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DISCLAIMER

These materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States. The securities mentioned herein (the 

“Securities”) have not been, and will not be, registered under the United States Securities Act of 1933 (the “Securities Act”).

The Securities may not be offered or sold in the United States absent registration with the United States Securities and Exchange Commission or an applicable exemption 

from the registration requirements of the Securities Act. There will be no public offer of the Securities in the United States.

The Company has not authorised any offer to the public of Securities in any Member State of the European Economic Area other than Portugal. With respect to each Member 

State of the European Economic Area other than Portugal and which has implemented the Prospectus Directive (each, a “Relevant Member State”), no action has been 

undertaken or will be undertaken to make an offer to the public of Securities requiring a publication of a prospectus in any Relevant Member State. As a result, the 

Securities may only be offered in Relevant Member States:

(a)  to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest 

in securities;

(b)  to any legal entity meeting two or more of the following criteria: (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of 

more than €43 million and (3) an annual net turnover of more than €50 million, as shown in its last annual or consolidated accounts; or

(c)  in any other circumstances, not requiring the Company to publish a prospectus as provided under Article 3(2) of the Prospectus Directive. 

For the purposes of this paragraph, the expression an “offer to the public of Securities” in any Relevant Member State means the communication in any form and by any 

means of sufficient information on the terms of the offer and the Securities to be offered so as to enable an investor to decide to purchase any securities, as the same may 

be varied in that Member State by any measure implementing the Prospectus Directive in that Member State and the expression “Prospectus Directive” means Directive 

2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

This communication is directed solely at persons who (i) have professional experience in matters relating to investments and who fall within the meaning of Article 19(5) of 

the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), or (ii) are high net worth entities and other persons to whom such 

communication may otherwise lawfully be made falling within Article 49(2)(A) to (D) of the Order (all such persons together being referred to as "Relevant Persons"). This 

communication must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this communication relates is 

available only to Relevant Persons and will be engaged in only with Relevant Persons. Persons distributing this communication must satisfy themselves that it is lawful to do 

so.

The Securities have not been and will not be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or South Africa, and 

subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan or South Africa or to or for the benefit of any national, resident or citizen of 

Australia, Canada, Japan or South Africa.  This document is not for distribution in or into Canada, Australia, Japan or South Africa. 

The matters discussed in this document may include forward-looking statements that are subject to risks and uncertainties. We undertake no obligation to publicly update 

forward-looking statements, whether as a result of new information, future events or otherwise, except as required by applicable law. 

The financial information in this presentation has been prepared in accordance with International Financial Reporting Standards (‘IFRS’) as endorsed by the European Union, 

in compliance with Regulation (EC) 1606/2002 of the European Parliament and of the Council of 19 July 2002.

The figures presented do not constitute any form of commitment by BCP in regard to future earnings.

Results for the three months ended 31 March 2010 and 2011 were subject to a desktop review by External Auditors.
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Summary of 1Q11

Operating costs drop by 6.8% on a yearly basis, -10.4% in Portugal and –0,8% in 
international operations

Tier I ratio at 9.2% and core Tier I at 6.7%

On-balance sheet customer funds grew 1.1% YoY. Loans to customers down 2,4% on a  
annual basis. Commercial Gap improves from 26.5 billion euros to 24.1 billion euros 
in the first quarter of 2011

Net income reaches 77.7 million euros in first quarter of 2011, a 19.4% decrease from 
the first quarter of 2010

Net interest margin up by 17.9% on a yearly basis, +23.6% in Portugal and +8.7% in 
international operations. Commissions down by 3.3% on a yearly basis, but banking 
commissions up by 1,8% on a yearly basis

Approval by the General Meeting of Shareholders of a capital increase for a total 
amount between 1.12 and 1.37 billion euros, strengthening capital ratios

Contribution of international operations to net income increases from 17% in year
2010 to  22% in first quarter of 2011
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17%
21%

2010 1T10

Highlights of 1Q11

Net income Contribution of int. op. to net income

Operating costsCore income

CommissionsNII

(Eur million)

(Eur million)

96.4 77.7

1Q10 1Q11

-19.4 %

341 402

202 195

597
543

1Q10 1Q11

+10.0 %

-3.3%

+17.9%

(Eur million)

26 25

192209

139148

1Q10 1Q11

Dep.Admin.Personnel 

356
382

17%
22%

2010 1Q11

-6.8%

-5.6%

-8.1%
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Core Tier I Commercial gap

Eligible assets in central banks and reposBalance sheet impairment charges

% total 
gross loans

(Eur million)

(Eur billion)

(Eur billion)

Highlights of 1Q11

6.4%
6.7%

 Mar 10  Mar 11

26.5 25.1 24.1

 Mar 10  Dec 10  Mar 11

-2.4

2,103
2,625

 Mar 10  Mar 11

2.7 3.5%

1.0

7.3
10.6 11.3

20.1

 Dec 07  Dec 08  Dec 09  Mar 10  Mar 11*

* Includes an operation that has ceased to be integrated into the pool at the end of March and it was already taken up during the month of April
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Balance sheet customer funds increase

Customer funds

Other BS customer funds

Deposits

Off BS customer funds

Consolidated(Eur million)

16,785 15,410

45,978 44,867

4,683 6,328

66,60567,446

 Mar 10  Mar 11

Balance Sheet
customer
funds

+1.1%

-1.2%

-8.2%
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Loans to customers in line with business cycle and deleveraging 
policy

Loans to customers (gross)

Mortgage

Consumer loans

Loans to companies

Consolidated(Eur million)

29,543 30,667

42,497 39,926

5,097
4,722

75,31577,137

 Mar 10  Mar 11

-2.4%

+3.8%

-7.4%

-6.1%
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Consolidated

Income statement

(Eur million)

3M10 3M11 YoY

Net interest income 340.6 401.6 17.9%

Commissions 202.2 195.4 -3.3%

Net trading income 135.4 23.7 -82.5%

Dividends, equity acc. earnings and other income 22.6 36.9 63.1%

Banking income 700.7 657.6 -6.2%

Staff costs 208.8 192.0 -8.1%

Other administrative costs 147.7 139.4 -5.6%

Depreciation 25.8 24.8 -3.6%

Operating costs 382.2 356.2 -6.8%

Operational profit before impairment 318.5 301.4 -5.4%

Loans impairment (net of recoveries) 164.8 166.6 1.1%

Other impairment and provisions 21.8 28.6 31.2%

Income tax and non-controlling interests 35.5 28.5 -19.8%

Net income 96.4 77.7 -19.4%
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(Eur million)

Net interest income

Portugal

International operations

Consolidated

Significant increase  of net interest income in Portugal and in 
international operations on a yearly basis

