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Disclaimer

DISCLAIMER

This document has been prepared by CTT - Correios de Portugal, S.A. (the “Company" or “CTT") exclusively for
use during the presentation of the first half 2021 results. As a consequence thereof, this document may not be
disclosed or published, nor used by any other person or entity, for any other reason or purpose without the
express and prior written consent of CTT. This document (i) may contain summarisedinformation and be subject to
amendments and supplements, and (i) the information contained herein has not been verified, reviewed nor
audited by any of the Company's advisors or auditors.

Except as required by applicable law, CTT does not undertake any obligation to publicly update or revise any of the
information contained in this document. Consequently, the Company does not assume liability for this document if
it is used for a purpose other than the above. No express or implied representation, warranty or undertaking is
made as to, and no reliance shall be placed on, the accuracy, completeness or correctness of the information or the
opinions or statements expressed herein. Neither the Company nor its subsidiaries, affiliates, directors,
employees or advisors assume liability of any kind, whether for negligence or any other reason, for any damage or
loss arising from any use of this document or its contents. Neither this document nor any part of it constitutes a
contract, nor may it be used for incorporation into or construction of any contract or agreement.

This document has an informative nature and does not constitute, nor must it be interpreted as, an offer to sell,
issue, exchange or buy any financial instruments (namely any securities issued by CTT or by any of its subsidiaries
or affiliates), nor a solicitation of any kind by CTT, its subsidiaries or affiliates. Distribution of this document in
certain jurisdictions may be prohibited, and recipients into whose possession this document comes shall be solely
responsible for informing themselves about, and observing any such restrictions. Moreover, the recipients of this
document are invited and advised to consult the public information disclosed by CTT on its website (www.ctt.pt) as
well as on the Portuguese Securities Market Commission’s website (www.cmvm.pt). In particular, the contents of
this presentation shall be read and understood in light of the financial information disclosed by CTT, through such
means, which prevail in regard to any data presented in this document. By attending the meeting where this
presentation is made andreading this document, you agree to be bound by the foregoing restrictions.

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. All the statements herein which are not historical facts,
including, but not limited to, statements expressing our current opinion or, as applicable, those of our directors
regarding the financial performance, the business strategy, the management plans and objectives concerning
future operations and investments are forward-looking statements. Statements that include the words “expects”,
“estimates”, “foresees”, “predicts”, “intends”, “plans”, “believes”, “anticipates”, “will”, “targets”, “may”, “would”,
“could”, “continues” and similar statements of a future or forward-looking nature identify forward-looking

statements.

All forward-looking statements included herein involve known and unknown risks and uncertainties. Accordingly,
there are or will be important factors that could cause our actual results, performance or achievements to differ
materially from those indicated in these statements. Any forward-looking statements in this document reflect our
current views concerning future events and are subject to these and other risks, uncertainties and assumptions
relating to the results of our operations, growth strategy and liquidity, and the wider environment (specifically,
market developments, investment opportunities and regulatory conditions).

Although CTT believes that the assumptions beyond such forward-looking statements are reasonable when
made, any third parties are cautioned that forward-looking information and statements are subject to various risks
and uncertainties, many of which are difficult to predict and generally beyond the control of CTT, what could cause
the models, objectives, plans, estimates and / or projections to be materially reviewed and / or actual results and
developments to differ materially from those expressed in, or implied or projected by, the forward-looking
information and statements.

Forward-looking statements (in particular, the objectives, estimates and projections as well as the corresponding
assumptions) do neither represent a commitment regarding the models and plans to be implemented, nor are they
guarantees of future performance, nor have they been reviewed by the auditors of CTT. You are cautioned not to
place unduereliance on the forward-looking statements herein.

All forward-looking statements included herein speak only as at the date of this presentation. Except as required
by applicable law, CTT does not undertake any obligation to publicly update or revise any forward-looking
statements, whether as aresult of new information, future events or otherwise.



pel e we |}
e ———)
—
s
T T
\= —\= —13

ey
|

ﬂ S — =

Committed to deliver




#\ Ctt  1H21HIGHUGHTS

Key takeaways: another transformational quarter

Solid revenue growth and improved profitability on the back of priorinvestments and turnaround initiatives
implementedin 2019 and 2020

(+8.0 p.p.y.0.y), while reaching breakeven of EBITDA and recurring EBIT in 2Q21

& Spaindrives growthin Express & Parcels, having increased its weight to 45% of segmentrevenuesin 1H21
8 Recent partnerships and acquisitions in BPO space strengthen CTT's service offering for

the corporate and SME segments

Commercialinitiatives targeted at improving customer experience, drive cross selling
and distribution of financial products

