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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 quarter 2023 results (1Q23). 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.
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1Q23 highlights

Portugal: Strong growth of CEP volumes in Portugal (y.o.y: +14.7%in 1Q23) « Revenuesupby3.0%v.o.y. in1Q23,
notwithstanding special eventsin 1Q22 in Mail
(€3.493m - elections) and business services
(€21.505m - laptop sales)

w * Excluding these effects, revenues

wereup by 15.3%

2%\
¥

<
‘V * Spain: Visibleimprovementin activity throughout a challenging quarter

@ * Recoveryinmailrevenues
« Revenue growth and cost reduction drove profitability improvement  Recurring EBIT of €25.7m (+285.3%y.0.y.)

* Exceptional high demand of public debt certificates continues to drive

£ O record high revenues in Financial Services & Retail _ .
mmm _ . . . » Strong operating cash flow generation of
WL, -~ Continued transformation of retail network towards services €442 m (+326%Yy.0.y.)
* Earlyresults frominsurance distribution agreement with Generali % «  Free cashflow of €39.7m (up by 6.4x y.0.y)
* Consolidated net cash'position of €17.3m
(€47 Imimprovement vs. FY22)
i « Client, volumes and revenue with solid performance and growth With Banco CTT equity accounted, net debt’
. e stood at €150.1m, down €42.5m vs.FY22
« Growth-driven profitability improvement

lincludes IFRS16 t t
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Robust performance across all s‘egments in Portugal, while focusis onimproving =

1Q23 highlights

E&P in Spain

€ million

€ million; % change vs. prior year

777777777777 25.7
Revenues' €2418m e i
+3.0% g
67
Recurring EBIT €25./m
o 1Q22 AE&P AMailand AFS&R ABancoCTT 1Q23
(+285.3%) Recurring EBIT Others
Revenues Recurring EBIT Revenues Recurring EBIT Revenues Recurring EBIT Revenues Recurring EBIT
€114.4m €2.7m €64.7m €0.7m €28.7m €18.1m €34.1m €4.3m
(-14.3%) (+181.3%) (+5.4%) (-50.1%) (+141.6%) (+245.6%) (+21.4%) (+25.3%)

'Excluding Specificitems; 2 Including Central Structure
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Continued recovery in volumes, revenues and profitability ESP Portugal

Express & Parcels Portugal | CEP Volumes Express & Parcels Portugal | Revenues Express & Parcels Portugal'| EBITDA & EBIT
% change vs. prior year € million; % change vs. prioryear € million; % change vs. prior year.
B cep +5.8%
14.7 Cargo & other +9.3%

3.5

5.8 276

|
1.9
/ 33 :
/ 1Q22 1Q23 1022 123
-7.2
/

% change vs. prior year
J P Y +6.2%

1Q22 2Q22 3Q22 4Q22 1Q23
2.1

-1.8
e
1Q22 2Q22 3Q22 4Q22 1Q23 1Q22 1Q23

TIndividual accounts. t t




Volumes performance, 'i"nflation/ and capacity expansion penalized profitability y ESP Spain

millionitems; % change vs. prior year € million; % change vs. prioryear € million; % change vs. prior year.

% change vs. prior year

+10.0

190 T3
Jan Feb Mar
295 29.7
27.6
10.1 0.9
9.7 93
04
1Q21 1Q22 1Q23 1Q21 1Q22 1Q23 1Q22 1Q23
157 160 147
Per working day -0.8
(kitems)
-1.5

TIndividual accounts t t



Improving traffic and revenue dyhamics leading to mail revenue growth G~

Adjusted for elections impact

% change vs. prior year — Reported € million; % change vs. prior year Impact of elections
+1.4%
377 -4.1% -4.0% -4.4% 938 L -
-4.4% ‘
-5.2% 35 91.5 +5.4%
----------------------------------------------------- 894
-9.2%
-10.3%
~ 84.2
1Q22 2Q22 3Q22 4Q22 1Q23 903
=
% change vs. prior year ' ' ' ' ' '
10.3% 5.4%
% change vs. prior year, excluding )
7.0% impact of elections
0.3%
1.0% 17% 1.2% 23 ~3.5%
13% san—
1Q22 2Q22 3Q22 4Q22 1Q23 1Q22 2Q22 3Q22 4Q22 1Q23
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Mail & Other