NIM

401.6

340.6

1Q10 1Q11

+17.9%

1.78%1.58%

260.3210.7

1Q10 1Q11

+23.6%

141.2129.9

1Q10 1Q11

+8.7%
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1.81 1.75
2.18 2.28

2.55

1.521.62
1.43

1.79

1.32 1.26 1.32 1.30
1.42

2.612.41 2.30 2.43

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

Consistent net interest margin improvement in Portugal and in 
international operations

Net interest margin (%)

International 
operations

Portugal

Consolidated
1.58 1.64

1.781.84
1.67

1.561.491.43

1.80
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Growth in banking commissions 

(Eur million)

Portugal

International operations

Consolidated

Banking commissions

Market-related commissions

Commissions

159.7 162.7

42.5 32.7

202.2 195.4

1Q10 1Q11

-3.3%
135.7138.3

1Q10 1Q11

-1.9%

-22.8%

+1.8%

-6.4%

63.9 59.8

1Q10 1Q11
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345.9 351.2 386.6 412.2 373.8 340.6
401.6

152.6 171.6
179.3 173.8

168.7 202.2
195.4

498.5 522.8
565.9

597.0
542.7542.5

586.0

1Q05 1Q06 1Q07 1Q08 1Q09 1Q10 1Q11

Core income at highest levels on a yearly basis

+10.0%

(Eur million)

Core income = Net interest income and Commissions 

Consolidated

Net interest income

Commissions
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Costs reduction in Portugal and in international operations

Operating costs

Portugal

International operations

Depreciation

Other administrative costs

Staff costs

(Eur million)

Consolidated

Note: staff costs in 1Q11 include a reversal of provisions in the amount of 31.4 million euros associated with pension charges of former members of the Executive Board of Directors

25.7
24.8

208.8 192.0

147.7
139.4

1Q10 1Q11

-3.6%

-5.6%

-8.1%

-6.8%
238.1 213.3

1Q10 1Q11

142.9144.1

1Q10 1Q11

382.2
356.2

-10.4%

-0.8%
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Impairment charges reinforced, anticipating macroeconomic challenges

Overdue >90 
days coverage

Overdue loans 
ratio > 90 days

(Eur million)

Credit quality Impairment charges

< 90 days > 90 days

Consolidated

Total 
overdue 

loans

85 bp 88 bp
Impairment charges net of 
recoveries as % of total 

gross loans

103.8%108.9%

2.5% 3.4%

2,529
1,932

332

208

 Mar 10  Mar 11

2,140
2,861

164.8

219.4

165.7 163.4 166.6

1Q10 2Q10 3Q10 4Q10 1Q11

� Overdue loans ratio for more than 90 days increases to 3.4% in 1Q11, reflecting the deterioration of the 

macroeconomic situation in Portugal

� Impairment charges reinforcement, maintaining a coverage ratio of overdue loans for more than 90 days above 

100%. 
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Cost of risk increases, anticipating the economic cycle

Impairment charges as % of total loans (accumulated annualized figures)

Gross
impairment

charges as % of
total loans

Impairment charges net of 
recoveries as % of total loans

0.57

0.75

0.64

0.47

0.61

0.83
0.77

0.97
0.91

0.39

0.71

0.21

0.55

0.30

0.46
0.40

0.72

0.26

0.93
0.88

0.21

0.48

0.69

0.95

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 3M11

Average = 0.50
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Millennium bcp presents the best provisioning level among Iberian banks

On balance sheet total loans impairment as loans %

Source: Banks’ reports, 1Q11 when already disclosed, otherwise 4Q10 

3.38%
3.49%

2.84%2.77%

3.04%

2.40%

1.91%

2.66%

1.92%

1.40%

3.16%

Bank 11 Bank 10 Bank 9 Bank 8 Bank  7 Bank  6 Bank  5 Bank  4 Bank  3 Bank  2 BCP
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Tier I ratio of 9.2% and core Tier I of 6.7%

Solvency ratio Consolidated

Core Tier I

Tier I

RWA (M€)

Total ratio

Note: the Bank received authorization from the Bank of Portugal (BoP)  to adopt  IRB methods for the calculation of own funds requirements for credit risks, as from 31 December 2010. Estimates of 
the probability of default and the lost given default (IRB Advanced) for the retail small companies exposures collateralized by commercial or residential real state, and estimates of the probability of 
default (IRB Foundation) for the corporate portfolio were considered in Portugal, excluding real estate promotion segment and simplified rating system. At the 1st semester of 2009, the Bank received 
authorization from BoP to adopt the advanced method (internal model) to generic market risk and standard method for the operational risk

9.2% 9.2%9.3%

6.7% 6.7%6.4%

10.3%

59,564

Mar 10 Dec 10

Mar 10 Dec 10

10.3%

58,400

Mar 11

Mar 11

11.3%

64,610

Standard IRBIRB
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24.9 26.4 29.2
25.1 24.1

152% 160% 149% 147%149%

2008 2009 2Q10 2010 1Q11

Adjusting to the new funding environment

Commercial gap and Loan-to-Deposit ratio *

7.3
10.6 11.3

20.6 20.1

~1

2007 2008 2009 1T10 2010 1Q11

-5.1

Eligible assets for Central Banks and repos

*  includes Deposits and other on-Balance Sheet customer funds (debt securities owed to customers)
** includes an operation that has ceased to be integrated into the pool at the end of March and it was already taken up during the month of April
Note: 2008 and 2009 data excludes Turkey and USA

� Beginning of the deleveraging process

� Reduction of the Loan-to-Deposit ratio 

� Commercial gap falls €5.1bn since the 
deepening of the sovereign crisis

� Reinforcement of the eligible asset pool 
for repos or discount in the ECB

(Eur billion)

Affected by the ratings downgrades

**

75.8 76.9 78.2 76.4 75.3

50.5 49.0 51.3 51.250.9

2008 2009 2Q10 2010 1Q11

-2.9

On-BS
Customer
Funds*

Gross 
Loans

Gross Loans and on-BS customer funds*
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A clear funding plan

Assets eligible for central banks and repos

Utilized Repos

3.0 2.9

16.1 14.9

1.5

4.3
7.7

1.9

14.7

3.95.7

7.3

10.6

18.0

20.6 20.1

~1

2007 2008 2009  Jul 10 2010  Mar 11

Free

Refinancing  needs of long term debt

Financing structure 
(Eur billion) 

4.0

1.0

3.5

0.4
1.3

1.9

0.3

1.7
1.0

1Q11*** 2011 2012 2013 2014 2015 2016 2017 >2018

149% 147%

~120%

152%
160%

2009 2Q10 2010 1Q11 2013E

Loan to Deposit ratio*

…in spite of debt repayments, 
with refinancing needs that are lower than in the past

