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Dr Gordon Cordina is a leading economist in the Maltese islands. He has Dr Cordina has several years of Board and Risk Committee experience in major
professional experience spanning 25 years, covering banking, policy-making, financial institutions in Malta, amongst which at Bank of Valletta p.l.c., served as
academia and private sector consultancy. He serves as Chairperson of the Board Manager of the Research Department of the Central Bank of Malta, Director General
of Directors, the Nominations Committee and is a member of the Technology and of the National Statistics Office of Malta, Head of the Economics Department of the
Digital Strategy Committee. University of Malta and Economic Advisor to the Malta Council for Economic and
Social Development. Through the private consultancy firm he co-founded in 2006, he
Dr Cordina is a graduate of the University of Cambridge and the University of is involved in a number of local and international research projects and consultancy
Malta. His main area of academic interest is the growth and macroeconomic assignments with institutions including the EU Commission, NGOs and private sector
dynamics facing economies that are prone to heightened risks. entities. Dr Cordina is also a visiting senior lecturer at the University of Malta.

Dr Cordina was appointed Chairperson of the Bank of Valletta p.l.c. in October 2020,
of MAPFRE MSV Life in September 2021 and director of MAPFRE Middlesea in
September 2022.
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The financial results of Bank of Valletta plc for FY2024, the
fiftieth year of its operations, featured record high income and
profits, as well as sustained growth in its balance sheet. The
Group’s profits before tax for the year amounted to €302.4
million (2023: €251.6 million) resulting in a Return on Average
Equity (after tax) of 14.9% (2023: 14.1%). The balance sheet
grew by nearly €600 million to close the year at €15.1 billion,
with the main drivers being increased deposits which were
productively deployed in interest bearing assets.

BOV’s share price increased by more than 21% in 2024, from
€1.42 to€1.72. This has led to the Bank’s market capitalisation
amount exceeding the €1 billion mark for the first time in
history.

A Medium-Term Retrospective View

The results accomplished in FY2024 were the fruit of years
of transformation that saw the Bank resolve legacy challenges
and exploit new opportunities, amid ever more complex
external dynamics on the regulatory, financial, economic and
technological fronts.

The role played by the Bank during the COVID period, straddling
2020 to 2021, confirmed its unparalleled commitment to the
national economy. During these unprecedentedly challenging
times, the Bank provided targeted recovery financial measures
to thousands of Maltese businesses for hundreds of millions
of euro. It also assured continuity of banking services to the
economy, at great sacrifice. These efforts were no doubt key
to the rapid economic recovery which Malta experienced
following this event.
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Another notable accomplishment was the resolution, in May
2022, of the long-standing Deiulemar litigation attack on the
Bank. The Bank reached an out-of-court settlement without
any fault on its side, allowing it to resume a path where it could
plan to continue to grow and restore its potential for dividend
distribution.

The global economy was from 2022 defined by elevated
inflation and consequent high interest rates. During this
period, the Bank adopted a well-managed approach, justified
by its strong liquidity and capital base, whereby it shielded its
customers and the Maltese economy from an unwarranted
shock in interest rate costs, at a time when imported inflation
was at a historic peak. This contributed to the continued
growth of the Maltese economy at rates well-above the EU
average. This strategy furthermore contributed positively to
the financial results of the Bank, and no doubt was key to a
sustained improvement in credit-related asset quality ratios.