€ million; % change vs. prior year Addressed Unadressed Busines solutions [ Other
Addressed mail Like forlike
ight (% : %
133 weight (%) Addressed mail growth: +5.4%
1 weight (%) v-oy
114
Regulated mail 4
56 | 599
. y.0.y average revenue per 57
o y.0.y volume change (%) item change (%) 59.7% o
v -9.0% +11.0% y-0y)
95
33 35.2% mpetitive mail ! v (+1.4%y.0.y)
o item change (%) 34
5 t _24 /O o o
2 4.9% +4.9% 35.5% (+2.3%
32 48% 4 5° 1
Inbound mail (de minimis impact) 1
o y.0.y average revenue
e — v.0.y volume change (%) ber itern change (%) 4
1Q22 -7.8% +8.4% 1Q23
Laptop sales (box Like forlike growth:
moving): €21.505m +6.5%Yy.0.y

"Includes bulk and advertisingmail;20.0%v.0.y;

ctt



Focus on transforming CTT's retail network in a powerhouse of services tothe

citizen

Financial
Services & Retail

@ |

e & D

Savings
In-store and online distribution
Strong dynamics drive walk-ins

Non-lifeinsurance
Auto
Home
Travel
Health

Money transfer services
Western Union direct-to-bank corridors
Payshop and postal agents networks

Payment Services
Pensions
Tax payments
Toll Payment
Utilities
Aerial Transport subsidy

Strengthening the self-service and digital
approach
Expansion of the Locker network
Implementation of self-service kiosks
Reinforcement of omnicanality

In-store process redesign
Opening more self-service
convenience spaces 24/7
Layout re-evaluation and redesign
Waiting areas with improved digital
experiences and information

ctt
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Public debt placements"driving févénue performance and offering solid outlook S i

Services & Retail

€ million; % change vs. prior year € million; % change vs. prior year
25.0

41
15.8 34

10.7
8.4 7.7 7.6 7.4 7.7 7.6

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

€ million; % change vs. prior year 7544 1Q22 1Q23
4,291 Repositioning of retail network towards
services to drive future growth outlook
1192 1149 1205 882 1164 991 1,693 Discontinuing of certain retail product

sales, including scratch cards

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

"Excludes other revenues that accountfor€0.00min1Q22 and€-0.3min1Q23 t t
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Balanced and strong gr(i)th'h‘

BancoCTT

€ million, except otherwise indicated

Yield: 6.2%
784
594 672
1021 1022 1023
612
121 1022 1023

"Net of impairments;? Consolidated contribution; 3 Average cost of customer deposits.

Yield:2.3%
672
548 615
1Q21 1Q22 1Q23
Cost: 0.17%3 Off-Balance sheet savings Customer deposits
787 880
480
1798 2,174 2,249
1Q21 1Q22 1Q23

ctt
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Revenue growth, driveh’by volumesand interest rates, is underpinning RoTE Z Banco CTT

€ million; % change vs. prioryear € million; % change vs. prior year %
%NIM  ( 2.4% 2.4% 2.9%
22.0 341
16.4 6.7
1.6
28.0
53
1Q21 1Q22 1Q23 212
€ million; % change vs. prior year
10.6 11.2
8.8
1.1
1Q21 1Q22 1Q23 1Q21 1Q22 1Q23 1Q21 1Q22 1Q23

"RecurringRoTE; t t
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Growth of revenues anc'l" recurrihg EBIT coupled with strong FCF generation

€ million; % change vs. prior year Quarter

1Q22 1Q23 y.0o.y
Revenues' 2347 241.8 +3.0%
Operating costs - EBITDA 2 212.7 201.0 -5.5%
EBITDA? 22.0 40.8 +85.2%
Depreciation & amortization 15.4 15.1 -1.6%
Recurring EBIT 6.7 25.7 >>
Specificitems -2.7 0.7 n.m.
EBIT 9.4 25.0 >>
Financial result -2.1 -3.1 -46.4%
Tax 1.8 5.7 >>
Net profit attributable to equity holders 54 16.1 >>
Free cash flow 6.2 39.7 >>

'Excluding Specificitems; 2 Excluding Specific items, depreciation & amortization

ctt
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Revenue growth, notwithstand’nﬁgmail penalised by elections and by box-meving

laptop projectin 1Q22

€ million; % change vs. prior year € million; % change vs. prior year; % of total
% of total
777777777777 241.8
2347 EEE OB
Laptop sales: €21.5m
Elections: €3.5m /
1Q22 ANE&P AMail&other AFS&Retail  ABancoCTT 1Q23

47.3%

'Excluding Specificitems; 2 Including Central Structure

Express &

Parcels
64.7 (+5.4%)

Mail & Other 2
114.4 (-14.3%)

