
Half Yearly Report
1 January 2024 to 30 June 2024



Page 2 of 29

Half Yearly Report

CONTENTS

Chairman’s Statement 3

5

Interim Directors’ Report 6

CONDENSED FINANCIAL STATEMENTS

11

12

13

Statements of Changes in Equity 14

Statements of Cash Flows 16

18

27



Page 3 of 29

Half Yearly Report

Chairman’s Statement

Dr Gordon Cordina

Group registered a 
pre-tax average return 
on equity of 22.8%.
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Gordon Cordina
Chairman

leader and innovator 
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Kenneth Farrugia

of 2024, the Bank 

maintained its strong 

Kenneth Farrugia
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FINANCIAL PERFORMANCE HIGHLIGHTS 
 

Net Interest 
Income

Net fee & 
Commission 

income
tax

Return on 
Average 

Equity

Cost to Gross Loans 
to Deposit 

€ m € m € m

Change in €

Change in %

Key Financial metrics

• 

• 

• 
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• 

• 

• 

GROUP FINANCIAL POSITION

• 

• 

• 

• 

 
• 
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• 

1

1

STRATEGY IMPLEMENTATION

• 

• 

1
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• 

• 

• 

• 



Half Yearly Report

Dr Gordon Cordina
Chairman

CLOSING STATEMENT

STATEMENT OF RESPONSIBILITY BY THE DIRECTORS PURSUANT TO THE CAPITAL MARKETS RULES ISSUED BY THE 
MFSA
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The Group The Bank

Jun-24 Jun-23 Jun-24 Jun-23

€000 €000 €000 €000

• 

• 

Interest expense

Net interest income 193,573 159,864 193,566 159,864 

Net fee and commission income 36,722 34,470 32,522 30,336 

326 151 

233,225 202,539 236,732 205,452 

143,531 100,874 149,285 106,139 

- -

148,155 105,143 149,285 106,139 

Income tax expense

97,632 68,985 97,035 68,193 

Earnings per share 16.7c 11.8c 16.6c 11.7c 
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Other comprehensive income

• 543 543 

  tax thereon 226 226 

353 353 

• 889 889 

  tax thereon

578 578 

-   84 -   84 

  -   -   

-   76 -   76 

298 298 

  tax thereon 16 16 

194 194 

Total comprehensive income for the period 95,308 70,186 94,711 69,394 

The Group The Bank

Jun-24 Jun-23 Jun-24 Jun-23

€000 €000 €000 €000
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The Group The Bank

Jun-24 Dec-23 Jun-24 Dec-23

€000 €000 €000 €000
ASSETS

-   -   

Prepayments

Total Assets 14,447,299 14,506,948 14,410,858 14,473,337 

LIABILITIES

Current tax

13,110,823 13,239,215 13,113,574 13,244,199 

EQUITY

Share premium account

14,447,299 14,506,948 14,410,858 14,473,337 

MEMORANDUM ITEMS

Commitments

Dr Gordon Cordina
Chairman
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Called up Share 
Capital

Share Premium
Account Reserves

Retained 
Earnings

Total Equity

€000 €000 €000 €000 €000

The Group

At 1 January 2023 583,849 49,277 57,212 422,098 1,112,436

-   -   -   68,985 

Other comprehensive income

• -   -   353 -   353 

• -   -   578 -   578 

-   -   76 -   76 

-   -   -   194 194 

Total other comprehensive income -   -   194 1,201 

Total comprehensive income for the period -   -   1,007 69,179 70,186 

 At 30 June 2023 583,849 49,277 58,219 491,277 1,182,622

 At 1 January 2024 583,849 49,277 59,628 574,979 1,267,733

-   -   -   97,632 

Other comprehensive income

• -   -   -   (420)

• -   -   -   (1,873)

-   -   278 -   

-   -   -   (31)

Total other comprehensive income -   -   (2,324)

the period -   -   (2,015) 97,323 95,308 

-   -   -   (26,565)

At 30 June 2024 583,849 49,277 57,613 645,737 1,336,476
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Called up Share 
Capital