Banco CTT is delivering profitable growth while offering balance sheet optimization optionality

CTT commits to attain the sustainable development goals of the United Nations,

in the context of UN Global Compact
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Accelerating revenue growth, driven by Express & Parcels

Revenues
€ million; % change vs. prioryear

22.6%

2021 1H21
Q 141%»//”///'

€207.5m €412.8m e
+22.6% +18.2% L7k 0.3% '

1Q20 —2Q20— 3Q20 4Q20 1Q21 2Q21

-5.0%
2Q21 1H21 2Q21 1H21 2Q21 1H21 2Q21 1H21
€62.4m €125.8m €109.0m €217.6m €l11e6m €23.7/7m €245m €45.7m

+30.5% +47.8% +15.9% +6.6% +36.1% +10.3% +29.5% +19.0%

tIncluding Central Structure.
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Revenue growth and cost control catalyzing EBIT expansion

Recurring EBIT?

€ million; % change vs. prioryear

2Q21

1H21

€13.6m €28./m

>> >>

+€17.3m

Express & Parcels Mail & other 2

2Q21 1H21

€2.9m €5.4m
S +268.7%

2Q21

€4.7m
+213.3%

221
13.7 15.0 13.6
) l
L |
-3.6
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
Financial Services & Retail
1H21 2Q21 1H21 2021 1H21
€9.6m €5.1m €11.3m €1.0m €2.4m
>> +53.5% +6.6% +129.8% +206.9%

1 Excluding Specificitems; 2 Including Central Structure.
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Express & Parcels Portugal: CTT is acting as the shaper for e-commerce growth

E-commerce offer

« o &

& X = ¢
gy o
Value =
Chain i
Marketing / Online sales Payments Logistics m Reception m

Advertising

Modular E&P offer
i payshop

d 11- Traditional Partnerships Pick-up & Easy return

Online and O .pt logistics Ub L Drop-off points solutions

physical e Q X
marketing Shopkit

Traditional

Same-day logistics

delivery

ctthow
I

Parcel lockers

campaigns
Online Shops
Partnership creation
Omnicom
“ (
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Express & Parcels Portugal: e-commerce is growing fast and poised for further growth

E-commerce E-sellers
How much do you expect e-commerce to grow in Portugal? 3

1H21 2021

@ 24%
29%

(o)
40-607% . 40-50% 30-40%

+15%

Estimated growth 2020

39% 6%

0-20% 20-50% [ 50-100% | >100%

Source:* Eurostat —May 2021; 2 IMR E-commerce market research; 3 CTT E-commerce barometer — questionnaire performedto >40 major e-sellers in Portugal.
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Express & Parcels Portugal: consistent growth leveraged by e-commerce

Express & Parcels Portugal -CEP Volumes Express & Parcels Portugal - Revenues
million items; % change vs. prior year € million; % change vs. prior year

+19.2% )
+49.3% | ‘ 7.4
6.2

4.2

27.4

|7 +16.8%
|7 +19.1% ) 32.0

23.0

2Q19 2Q20 2Q21 2Q19 2Q20 2Q21
~ Other I CEP

..resulting in solid year-on-year revenue growth

Volumes have been growing consistently... in Portugal
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Express & Parcels Spain: turnaround driven by market share gains, scale and operational
efficiency, resulting in sustained growth and EBITDA breakevenin the quarter

Express & Parcels Spain

l. Growth million €; % change vs. prior year
- . Revenues +49.9%
« Capture andincrease of share of wallet of large global e-tailers
241 276 29.6
+48.4% 19.8 16.3 :
Express & Parcels 10.6
: 9.7
Spain - Volumes 72 8.2 . . . . .
millionitems; % change vs. :
prioryear D >4 D D EBITDA
— 1 Z — 1 — 1 -l re2.8m
2Q20 3Q20 4Q20 1Q21 2Q21 1.5
"-EfﬁCienCV -0.0 -0.2 Breakeven achieved
-1.3 ahead of plan
«  Shift from franchise model to own operations in B2C resulted 27
in improved quality (+13.9 p.p. improvement since 2Q20), Recurring EBIT
: . : +€2.2m
lower last-mile costs and higher operational leverage
Investment in new sorters between Aug20 and Jan2l, . . . . 00 |
building capacity and enabling efficiency; 4 new sorting lﬁl
centers and expansion of Madrid one planned until 1Q22 55 ' -1.5
Dynamicrouting resultingin lower delivery costs peritem -40