Deposits are the main funding source Deleveraging has begun

ECB usage is declining…

� Deleveraging to reduce the 

commercial gap and the loan to 

deposit ratio to  ~120% by 2013E

� Reduction of ECB usage

� Diversification of funding sources

� Commitment with wholesale 

market refinancing

Already 
repaid

*   includes deposits and other on-balance sheet customer funds (debt securities owed to customers)
**  includes an operation that has ceased to be integrated into the pool at the end of March and it was already taken up during the month of April
*** includes €0.2bn of repos

**

51.2

15.4

14.7

7.2

1.3
1.5

Depo s its  and equiva lent

MLT ins titutio nal debt

ST ins titutio nal debt

Repo s

ECB

Own capita l
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� Portugal

� International operations

� Conclusions
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Income statement

(Eur million)

3M10 3M11 YoY

Net interest income 210.7 260.3 23.6%

Commissions 138.3 135.7 -1.9%

Net trading income 102.8 1.1 -98.9%

Dividends, equity acc. earnings and other income 19.2 36.6 90.5%

Banking income 471.0 433.8 -7.9%

Staff costs 140.8 123.2 -12.5%

Other administrative costs 83.4 77.3 -7.3%

Depreciation 13.9 12.7 -8.3%

Operating costs 238.1 213.3 -10.4%

Operational profit before impairment 232.9 220.5 -5.3%

Loans impairment (net of recoveries) 123.6 131.8 6.6%

Other impairment and provisions 22.7 29.2 28.3%

Income tax and non-controlling interests 14.2 -1.5 <-100%

Net income 72.3 60.9 -15.8%
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Stable customer funds with higher balance sheet customer funds

Customer funds

Other BS customer funds

Deposits

Off BS customer funds

(Eur million)

15,464 14,363

30,840 30,061

4,598 6,209

50,63350,902

 Mar 10  Mar 11

Balance sheet
customer
funds

+2.3%

-0.5%

-7.1%
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Loans to customers in line with business cycle and deleveraging 
policy

Loans to customers (gross)

Mortgage

Consumer loans

Loans to companies

(Eur million)

21,834
22,376

35,236 33,016

3,264
2,839

58,23160,334

 Mar 10  Mar 11

-3.5%

+2.5%

-13.0%

-6.3%
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Average deposit and credit spread vs. Eur3M

Net interest income and net interest margin recovery on a yearly basis

Net interest income

(%, Eur million)

� On an annual basis margin penalised by

steep decrease of market interest rates 

� Vs. 4Q 10:
– Maintenance of interest rates decrease

– Margin penalized by base rate effect 

– Unfavourable sazonality, -2 interest 

days

– Improvement of customer spreads 

Euribor 3 months (%, quarterly average)

NIM

� Recovery of NII from steep fall of interest rates 

impact

� Versus 4Q10:

– deleveraging penalizes credit margin 

– seasonality of 1Q

– Improvement of sight deposits margin

partially offsets the deterioration of term 

deposits margin in the 1Q 

– market interest rates maintain their 

upward trend 

– credit repricing continues

0.72 0.87
1.31

2.01

0.66 0.690.87 1.02 1.09

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

235.2
253.1

285.1
260.3

212.5 206.3 215.9 210.7

283 .0

1.42% 1.43%

1.62%
1.52%

1.32%
1.26% 1.32% 1.30%

1.79%

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

-0 .42 -0 .43 -0 .41 -0 .78 -0 .62
-1.13-1.10

-0 .56-0 .66

2.07 1.81 1.78
2.26 2.18 2.25 2 .52 2 .46

3 .18

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

Total deposit spread

Credit spread
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Portfolio

New production

Portfolio 

� Repricing period of the corporate portfolio (57% of total loans) up to 3 years. New production 

spreads 1.6 pp above 2008.

� Mortgage new production with higher spreads, increasing the spread of mortgage portfolio (38% of

total loans) to 1.1 pp.

Loans repricing contributed to net interest income increase

Corporate 

(contractual spread, %)

Mortgage

(contractual spread, %)

0.83 0.93 0.89 0.88
1.11

1.61

2.04 2.00

2.54 2.67

0.99 0.98 0.96 0.94 0.95 0.96 0.98 1.00 1.02 1.04 1.06 1.08 1.10

2.22
2.37

1.94

1Q08 3Q08 1Q09 3Q09 1Q10 3Q10 1Q11

1.64 1.71 1.74 1.79
1.96

2.06
2.20

2.30
2.40

2.49
2.64

2.77
2.93

1Q08 3Q08 1Q09 3Q09 1Q10 3Q10 1Q11
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(Eur million)

Banking commissions growth YoY

1Q10 4Q10 1Q11

Banking commissions 114.1 132.5 120.7 5.8% -8.9%

Cards 24.5 28.2 24.7 0.7% -12.6%

Loans and guarantees 32.3 39.5 34.4 6.6% -12.8%

Bancassurance 18.7 18.5 19.2 2.6% 3.9%

Other commissions 38.6 46.3 42.4 10.0% -8.3%

Market related commissions 24.2 15.4 14.9 -38.3% -2.8%

Securities operations 18.1 9.1 8.6 -52.3% -4.9%

Asset management 6.1 6.3 6.3 3.3% 0.1%

Total commissions 138.3 147.8 135.7 -1.9% -8.3%

1Q11/

1Q10

1Q11/

4Q10
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Reduction of operating costs in Portugal

(Eur million)

Operating costs

Depreciation

Staff costs

Other administrative costs

13.9
12.8

123.2140.8

77.3
83.4

238.1
213.3

1Q10 1Q11

-8.3%

-10.4%

-12.5%

-7.3%

Note: staff costs in 1Q11 include a reversal of provisions in the amount of 31.4 million euros associated with pension charges of former members of the Executive Board of Directors
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Impairment reinforced, anticipating macroeconomic challenges

(%, Eur million)

Credit quality
Net impairment charges as % of total 
loans  (Quarterly figures)

< 90 days

> 90 days

Total 
overdue 

loans

Overdue loans 
ratio > 90 days

Overdue >90 
days coverage

1,509
1,915

170

267

2,1821,679

 Mar 10  Mar 11

107.2%

3.3%2.5%

107.6%

0.94

0.83

1.12

0.50

0.64
0.68

0.95
0.91

0.73

0.82

4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11



29

� In February 2011, Millennium bcp was the brand with the highest level of Top-of-Mind and spontaneous 

awareness compared to its competitors in Portugal

� In 2010, Millennium bcp brand showed the highest value growth among its peers

Top-of-mind Evolution of brand value in 2010

Leadership in brand awareness and reinforcement of brand value

10.6

12.0

19.7

19.9

26.9

8.3Montepio

Totta

BPI

CGD

BES

Millennium

-314

-166

-50

-503

131

-545Totta

CGD

BES

BPI

Montepio

Millennium

Source: BrandScore 2010 and report of February 2011

(Euro million)
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� Portugal

� International operations

� Conclusions
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Strong recovery of Poland, Mozambique and Angola 

