


















1.3 Explanation of the nature of the Integrated 
Report

Scope and boundary
GRI 2-1, 2-2, 2-3, 2-4, 2-6, GRI 3-1

CTT publishes its integrated report for the sixth 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, from a perspective of sustainable value creation. The risks inherent to the 
activity are also analysed and the way CTT deals with the commitments and challenges of 
sustainability, within the framework of the United Nations Sustainable Development Goals, is 
addressed. Given this context, in addition to economic performance, the main innovations achieved 
throughout the year are presented.

This is followed by a description of our ESG (environmental, social and governance) performance, 
starting with an account of our efforts to achieve the ambitious goal of neutralising the carbon impact of 
our activity by the end of this decade. The social component is divided into two areas: internal, in which 
we describe how CTT contributes to the development and well-being of its people and promotes their 
engagement with the company's objectives; and our engagement with the communities in which CTT 
operates.

This analysis structure, revised in 2022, frames the reporting on financial, social (internal and external), 
human and natural capital, which CTT thus continues to address, in accordance with the 
recommendations of the International Integrated Reporting Council. The non-financial reporting also 
includes information aimed at facilitating sustainable investment, complying with the requirements of the 
European Taxonomy (Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 
June 2020).

At the end of 2023, in a project that would only be completed at the beginning of the following year, CTT 
launched a study to re-analyse the material issues of its organisation, in the context of a new European 
directive on Corporate Sustainability Reporting (CSRD). This analysis has already been drawn up with 
a view to analysing Double Materiality, which will shape the work that the company will have to do in 
order to be able to respond fully to the demands of this new legislation throughout 2024, the year in 
which it comes into force.

Additionally, this report contains information about Corporate Governance, in aggregate form and 
integrated with the rest of the report, which begins with the chapter mentioned above on stakeholder 
relations and the definition of material issues. This is followed by analyses of business ethics as well as 
data privacy and cybersecurity, two governance issues of the utmost importance to the organisation.

Chapter 5.2 deals with the information concerning the remuneration report provided for in Article 26-G 
of the Portuguese  Securities Code (PSC). This report also includes CTT's Individual and Consolidated 
Financial Statements.

The 2023 Integrated Report discloses the results relative to the financial year ended on 31 December 
2023, whenever possible, presenting aggregate information on CTT, S.A. and all its subsidiaries, jointly 
referred to as CTT. 
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During the reporting period, CTT incorporated no new companies and did not significantly change the 
scope of the reporting in relation to the previous year.

CTT Correios de Portugal, S. A. is a public limited liability company listed on the stock exchange since 
2013, with 100% of its capital dispersed among institutional and private shareholders. As of 31 
December 2023, as well as the present date the Board of Directors is composed of eleven executive 
and non-executive Directors. The members of the corporate bodies were elected for the 2023-2025 
mandate at the General Meeting held on 20 April 2023.

Commitment
GRI 2-3, 2-5

CTT complies with the obligations established in article 508-G of the Portuguese Companies Code, as 
amended by Decree-Law No. 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 nineteenth annual sustainability report and the sixth to include the financial, non-financial 
and corporate governance reports. 

The reporting structure and contents comply with the Global Reporting Initiative (GRI) guidelines as a 
reference for the preparation of sustainability reports and respective protocols for the calculation of 
indicators. The verifying entity Ernst & Young Audit & Associados - SROC, SA. endorsed this 
compliance with the standard. Whenever a chapter or a section meet a GRI standard, this is indicated 
in the title of such chapter.  In order to access the GRI Table with the location of each indicator, see 
Annex IV.

The report also complies with the objectives of the European taxonomy, a regulation for the qualification 
of environmentally sustainable economic activities, as well as the recommendations of  the Portuguese 
Securities Market Commission (CMVM) on sustainability. With regards to the materiality analysis, the 
report incorporates contributions from an external stakeholder engagement exercise carried out in 
2020, in accordance with the guidelines of the AA1000SES Standard, which was taken into account in 
the new mapping exercise and identification of material topics resulting from work carried out as of the 
last quarter of 2023, within the concept of Dual Materiality, as mentioned in the chapter above.