Financial Services
& Retail
28.7 (+141.6%)

Banco CTT
34.1(+21.4%)

ctt
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Further initiatives to be impleméhtéd in the cost structure

€ million; % change vs. prior year

2281 777777 +3.7
+15.4 245
7777777 216.1”””7
212.2 777777 +5.1
+4.0 -15.1
7”””201.0
1Q220p. 1Q22 1Q220p. AE&P AMail AFS& ABanco 1Q230p. 1023 1Q230p.
costs D&A costs costs &other Retail CTT costs D&A costs
(EBITDA) (Rec. costs?  costs costs (Rec. (EBITDA)
EBIT)' EBIT)'

€ million; % change vs. prior year; % of total

1Q23

% of total
7.0%

45.2%

E&P costs grew by €3.7m mainly due to increased costs associated with the expansion of sorting centres and the increase infuel prices
Mail & Other costs decreased €24.5m, given thatin 1Q22 there were higher revenues and costs related to the laptop sales project
Banco CTT costs increased €5.1m partly as aresult of impairment & provisions growth (+€2.2m) as a result of volume growth and due to the CoR volatility in the consumer credit book

'Excluding Specificitems; 2 Including Central Structure

Staff
97.7 (+6.5%)

External Supplies
B &Services (ES&S)
84.8(-0.6%)

Impairments &
provisions
8.0(+39.4%)
Other
10.4 (-65.1%)

Depreciation &
amortization
15.1(-1.6%)

ctt



Strong EBIT performané’e &

€ million; % change vs. prior year

25.7
,,,,,,,,,,,,,,,,,,,,,,, +0.9
+12.8 /
+6.0
6.7
””””””””””” -0.7
1Q22 Recurring EBIT AE&P AMail & Others? AFS&R ABancoCTT 1Q23 Recurring EBIT
Rec.EBIT Rec.EBIT Rec.EBIT Rec.EBIT
2.8% Recurring EBIT margin 10.6%
Excluding Specificitems; ?Including Central Structure ctt
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Strong cash flow generé’tion leédihg to a consolidated net cash position

€ million; impact on cash flow vs. prior year € million
Consolidated
EBITDA 40.8 (+18.8) (+) Cash & cash equivalents 589.0
| (-) Net Financial Services & Other payables 3 449.4
Non-cash items’ 0.4- (+2.7)
(-) Banco CTT liabilities, net3 -145.6
Specific items impacting EBITDA -0.7- (-3.4)
(-) Other4 446
Capex 56— (-0.4)
(=) Adjusted cash 240.6
Change in working capital 92— (+15.4)
(-) Financial debt 105.2
Operating cash flow 44.2(+33.8)
(=) Net cash position 135.4
T -0.1- (-0.1)
o | (-) Lease liabilities (IFRS 16) 118.2
Employee benefits 44750 (02 Net financial debt?2 -17.3
Free cash flow 39.7 (+33.4)

"Impairments, provisions and IFRS 16 affecting EBITDA; 2 Only financial debt presented in the table; it does notinclude net employee benefits of €149.2m as at 31March 2023; 3 The changein net liabilities of Financial Services and Banco CTT reflects the evolution of credit
balances with third parties, depositors or other bankingfinancialliabilities, net of the amounts invested in credit or investments in securities/banking financial assets, of entities of the CTT Group providingfinancial services, namely CTT financial services, Payshop, BancoCTT t t
and 321Crédito. * The changein other cashitems reflects the evolution of Banco CTT's sight deposits at Bank of Portugal, outstanding cheques/clearing of Banco CTT cheques, and impairment of sight and term deposits and bank applications

19
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Vehicle aimed atimproving assét utilisation and crystallising portfolio value 1 <

€42m-Z2investment

30.1% stak

v' CTTyield portfolio to be carvedinto a new entity (CTT IMO YIELD)

v CTTIMO YIELD will be a SPV with a10-year duration in the form of a
real estate fixed capitalinvestment company (SICAFI)

Investors Sierra

v" Upon conversion to SICAFI, CTT IMO YIELD to be managed by an Sonae

independent and experienced external manager (Sierra)

v' Externalinvestors will buy from CTT a stake of 30.1%, equivalent to
€42m?2

v'Investors, institutional and family offices, toinvest€37m2and
take a stake of 26.5%3

v' Sierra will co-investin the vehicle an amount of €5m 2, which CTTIMO
will translate to a 3.6% stake YIELD L e
Property Manager

v CTTIMO YIELD to be fully consolidated into the CTT Group,
notwithstanding maintaining flexibility to reduceits participationto a
minimum level of 50.1%