(Eur million)

Net income

+43.2%

3M10 3M11 YoY

YoY in 

local 

currency

International operations 24.1 16.8 -30.2% -34.1%

Poland 17.1 25.6 49.9% 48.6%

Mozambique 15.3 20.6 34.0% 32.5%

Angola 4.9 7.3 48.8% 52.7%

Greece 0.8 -10.7 >-200% na

Romania -7.4 -6.4 14.1% 11.8%

Other 6.7 -0.5 -106.9% -115.1%

Minority interests -13.3 -19.1 na na
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69.064.5 68.1 69.2 71.7

1Q10 2Q10 3Q10 4Q10 1Q11

107.096.4 95.2 100.3 106.3

1Q10 2Q10 3Q10 4Q10 1Q11

Poland: net profit driven by improved core income *  

(Eur million)

Net income

Core income * Operating costs

*Net interest income + net commission income
Excluding FX effect. Rates €PLN used: Profit and Loss account: 3.9548; Balance Sheet: 4.0106

� Net profit of 25.6 million euros driven by 

improved core income * and lower cost of 

risk

� Core income * reached historically high 

level and continued to grow faster than 

costs

25.6

17.2 17.6 19.3

28.3

1Q10 2Q10 3Q10 4Q10 1Q11

+48.6%

10.1%8.6%ROE

+11.0%
+7.0%
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69.1
59.0 60.7 66.0 69.5

1Q10 2Q10 3Q10 4Q10 1Q11

Net interest income stabilization and commission income growth

NIM

(Eur million)

Net interest income*

NIM evolution*

•Pro-forma data. Margin from all derivatives, including those hedging FX denominated loan portfolio, is presented in Net Interest Income, whereas in accounting terms part of this margin (4.0 M€ in 
1Q10 and 4.3 M€ in 1Q11) is presented in net trading income
Excluding FX effect. Rates €PLN used: Profit and Loss account: 3.9548; Balance Sheet: 4.0106

3.00%2.98%

2.79%

2.96%2.97% 2.93% 2.95%

-0.29%-0.20%
-0.11%

0.03%
0.13%

0.22%

-0.12%

3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11

1.9% 2.2% 2.1%

+17.0%

2.4%1.8% � Net interest income* increased 17% YoY and 
stabilized versus 4Q10 

� The interest margin on deposits continued its 
growing trend whereas the margin on loans 
was slightly lower

� Commission income grew by 3% compared to 
an already very good result in 4Q10

Loans margin

Deposits margin

2.4% 2.4%

Net commission income

37.9

34.4 34.2

36.837.4

1Q10 2Q10 3Q10 4Q10 1Q11

+1.4%

+3.0%
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Stable operating costs

Operating costs

Number of employees

Depreciation

Other administrative costs

Staff costs

(Eur million)

� Personnel costs stable during last 4 

quarters with stable number of employees

� Non-personnel costs were 6.7% lower 

versus 4Q10, when they were seasonally 

higher

Cost-to-
income 
ratio

4.9 4.8 4.6 4.5 4.4

33.834.233.7 34.230.9

33.029.6 30.830.428.6

1Q10 2Q10 3Q10 4Q10 1Q11

+7.0%

6,1546,212

 Mar 10  Mar 11

-58

60.2% 62.1%

Excluding FX effect. Rates €PLN used: Profit and Loss account: 3.9548; Balance Sheet: 4.0106

64.5
71.768.1 69.2 69.0

-3.9%

66.7% 65.5% 60.4%
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Sound customer funds growth and loans to customers yearly growth

(Eur million)

* Includes deposits, bank’s bonds sold to individuals and investment products

Customer funds* Loans to customers (net)

731
734 751 748 723

2,145 2,2082,263 2,220 2,233

5,347 5,899 6,0906,096 6,204

9,0459,1608,8709,092
8,223

 Mar 10  Jun 10  Sep 10  Dec 10  Mar 11

+10.0%

8,989 9,339 9,397
9,954 9,969

 Mar 10  Jun 10  Sep 10  Dec 10  Mar 11

+10.9%

Excluding FX effect. Rates €PLN used: Profit and Loss account: 3.9548; Balance Sheet: 4.0106

Mortgage

Consumer loans

Loans to companies
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Lower cost of risk

* Impairment charges/ average net loans in the period (in bps, annualized)

Credit quality Impairment charges

(Eur million)

� Impaired loans ratio decreased to 5.6% thanks to improvement in companies portfolio and 
stable, good quality in mortgage

� Coverage ratio of impaired loans improved by 2 p.p. to 57%

� Lower cost of risk in 1Q11 (41 bps) driven by credit recovery, a decrease in impaired corporate 
loans and a slowdown in net new entries of impaired retail loans

100 bp*

Impaired
loans 

coverage

Impaired 
loans
ratio

Total 
Impaired 

loans

Impairment 
charges as % 
of total 
loans

6.0% 5.6%

513.4 519.9

 Mar 10  Mar 11

21.1

11.8 12.8 11.3 9.4

1Q10 2Q10 3Q10 4Q10 1Q11

-55.5%

57%

Excluding FX effect. Rates €PLN used: Profit and Loss account: 3.9548; Balance Sheet: 4.0106

41 bp*
55%
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� Net income rises 34.0% (+32.5% in local 

currency) 

� ROE reaches 41.9%

� Net income evolution supported on banking 

income good performance

� Ongoing expansion plan

� Strong volumes growth

� GDP growth in Mozambique remains at high 

levels: ~7.5% in 2011(P) and 7.8% in 2012(P) *

Mozambique: positive net income evolution

Banking income Operating costs

Net income 

(Eur million)

* Source: International Monetary Fund (World Economic Outlook Database, April 2011)

20.6
15.3

1Q10 1Q11

+34.0%

16.915.0

1Q10 1Q11

44.438.5

1Q10 1Q11

+15.5%

+12.4%
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Growing trend of net interest income, higher commissions and 
efficiency improvement in spite of expansion plan

(Eur million)

Net interest income

Commissions

Operating costs

BranchesEmployees

Depreciation

Other administrative costs

Staff costs

Cost-to-income 
ratio

31.9
22.2 25.1 27.7

20.6

1Q10 2Q10 3Q10 4Q10 1Q11

+54.8%

6.2
5.4

6.2
4.35.8

1Q10 2Q10 3Q10 4Q10 1Q11

+15.2%

1.3 1.7

8.17.0

7.16.7

1Q10 1Q11

+12.4%

116 126

 Mar 10  Mar 11

1.985 2.137

 Mar 10  Mar 11

+7.7% +8.6%

-1.1%

39.0% 37.9%-1.1 pp

15.0 16.9
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Sustained volume growth, namely on loans to customers, with a low 
level of delinquency