2020  3Q20  4Q20  1Q21  2Q21
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Express & Parcels Spain: enabling growth while focusing on quality of service and
profitability

Express & Parcels Spain - Volume per working day Spain CEP unit costs
thousand items per working day € peritem, % change vs. prior year
+157.9% . 1176;1 Linehaul: renegotiated contracts and
164 e redesignedroutes
101 -3.1%
64
[ I B
2019 2020 1H21 i _ o )
O O Handling: investment yielding benefits of
scale
-10.8%
1 o — 7 —L E I I [ ]
1
! New sorting facilities in New sorting facility 4 new sorting facilities !
1 Barcelona (Aug20) and in ValenciainJan21 planned for 4Q21-1Q22 ! _— . .
E Madrid (Oct20) | Last mile: dynamic rouImg software and
! 26 new distribution Extension of Madrid ! new partner remuneration model
X centersinthelastyear sorter planned for Aug21, E
E and 9 expansions to increasing sorting ! -9.1%
! increase capacity capacity ! | | _—
| Total sorting capacity of +56k parcels/hour E 2020 2Q21

Creating room for growth Improving operational efficiency
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Express & Parcels Spain: commercial strategy aims at a balanced growth

Large B2C customers B2B market customer acquisition
+ Consistentimprovementin quality of service and investment - Diversification of customer base is happening through new
in capacity resulted in gains of scale through the signing of smaller and high margin B2B clients

large e-tailers

Global large e-tailers volumes B2B customer acquisition +80%, ) PremiumofB2B
rebased at100 pricingoverB2C

500 1~
400 ~
300 A
200 A
100

2Q20 3Q20 4Q20 1Q21 2Q21 2Q20 3Q20 4Q20 1Q21 2Q21

ﬂ

+23.4%

Active clients

e ——

DIVERSIFICATION & PROFITABILITY
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Strong mix effect resulting in higher-value mail and comparison effects driving growth

Mail revenues

€ million; % change vs. prior year O Delta(p.p.) 2Q20-2Q21
+16.0% Il Business solutions, advertising mail & other Average revenue
1083 I Higher-value mail ! peritem

+A : Lower-value mail 2

934
m - - . - -
9 Value-added mail services benefitted frominnovative
S solutions and commercial proactivity
@
o
]
o
o
T

-2.5p.p.
g 5p.p
o The pandemic accelerated the lower-value mail volumes
= decli hich tfor45.1% of mail i
. 45.1% ecline, whichnow account for 45.1% of mail revenues in 0.5€/item
47.5% 2Q21(-2.5p.p)
2Q20 2Q21

1 Higher-value mailincludes registered and internationalmail; 2 Lower-value mailincludes ordinary, priority, green and editorial mail.
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Acquisition of NewSpring Services will reinforce CTT's business services solutions beyond
mail

Acquisition rationale

Company overview Transaction Update o

- Business services company operatingin BPO » On23/07/2021,the Competition Contribute to CTT's business growth

and contact center outsourcing of non-opposition to the acquisition,

considering that the transaction does

* Client portfolio characterized by the presence not arise significant barriers to
of large Portuguese firms, particularly in the competitioninthe identified relevant . o
financial services and insurance industries markets Strengthen skills and capacities in BPO
Key figures and other support services aiming to
BPO includes () consolidate a growth platform for
o includes (i) process . . ,
optimization advisory and 9 Revenues EBITDA! corporate solutions, reducing CTT's
(i) back-office solutions BPO clients € 2 1 1 m € 2 4 m dependency on partnerships
o Outbound and inbound Contact 7 - o
Center, including customer Contact - Allow further optimization within CTT,
service, surveys,commercial  CCclients Center 559, reducing external supplies by
engagements and loan 45% ° internalizing some activities
collection and recover . .
Y ] (c.10% savings on applicable

outsourced services)

Note: Dataas of FY 20;* Excluding Specific items, depreciation & amortization.
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Financial Services & Retail underpinned by commercial proactivity while benefitting from
the opening of the economy and the increased savings propensity

Financial Services Public debt placements Financial Services revenues 2
€ million; % change vs. prior year € million; % change vs. prior year
. +98.7% +24.1%
Revenuesincreased onthe back of a
more dynamic commercial approach 1,148.7 6o 7.7
of public debt placement e 958.7 :
: 2020 quarterly
average
2Q20 2Q21 2Q20 2Q21
Retail products & services Average ticket? Retail revenues 2
€ peritem; % change vs. prior year € million; % change vs. prior year
+29.4% +66.7%
Higher commercial proactivity, 11.9 38
driving monetization of customer 9.2 103 53
visits to post offices and revenue 2020 quarterly :
growth average
2Q20 2Q21 2Q20 2Q21