In 2023, as in previous years, based on the reporting model featured in CMVM Regulations and the 
recommendations of the Portuguese Corporate Governance Institute (IPCG) Code as amended, CTT 
continues to comply with a significant set of recommendations relative to corporate governance. 

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

1.4.1 Economic and financial indicators

GRI 2-6

€ thousand or %, except where otherwise indicated

‘22 ‘23 Δ 23/22
Revenues1  906,625  985,219  8.7% 
Operating costs EBITDA  777,335  833,338  7.2% 
EBITDA  129,290  151,881  17.5% 
Depreciation & amortisation  64,777  64,330  (0.7%) 
Recurring operating costs  842,113  897,668  6.6% 
Recurring EBIT  64,512  87,551  35.7% 
Specific items  8,385  9,773  16.6% 
Operating costs  850,498  907,441  6.7% 
EBIT  56,127  77,778  38.6% 
EBT  46,714  61,538  31.7% 
Net profit before non-controlling interests  36,342  60,442  66.3% 
Net profit for the period2  36,407  60,511  66.2% 
Earnings per share (euro)3  0.25  0.43  72.5% 
EBITDA margin  14.3%  15.4% 1.1 p.p.
Recurring EBIT margin  7.1%  8.9% 1.8 p.p.
EBIT margin  6.2%  7.9% 1.7 p.p.
Net profit margin  4.0%  6.1% 2.1 p.p.
Capex  36,995  36,096  (2.4%) 
Operating cash flow  99,556  114,415  14.9% 
Free Cash flow  67,400  94,351  40.0% 

‘31.12.22 ‘31.12.23 Δ 23/22
Cash and cash equivalents  456,469  351,610  (23.0%) 
Own cash  166,192  307,996  85.3% 
Assets  4,057,488  4,756,642  17.2% 
Equity  224,929  253,253  12.6% 
Liabilities  3,832,559  4,503,389  17.5% 
Share capital  72,675  71,958  (1.0%) 
Number of shares  145,350,000  143,915,000  (1.0%) 
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1 Excluding specific items.
2 Attributable to equity holders.
3 Considering the average number of ordinary shares that make up CTT's capital excluding the average number of own shares held 

by the Group as at 31 December 2023  (2,574,252), as per note 29 of the Financial Statements.



1.4.2 Operating Indicators

GRI 2-6, 2-7

‘22 ‘23 Δ 23/22
Mail
Addressed mail volumes (million items)  457.6  421.1  (8.0%) 

Transactional mail  391.5  365.1  (6.7%) 
Editorial mail  27.6  25.1  (9.0%) 
Advertising mail  38.6  30.9  (19.9%) 

Unaddressed mail volumes (million items)  424.6  259.1  (39.0%) 
Express & Parcels
Portugal (million items)  33.1  38.9  17.6% 
Spain (million items)  39.2  61.7  57.4% 
Financial Services
Payments (number of transactions; millions)  1.5  1.5  0.7% 
Savings and insurance (subscriptions; €m)  8,139.1  12,590.7  54.7% 
Banco CTT
Number of current accounts  602,165  646,852  7.4% 
Customer deposits (consolidated; €k)  2,280,392.0  3,106,178.7  36.2% 
Payments Payshop (number of transactions; millions)  29.2  30.3  3.9% 
Mortgage loans book, net (€k)  658,610.5  727,469.0  10.5% 
Auto loans book, net (€k)  760,274.0  860,267.8  13.2% 
Credit cards book, net (€k)  353,815.6  —  (100.0%) 
LTD (including 321 Crédito)  77.9 %  51.0 % (26.9 p.p.)
Number of branches  212  212  0.0% 
Cost of risk  1.5 %  1.3 % (0.1 p.p.)
Staff 
Staff as at 31 December  12,506  13,670  9.3% 
FTE  12,679  13,203  4.1% 
Retail, Transport and Distribution Networks
CTT access points  2,371  2,375  0.2% 

