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Thank you
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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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Introduction
Marcel Cassar, CEO
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A  record 1H perfor mance , testament to the strength of 
our business strategy and the discipline of our 

execution … not the product of some exceptional 
short -term measure or one -off event, but of prudent 

management, ongoing transformation and an 
unwavering commitment to putting our customers first. 

customers first. 

1H26 in one sentence
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Profit before tax
1H25 : €9.1m  → 1H26 : €23.9m

1H26 at a glance

Profit after tax
1H25 : € 4.9 m → 1H26: €16.3m

Costs
1H25: €31.6m → 1H26: €32.8m

Deposits 
4Q25: €4.1bn → 2Q26: €4.2bn

Loan book
4Q25: €3.6bn → 2Q26: €3.8bn

Revenues
1H25: €40.8m → 1H26: €58.7m



6

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  

TARGET

14%ACTUAL 0.8% 2.2% 45% 56% 9.2%

Outperforming all published targets while delivering 
continued value creation

<1% >2% >15% low 60% >6%
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T hese results, and our outlook for the months 
ahead, establish APS Bank & Group as one of 

Malta’s top corporate performers, demonstrating 
the power that can emanate when a strong sense 

of purpose, sound governance, innovation and 
diligent management work hand in hand. 

customers first. 

One particular message …
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1H2026 Financial Results
Ronald Mizzi, CFO
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BANK GROUP

€m 1H2025 1H2026 1H2025 1H2026

Net interest income 34.8 50.1 35.6 51.0

Net fee income 4.0 5.3 4.6 6.1

Other operating income 1.5 2.3 (0.1) 1.6

Core revenue 40.3 57.7 40.1 58.7

Net gains/losses on financial 
instruments, net of FX 1.1 0.2 0.7 -

Operating income 41.4 57.9 40.8 58.7

Operating expenses (30.8) (31.9) (31.6) (32.8)

Net impairments (0.5) (2.5) (0.5) (2.5)

Results from associates - - 0.4 0.5

Profit before tax 10.2 23.5 9.1 23.9

Tax (4.3) (7.5) (4.3) (7.6)

PROFIT AFTER TAX 6.0 16.0 4.9 16.3

*Some totals may not tally due to rounding

Record first half profitability underpinned by business 
growth, margin expansion and cost discipline



10 *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

Retail

+14% YoY
+3% QoQ

Commercial

+17% YoY
+6% QoQ

Syndications

+11% YoY
+6% QoQ

Home loan 
market share

26.0%
20.2% 
total 
share

1H25

3.12%

1H26

3.07%
Loan interest 
yield

Δ on repricing of 

facilities

Loan portfolios

Continued momentum in the loan portfolio as 
commercial lending exceeds €1 billion

2243 2318 2405 2477 2553 
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923 

952 
994 
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160 
173 

171 
181 

3335 
3423 

3551 
3662 

3812 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
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Stage 1 , 
4553m

Stage 2 , 
37m

Stage 3 , 
56m

Stage 1 , 
4048m

Stage 2 , 
72m

Stage 3 , 
48m

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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%
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%

Coverage 1

1
.4

2
%

1
.3

6
%

1
.4

4
%

NPL Ratio

Dec -25 Jun -26Jun -25

Asset staging

1
1
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p

s

2
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p
s

2
 b

p
s

Cost of credit 2

Resilient asset quality despite modest increases in NPLs 
and expected credit losses

Jun 
2025

Stage 1 , 
4382m

Stage 2 , 
56m

Stage 3 , 
49m

Dec 
2025

Jun 
2026
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+8pp

O/night 
mix

Funding profile

Deposit franchise continues to strengthen, as funding 
mix improves and cost of funds eases further

*All data in €m unless otherwise stated -  Some totals may not tally due to rounding **Annualised COF savings on 30/06/2026 total  funding of €4.4bn

63 %

Jun -25 Jun -26

71%

Deposit mix 
4Q25 68/32

1H25

1.25%

1H26

0.78%
Cost of funds

Extrapolated 
annualised 
savings of €14m

Term

-14% YoY
+3% QoQ

Overnight

+24% YoY
+1% QoQ

Term Term

O/nightO/night

2446 2599 2802 3012 3031 

1407 1317 
1335 

1179 1212 

3960 4023 
4243 4298 4366 

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

savings: 
{current COF 

– FY2025 
COF}
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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

Disciplined liquidity deployment supports loan growth 
while maintaining a strong liquidity position

Treasury portfolio

Cash & 
Bank
-25% YoY
-25% QoQ

Bonds
+22% YoY
+6% QoQ

1H25

2.11%

1H26

2.62%

TSY yield

Better yields on 
portfolio mix & 
ancillary income

Dec -25

Jun -25
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%

LCR

Jun -26

429 393 
462 492 521 

383 
388 

453 388 289 

812 
781 

915 
879 

810 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
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205