1For comparability purposes, excludes scratch cards whichwere only available across the wholeretail networkin 2021; 2Excludes other revenues that accountfor €0.01min 2Q20 and€0.05min 2Q21.
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Banco CTT continues to grow in retail segment credit, with the introduction of the credit card
business of Sonae as an additional growth lever, andin savings solutions

Banco CTT - business volumes evolution
€ million except otherwise indicated

Auto loans 1

+6.4% - * Autoloans productionincreased
5604 5906.1 by€11.8m (+30.3%)in2Q21 vs.
2Q20, benefitting from the opening
of the auto dealerships in contrast
with 2Q20
Dec-20 Jun-21 Average vyield

Customer deposits & Off-Balance sheet savings

| Off-Balancesheetsavings || Customer deposits

* Customer funds capture remained
strong, with arenewed focus on
off-Balance sheet savings

e 14k customer currentaccounts
were added in 2Q21 (543k in total)

Deposits cost 0.02%

+28.1%

+12.9%

Dec-20

Jun-21

Credit cards (Sonae partnership) 1

Plantoreach€300m credit volume
in 12 months

+78.4% |
185.5 )
104.0 -

@ Announcement Jun-21

Onboarding of clients ahead of
schedule

Mortgage loans !

'7 *7.5% )
5246

* Mortgage loans production declined
by€5.8m (-14.9%)in 2Q21 vs.
2Q20, dueto changeinfocus to other
credit products, in order to maximize
risk-adjusted returns

Average yield

564.0

Dec-20 Jun-21

1 Net of impairments.
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Consumer lending core business of Banco CTT with robust performance

Used cars - Auto loans production (market) 1
€ million; May YTD

YTD19 YTD20

YTD21

-l

* Cyclicalrecovery of the market post-pandemic onits way

CTT market share 10.3%

* Continued market share gains onthe back of:
* Closerelationship with dealerships providing flexible solutions

* Strengthening the technology axis with agility in decision-making

Credit cards (Sonae partnership)

Credit cards & overdrafts production (market) 1
€ million; May YTD

_—

YTD19

_—

YTD20

mll

YTD21

* Cyclicalrecovery of the market post-pandemic onits way

* First quarter of partnership marked by: (i) strong ramp-up of credit volume to
€186m at Jun-21, ontrack to >€300m in first 12 months; and (ii) deepened
operational relationship between partners

 Further growth expected beyond initial onboarding of clients 2

» Capital needs funded by sale of sovereign portfolios (+€14.4m capital gains)

17

1Source: Bank of Portugal; 2 On the back of organic growth from Sonae’s multiple franchises and increased stock average duration (e.g. higher share of installment profile).
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Alignment with the UN Sustainable Development Goals !

CTTbasesits approach to sustainability on 10 of the
Principles of the United Nations Global Compact

Initiatives to be implemented mainly regarding four ESG areas:
* Humanrights

* Labor

* Environment

* Anti-corruption

o®AL Co

s @ % United Nations
N7 Global Compact
NS P

GODDHEALTH QUALITY
AND WELL-BEING EDUCATION

DECENTWORK AND A4 TA

ECONOMIC GROWTH AIIE

13 GLIMATE 16 PEAGE. JUSTICE
CONSUMPTION ACTION AND STRONG
ANDPRODUCTION INSTITUTIONS

/> Nl o

National Sustainability Award

Honourable mention awarded to the project

“A TreefortheForest”
+100 thousand native trees planted

Ecoreusable packages

Circular economy

Ongoing pilot project for e-commerce orders aimed at the
business segment

Greendeliveries

Scaling up, aimed at reducing the carbon emissions inthe
main urban centers of Portugal

Teleconsultationsin post offices

Innovative and inclusive initiative

Pilot projectinurban and rural areas in partnership
with CUF, a major healthcare operator

L CTT prioritized 8 Goals for the preservation of the planet and the dignity of humanbeings throughits value chain: SDG 3; SDG 4; SDG 7; SDG 8; SDG 11;SDG 12; SDG 13; and SDG 16 (listed onthe bottom of the slide).