Retail network (post offices)  569  569  —% 
Postal agencies  1,802  1,806  0.2% 

Payshop agents  5,271  5,063  (3.9%) 
Postal delivery offices  218  219  0.5% 
Postal delivery routes  4,288  4,089  (4.6%) 
Fleet (number of vehicles)  4,371  4,415  1.0% 
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1.4.3 ESG Indicators

GRI 203-1, 203-2, GRI 301-2, 302-1, 305-1, 305-2, 306-2, GRI 403-9, 405-1

‘22 ‘23 Δ 23/22
Environmental performance (E)

Total CO2e emissions, scopes 1, 2 & 3 (ton.)4  84,564.2  82,350.4  (2.6%) 
Energy consumption (TJ)4  365,603.8  363,427.4  (0.6%) 
Last-mile electrification5  15.3 %  19.6 % 4.3 p.p.
Recycling potential of the offer6  54.9 %  82.4 % 27.5 p.p.

Social performance (S)
Women in management positions7  40.5%  39.9% (0.6 p.p.)
Training (hours)  138,042.0  156,028.6  13.0% 
Employee turnover  18.5  18.8 0.3 p.p.
Number of labour accidents 801 865  8.0% 
Investment in the community (% of recurring EBIT)  1.0 %  0.6 % (0.4 p.p.)
Purchases from local suppliers (Iberian)8  97.9%  99.5% 1.6 p.p.
Corporate volunteering (hours)  1,516.0  1,834.0  21.0% 

Governance performance (G)
Frequency of reporting ESG issues to top management 
(number)9  2  8 10  300.0% 

Training on good conduct, harassment and corruption 
and money laundering policies (hours)  10,390.0  43,793.3  321.5% 
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4 Update of 2022 data. Provisional 2023 figures. Including green energy.
5 Includes only delivery vehicles in operation.
6 Percentage of incorporation of recycled and/or reused materials in CTT’s offer.
7 Top and middle management (Board of Directors, Heads of Department (1st level) and Division (2nd level)).
8 The figure for 2022 has been updated from last year in order to reflect purchasing volumes and not the number of suppliers at all, 

the same being valid for the 2023 figure. It relates to the activity of CTT - Correios de Portugal, S.A., CTT Expresso and CTT 
Contacto.

9 Number of meetings with the Corporate Governance, Evaluation and Nominating Committee.
10 In addition to six meetings of the ESG Committees (Steering and Board), one meeting of the Corporate Governance, Evaluation 

and Nominating Committee and one meeting of the Audit Committee, all with an ESG agenda, these issues were regularly 
discussed and analysed by the Extended Executive Committee throughout the year.



1.5 External Awards and Distinctions

Leadership Level A- in the Carbon Disclosure Project 2023
CTT achieved the maximum Leadership level with an A- score in the CDP – Carbon Disclosure Project 
rating of 2023, having obtained the maximum level, A, with regard to the carbon management targets 
for scope 1 and 2 emissions and risk management processes.

Top performance in IPC’s sustainability ranking
In the ranking attributed by the Sustainability Measurement and Management System (SMMS) of the 
International Post Corporation (IPC), CTT showed its top performance with a score of 79%, an increase 
of six percentage points in this demanding scoring system compared to the previous year. CTT ranked 
5th among the 26 postal operators that took part.

CTT among the 25 most responsible companies in terms of 
ESG
According to the Corporate Reputation Business Monitor (MERCO), CTT is 22nd in the ranking, which 
represents a rise of 54 positions at national level compared to last year. According to this study, CTT 
also achieved the status of most responsible company in the Freight Transport and Logistics sector.

IPC Certificate of Excellence
Three CTT facilities were honoured by the International Post Corporation (IPC) with the Certificate of 
Excellence. These are the Southern Production and Logistics Centre (CPLS), the Airmail Unit (AMU), 
both in Lisbon, and the International Operations Centre (COI), in Famões, Odivelas. In the case of the 
CPLS and the AMU, this is the 5th time the certificate has been awarded, while the International 
Operations Centre received it for the first time, as it is a facility that only opened in July 2021. CTT's 
preparation for this certification involved a large team from both CTT and IPC.