Customer funds Loans to customers (gross)

(Eur million)

Overdue
ratio > 90 days

Mortgage

Consumer loans

Loans to companies

Overdue >90 
days coverage

968.0

784.7

 Mar 10  Mar 11

+23.4%

22.6

25.0

601.8481.6

219.3

163.1

667.3
846.0

 Mar 10  Mar 11

+26.8%

524%542%

0.9% 1.1%

+34.4%

+24.9%
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Market leader in a rapidly developing economy

Loans to customers 2

6%

10%

34%

40%

Barclays

Standard

bank

BCI

Millennium

bim

Customers funds 2

1. Values and estimates from International Monetary Fund (World Economic Outlook Database, April 2011)
2. Market share from Dec. 2009: Annual reports; National Bank of Mozambique

7%

21%

25%

36%

Barclays

Standard

bank

BCI

Millennium

bim

Considered “Bank of the year”
three consecutive times by 

The Banker magazine (Group 
Financial Times)

�After the civil war (1977-1992), Mozambique has been among the 

fastest-growing economies in the world

6.8% 6.3% 7.0% 7.5% 7.8% 7.9% 7.8% 7.8%

2008 2009 2010P 2011P 2012P 2013P 2014P 2015P

Real GDP growth 1

�Millennium bim is the market leader in 

Mozambique
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Angola: strong increase in net income driven by revenues and 
volumes, despite ongoing expansion plan

� Net income rises 48.8% (+52.7% in local 
currency)

� Profitability remains high, despite ongoing 
expansion (ROE of 21.6%)

� Strong growth in revenues, loans and 
deposits

� GDP growth in Angola remains at high 
levels: ~7.8% in 2011 (P) and ~10.5% in 
2012 (P) *

Banking income Operating costs

Net income 

(Eur million)

* Source: International Monetary Fund (World Economic Outlook Database, April 2011)

4.9
7.3

1Q10 1Q11

13.811.1

1Q10 1Q11

26.0
19.9

1Q10 1Q11

+48.8%

+30.6%

+24.9%
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Strong increase in core income and operating costs in line with the 
expansion plan, with significant improvement in efficiency

(Eur million)

68.4% 54.7%

Net interest income

Commissions

Operating costs

BranchesEmployees

Depreciation

Other administrative costs

Staff costs

Cost-to-income 
ratio

14.9

10.5
13.5

16.7

10.3

1Q10 2Q10 3Q10 4Q10 1Q11

4.23.2
4.54.33.9

1Q10 2Q10 3Q10 4Q10 1Q11

1.1
1.5

5.53.9

6.8
6.1

1Q10 1Q11

+24.9%

55.5% 53.1%-2.4 pb

26 39

 Mar 10  Mar 11

568 737

 Mar 10  Mar 11

+29.8% +50.0%

+44.5%

+31.5%

-10.7%

-7.4%

11.1
13.8
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Strong volume growth

Customer funds Loans to customers (gross)

(Eur million)

Impairment
coverage > 90

days

Overdue
ratio > 90 days

464.3

360.3

 Mar 10  Mar 11

602.8

463.5

 Mar 10  Mar 11

+30.1%

+28.9%

219%438%

0.8% 2.0%
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Expansion plan in a country with strong economic growth outlook

1. Based on total GDP
2. IMF’s definition
Source:EIU ViewsWire, IMF

African country Rank1

Growth potential 
(GDP growth 
2010-12)

Banking revenue 
pool 
EUR billions Population 

Country 
risk 

Financial 
development2

Cameroon5

South Africa1 BBB 4

Nigeria2 B 4

Angola3 B 2

Kenya4 CCC 4

B 03.6

5.6

7.9

6.1

4.2

0.7

1.9

3.0

10.7

36.0 49

152

41

19

19

�GDP growth with strong future prospects, with political stability that has attracted international interest

Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Namibe  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Benguela  Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Kuanza
Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Norte

Huambo 

Lunda
Norte   

Moxico 

Cuando
Cubango  Cunene  

Namibe  

Huila   

Bié

Lunda Sul  

Malanje 

Uíge  
Zaire

Cabinda    

Luanda     

Bengo      

Kuanza sul       

Huambo 

Lunda
Norte   

Benguela  

Kuanza

Target: 100 branchesMarch 2011: 39 branches

23.6

4.4

14.6

2008 2009 2010

Net income

� Strong focus in Angola, with an acceleration 

of the expansion plan

�Bank of the Year 2010 by The Banker
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Greece: affected by the sovereign crisis

Operating income Operating costsNet Income

� Net losses of the 1Q11 stood at 10.7 million euros

� Impairment charges up 17.3% to 12.2 million euros in 
1Q11, as current economic conditions led to an 
important delinquency increase

� Net interest income at 20.7 million euros, 32% down 
from 1Q10 reflecting lower loan volumes and intense 
competition for deposits

� Commissions 40.9% down from 1Q10, mainly caused by 
the slowing  down of new loans

� Particularly challenging market conditions led to net 
trading gains of 2.5 million euros in 1Q11, from 0.8 
million euros losses in 1Q10

� Operating costs amounted to 28.3 million euros, 
decreased by 3.2% from 1Q10

Employees

Branches

(Eur million)

(Eur million)

-10.7

0.8

1Q10 1Q11

Net impairment
charges as % of total 
loans (gross)

28.329.2

1Q10 1Q11

40.8

27.9

1Q10 1Q11

-31.7% -3.2%

1,513 1,452

 Mar  Mar 11

177 155

 Mar 10  Mar 11
1.55

1.16

0.80

0.37

0.78
0.97

4Q09 1Q10 2Q10 3Q10 4Q10 1Q11
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Impairment 
coverage
> 90 days

2,048 2,056

2,3612,471

631704

5,223 5,048

 Mar 10  Mar 11

Net interest income affected by funding conditions and 
reinforcement of impairment charges 

Loans 
spread

Deposits 
spread

NIM

(%, Eur million)

Net interest income (quarterly)*

Loans and deposits spread

•Excludes impact of repurchase of  Kion II bonds
* The figures presented exclude securities’ custody

Overdue ratio
> 90 days

Loans to companies

Consumer loans

Mortgage

Loans to customers (gross)

1.90%

1.61%
1.40% 1.35% 1.26%

3.87 3.77 3.70 3.64 3.67

-1.18

-2.15 -1.98 -1.86-1.57

1Q10 2Q10 3Q10 4Q10 1Q11

55.3%57.3%

2.8% 4.9%

-3.3%
30.4

25.9
22.2 21.8 20.7

1Q10 2Q10 3Q10 4Q10 1Q11

Customer funds **

3,502 2,869

141
126

2,995
3,644

 Mar 10  Mar 11

-17.8%

Deposits

Off BS customer 
funds
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� Portugal