18
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Improved profitability due to Express & Parcels growth and operational leverage

Key financial indicators
€ million; % change vs. prior year

Quarter Half

2Q20 2Q21 y.0o.y 1H20 1H21 y.0.y
Revenues!? 169.3 207.5 22.6% 349.2 412.8 18.2%
Operating costs 2 157.3 179.2 13.9% 3135 3555 13.4%
EBITDA 2 11.9 28.3 136.6% 35.7 57.3 60.6%
Depreciation & amortization 3 15.6 14.6 -6.2% 30.0 28.6 -4.7%
Recurring EBIT? -3.6 13.6 > 5.7 28.7 >
Specificitems 0.8 -1.5 « 0.8 -2.3 «
EBIT -4.4 15.1 > 49 31.0 >
Financial result -2.8 -2.7 3.9% -5.9 -5.4 9.3%
Tax -1.6 3.9 > 0.9 8.4 >
Net profit attributable to equity holders -5.7 8.5 > -2.0 17.2 >
Free cash flow -9.2 214 > -0.6 31.3 >

1 Excluding Specificitems; 2 Excluding Specificitems, depreciation & amortization; > Depreciation & amortization were positively impactedin 1H21 by the revision of the useful life of some assets.
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Express & Parcels growth and Mail recovery foster strong revenues expansion

Revenues !
€ million; % change vs. prior year

1 Excluding Specificitems; 2 Including Central Structure.

+22.6%
+5.6 +3I.1 777777777777 207.5
+146 [
o B
1693 .

/ /
2Q20 A Mail & other AE&P ABancoCTT  AFS&Retail 2Q21
revenue52 revenues revenues revenues

y.o.y
change (+15.9%) (+30.5%) (+29.5%) (+36.1%)
(%) I I

Revenues ! breakdown
€ million; % change vs. prior year; % of total

1H21

6%

[ PEPY:

(+18.2%)

% of total

21

Mail & other 2
217.6 (+6.6%)

Express &
Parcels
125.8(+47.8%)

Banco CTT
45.7 (+19.0%)

Financial Services
& Retail
23.7(+10.3%)
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Express & Parcels growth and Mail recovery, also push operating costs

Operating costs Operating costs (Rec. EBIT) * breakdown
€ million; % change vs. prior year € million; % change vs. prior year; % of total
+12.1% 1H21 u Staff
+1.3 193.8 146 °
s122 ‘12 I | 177.3 (+4.2%)

External Supplies
B &Services (ES&S)

62 I e 179.2 154.6 (+33.0%)
15|.677777”7172.9 7777777 . Impairments &
provisions

5.8(-47.7%)

Other
17.8(+11.3%)

Depreciation &

2Q20 2Q20 2Q20 AMal AE&P aBanco AFS& 2Q21  2Q21  2Q21 - amortization
Op.costs D&A  Op.costs &other  costs CTTcosts Retail Op.costs D&A  Op.costs 28.6 (-4.7%)
(EBITDA) (Rec.  costs? costs  (Rec. (EBITDA)
EBIT)* EBIT)!
In2Q21:

*  Staff costsincreased in Mail & other (+€3.4m), Express & Parcels (+€1.5m) and Banco CTT (+€1.5m) and decreased by €0.2m in Financial Services & Retail
* ES&S costs grew by €21.0m, mainly as aresult of a€12.7m increase in transport and distribution costs and a €1.8mincrease in terminal dues to foreign operators
* Impairments and provisions decreased by €4.8m, promoted by decreases inBanco CTT (-€2.3m), Mail & other (-€1.5m) and Express & Parcels (-€1.0m)

1 ExcludingSpecificitems. In 2021 andin the same period of the previous year (proforma), operating costs (EBITDA) include impairments and provisions and the impact of the leases covered by IFRS 16 being presented pursuant to this standard;
2Including Central Structure.
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Recurring EBIT marginimprovement of +8.7 p.p.in 2Q21 and +5.3 p.p.in 1H21 supported
by Express & Parcels, Mail and Banco CTT

Recurring EBIT®
€ million
+€17.3m +€23.0m
+1.8 13.6
v43 46 +0.7 28.7
o
+8.7
Recurring EBIT breakdown
1H21
FS&R Mail & other 2

********* 39%

. . 5.7 f
' Banco CTT Express
T T T T T

2Q20 AMail&  AExpress ABancoCTT AFS&Retail  2Q21 1H20 AMail&  AExpress ABancoCTT AFS&Retail  1H21
Recurring  other? &Parcels Rec.EBIT  Rec.EBIT Recurring Recurring  other? &Parcels Rec.EBIT Rec.EBIT Recurring