CTT distinguished at Portugal Digital Awards 2023

The Locky locker network and the Mobi CTT app won the 8th edition of the Portugal Digital Awards in 
their respective categories. Two CTT projects were honoured. Locky, the CTT Group's smart locker 
brand, won in the 'Best Future of Customer & Consumers Project' category and the Mobi CTT app won 
in the 'Best Future of Work Project' category.

The Portugal Digital Awards are a joint initiative of Axians and IDC Portugal, which aim to recognise and 
reward the excellence of organisations, their teams and business leaders who, with vision and audacity, 
are leading the digital transformation of their businesses, processes, products or services and, 
consequently, of society as we know it.

CTT continues to be a Trusted Brand of the Portuguese
CTT was for the 16th time distinguished as a Trusted Brand of the Portuguese, in the study carried out 
by the magazine Seleções Reader's Digest. The Company was first in the "Mail and Logistics Services" 
category with 85% of the votes. This study also showed a very positive result for the brand attributes 
analysed: quality, value for money and brand ethics.

Top 3 in the Marketeer Awards
CTT took centre stage at the 2023 Marketeer Awards, making the top 3 in the Corporate Brands 
category, together with Deloitte and Microsoft, which ranked first.
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CTT recognised as one of the brands with the highest 
reputation
The distinction is included in the Repscore 2023 study, drawn up by the consulting firm OnStrategy. By 
sector of activity, more than 50 industries were evaluated, and it is in this analysis that CTT is 
distinguished as a leader in the Professional Services category.

CTT on the top 3 of the most attractive Companies to work for 
in Portugal
The distinction is featured in the Randstad Employer Brand Research 2023 ranking and places CTT as 
one of the three most attractive companies to work for in Portugal, in the Transport sector. The survey 
was carried out in January among people of working age - between 18 and 65 - and, as in previous 
years, the most valued criteria were salary and benefits, work-life balance, a good working environment 
and career progression, and professional stability.

CTT Express among the ten best transport and logistics 
companies for e-commerce
The specialised magazine Marketing4Ecommerce has revealed that CTT Express in Spain has been 
chosen as one of the ten companies that best meet the needs of e-commerce customers. The award 
was based on work carried out by a jury made up of 35 specialists in e-commerce and digital marketing.

NewSpring Services distinguished at the APCC Best Awards
NewSpring's Customer Support lines were once again distinguished by the Portuguese Association of 
Contact Centres (APCC) with four APCC Best Awards. It was awarded the Gold classification in the 
Health category with the Multicare Line, and Silver in the Insurance and Assistance category with the 
Travel Assistance Line. The CTT Companies Line was also distinguished within the scope of these 
awards with the Gold classification awarded the Silver classification, while the CTT Expresso Line  
received the Gold distinction.

The main aim of the APCC Best Awards trophies is to distinguish the organisations that have stood out 
most for implementing and adopting Good Organisational Practices in contact centre activity in 
Portugal, both in terms of strategic, operational and technological management, and in terms of human 
capital, contributing to the recognition and appreciation of the sector.

NewSpring also distinguished by Abilways 
In 2023, we also received awards from Abilways Portugal and Call Center Magazine for our Contact 
Centre operation. Two Call Centre Quality of Service Trophies were awarded, one for “Quality of 
Customer Service in a foreign language” and the other for “Quality in Customer Service (51 to 150 
positions)”. 

These trophies were awarded during the Global Contact Center congress, rewarding the companies 
that have distinguished themselves this year in terms of excellence in customer service, while also 
contributing to the credibility and qualification of the sector in Portugal.

Consumers Trust Recommended Brand Award 2023
The "Recommended Brand" award was given to CTT for its work on the Portal da Queixa (Complaints 
Portal). This distinction is awarded to brands that have maintained a high level of performance and 
achieved the best average Satisfaction Index on the portal over the last year.
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Recognition also to 321 Crédito by Portal da Queixa 
(Complaints Portal)
321 Crédito was awarded the Recommended Brand label in September, October, November and 
December by the Complaints Portal.
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