� International operations

� Conclusions
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Summary of 1st quarter 2011

� Net income of 77.7 million euros

� Net interest income growth of 17.9% on an yearly basis with positive 

contribution of Portugal and international operations

� Continued cost optimization policy, with a 6.8% reduction in operating 

costs in annual terms

� Strong results in Poland, Angola and Mozambique, that together grew 

by 43.2%

� Increase in BS customer funds and deleveraging process in Portugal, 

allowing a reduction in commercial gap

� Strengthening of eligible assets

� Capital increase proposal approved by the AGM will place capital ratios 

above the new regulatory requirements
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Millennium 2011-2013: unique opportunities to create value

� Reinforcement of unquestionable   
leadership in Portugal through      
commercial activity and innovation

� Growth opportunities in affinity 
markets, with reference partners

� Reassessment of the European portfolio

� Partnerships in specialised areas and 
products

� A clear funding plan

� A decisive capital plan

— Creating value in Poland

— Improvement of Business Model in Portugal

— Sustainability of MLT profitability: best 
practices in income generation, cost 
structure, controlling credit risk and 
reinforcing loan recovery

— Leadership in Mozambique

— Strong growth in Angola

— Leveraging on the the links between 
China, Africa and Portugal

In what 
and where 
we do well

Leveraging 
on our 
abilities

At a 
unique 
moment

Unique 
opportunities 

to create value
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New 
segmentation 
of clients base 

Resources 
reallocation 

with enhanced 
customer 
service

Partnerships 
for products 
distribution

Distribution 
network

optimization

Expansion of 
Activobank’s

business 
model

Review of 
products 

and 
services 

offer

Six pillars of the redesigned business model in Portugal



51

1

2

3

Exchange Public 

Offer

Proposed capital 

increase with 

preference rights to 

shareholders

� Increase of € 120.4 million

� By incorporation of reserves of issue premium through 

the issue of 206,518,010 new shares without nominal 

value

� Share capital increase up to 1 billion € (and the issue of 

a maximum of 1.6 billion ordinary shares) 

� Voluntary conversion of holders of perpetual 

subordinated securities (VMPS) into shares

� Proposed issue of ordinary shares to be subscribed in cash 

by shareholders

� In case the conversion percentage is  <75% the amount 

would be subscribed by the remainder until it reaches € 1 

billion

� In case the conversion percentage is >75% the amount

would be subscribed by the remainder until it reaches € 1.25 

billion

Capital increase expected to be concluded in the first half

Incorporation of 

reserves
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Capital increase places Millennium bcp above the regulatory 
requirements and in line with peers

Core Tier I

6.7%

7.9%

8.7% 8.8%

10.3%

6.8%

8.2% 8.3%
8.5%

8.8%

9.4%
9.6%

6.7%

~9%

2010 1Q11 Pro

forma*

1 2 3 4 1 2 3 4 5 6 7

Consolidated

Banks in Portugal Banks in Spain

8%

BoP

Source: Bank’s reports: 1st Quarter 2011 if already reported, if not  4th Quarter 2010
* Considers a positive impact of 1.25 billion euros on Core Tier I, corresponding to a subscription of exchange public offer of VMPS equal to or over 75%, excluding other impacts
Note: The impact resulting from capital increase through incorporation of reserves (120 million euros) has already been incorporated in Core Tier I as of March 31, 2011
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Reassessment of the European portfolio

Reinforcement of unquestionable  leadership 
in Portugal through commercial activity and 

innovation

Partnerships in specialised areas and products

Growth opportunities in affinity markets, 
with reference partners

Sustainability of MLT profitability: best practice 
in income generation, cost structure, credit risk 

control and credit recovery capacity

A clear funding plan and 
a decisive capital plan

Turnaround of our operation in Poland

Leadership in Portugal and 
proven resilience of our franchise

Beginning of refocus of the 

international portfolio

Growth reinforcement of
our African platform

Recovery of profitability in the domestic 
business through repricing and cost control

Strict capital, liquidity and credit risk 
management in a challenging environment

Conclusions

Key opportunities for MillenniumKey strengths and achievements



54

Annexes
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Public debt exposure

Portugal Greece Ireland Poland Others Total

Trading book

< 12m 1.9 0.0 0.2 2.1

> 1 year 0.7 0.0 0.0 0.0 0.8

Banking book

< 12m 0.2 0.1 0.7 0.5 1.6

> 1 year 2.3 0.6 0.2 0.3 0.1 3.6

Total 5.2 0.7 0.2 1.3 0.6 8.0

< 12m 2.2 0.1 0.0 0.9 0.5 3.7

> 1 year 3.0 0.6 0.2 0.4 0.2 4.4

�Of the Portuguese debt exposure, €2.7bn is in the trading book (mark-to-market)

�The banking book has €2.3bn of Portuguese debt with over 1 year maturities (2.4% of consolidated 

assets)

�Total Portuguese debt with  over 1 year maturities is €3.0bn (3.2% of consolidated assets)

(Eur billion)

0.0

0.0
0.0

0.0
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Consolidated

Banking commissions growth YoY

(Eur million)

1Q10 4Q10 1Q11

Banking commissions 159.7 175.7 162.7 1.8% -7.4%

Cards 43.6 49.3 44.8 2.8% -9.1%

Loans and guarantees 41.8 48.3 42.9 2.7% -11.2%

Bancassurance 18.7 18.5 19.2 2.6% 3.9%

Other commissions 55.7 59.6 55.8 0.2% -6.5%

Market related commissions 42.5 34.0 32.7 -22.8% -3.8%

Securities operations 29.5 21.1 19.9 -32.5% -5.8%

Asset management 13.0 12.9 12.9 -0.7% -0.4%

Total commissions 202.2 209.8 195.4 -3.3% -6.8%

1Q11/

1Q10

1Q11/

4Q10
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Staff costs containment in Portugal

(Eur million)

Staff costs

3M10 3M11 YoY

Portugal 140.8 123.2 -12.5%

of which: remunerations 95.4 91.7 -3.8%

International operations 68.1 68.8 1.1%

Poland 30.7 33.8 10.1%

Mozambique 7.0 8.1 16.7%

Angola 3.9 5.5 40.3%

Greece 13.7 14.7 7.3%

Other 12.8 6.8 -47.3%

Staff costs 208.8 192.0 -8.1%

Note: staff costs in 1Q11 include a reversal of provisions in the amount of 31.4 million euros associated with pension charges of former members of the Executive Board of Directors
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(Eur million)