EBIT Rec.EBIT  Rec.EBIT EBIT EBIT Rec.EBIT  Rec.EBIT EBIT
-2.1% Recurring EBIT margin 6.6% 1.6% Recurring EBIT margin 7.0%

1 Excluding Specificitems; 2 Including Central Structure.
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Adjusted cashincreasedby c.€9min1H21

1H21 Cash flow 30 June 2021 Net financial debt 2
€ million; impact on cash flow vs. prioryear € million
EBITDA 57.3 (+21.6)
(+) Cash & cash equivalents 654.7
Non-cash items? 93 (-7.0
(-) Net Financial Services & other payables 3 1854
Specific items impacting EBITDA +2.3 (+3.1) ,
(-) Banco CTT liabilities, net 306.0
Capex ‘—11.7 (-0.8) () Other 103
Change in working capital -0.7- (+17.1) (=) Adjusted cash 144.0
Operating cash flow _ 37.8 (+33.9) (-) Financial debt 898
Tax | +00 (-0.6) (=) Net cash position 54.2
Employee benefits -6.6 - (-1.5) (-) Lease liabilities (IFRS 16) 115.9
Free cash flow '31.3 (+31.9) Net financial debt 2 61.7

Limpairments, provisions and IFRS 16 affecting EBITDA; 2 Only financial debt presented in the table; it does notinclude Net employee benefits of €202.0mas of 30 June 2021; 3 The changein net liabilities of Financial Services and Banco CTT reflects the evolution of credit balances with
third parties, depositors or other banking financial liabilities, net of the amountsinvestedin credit or investments in securities/banking financial assets, of entities of the CTT Group providing financial services, namely CTT financial services, Payshop,Banco CTT and 321 Crédito.* The
changeinother cashitems reflects the evolution of Banco CTT's sight deposits at Bank of Portugal, outstanding cheques/clearing of Banco CTT cheques, and impairmentof sight and term deposits and bank applications.
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Outlook: benefiting from repositioning to grab further growth

Higher contribution from both Express & Parcels and
Banco CTT will keep fueling revenues growth, translating
into improving profitability

y

/ The COVID-19-related uncertainty remains present

- . CTT expects to achieve above €60minEBITinFY21

Progress on the concession process allows for reaffirmed
confidence in the formalization of a sustainable new contract
within the term of the current extension

25
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Key Balance sheet details

30 June 2021 Balance sheet
€ million; % change vs. 31 Dec 2020

3,097 3,097

149

Fixed tangible 293 Equity o
assets (-0.8%) 0 (-1.0%)

Other 291

liabilities (+13.0%)
Other assets 393
(+12.2%)

Employee benefits 7 m Employee benefits
tax credits g CEEVA) POy

Cash & cash 655 Financial debt (ST &LT)

equivalents (+26.4%) ®

Financial Services
payables

L

Banco CTT financial
assets & credit

Banco CTT deposits &
other fin. liabilities

27

0 Fixed tangible assets

o Net employee benefits

(+) Rights of use (leases) 103.6 (+) Employee benefits 1 279.9
(+) Other fixed tangible assets 189.1 (-) Employee benefits tax credit 77.9
(=) Fixed tangible assets 292.8 (=) Net employee benefits 202.0
Rights of use grew by €1.1mvs. Dec-20 (+1.0%) 10f which €27 1mrelated to healthcare
m Adjusted cash IV Financial debt
(+) Adjusted cashBanco CTT 115.0 (+) Bank loans 89.8
(+) Adjusted cash CTT 29.0 (+) Lease liabilities 1159
(=) Adjusted cash 144.0 (=) Financial debt 205.7

Assets Equity & Liabilities
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Exceptional growth of parcels volumes and revenues provides a considerable boost to

profitability
Revenues EBITDA 1?2
Consolidated view; € million; % change vs. prior year € million
+60.7%
n
Portugal €67.1m (+29.6%) o= 9.6
0 S
Parcels €58.6m (+41.1%) S o 6.0
g = 3.9
Cargo €4.6m (-13.6%) o=
Banking network €2.3m(-31.5%) . T
Logistics €1.2m (+2.5%) >
Other €0.4m (+2.3%) 1.3
Spain €57.2m (+79.5%) s . .
o
Mozambique €1.5m (+4.9%) "
Total €125.8m (+47.8%) -3.6
-4.6
Volumes by region (mitems) 1H19 1H20 1H21
Metric Total Portugal
1H21 36.6 162 isissam
excludingcargo
vs.1H20 +54.4% +30.6%

