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This presentation (“Presentation”) has been prepared by APS Bank plc (the “Bank”) .

No offer or advice

The information contained herein does not constitute an offer, invitation or recommendation to subscribe for or purchase any security in APS Bank, and
neither the Presentation, disclaimer nor anything contained therein forms the basis of any contract or commitment . This Presentation does not take into
account your individual investment objective, financial or tax situation or particular needs . You must not act on the basis of any matter contained in this
Presentation . None of APS Bank’s directors, officers or employees make any representations (express or implied) as to the accuracy or otherwise of any
information or opinions in the Presentation and (to the maximum extent permitted by law) no liability or responsibility is accepted by such persons .

Summary information

This Presentation is not intended to be read as a stand -alone document . This Presentation contains selected and abbreviated summary information
about the Bank and its subsidiaries, and their activities current as at the date of this Presentation . The information in this Presentation is of general
background and does not purport to be complete .

Future performance

This Presentation may contain certain “forward - looking statements” . Forward - looking statements, opinions and estimates provided in this Presentation
are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are
based on interpretations of current market conditions . Such forward - looking statements, opinions and estimates are not guarantees of future
performance . Forward - looking statements including projections, guidance on future earnings and estimates are provided as a general guide only and
should not be relied upon as an indication or guarantee of future performance . Such forward - looking statements are relevant at the date of this
Presentation and the Bank assumes no obligation to update such information .

Proprietary Information

This Presentation and its contents are proprietary to the Bank, and no part of it or its subject matter may be reproduced, redistributed to any other
person or published in whole or in part for any purpose without the prior written consent of the Bank .

This Presentation was prepared by APS Bank plc (C 2192 ) and ReAPS Asset Management Limited (C 77747 ) both with registered address at APS Centre,
Tower Street, Birkirkara BKR 4012 . APS Bank plc is regulated by the Malta Financial Services Authority as a Credit Institution under the Banking Act 1994
and to carry out Investment Services activities under the Investment Services Act 1994 . The Bank is also registered as a Tied Insurance Intermediary
under the Insurance Distribution Act 2018 . ReAPS Asset Management Limited is a subsidiary of APS Bank plc . ReAPS Asset Management Limited is
regulated by the Malta Financial Services Authority as a UCITS Management Company and to carry out Investment Services activities under the
Investment Services Act 1994 and is registered as an Investment Manager under the Retirement Pensions Act .

Disclaimer
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1Q2026 Financial Results
Ronald Mizzi, CFO
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BANK GROUP

€m 3M2025 3M2026 3M2025 3M2026

Net interest income 16.3 24.2 16.7 24.6

Net fee income 2.2 2.5 2.5 2.8

Other operating income 1.0 1.2 (0.1) 0.5

19.5 27.9 19.1 28.0

Net gains/losses on financial 
instruments, net of FX - 0.2 (0.1) (0.6)

Operating income 19.5 28.1 19.0 27.4

Operating expenses (15.5) (15.9) (15.9) (16.4)

Net impairments (0.3) (1.1) (0.3) (1.1)

Results from associates - - 0.1 (0.1)

Profit before tax 3.6 11.1 2.9 9.8

Tax (1.4) (3.9) (1.4) (4.0)

PROFIT AFTER TAX 2.2 7.2 1.4 5.9

*Some totals may not tally due to rounding

The FX from DBF is 
being included in Net 

Gains/Losses

Momentum builds as revenue and profitability surge on 
prior year



5 *Market share data restated to reflect CBM change in classifications ** All data in €m unless otherwise  stated -  some totals ma y not tally due to rounding

2184 2243 2318 2405 2477 

882 907 923 952 994 
158 163 160 

173 
171 

3247 3335 3423 
3551 

3662 

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Retail

+13% YoY
+3% QoQ

Commercial

+13% YoY
+5% QoQ

Syndications

+8% YoY
-1% QoQ

Home loan 
market share

25.8%
20.0% 
total 
share

3M25

3.15%

3M26

3.07%
Loan interest 
yield

Δ on repricing of 

facilities

Loan portfolios

Higher business volumes  driving loan growth and 
market share
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1 Coverage ratio net of discounted collateral 2 YTD Cost of Credit *All data in €m unless otherwise stated -  Some totals may not tally due to rounding
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Further improvement to asset quality:  multi -year low 
NPL ratio, higher ECL on new business & stage migration
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Stage 2 , 
56m
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2025
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4453m
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61m
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50m
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Funding profile

More and better deposits , providing a stable funding 
base and lower cost of funds

*All data in €m unless otherwise stated -  Some totals may not tally due to rounding **Annualised COF savings on 30/03/2026 total  funding of €4.2bn

59%

Mar -25 Mar -26

72%

Deposit

Mix

Deposit mix 
4Q25 68/32

2226 2446 2599 2802 3012 

1536 
1407 1317 

1335 
1179 

3870 3960 4023 
4243 4298 

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

3M25

1.34%

3M26

0.83%
Cost of funds

Extrapolated 
annualised 
savings of €12m

Term

-23% YoY
-12% QoQ

Overnight

+35% YoY
+8% QoQ

Term Term

O/nightO/night
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1 Loans - to -Deposit ratio as per EBA definition  *All data in €m unless otherwise stated -  Some totals may not tally due to roundi ng

Asset - liability management returning higher yields, on 
adequate liquidity ratios
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Treasury portfolio
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-14% QoQ
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+43% YoY
+6% QoQ
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APS % holding 3M2025 3M2026

ReAPS* 100.0 0.1 0.1

Ethical Adventurous Fund** 13.6 0.1 (0.1)