Consolidated

Credit portfolio quality and coverage

Credit Portfolio
Overdue > 90 

days

Overdue > 90 

days / total 

loans

Overdue > 90 

days / total 

loans

Coverage

Mar 11 Mar 11 Dec 10 Mar 11

Individuals 704 2.0% 1.8% 84.6%

Mortgage 194 0.6% 0.6% 90.5%

Consumer 510 10.8% 9.5% 82.4%

Corporate 1,825 4.6% 4.1% 111.2%

Services 531 3.4% 3.0% 121.8%

Commerce 332 7.1% 6.4% 80.3%

Construction 487 9.2% 8.3% 70.9%

Others 475 3.4% 3.1% 162.4%

Total 2,529 3.4% 3.0% 103.8%
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(Eur million)

Credit portfolio quality and coverage

Credit Portfolio
Overdue > 90 

days

Overdue > 90 

days / total 

loans

Overdue > 90 

days / total 

loans

Coverage

Mar 11 Mar 11 Dec 10 Mar 11

Individuals 426 1.7% 1.5% 80.6%

Mortgage 154 0.7% 0.6% 100.7%

Consumer 272 9.6% 8.3% 69.2%

Corporate 1,489 4.5% 3.9% 114.8%

Services 403 3.0% 2.6% 143.3%

Commerce 279 8.1% 7.0% 77.4%

Construction 429 9.4% 8.4% 73.5%

Others 378 3.3% 3.0% 158.8%

Total 1,915 3.3% 2.9% 107.2%
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Romania: improvement of core income and volumes growth 

Branches

Banking income

Employees

Operating costs

Customer funds

Net income

(Eur million)

(Eur million)

Loans to customers (gross)

� Recovery of core income continues
� Increase of loans to customers and 

customer funds

-6.4-7.4

1Q10 1Q11

285 343

 Mar 10  Mar 11

708 699

 Mar 10  Mar 11

260 293

 Mar 10  Mar 11

+20.5% +12.5%

5.2 6.4

1Q10 1Q11

+23.3%
10.910.4

1Q10 1Q11

+5.4%

74 66

 Mar 10  Mar 11
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Financial Statements
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Consolidated Balance Sheet and Income Statement

31 March       

2011
 

31 December 

2010

31 March    

2010

Assets

Cash and deposits at central banks 1,564,141      1,484,262      1,742,502      

Loans and advances to credit institutions

   Repayable on demand 949,217         1,259,025      811,113         

   Other loans and advances 1,230,261      2,343,972      2,347,771      

Loans and advances to customers 72,689,673     73,905,406     75,034,671    

Financial assets held for trading 4,052,975      5,136,299      3,678,290      

Financial assets available for sale 2,879,766      2,573,064      3,051,393      

Assets with repurchase agreement 20,726           13,858           6,882            

Hedging derivatives 352,787         476,674         403,856         

Financial assets held to maturity 6,746,586      6,744,673      2,287,165      

Investments in associated companies 364,342         397,373         461,462         

Non current assets held for sale 1,005,750      996,772         1,863,149      

Investment property 515,251         404,734         425,135         

Property and equipment 592,891         617,240         626,705         

Goodwill and intangible assets 398,532         400,802         530,844         

Current tax assets 29,200           33,946           36,146          

Deferred tax assets 717,918         688,630         584,548         

Other assets 2,518,703      2,533,009      2,768,622      

96,628,719     100,009,739   96,660,254    
         

Liabilities

Amounts owed to credit institutions 19,408,731     20,076,556     8,312,044      

Amounts owed to customers 44,866,925     45,609,115     45,978,455    

Debt securities 17,098,510     18,137,390     21,789,893    

Financial liabilities held for trading 870,348         1,176,451      1,199,006      

Other financial liabilities at fair value

     through profit and loss 4,078,118      4,038,239      6,734,427      

Hedging derivatives 232,003         346,473         94,413          

Non current liabilities held for sale -                    -                    912,406         

Provisions for liabilities and charges 238,141         235,333         234,813         

Subordinated debt 1,352,633      2,039,174      2,195,229      

Current income tax liabilities 8,666             11,960           10,379          

Deferred income tax liabilities -                    344                4,040            

Other liabilities 1,267,507      1,091,228      1,771,553      

        Total Liabilities 89,421,582     92,762,263     89,236,658    

Equity

Share capital 4,694,600      4,694,600      4,694,600      

Treasury stock (83,223)          (81,938)          (89,080)         

Share premium 192,122         192,122         192,122         

Preference shares 1,000,000      1,000,000      1,000,000      

Other capital instruments 1,000,000      1,000,000      1,000,000      

Fair value reserves (241,545)        (166,361)        102,301         

Reserves and retained earnings 84,806           (190,060)        (33,139)         

Profit for the period attributable to Shareholders 77,730           301,612         96,404          

        Total Equity attributable to Shareholders of the Bank 6,724,490      6,749,975      6,963,208      

Non-controlling interests 482,647         497,501         460,388         

        Total Equity 7,207,137      7,247,476      7,423,596      

96,628,719     100,009,739   96,660,254    
      

(Thousands of Euros)

31 March       

2011

31 March    

2010

   Interest income 946,874         795,917         

   Interest expense (545,310)        (455,325)        

          Net interest income 401,564         340,592         

   Dividends from equity instruments 27                  865                

   Net fees and commission income 195,425         202,153         

   Net gains / losses arising from trading and

      hedging activities (741)               130,449         

   Net gains / losses arising from available for

      sale financial assets 24,479           4,910             

   Other operating income 18,324           3,969             

639,078         682,938         

   Other net income from non banking activity 5,104             4,200             

          Total operating income 644,182         687,138         

   Staff costs 191,994         208,835         

   Other administrative costs 139,408         147,661         

   Depreciation 24,828           25,750           

          Operating costs 356,230         382,246         

287,952         304,892         

   Loans impairment (166,567)        (164,758)        

   Other assets impairment (25,092)          (15,607)          

   Other provisions (3,524)            (6,211)            

          Operating profit 92,769           118,316         

   Share of profit of associates under the equity method 16,697           16,738           

   Gains / (losses) from the sale of subsidiaries and other assets (3,234)            (3,133)            

          Profit before income tax 106,232         131,921         

   Income tax

      Current (25,291)          (13,381)          

      Deferred 15,567           (8,625)            

          Profit after income tax 96,508           109,915         

   Attributable to:

      Shareholders of the Bank 77,730           96,404           

      Non-controlling interests 18,778           13,511           

          Profit for the period 96,508           109,915         

      

Earnings per share (in euros)

   Basic 0.05               0.06               

   Diluted 0.05               0.06               

(Thousands of Euros)
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Consolidated Income Statement (Quarterly Evolution)

For the three month periods ended 31 March, 2011 and 2010

(Eur million)