By conversionof CTTIMO YIELD S.A, subject to regulatory conditions precedent (includingthe CMVM and the competition authority clearances); 2 Assuming the carve-in of all properties of Yield Portfolio; * Subject to the respective adherence to the contractual
documentation. Condition precedent of aminimuminvestment of €£30m by new investors, excluding Sierra. c t t
21



Key highlights of the traiﬁsactior}" - - Z Yield Portfolio

= Transaction valueif all assets are = Additional Liquidity Buffer for CTT » CTT willbecome the main tenant under long
transferred": termleasesrepresenting c.75% of GLA
= Potential additional sale subjectto
= Fixedvalue: €136.4m CTT keeping a 50.1% stake = Properties fully or partially leased to CTT will
= Earn-out:€2.6m?2 = Notsubjectto additional RE comprehend two main categories:
» Assetscanbe transferredin (i) phase transaction costs = Minimum lease period of 20 years:
one and (ii) up to 12 months after ~32% of total assets transferred

completion of phase one _ . o _
= Upside cash flow generation: =  Minimum lease period of 12 years: ~55%

= Agreedsale of stakeif all assets are e

transferred: = Sale of earn-out properties

- » The contractleases of CTT are triple net, with
=  Monetisation of unused assets

= Fixed price: €42m3 CTT being responsible for:
. i AL = Gains ondevelopmentprojects
Base case investment cash-vield: P Pproj «  Insurance
6.3%*
= Estimated one-off transaction costsif all 7 Teps L/
assets are transferred: = Maintenance and condominium
=  For CTT:€12m S5, mainly tax (one-off6) = CTTrents, inflation-linked, willamount to

.
= For CTTIMO YIELD: €2m’ S Sl R Ol

contractualdocumentation, that will equate to a 30.1% stake; #In accordance to the base case business plan; Sincludes tax (mainly RETT andincome tax), regularisation of documentation and advisory fees; °Future possible transactionsinvolving CTT IMO YIELD capital will

'At carve-in of the real estate assets or at later stage - pending properties, whichmay require additionalregularisation; °To be paid by the SPV contingent to minimum sales proceeds of £2.6m;3Committed amountfrominvestors, subject to the respective adherence to the
not be subjectto RETT;’Mainly set-up fees; 8Annualised, assumingall properties transferred. c t t
22



The vield portfolio transaction b/ri'ngs clearbenefits

Yield Portfolio

Crystallisation of Real Estate

:/\22 value

v' The market will get full visibility on the market
value of Yield Portfolio assets based onregular
appraisals produced by independent experts
under supervision of CMVM

v Aggregated value of CTTs positions in CTTIMO
YIELD and Banco CTT at prices agreed with
partners, represent c. 68% of total market
capitalisation’

Efficientmanagement of
portfolio

E

v' The portfolio will have an experienced manager,
with a strongtrack recordinreal estate

v Upside expected from portfolio optimisation
through maximisation of rentalincome, reduction
of costs and promotion of successful
developmentinitiatives

v’ Operation of CTT's retail and logistics will benefit
from a more efficient operation and flexibility to
invest in network expansion in Portugalandin
Spain

‘ Possible future liquidity

v Unlevered portfolio with extensive capabilities
to self-finance development initiatives

v’ Strong potential for asset rotation of vacant or
unused properties

v" CTT to hold an extra liquidity buffer for a19.8%
equity stakein CTTIMO YIELD

The transaction will allow CTT to remain owner of its core real estate portfolio,

while crystallising and enhancing its market value

'Assumingthe share price as of 4 May 2023

ctt
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Upgrading recurring EBIT gu‘idaﬁtef | ‘. . -

Improving E&P performancein Portugal, while Spainrecovery is behind schedule but already with early
positive signs that will enable profitability improvement

Improving revenue performance driving mail profitability, with focus on costs and margins sustainability
Transforming the retail network into a service platform, with special focus on savings and insurance distribution
Banco CTTis delivering on volume, revenue and profitability growth

Strong quarter with consolidated revenue and recurring EBIT growth

Strong cash-flow generation improving financial flexibility

Real Estate transaction crystallises value and enhances further balance sheet flexibility

‘/fﬂ We are upgrading our recurring EBIT guidance to “at least €80min 2023"

ctt
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CTT - Correios de Portugal, S.A.

Investor Relations

Phone: +351210471087
E-mail:investors@ctt.pt

ctt.pt

Delivering the future by connecting
people and businessesina
sustainable way
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