Ethical Cautious Fund** 0.1 - -

Ethical Balanced Fund** 17.9 - (0.1)

Diversified Bond Fund* 73.0 (0.2) (0.5)

Income Fund** 11.1 - -

IVALIFE** 25.0 - -

- (0.6)

APS Ethical Adventurous Fund ** APS Ethical Cautious Fund ** APS Ethical Balanced Fund ** 
3M2026 -4.4% return (3M2025 +2.9%) 3M2026 -2.3% return (3M2025 +0.5%) 3M2026 -4.0% return (3M2025 +0.8%)

APS Diversified Bond Fund * APS Income Fund ** 
3M2026 -1.1% return (3M2025 -0.3%) 3M2026 +2.1% return (3M2025 +1.0%) 

*Line -by - line consolidation; **Share of results consolidation
Performance of Accumulator Share Classes for Income and Ethical and Adventurous Funds and A Accumulator Share Classes for Eth ica l Cautious, Ethical Balanced & 
Diversified Bond Funds

1Q group –ve  returns as market madness  
volatility returns
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291 295 

-134 
-83 

163 215 

3M25 3M26

3M2025 3M2026 Y 26 vs Y25 1Q26 vs 4Q25

NII 16.7 24.6 +48% YoY +11% QoQ

APC 2.2 2.7 +23% YoY +38% QoQ

I&I 1.3 1.3 +5% YoY -2% QoQ

Client FX 0.2 0.3 +70% YoY -7% QoQ

*All data in €m unless otherwise stated -  Some totals may not tally due to rounding **NII=Net Interest Income; APC=Advances, Pay ments & Cards, I&I=Investment & 
Insurance

Asset yields & cost of funds driving up NIM, as 
transaction volumes strengthen non - interest revenues

+4

+51

AUM

+19% YoY
+3% QoQ

681 692 674 
784 809 

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Net interest 
margin

Improving 
yields and lower 
cost of funds

291 293 295 292 295

-134 -117 -103 -94 -83 

163 181 197 202 215 

1Q25 2Q25 3Q25 4Q25 1Q26

Interest 
yield

Cost of 
funds

NIM
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19.4 
21.5 

24.0 24.7 

28.0 

14.8 15.4 15.4 15.9 16.4 

3M2025 3M2026 Y 26 vs Y25 1Q26 vs 4Q25

Staff costs 7.3 8.4 +15% YoY -7% QoQ

Admin costs 7.3 6.4 -12% YoY +20% QoQ

Depreciation/Amortisation 1.4 1.6 +19% YoY 0% QoQ

* All data in €m unless otherwise stated

Moderate increase in costs  outpaced by 
higher revenue growth

3M25

83.7%

3M26

59.7%

Crude C/I ratio

1Q
25

2Q 
25

3Q
25

4Q
25

1Q
26

Core revenues Core costs3M25

77.4%

3M26

58.5%

Core C/I ratio JAWS
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Strong profitability from core business reinforcing our 
confidence in the Bank’s strategic direction

*All data in €m unless otherwise stated -  Some totals may not tally due to rounding

€2.9m

€9.8m

P rofit before tax

€1.4 m

€5.9m

P rofit after tax
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2
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2
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Capital ratios

Reflecting the asset 
growth & OCI -  1Q 
profits included in 1H

Mar -26Mar -25

0%
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4%
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6%

7%

8%

1Q25 2Q25 3Q25 4Q25 1Q26

Bank Solo Group

+237%

+321%
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5%

Loan 
growth 1

Net interest 
margin

Cost of 
funds

Cost -to -
income 3

Revenue 
growth 1,2

Return on 
av. equity

1 YoY growth 2 Core Revenue = NOI excluding DBF FX, DBF Trading and Property Revals  3  Core Costs = OPEX excluding  one -off costs  
* All data in €m unless otherwise  stated -  some totals may not tally due to rounding

TARGET

13%ACTUAL 0.8% 2.2% 44% 59% 6.8%

Overall superior performance exceeding all key 
performance indicators

<1% >2% >15% low 60% >6%
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Update on Financial Markets
David Lanzon & Michael Tabone, Senior Portfolio Managers at 
ReAPS  Asset Management
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Good economic momentum carried over from 2025

• Strong corporate profitability

• Supportive policy

• Accommodative financial conditions

Good 
momentum

• Upside risk to inflation

• Normalisation in the US labour market

• AI

• China’s inability to regain growth 
momentum

• Areas of frothiness in financial markets

Moderate 
risks 0

1

2

3

4

5

6

7

8

Mar-2018 Sep-2019 Mar-2021 Sep-2022 Mar-2024 Sep-2025

%

Inflation in G7 Countries

Source: OECD via Bloomberg
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Energy supply -side shock

Hormuz: 25% of seaborne 
crude + 20% of global LNG

Rise in cost of energy 
transportation

Damage to energy 
infrastructure
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Damage from rise in energy prices likely contained
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Damage from rise in energy prices likely contained

Source: US Energy Information Administration
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Nevertheless, the narrative is shifting
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Interest rates have increased since the start of the 
conflict

Source: Bloomberg Source: Bloomberg
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Credit spreads remain tight

Source: Bloomberg Source: Bloomberg
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Volatility increased in March but markets 
rebounded in April
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Market moves mask sector and geographic dispersion
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Equity fundamentals robust but valuation divergence persists
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Local equity market outperforming European peers

Source: Malta Stock Exchange and BloombergSource: Malta Stock Exchange
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APS Funds performance
A significant recovery after the initial volatility triggered by the Iran conflict
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Thank you
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