∆ %

11 / 10

Net interest income 340.6 364.4 386.8 425.1 401.6 340.6 401.6 17.9%

Dividends from equity instruments 0.9 18.2 16.4 0.4 0.0 0.9 0.0 -96.8%

Net fees and commission income 202.2 202.8 196.8 209.8 195.4 202.2 195.4 -3.3%

Other operating income 5.0 10.1 4.5 11.4 20.2 5.0 20.2 >100%

Net trading income 135.4 179.2 30.9 83.7 23.7 135.4 23.7 -82.5%

Equity accounted earnings 16.7 12.1 24.3 14.3 16.7 16.7 16.7 -0.2%

Banking income 700.7 786.8 659.7 744.7 657.6 700.7 657.6 -6.2%

Staff costs 208.8 215.4 229.1 237.9 192.0 208.8 192.0 -8.1%

Other administrative costs 147.7 153.4 145.3 155.4 139.4 147.7 139.4 -5.6%

Depreciation 25.8 25.8 32.1 26.6 24.8 25.8 24.8 -3.6%

Operating costs 382.2 394.6 406.5 419.9 356.2 382.2 356.2 -6.8%

Operating profit bef. imp. 318.5 392.2 253.2 324.8 301.4 318.5 301.4 -5.4%

Loans impairment (net of recoveries) 164.8 219.4 165.7 163.4 166.6 164.8 166.6 1.1%

Goodwill impairment 0.0 73.6 0.0 73.6 0.0 0.0 0.0 --

Other impairm. and provisions 21.8 18.8 15.8 14.0 28.6 21.8 28.6 31.2%

Profit before income tax 131.9 80.4 71.7 73.8 106.2 131.9 106.2 -19.5%

Income tax 22.0 -0.3 2.4 -27.2 9.7 22.0 9.7 -55.8%

Non-controlling interests 13.5 13.8 15.2 16.8 18.8 13.5 18.8 39.0%

Net income 96.4 66.8 54.2 84.2 77.7 96.4 77.7 -19.4%

Year-to-dateQuarterly

1Q 10 Mar10 Mar111Q 114Q 103Q 102Q 10
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Consolidated Income Statement (Portugal and International operations)

For the three month periods ended 31 March, 2011 and 2010

(Eur million)

Mar10 Mar11 ∆ % Mar10 Mar11 ∆ % Mar10 Mar11 ∆ % Mar10 Mar11 ∆ % Mar10 Mar11 ∆ % Mar10 Mar11 ∆ % Mar10 Mar11 ∆ %

Interest income 796 947 19.0% 515 650 26.2% 281 296 5.7% 144 155 7.3% 28 43 51.9% 62 61 -0.8% 46 38 -18.6%

Interest expense 455 545 19.8% 305 390 28.0% 151 155 3.1% 90 90 0.4% 7 11 43.7% 31 41 29.3% 22 14 -36.8%

Net interest income 341 402 17.9% 211 260 23.6% 130 141 8.7% 54 65 18.8% 21 32 54.8% 30 21 -31.9% 24 24 -2.3%

Dividends from equity instruments 1 0 -96.8% 1 0 -97.2% 0 0 -91.8% 0 0 -92.3% 0 0 -75.4% 0 0 -100.0% 0 0 100.0%

Intermediation margin 341 402 17.6% 211 260 23.1% 130 141 8.7% 55 65 18.7% 21 32 54.8% 30 21 -31.9% 24 24 -2.3%

Net fees and commission income 202 195 -3.3% 138 136 -1.9% 64 60 -6.4% 37 38 2.4% 5 6 15.2% 9 5 -40.9% 12 10 -16.7%

Other operating income 5 20 >100% 2 20 >100% 3 0 -92.1% 0 -1 <-100% 2 3 73.0% 2 -1 <-100% 0 0 <-100%

Basic income 549 617 12.5% 351 416 18.3% 197 201 2.1% 91 101 11.1% 28 41 48.1% 42 25 -38.9% 37 34 -8.5%

Net trading income 135 24 -82.5% 103 1 -98.9% 33 23 -30.5% 14 9 -36.7% 11 4 -66.9% -1 2 >100% 8 8 -8.2%

Equity accounted earnings 17 17 -0.2% 17 17 -0.2% 0 0 -- 0 0 -- 0 0 -- 0 0 -- 0 0 --

Banking income 701 658 -6.2% 471 434 -7.9% 230 224 -2.6% 105 110 4.7% 38 44 15.5% 41 28 -31.7% 45 41 -8.5%

Staff costs 209 192 -8.1% 141 123 -12.5% 68 69 1.1% 31 34 10.1% 7 8 16.7% 14 15 7.3% 17 12 -26.9%

Other administrative costs 148 139 -5.6% 83 77 -7.3% 64 62 -3.3% 28 30 8.7% 7 7 5.7% 13 11 -14.4% 17 14 -18.0%

Depreciation 26 25 -3.6% 14 13 -8.3% 12 12 1.9% 5 4 -10.1% 1 2 23.7% 3 2 -1.7% 3 4 14.3%

Operating costs 382 356 -6.8% 238 213 -10.4% 144 143 -0.8% 63 68 7.9% 15 17 12.4% 29 28 -3.2% 37 30 -19.3%

Operating profit bef. imp. 318 301 -5.4% 233 221 -5.3% 86 81 -5.5% 42 42 -0.2% 23 28 17.4% 12 0 <-100% 8 12 39.2%

Loans impairment (net of 

recoveries)
165 167 1.1% 124 132 6.6% 41 35 -15.6% 21 10 -51.0% 5 2 -57.5% 10 12 17.3% 5 10 >100%

Other impairm. and provisions 22 29 31.2% 23 29 28.3% -1 -1 38.5% -1 -1 -90.3% 0 0 >100% 0 0 >100% -1 0 46.7%

Profit before income tax 132 106 -19.5% 87 59 -31.3% 45 47 3.0% 21 33 52.8% 19 25 34.7% 1 -13 <-100% 4 2 -55.4%

Income tax 22 10 -55.8% 14 -1 <-100% 8 11 35.2% 4 7 63.9% 3 5 37.7% 0 -3 <-100% 0 1 >100%

Non-controlling interests 14 19 39.0% 0 -1 <-100% 13 19 43.6% 0 0 -- 0 0 40.7% 0 0 0.1% 13 19 43.6%

Net income 96 78 -19.4% 72 61 -15.8% 24 17 -30.2% 17 26 49.9% 15 21 34.0% 1 -11 <-100% -9 -19 <-100%

Millennium bim (Moz.)

International operations

Group Portugal Total Bank Millennium (Poland) Millennium Bank (Greece) Other int. operations
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Banco Comercial Português, S.A., a public company (sociedade aberta) having its registered office at Praça D. João I, 28, Oporto, registered at the 
Commercial Registry of Oporto, with the single commercial and tax identification number 501 525 882 and the share capital of EUR 4.694.600.000
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