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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, 3-2

CTT publishes its integrated report for the fifth 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 ESG (environmental, social and governance) 
commitments and challenges is addressed, including the performance of the main sustainability 
dimensions. This is a new analysis structure, adopted this year, that 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).

Additionally, this report contains information about Corporate Governance, in aggregate form and 
integrated with the rest of the report, with a greater focus and incidence on chapter 5, which includes 
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 2022 Integrated Report communicates CTT's strategic vision and commitment to generate value, 
including information on issues that significantly affect CTT's ability to generate value in the short, 
medium and long term. This disclosure is in line with the description of the measures adopted to 
promote environmental protection and social integration, in concert with the creation of value.

This report discloses the results relative to the financial year ended on 31 December 2022, whenever 
possible, presenting aggregate information on CTT, S.A. and all its subsidiaries, jointly referred to as 
CTT. 

During the reporting period, CTT incorporated three companies, one of which directly: CTT IMO Yield, 
S.A. These incorporations do 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. The Board of 
Directors was composed of fourteen executive and non-executive Directors as at 31 December 2022. 
The members of the corporate bodies were elected for the 2020-2022 three-year period at the General 
Meeting held on 29 April 2020.

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 
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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 eighteenth annual sustainability report and the fifth 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 benchmark. 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 green 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 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 2022, 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.

INTEGRATED REPORT 2022

14



1.4 Key Figures

1.4.1 Economic and financial indicators

GRI 2-6, 201-1

€ thousand or %, except where otherwise indicated

‘21 ‘22 Δ 22/21
Revenues1  847,870  906,625  6.9% 
Operating costs EBITDA2  729,771  777,335  6.5% 
EBITDA3  118,099  129,290  9.5% 
Depreciation & amortization4  58,006  64,777  11.7% 
Recurring operating costs  787,778  842,112  6.9% 
Recurring EBIT  60,093  64,512  7.4% 
Specific items  (1,779)  8,385 »
Operating costs  785,998  850,498  8.2% 
EBIT  61,872  56,127  (9.3%) 
EBT  50,808  46,714  (8.1%) 
Net profit before non-controlling interests  38,591  36,342  (5.8%) 
Net profit for the period5  38,404  36,407  (5.2%) 
Earnings per share (euro)6  0.26  0.25  (3.9%) 
EBITDA margin  13.9%  14.3% 0.4 p.p.
Recurring EBIT margin  7.1%  7.1% 0.0 p.p.
EBIT margin  7.3%  6.2% (1.1 p.p.)
Net profit margin  4.5%  4.0% (0.5 p.p.)
Capex  36,147  36,995  2.3% 
Operating cash flow  61,761  99,556  61.2% 
Free Cash flow  45,334  67,400  48.7% 

‘31.12.21 ‘31.12.22 Δ 22/21
Cash and cash equivalents  877,873  456,469  (48.0%) 
Own cash  142,265  166,192  16.8% 
Assets  3,585,199  4,057,488  13.2% 
Equity  174,546  224,929  28.9% 
Liabilities  3,410,653  3,832,559  12.4% 
Share capital  75,000  72,675  (3.1%) 
Number of shares  150,000,000  149,649,658  (0.2%) 
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1 Excluding specific items.
2 In 2021 and in 2020 (proforma), operating costs (EBITDA) include impairments and provisions; also, the impact of the leases 

covered by IFRS 16 is presented pursuant to this standard.
3 Excluding depreciation & amortization and specific items.
4 Depreciation & amortization were positively impacted in 2021 by the revision of the useful life of some assets.
5 Attributable to equity holders.
6 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 2022  (2,470,440), as per note 29 of the Financial Statements.



1.4.2 Operating Indicators

GRI 2-6, 2-7

‘21 ‘22 Δ 22/21
Mail
Addressed mail volumes (million items)  484.6  457.6  -5.6% 

Transactional mail  415.7  391.5  -5.8% 
Editorial  mail  29.0  27.6  -4.7% 
Advertising mail  39.9  38.6  -3.4% 