207

209

211

213

215

217

219

221

223

225

31/12/2024 31/03/2025 30/06/2025 30/09/2025 31/12/2025 31/03/2026 30/06/2026

BondsEquities
Bloomberg Global -Aggregate TRI Value Hedged
Jan -2025 to Jun -2026

FTSE All -World 100% Hedged to EUR TRI 
Jan -2025 to Jun -2026

Broad -based gains across equity and bond markets in 
the second quarter

4000

4500

5000

5500

6000

6500

7000

7500

31/12/2024 31/03/2025 30/06/2025 30/09/2025 31/12/2025 31/03/2026 30/06/2026
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APS % holding 1H2025 1H2026

ReAPS* 100.0 0.1 0.2

Diversified Bond Fund* 73.1 (0.1) 0.4

Ethical Adventurous Fund** 12.9 0.2 0.2

Ethical Cautious Fund** 0.1 - -

Ethical Balanced Fund** 16.7 0.1 0.1

Income Fund** 11.3 0.1 0.2

IVALIFE** 25.0 - -

0.4 1.1

APS Ethical Adventurous Fund ** APS Ethical Cautious Fund ** APS Ethical Balanced Fund ** 
1H2026 +8. 2 % return (1H2025 +4.7%) 1H2026 +2.9% return (1H2025 +1.1%) 1H2026 + 3.5 % return (1H2025 +1.6%)

APS Diversified Bond Fund * APS Income Fund ** 
1H2026 +1.0% return (1H2025 -0.1%) 1H2026 +3.3% return (1H2025 +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 Ethical Cautious,  Ethical Balanced & 
Diversified Bond Funds

Positive 2Q Group returns as investment funds 
rebound from first -quarter volatility
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291 297 

-125 -78 

172 223 

1H25 1H26

1H2025 1H2026 Y 26 vs Y25 2Q 26 vs 1Q26

NII 35.6 51.0 +43% YoY +7% QoQ

APC 4.1 5.3 +29% YoY -7% QoQ

I&I 2.5 3.2 +29% YoY +38% QoQ

Client FX 0.3 0.7 +89% YoY +43% 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 *** All NIM date in basis points (bps)

Remarkable top - line performance  on margin expansion 
and other core revenue streams

+6

+47

AUM

+31% YoY
+12% QoQ

Net interest 
margin

Optimising 
returns on lower 
cost of funds

Interest 
yield

Cost of 
funds

NIM***

692 674 784 809 907 

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

293 295 292 295 300

-117 -103 -94 -83 -73 

181 197 202 215 230 

2Q25 3Q25 4Q25 1Q26 2Q26
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21.5 
24.0 24.7 

28.0 
30.7 

15.4 15.4 15.9 16.4 16.5 

1H2025 1H2026 Y 26 vs Y25 2Q 26 vs 1Q26

Staff costs 16.0 17.6 +10% YoY +11% QoQ

Admin costs 12.6 11.9 -6% YoY -13% QoQ

Depreciation/Amortisation 3.0 3.3 +11% YoY +2% QoQ

* All data in €m unless otherwise stated

1H25

77.4%

1H26

55.9%

Crude C/I ratio

2Q
25

3Q 
25

4Q
25

1Q 
26

2Q
26

Core revenues Core costs1H25

75.3%

1H26

56.0%

Core C/I ratio JAWS

Contained cost growth enables further improvement in 
operating efficiency
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Sustained profitability reflects disciplined execution of 
strategic priorities and deeper customer engagement

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

€9.1m

€23.9m

Group P rofit before tax

€4.9 m

€16.3m

Group P rofit after tax

1H261H25

0%

2%

4%

6%

8%

10%

12%

14%

2Q25 3Q25 4Q25 1Q26 2Q26

Bank Solo Group

+163%

+232%

16.3 

23.9 

1H261H251H241H231H22

Profit before tax Profit after tax

Interim profitability Post -tax ROAE %
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Capital generation continues to fund growth while 
maintaining healthy capital ratios 

Tier 1 ratio

0.9%

-1.4%

17.6%

0.1% -0.2%

-0.3%

-0.1%
16.6%

Dec -25
Y26 profit

Scrip: Y25 Final
Div: Y26 Interim

OCI
RWA changes

Other
Jun -26

0.1%

Dec -25Jun -25

2
1

.5
%

2
1

.8
%

2
3

.2
%

CAR%

1
5

.9
%

1
7

.6
%

1
6

.6
%

T1%

Jun -26
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0.5 
0.5 

0.8 

0.8 
0.7 

1.3 

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

2,000 1,800 

4,000 
3,077 2,769 

6,154 

1H24 1H25 1H26

Net dividend Gross dividend

Net interim dividend

Highest interim 
dividend reflecting 
1H performance

Net DPS Gross DPS

1H 
24

1H 
25

1H 
26

Dividend/share  ( € cents)

Share buy -back

• Approved at May AGM

• Authority: up to 5m 
shares 

• Price  range: €0.45 -  
€0.75

• Process expected to 
start next week

Highest interim dividend distribution alongside the 
launch of the share buy -back programme
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Thank you
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