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Net Profit: 020.2 mn, +22,5% (YoY) - Best 15t Quarter Ever;

Performance has been favoured mainly by:

the improvement in Net Interest Income (+8,7%) driven by the positive
impact of careful interest rate management;

buy-back of small tranches of outstanding FRNs issued by Montepio (Other
Net Banking Income, +132,1%);

positive impact of FV measured assets, included in the AFS portfolio
(Market Operations, +363,1%);

cost management policy, aiming at improving the efficiency of Montepio,
has led the Cost-to-Income ratio to reach 46,1% (59,5% in Mar.08).

Due to the market conditions, Net Provisions grew 97,8%. Nevertheless, the
generated Operational Cash Flow (+63,4%) has been quite enough to
accommodate the negative impact;

ROA and ROE rose up to 0,47% and 9,35% (0,41% and 7,69% in Mar.08).
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Interest Income 241.439 279.202 +15,6%
Interest Expense 151.403 181.331 +19,8%
Other Net Banking Income 15.101 35.052 +132,1%
Fees and Commissions 20.171 20.242 +0,4%
Market Operations -5.605 14.744 +363,1%
Other Income -87,7%
Staff Costs 36.788 38.929 +5,8%
General Administrative Costs 21.684 17.735 -18,2%

Administrative Costs 58.472 56.664
OPERATING CASH FLOW 46.665 76.260 +63,4%

Depreciation 4.122 4578 +11,1%
Net Provisions 25.976 51.393 +97,8%
Return On Assets (ROA) 0,41% 0,47% +6 bp
Return On Equity (ROE) 7,69% 9,35% +166 bp
Cost-to-Income Ratio 59,5% 46,1% -1340 bp
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Balance ASSETS

Sheet Cash and Deposits at Central Banks

Available for Sale Financial Assets
Other Loans and Advances to Credit Institutions
Loans and Advances to Customers
Other Tangible Assets
Intangible Assets
Other Assets

LIABILITIES
Resources from Central Banks
Resources from Other Credit Institutions
Resources from Customers and Other Loans
Debt Securities Issued
Financial Liabilities re.Securitized Assets
Provisions
Other Subordinated Liabilities
Other Liabilities

EQUITY
Equity
Revaluation Reserves
Other Reserves and Retained Earnings

Net Profit for the Period
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16.356.850
231.641
936.979
424.483

14.247.159

81.559
13.919
421.111
15.506.911
0

903.062
8.215.274
5.178.795
652.293
99.656
301.832
155.999
849.939
635.000
-12.887
211.259

16.568

18.649.905
389.284
2.900.139
272.430
14.551.073
85.623
14.505
436.850
17.695.544
702.774
1.148.692
8.325.463
4.471.028
2.408.059
103.356
381.000
155.172
954.360
760.000
-49.605
223.676

20.289
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+14,0%

+14,1%

+12,3%

+22,5%

/4 Montepio



1. Financial";”.é%fg

Net Profit

AEven in a very challenging macroeconomic
backdrop, Net Profit reached 120.3 mn
(+22,5%) in the first quarter of 2009.

A Main contributions:
A Net Interest Income performance was

driven by a tighter pricing policy;

A Cost reduction, as a result of a very

stringent cost management policy.

AThe increasing trends in provisions formed is a
consequence of deteriorating macroeconomic
conditions. Still, the Cash Flow generated was

more than enough to accommodate this surge.

Return on Assets (ROA)
Return on Equity (ROE)
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20.289

+22,5%

16.568

(10”3 Eur) Mar 08

0,41%
7,69%

Mar 09

0,47%
9,35%
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Total Assets

/. Total assets reached 018.7 Bi, an increase of
14% (Y-0-Y), mainly as a result of the growth in
Available For Sale financial assets, specially
due to the RMBS operation (Pelican Mortgages
No.5).

/. The assets structure has changed: Customer
Credit weighted less, from 88,1% (Mar.08) to
79,4% (Mar.09).
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+14,0%
16.36 Y.0.Y.

Mar.09

0.94 7.2%

1.01 +209,5%

+2,8%

(1076 Eun) Mar 08 Mar 09

H Customer Credit 1 Avalable for Sale Financial Assets L Other Assets
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Banking Income Breakdown

132.92 Y.0.Y.
N
0.07
105.14

/A Net Banking Income reached 0132.92 mn, an 14.74 +363,1%
. 0.54
increase of 26,4%, as a result of the +0,4%
appreciation of the AFS portfolio and interest
rate management.
+8,7%

/A Net Interest Income has reduced its weight,
from 85,6% (Mar.08) to 73,6% (Mar.09), in line

with the strategy of income diversification.

(10°3 Eur) Mar 08 Mar 09

H Net Interest Income 4 Fees and Commission Income

I'Income on Market Operations 4 Other Income
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Operating Costs

Cost to Income

/. Montepio has very challenging cost-reduction

goals for 2009 and implemented a new budget 59,5%
control process focused on cost monitoring;

132.924
/. The decrease in Operating Costs (-2,2%), has led
to a significant improvement in internal efficiency;
105.137
/. Cost-to-Income fell from 59,5% (Mar.08) to 46,1% 46,1%
(Mar.09).
Staff Costs 36.788 38.929 +5,8% —
(1073 Eur)
Services and Supplies 21.684 17.735  -18,2% Mar08 Mar 09
Depreciation 4122 4578 +111% ¥ Operating Costs “Banking Income
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Productivity Figures

A In spite of less favourable market

conditions, productivity indicators have

/. The number of employees per branch is Net Assets/Employees 5.516 5.834 6.023

decreasing, allowing a better performance in Net Interest Income/Employees 142 139 184

the other productivity ratios. Avg. Employees per Branch (#) 9.66 9.16 9.15

/A As at the end of Mar.09, the average
banking product per employee grew 30%
(YoY).
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Oldest Portuguese Bank (established in 1844);

100% owned by the Mutual Associationi i Mo n t Asgociagdo Mu t u a | withs
435 thousand mutual members;

Ranks 6% in the Portuguese banking sector;

Large nationwide franchise and branch network;

Full Multichannel services for individuals and companies;

Wide range of products on offer supported by Montepio Group Subsidiaries;
Focused on domestic retail banking;

Strong market position and reputation in the Portuguese Mortgage Lending
Market;

Strong organic growth since 1990;
Assets of 118.649,9 mn;

Total equity of U954,4 mn;

Capital Adequacy Ratio: 12,45%
Tier I: 8,81%.
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Long Term Ratings
Moody’'s: A2
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Market Share in
Strategic Segments

Market Share (*)

AAs a result of the credit

portfolio diversification " Feb.09  Feb.08

o3 297%  2,88%

strategy, Montepio is 2,27%
increasing Market Share

in Credit to Companies

(SME and Small Transpoarrg,dStorage Manufacturing Trade General Services
Business) . Communications
Feb. YoY growth (%) (*)
Montepio 83,6% 28,5% 24,6% 15,0%
Sector 22,1% 13,7% 7,9% 18,8%

Source: BoP, Feb.2009
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