CTT Brand elected  
Superbrand 2019

The CTT brand was once again distinguished as a 
Brand of Excellence at the Superbrands 2019. 

CTT and its senior officers
received the following

Marketeer Awards 2019
CTT is the brand of the year,  
having won the Corporate Brands category in 
the 11th edition of the Marketeer Awards.

Human Resources Portugal 
Awards
CTT was distinguished in the Human 
Resources Portugal 2019 in the 
Diversity and Inclusion category,  
which recognises workplace diversity and 
inclusion best practice.

awards and 
distinctions in 2019.
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Leadership Level A- in the 
Carbon Disclosure Project 2019
CTT achieved the Leadership A- grade, 
in the Carbon Disclosure Project (CDP) 
rating of 2019, the most important 
international carbon stock market rating. 
This result is an important recognition of the work that 
CTT has progressively developed on matters of carbon 
management and combat of climate change.

Banco CTT wins the Five  
Stars 2019 
award in the Mortgage Loan category, 
among the five banks assessed in the 
same category.  
The assessment criteria are the five main variables that 
influence consumers' decision to purchase: satisfaction 
upon trying out products; price-quality relationship; 
intention to buy or recommendation; trust in the brand; 
and innovation.

Logistics Excellence Award
CTT won the Logistics Excellence 2019 
Award, attributed by the APLOG 
(Portuguese Logistics Association) and Modern  
Logistics Magazine, with the project name Order  
Now – Automation in the Logistics Process as  
a Response to e-commerce.

AICEP Innovation Award
Attributed to the Customs  
Clearance Portal by the International 
Association of Portuguese-Speaking 
Communications (AICEP).  
With the new online customs clearance platform, CTT 
had made the process simpler, more transparent and 
faster, contributing to increased customer satisfaction.

For the 16th 
time, CTT was 
distinguished as 
one of Portugal's 
Trusted Brands. 
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Innovation Guru  
Farmer 2018
CTT won the Innovation Farmer 
2018 trophy of the Exago Innovation 
Guru Awards.  
The trophy distinguishes the customer that 
best keeps its focus on achieving excellence in 
innovation. CTT introduced the Innovation Tank, 
a new process of selection of ideas derived 
from INOV+, which counteracts the slowdown 
in the last stage of the innovation funnel, 
enabling a 400% increase of efficiency in the 
implementation stage. 

APCE Distinction
CTT won the two first-place  
awards in the categories: internal 
event up to 500 employees 
– CTT Academy Young Talent 
Development and Video – CTT 
Ads Direct Medal attributed by 
the Portuguese Association of 
Corporate Communication (APCE).  
CTT was also distinguished due to merit in 
the following categories: Internal Publication 
– Move-nos magazine; Corporate Radio and 
Television – CTT TV; Video – A Tree for the 
Forest; Internal Digital Format: Intranet, Apps 
and Social Networks – CTT Intranet; Internal 
event up to 500 employees – Dinner of 36  
and 40 Year Insignias.

Fundacom Awards
The video CTT Ads Direct  
Medal won the Video,  
Multimedia & Digital category  
warded by Fundacom, a foundation with the 
mission of driving and strengthening strategic 
communication in Spanish and Portuguese 
worldwide. 

Innovation Tank
400% increase of efficiency in the 
implementation stage. 

400%

The trophy 
distinguishes the 
customer that 
best keeps its 
focus on achieving 
excellence 
in innovation.
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CTT and CTT Express  
Lines Awarded at the APCC  
Best Awards 2019
The CTT and CTT Express Lines  
were distinguished at the APCC  
Best Awards 2019 
 of the Portuguese Association of Contact Centres, 
with silver and bronze medals, respectively, in the 
category of Delivery and Logistics.

International Award  
for Philatelic Art at Asiago
The Europa 2018 issue, dedicated  
to Bridges of Mainland Portugal, Azores 
and Madeira, was distinguished with  
the Asiago 2018 Award 
for Philatelic Design, in the Tourism Category, awarded 
by the Asiago Olympic Academy – Vicenza (Italy).

Graphis Gold Award
Design of the 250 Years of Imprensa 
Nacional Issue distinguished with 
the Graphis Gold award by Graphis 
-The International Journal of Visual 
Communication,  
a reference publication in the world of graphic  
arts, since 1944. 

"From Cocoa to Chocolate",  
CTT wins the Portugal 
Cookbook Fair 2019
The edition of the CTT book won the 
Portugal Cookbook Fair 2019 prize;  
an event that seeks to celebrate the best gastronomy 
books published in the country. 

Distinctions

Raul Moreira distinguished by the Navy
Chief of Staff of the Navy, Admiral António Maria 
Calado, granted Raul Moreira, CTT Philately Director, 
the "Vasco da Gama" Naval Medal for "tremendous 
receptiveness to the proposals of association to 
significant events of the Navy", contributing to honour 
and esteem the navy and the country.

CTT launched first stamp of the world 
with LED light
CTT launched a philatelic issue allusive to the Three 
Kings, with a particularity that is unique in the world. 
One of the stamps has a LED light in the guiding 
star. This light-emitting diode is activated by simply 
taking it close to a mobile phone with near-field 
communication (NFC) technology.