Unaddressed mail volumes (million items)  449.9  424.6  -5.6% 
Express & Parcels
Portugal (million items)  32.7  33.1  1.1% 
Spain (million items)  41.1  39.2  -4.6% 
Financial Services
Payments (number of transactions; millions)  1.6  1.5  -5.7% 
Savings and insurance (subscriptions; €m)  4,428.0  8,138.0  83.8% 
Banco CTT
Number of current accounts  573,201  602,165  5.1% 
Customer deposits (€k)  2,122,817.1  2,283,287.8  7.6% 
Payments (number of transactions; millions)  46.2  29.7  -35.8% 
Mortgage loans book, net (€k)  594,823.3  658,610.5  10.7% 
Auto loans book, net (€k)  648,814.9  760,274.0  17.2% 
Credit cards book, net (€k)  292,098.5  353,815.6  21.1% 
LTD (including 321 Crédito)  72.7 %  77.9 % 5.3 p.p.
Number of branches  212  212  0.0% 
Cost of risk  1.1 %  1.5 % 0.4 p.p.
Staff 
Staff as at 31 December  12,608  12,506  -0.8% 
FTE  12,882  12,679  -1.6% 
Retail, Transport and Distribution Networks
CTT access points  2,356  2,371  0.6% 

Retail network (post offices)  570  569  -0.2% 
Postal agencies  1,786  1,802  0.9% 

Payshop agents  5,261  5,271  0.2% 
Postal delivery offices  222  218  -1.8% 
Postal delivery routes  4,396  4,288  -2.5% 
Fleet (number of vehicles)  3,964  4,371  10.3% 
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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

During 2022, sustainability commitments (ESG) were defined and communicated for 2025 and 2030 
and an action programme was developed for their implementation. The indicators below have been 
revised accordingly.

‘21 ‘22 Δ 22/21
Environmental performance (E)

Total CO2 emissions, scopes 1, 2 & 3 (kton.)7  88,870.4  88,707.6  -0.2 %
Energy consumption (TJ)8  358,723.4  365,462.7  1.9 %
Last-mile electrification9  7.6 %  15.3 % 7.7 p.p.
Recycling potential of the offer10  33.6 %  54.9 % 21.3 p.p.

Social performance (S)
Women in management positions11  40.4 %  40.5 % 0,1 p.p.
Training (hours)  215,046  138,042  -35.8 %
Employee turnover  18.5 %  18.5 % 0,0 p.p.
Number of labour accidents  789  801  1.5 %
Investment in the community (compared to recurring 
EBIT)  0.9 %  1.0 % 0,1 p.p.

Purchases from local suppliers (Iberian)12  97.0 %13  92.7 % ‘-4,3 p.p.
Corporate volunteering (no. of days/person)  248  1,516 »

Governance performance (G)
Frequency of reporting ESG issues to top management 
(number)14  2  2 0

Training on good conduct, harassment and corruption 
and money laundering policies (hours)  7,787  10,390  33.4 %
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7 Update of 2021 data. Provisional 2022 figures. Including green energy.
8 Update of 2021 data. Provisional 2022 figures. Including green energy.
9 Includes only delivery vehicles in operation.
10 Percentage of incorporation of recycled and/or reused materials in CTT’s offer.
11 Top and middle management (Board of Directors, Heads of Department and Division).
12 Only includes the Portuguese-based operation. The 2021 data only includes Portuguese suppliers, which will also influence the 
variation figure.
13 Only includes the Portuguese-based operation. The 2021 data only includes Portuguese suppliers, which will also influence the 
variation figure.
14 Number of meetings with the Corporate Governance, Evaluation and Nominating Committee.



1.5 External Awards and Distinctions

Leadership Level A in the Carbon Disclosure Project 2022

CTT achieved the maximum Leadership level with an A score in the CDP – Carbon Disclosure Project 
rating of 2022. CTT was one of 15 national entities to be rated, being among the elite of only six that 
obtained an "A/A-" level rating. At international level, CTT is among the 12% of companies in the postal 
sector with this type of excellence classification.

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 73%. This score, 
which is the 5th best among the 21 postal operators that participated, brings us closer to the 90% target 
that CTT has set itself to reach by 2030.

New rise in the UPU Postal Development Index

Portugal, through CTT's performance, once again improved its Integrated Postal Development Index, 
according to data released by the Universal Postal Union (UPU). Portugal was ranked 21st out of 152 
countries, ahead of several other European operators and one place higher than in 2021.

Winner of the Coups de Coeur award for the second time in 
history

On the sidelines of PostEurop's General Assembly, held in Dublin, CTT won the CSR Coups de Coeur 
2022 award. The single-use anti-COVID-19 mask recycling project, an initiative carried out in 
partnership with To-Be-Green, was considered the best in the Environment category, which happened 
only for the second time in the history of this important sectoral award. 

