This balance as at 31 December 2019, excluding accruals, is analysed by the remaining period, as follows:

<

(Thousands of euros)

2019
Upto 3 monthsto 6 months to 1 yearto Over5
3 months 6 months 1year 5 years years Total
Bonds 18,019 75,225 72,451 144,109 - 309,804
Covered bonds - - - 995,976 - 995,976
MTNs - - 6,319 92,800 - 99,119
Securitisations - - - - 184,631 184,631
18,019 75,225 78,770 1,232,885 184,631 1,589,530
This balance as at 31 December 2018, excluding accruals, is analysed by the remaining period, as follows:
(Thousands of euros)
2018
Upto 3 monthsto 6 months to 1 yearto Over5
3 months 6 months 1year 5 years years Total
Bonds 74,027 15,466 39,561 181,110 - 310,164
Covered bonds - - - 994,347 - 994,347
MTNs - - - 77,182 306 77,488
Securitisations - - - - 298,395 298,395
74,027 15,466 39,561 1,252,639 298,701 1,680,394
35. Subordinated debt
This balance is analysed as follows:
(Thousands of euros)
2019 2018
Bonds
Non Perpetual 1,540,201 1,036,785
Perpetual 22,035 27,021
1,562,236 1,063,806
Accruals 15,470 8,299
1,577,706 1,072,105
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As at 31 December 2019, the subordinated debt issues are analysed as follows:

(Thousands of euros)

Issue Maturity Interest Nominal Book Own funds
Issue date date rate value value value (*)
Non Perpetual Bonds
Banco Comercial Portugués
Bcp Ob Sub Mar 2021 - Emtn 804 March, 2011 March, 2021 Euribor 3M+3.75% 114,000 114,000 28,373
Bcp Ob Sub Apr 2021 - Emtn 809 April, 2011 April, 2021 Euribor 3M+3.75% 64,100 64,100 16,061
Bcp Ob Sub 3S Apr 2021 - Emtn 812 April, 2011 April, 2021 Euribor 3M+3.75% 35,000 35,000 9,158
Mbcp Subord Jan 2020 - Emtn 834 January, 2012 January, 2020 Fixed rate 7.01% 14,000 14,042 101
Mbcp Subord Feb 2020 - Vm Sr. 173 April, 2012 February, 2020 Fixed rate 9% 23,000 23,210 741
Bcp Subord Apr 2020 - Vm Sr 187 April, 2012 April, 2020 Fixed rate 9.15% 51,000 51,611 2,635
Bcp Subord 2 Serie Apr 2020 - Vm 194 April, 2012 April, 2020 Fixed rate 9% 25,000 25,325 1,417
Bcp Subordinadas Jul 20-Emtn 844 July, 2012 July, 2020 Fixed rate 9% 26,250 26,668 2,654
Bcp Fix Rate Reset Sub Notes-Emtn 854 December, 2017 December, 2027 See reference (ii) 300,000 298,742 300,000
Bcp Subord Fix Rate Note Projeto Tagus Mtn 855  September, 2019  March, 2030 See reference (iii) 450,000 441,390 450,000
Bank Millennium Group
Bank Millennium - BKMO_071227R December, 2017 December, 2027 Wibor 6M 1,81% 164,636 164,636 55,948
+2,3%
Bank Millennium - BKMO_300129W January, 2019 January, 2029 Wibor 6M 2,30% 195,211 195,211 66,339
BCP Finance Bank
BCP Fin Bank Ltd EMTN - 828 October, 2011 October, 2021 Fixed rate 13% 96,000 86,222 10,563
Magellan No. 3:
Magellan No. 3 Series 3 Class F June, 2005 May, 2058 - 44 44 -
1,540,201 943,990
Perpetual Bonds
Banco Comercial Portugués
TOPS BPSM 1997 December, 1997 See reference (i) Euribor 6M+0,9% 22,035 22,035 -
22,035 -
Accruals 15,470 -
1,577,706 943,990

(*) Amount of subordinated loans, eligible as Level 2 own funds, in accordance with Articles 62 a), 63 to 65, 66 a) and 67 of the CRR.

References:

Date of exercise of the next call option - Dates of the next call options are the dates provided in the Issues Terms and Conditions.

(i) June 2020.