Recurring EBIT 2
€ million
+138.5%
6.9
2.9
1.2
[ T
+75.7%
-15
-4.8
-6.1
1H19 1H20 1H21
Spain
204
+80.7%

1 Excluding Specificitems, depreciation & amortization; 2 Individual company views (not consolidated).
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Banco CTT is benefitting from significant operational leverage, as the fixed-cost
infrastructureis largely in place

Revenues EBITDA1 Recurring EBIT
€ million; % change vs. prioryear € million % change vs. prior year € million; % change vs. prioryear
+19.0%
45.7
..by type:
Other 2.5 » S »
Other Insurance
Off-Balance
sheet savings
Fees & commissions
income
Cards & accounts
[ T
. . Payments
Netinterestincome
0.9
. . . -2.2
1H20 1H21 1H20 1H21 1H20 1H21

1 Excluding Specificitems, depreciation & amortization.
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Banco CTT cost of risk remains low while capital and liquidity are ample

€ million; % change vs. 31 Dec 2020

2,232 2,232
Cash & cash
equivalents
311
Debt securities (-39.9%)
Customer 1,906
deposits ! (+12.9%)
Loansto 1,347
customers (+23.2%)
Other 94
liabilities (-g-;;/o)
Other assets 11% Equity (+9.4%)
(-1.9%)
r 1 [
Assets Equity & Liabilities

1 Excludes deposits fromintragroup companies; 2 Revision of the concept of default which came into effect in January 2021 resulted in anon-recurring growth of non-performingexposures in 1H21.

Loans by type
Other
L%
Credit cards
Auto

Customer depositst

Sight deposits

€1,342m
(+11.1%)

Mortgage

Moratoriumrequests have a total exposure of
€40.1m, 3.3% of the total gross credit portfolio

Term deposits

€564m
(+17.2%)

Significant growth both in term & sight deposits

543k current accounts (+26kin 1H21)

Non-performing exposures 2

45.1
3.3
27.4
Other 2.5
41.8
Auto 248
Mortgalge 0.0 T 0.0 .
Dec-20 Jun-21
Cost of risk 1.0% 1.1%
NPE ratio 2.5% 3.3%
Capital and liquidity
CET1 -2.2p.p.
Fully o
implemented 16.8% 14.5%
Dec-20 Jun-21
LCR 1,068% 1,326%
LDR 65% 71%
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Mail profitability recovering through the mix effect of value-added mail increased weight on

total mailin 1H21

Revenues1
€ million; % change vs. prior year

Transactional
Advertising
Editorial

Business solutions
USO parcels

Philately & other?

€185.4m (+7.1%)
€9.1m (+5.9%)
€6.6m (+2.8%)
€7.1m (-14.3%)
€3.9m (+46.1%)

€5.4m (+6.7%)

Total

Volumes by type (mitems)

1H21 N.A.

vs.1H20 +2.6%

€217.6m (+6.6%)

249.8

-5.0%

Including Central Structure; 2 Excluding Specificitems, depreciation & amortization.

EBITDA 2
€ million
+27.3%
28.9
22.7
1H20 1H21
Transactional Advertising
216.0 191
-5.4% -2.8%

Recurring EBIT

€ million

>

0.6

1H20 1H21

Editorial
14.7 2221

-2.4% 21.3%
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Financial Services & Retail comparisonimpacted by full lockdown of 2Q20

€ million; % change vs. prior year

Savings &insurance
Money orders

Payments

Retail products & services
Other

Total

Metric
1H21

vs.1H20

1 Excluding Specificitems, depreciation & amortization.

€12.4m (-1.8%)
€2.8m(-6.3%)
€0.9m (+11.9%)
€7.5m (+50.8%)
€0.1m (+4.5%)

€23.7m (+10.3%)

Savings flows (€bn)

2.8

21.1%

€ million € million
+5.4% +6.6%
10.7 11.3 10.6 11.3
1H20 1H21 1H20 1H21
Placements Redemptions Money orders (m ops.)
2.3 0.5 7.1
21.1% 21.5% -7.7%
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Consolidated Income statement

Income statement
€ million

Revenues
Operating costs

of which Impairments & provisions
EBITDA
Depreciation & amortization

of which IFRS 16 impact
Recurring EBIT
Specificitems
EBIT
Net financialincome / (costs)

of whichIFRS 16 impact
Associated companies - gains / (losses)
Earnings before taxes