CTT Reusable ECO Packaging distinguished with an 
honourable mention in the National Sustainability Award

In April 2022, at the National Sustainability Awards ceremony, which took place in Cascais, the ECO 
Reusable packaging received an honourable mention. It was the second edition of this award, 
promoted by Jornal de Negócios, which distinguishes various initiatives, including those that stand out 
for their contribution to a more circular economy.

Nuno Vieira awarded as Best Investor Relations Officer

CTT Investor Relations Director, Nuno Vieira, won the Best Investor Relations Officer award in the IRG 
Awards, an initiative promoted by the firm Deloitte. These renowned awards have existed in Portugal for 
over 30 years and distinguish people and organisations that have contributed to making the capital 
market more efficient, transparent, socially responsible and useful to the national economy and society. 

Euronext Lisbon Awards

CTT was distinguished as "Equity Champion - SME" in the Euronext Lisbon Awards. The award 
recognised for the second consecutive year CTT as the Portuguese company with market capitalisation 
below one billion euros that provided the highest return to its investors.
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We are an "Innovative Company '22” 

For the second consecutive time, COTEC awarded CTT the INNOVATOR Status. The distinction is 
associated to the high standards of financial solidity, economic performance, as well as the DNA of 
innovation, entrepreneurship and connection to the remaining business.

CTT continues to be a Trusted Brand of the Portuguese

In 2022, CTT was for the 15th time distinguished as a Trusted Brand of the Portuguese, in the study 
carried out by the magazine Seleções Reader's Digest. The Company was once again the leader in the 
"Mail and Logistics Services" category, this time with 89% of the votes, compared to the 81% of votes 
received the previous year.

One of the brands with the highest relevance and emotional 
reputation

OnStrategy released a study in which it distinguishes the CTT Brand as a leader in terms of Reputation, 
in the Professional Services category. In the RepScore study, CTT received a score of 73.3 points, on a 
scale of 0-100.

An Attractive Company to Work For

CTT won first place in the Employer Brand Research 2022 study, as the most Attractive Employer in 
Portugal, in the Transport sector. The prize was awarded by the human resources consultancy firm 
Randstad.

CTT and NewSpring Services distinguished at the APCC Best 
Awards

CTT's Customer Support lines were once again distinguished by the Portuguese Association of Contact 
Centres (APCC) with two APCC Best Awards. The CTT Line for Companies was awarded the Silver 
classification, while the CTT Line received the Bronze classification. NewSpring Services, a CTT 
subsidiary, was also distinguished within the scope of these awards with the Gold classification 
awarded to the Multicare service and Silver to Fidelidade (last year it had already received the Bronze 
distinction).

CTT and NewSpring Services also awarded during the Global 
Contact Centre Conference

CTT contact centre in partnership with its subsidiary Newspring Services won two of the seven 
categories of the Call Centre Trophies, organised by Abilways Portugal and Call Centre Magazine. CTT 
won the awards in the "Quality in customer service (51 to 150 positions)" category and in "Quality of 
customer service in a foreign language". 

Recognition by Portal da Queixa (Complaints Portal)

321 Crédito received an important recognition for its work - the seal Marca Recomendada 2022 
(Recommended Brand 2022) awarded by Portal da Queixa
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Banco CTT wins the Five Stars award again

For the second consecutive year, Banco CTT was considered "Five Stars" by the Portuguese, in the 
category "Banking - Customer Service", according to a survey by Five Stars Consulting Portugal which 
reported a 74.4% satisfaction rate. This score compared positively with the performance of five other 
banking institutions, with Banco CTT standing out in the Satisfaction, Recommendation, Brand Trust 
and Innovation criteria.

CTT once again nominated to the Excellence in Road Safety 
Awards

CTT was once again nominated for the Excellence in Road Safety Awards, of the European Road 
Safety Charter, including a very restricted group of companies. This nomination once more 
distinguishes the most recent developments known as the company's Road Safety Programme, which 
had already won this award in 2017.

Portuguese Academy of History awards CTT the Collar of 
Honour of Meritorious Entity

This award intended to give due recognition to the partnership that CTT has maintained with the 
Academy for several years. With CTT's support, this organisation annually rewards scientific works of 
excellence in the area of History, both to national and foreign specialists.
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