Interest rate

(i) up to the 5th year fixed rate 4.5%; 6th year and following: mid-swap rate in force at the beginning of this period + 4.267%; (iii) Annual interest rate of
3.871 per cent. during the first 5.5 years (corresponding to a spread of 4.231 per cent over the 5.5 year mid-swap rate, for the remaining 5 years, will be
applied over the mid swaps rate in force at the beginning of that period).
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As at 31 December 2018, the subordinated debt issues are analysed as follows:

<

(Thousands of euros)

Issue Maturity Interest Nominal Book Own funds
Issue date date rate value value value (*)
Non Perpetual Bonds
Banco Comercial Portugués
Bcp Ob Sub Mar 2021 - Emtn 804 March, 2011 March, 2021 Euribor 3M + 3.75% 114,000 114,000 51,173
Bcp Ob Sub Apr 2021 - Emtn 809 April, 2011 April, 2021 Euribor 3M + 3.75% 64,100 64,100 28,881
Bcp Ob Sub 3S Apr 2021 - Emtn 812 April, 2011 April, 2021 Euribor 3M + 3.75% 35,000 35,000 16,158
Bcp Sub 11/25.08.2019 - Emtn 823 August, 2011 August, 2019 Fixed rate 6.383% 7,500 7,637 979
Bcp Subord Sep 2019 - Emtn 826 October, 2011 September, 2019 Fixed rate 9.31% 50,000 53,541 7,444
Bcp Subord Nov 2019 - Emtn 830 November, 2011 November, 2019 Fixed rate 8.519% 40,000 43,234 6,844
Mbcp Subord Dec 2019 - Emtn 833 December, 2011 December, 2019 Fixed rate 7.15% 26,600 29,297 5,010
Mbcp Subord Jan 2020 - Emtn 834 January, 2012 January, 2020 Fixed rate 7.01% 14,000 15,334 2,901
Mbcp Subord Feb 2020 - Vm Sr. 173 April, 2012 February, 2020 Fixed rate 9% 23,000 24,543 5,341
Bcp Subord Apr 2020 - Vm Sr 187 April, 2012 April, 2020 Fixed rate 9.15% 51,000 54,102 12,835
Bcp Subord 2 Serie Apr 2020 - Vm 194 April, 2012 April, 2020 Fixed rate 9% 25,000 26,522 6,417
Bcp Subordinadas Jul 20-Emtn 844 July, 2012 July, 2020 Fixed rate 9% 26,250 27,560 7,904
Bcp Fix Rate Reset Sub Notes-Emtn 854 December, 2017 December, 2027 See reference (iii) 300,000 298,620 300,000
Bank Millennium
Bank Millennium - BKMO_071227R December, 2017 December, 2027 Wibor 6M 1,81% 162,920 162,920 42,409
+2,3%
BCP Finance Bank
BCP Fin Bank Ltd EMTN - 828 October, 2011 October, 2021 Fixed rate 13% 94,445 80,331 14,978
Magellan No. 3:
Magellan No. 3 Series 3 Class F June, 2005 May, 2058 - 44 44 -
1,036,785 509,274
Perpetual Bonds
Banco Comercial Portugués
TOPS BPSM 1997 December, 1997 See reference (i) Euribor 6M+0,9% 22,035 22,035 8,814
BCP Leasing 2001 December, 2001 See reference (ii) Euribor 3M+2,25% 4,986 4,986 1,994
27,021 10,808
Accruals 8,299 -
1,072,105 520,082

(*) Amount of subordinated loans, eligible as Level 2 own funds, in accordance with Articles 62 a), 63 to 65, 66 a) and 67 of the CRR.

References:

Date of exercise of the next call option - Dates of the next call options are the dates provided in the Issues Terms and Conditions.

(i) June 2019; (i) - March 2019.

Interest rate

(iii) up to the 5th year fixed rate 4.5%; 6th year and following: mid-swap rate in force at the beginning of this period + 4.267%.
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The analysis of the subordinated debt by remaining period, is as follows:

(Thousands of euros)

2019 2018
Up to 3 months 37,252 -
3to 6 months 76,936 -
Upto 1 year 26,668 133,709
1to 5years 299,322 441,492
Over 5 years 1,100,023 461,584
Undetermined 22,035 27,021
1,562,236 1,063,806
Accruals 15,470 8,299
1,577,706 1,072,105

36. Financial liabilities held for trading

This balance is analysed as follows:

(Thousands of euros)

2019 2018

Short selling securities 47,572 28,803
Trading derivatives (note 23):

Swaps 274,506 281,724

Options 1,386 3,966

Embedded derivatives 14,983 8,344

Forwards 5,486 3,024

Others - 1,147

296,361 298,205

343,933 327,008

Level 1 67 266

Level 2 280,944 289,039

Level 3 62,922 37,703

As referred in IFRS 13, financial instruments are measured according to the levels of valuation described in note 49.
The balance Financial liabilities held for trading includes, as at 31 December 2019, the embedded derivatives valuation separated from

the host contracts in accordance with the accounting policy presented in note 1 C.5. in the amount of Euros 14,983,000 (31 December
2018: Euros 8,344,000). This note should be analysed together with note 23.
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