Net profit attributable to equity holders

Reported

1H20 1H21
349.2 412.8
313.5 355.5
111 5.8
35.7 57.3
30.0 28.6
114 13.1
5.7 28.7
0.8 -2.3
4.9 31.0
-4.7 -4.2
-1.6 -1.5
-1.2 -1.1
-1.0 25.7
-2.0 17.2

33

With Banco CTT under
equity method
1H20 1H21
318.4 375.2
281.8 322.3
3.7 0.8
36.6 529
27.3 25.2
11.0 12.7
9.3 27.7
0.8 9.7
8.5 18.0
-4.7 -4.2
-1.6 -1.5
-4.1 8.8
-0.3 22.5
-1.9 17.2
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Consolidated Balance sheet

Balance sheet
€ million

Non-current assets
Current assets
Assets

Equity

Liabilities
Non-current liabilities

Current liabilities

Equity and Liabilities

Net financial debt?

1See slide 24 for more detail.

Reported
31-Dec-20 30-Jun-21
1,984.3 1,834.3
910.6 1,262.3
2,894.9 3,096.6
150.3 148.8
2,744.6 2,947.8
4934 480.6
2,251.2 2,467.2
2,894.9 3,096.6
71.4 61.7

With Banco CTT under
equity method

31-Dec-20 30-Jun-21
638.8 657.2
484.0 4541
1,122.8 11114
150.3 148.8
972.5 962.5
4440 441.9
528.5 520.6
1,122.8 11114

1539

174.8
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Consolidated Cash flow statement

Cash flow Reported With Banco CTT under equity method

€ million 1H20 1H21 A21/20 1H20 1H21 A21/20
EBITDA 35.7 57.3 +21.6 36.6 52.9 +16.3
Non-cash items -2.3 -9.3 -7.0 -9.3 -13.9 -4.6
Specificitems affecting EBITDA -0.8 2.3 +3.1 -0.8 -9.7 -8.9
Capex -10.9 -11.7 -0.8 -9.3 -10.2 -1.0
Change in working capital -17.8 -0.7 +17.1 -14.3 -1.6 +12.8
Operating cash flow 3.9 37.8 +33.9 2.9 17.5 +14.6
Tax 0.6 0.0 -0.6 1.0 0.0 -0.9
Employee benefits -5.1 -6.6 -1.5 -5.1 -6.6 -1.5
Free cash flow -0.6 313 +31.9 -1.2 11.0 +12.1
Debt (principal + interest) -0.7 -2.8 -21 -0.7 -2.8 -21
Dividends 0.0 -12.8 -12.8 0.0 -12.8 -12.8
Acquisition of own shares 0.0 -6.4 -6.4 0.0 -6.4 -6.4
Financial investments 0.0 -0.8 -0.8 0.0 -10.8 -10.8
Net changein adjusted cash -1.3 +8.6 +9.9 -1.9 -21.8 -19.8
Change in liabilities FS & other & Banco CTT (net) 1 -34.9 128.0 +162.9 -49.8 -50.2 -0.4
Changein other 2 -10.2 -0.1 +10.2 -0.0 -0.0 +0.0
Net changein cash -46.4 136.6 +183.0 -51.7 -72.0 -20.3

1The changein net liabilities of Financial Services and Banco CTT reflects the evolution of credit balances with third parties, depositors or other banking financial liabilities, net of the amountsinvestedin credit orinvestmentsin securities / banking financial assets, of entities of the CTT
Group providing financial services, namely the financial services of CTT, Payshop, Banco CTT and 321 Crédito; 2 The change in other cashitems reflects the evolution of Banco CTT's sight deposits at Bank of Portugal, outstanding cheques / clearingof Banco CTT cheques, and impairment
of sight and term deposits and bank applications.
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Specificitems with a positive impact onthe 1H21 P&L

Specificitems
€ million

Reported
1H20 1H21
Recurring EBIT 5.7 28.7
Specificitems 0.8 -2.3
Revenues -0.6 0.0
Staff costs 0.1 8.2
ES&S & other op. costs & other gains 13 -10.5
EBIT 4.9 31.0

€8.2mrestructuring charge, of which

€8.0misanon-cashprovisionfor118

suspension agreements of employee
contracts

Net gain of €10.5m that was primarily
relatedtoa €14.4m capital gainbookedin
connectionto the sale of public debt
securities to optimize Banco CTT balance
sheet against a backdrop of therollout of
the partnership with Sonae and expenses
of €3.9mrelated with aninitial IFRS9
adjustment with the acquisition of the
credit stock of Cartao Universo, COVID-19
related costs and other one-off projects
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