Share Premium 
Account Reserves

Retained 
Earnings

Total Equity

€000 €000 €000 €000 €000

The Bank

At 1 January 2023 583,849 49,277 57,100 392,276 1,082,502

- - - 68,193

Other comprehensive income

• - - 353 - 353

• - - 578 - 578

- - 76 - 76

- - - 194 194

Total other comprehensive income - - 194 1,201

Total comprehensive income for the period - - 1,007 68,387 69,394

At 30 June 2023 583,849 49,277 58,107 460,663 1,151,896

At 1 January 2024 583,849 49,277 59,516 536,496 1,229,138

- - - 97,035

• - - - (420)

• - - - (1,873)

- - 278 -

- - - (31)

- - (2,324)

the period - - (2,015) 96,726 94,711

-   -   -   (26,565)

At 30 June 2024 583,849 49,277 57,501 606,657 1,297,284
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196 - 198 

-   - 

The Group The Bank

Jun-24 Jun-23 Jun-24 Jun-23

€000 €000 €000 €000
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The Group The Bank

Jun-24 Jun-23 Jun-24 Jun-23

€000 €000 €000 €000

-   -   

-   -   

(1,071,129) (593,510) (1,071,129) (593,510)

48 48 

rate changes

    1,147,605     2,985,792     1,147,605     2,985,792 
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Notes to the Condensed Half Yearly Financial Statements

1. 

2. 

 

2.1 

• 
• 
• 

Leases
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3. 

Retail Banking Wealth Management Business Banking Treasury Associates, 
Investments & Others Segments

Jun-24 Jun-23 Jun-24 Jun-23 Jun-24 Jun-23 Jun-24 Jun-23 Jun-24 Jun-23 Jun-24 Jun-23

€000 €000 €000 €000 €000 €000 €000 €000 €000 €000 €000 €000

months

for the six months 225 

Retail Banking Wealth Management Business Banking Treasury Associates, 
Investments & Others Segments

Jun-24 Dec-23 Jun-24 Dec-23 Jun-24 Dec-23 Jun-24 Dec-23 Jun-24 Dec-23 Jun-24 Dec-23

€000 €000 €000 €000 €000 €000 €000 €000 €000 €000 €000 €000

4. 

4.1 

4.2 

4.3 
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5. 

5.1 

5.2 

Fair Value  Measurement

Level 1 Level 2 Level 3 Total

The Group €000 €000 €000 €000

At 30 June 2024

Assets

-   -   

19 8 

-   -   

-   -   

-   

6,756 122,080 69,524 198,360 

- -

- - - -

- 10,088 - 10,088
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5. 

5.2 

Fair value measurement

Level 1 Level 2 Level 3 Total

€000 €000 €000 €000

Assets

15 19 8 42 

-   -   

-   -   

-   

-   

2,533 129,222 68,602 200,357 

-   -   

-   -   -   -   

-   4,154 -   4,154 
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5.2  

 Fair value measurement  Carrying 
 Amount  Level 1  Level 2  Level 3  Total 

 €000  €000  €000  €000  €000 

At 30 June 2024

Assets

-   

-   -   

-   -   

-   -   

 Fair value measurement  Carrying 
 Amount  Level 1  Level 2  Level 3  Total 

 €000  €000  €000  €000  €000 

Assets

-   

-   -   

-   -   

-   -   
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5. 

5.3 

Fair value through other comprehensive income

instruments instruments instruments instruments Total

2024 €000 €000 €000 €000 €000

1 January 2024 8 -   
Net change in fair 

-   434 489 -   923 

8 -   

Fair value through other comprehensive income

instruments instruments instruments instruments Total

2023 €000 €000 €000 €000 €000

1 January 2023 - -
Net change in fair 

- 393 -

- -

6. 

7. 
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8. Expected Credit Losses

• 

• 

2024
CBM 

Baseline
Adverse scenario

Government fan chart 
- 30%

Government fan chart 
- 70%

Unemployment

• 

• 

• 

• 

• 
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8.2  

Stage 1 Stage 2 Stage 3

12-month ECL Total

€000 €000 €000 €000

Total Allowances at 1 January 2024 12,186 17,872 73,488 103,546 

    Stage 1 3,884 

    Stage 2 3,692 

    Stage 3 184 394 (4,082)

515 5,338 

(5,914)

-   -   (622)

-   (129)

911 (5,115)

Total Allowances at 30 June 2024 13,360 16,209 71,029 100,598 

Stage 1 Stage 2 Stage 3

12-month ECL Total

€000 €000 €000 €000

Total Provisions at 1 January 2024 6,802 3,632 7,311 17,745 

    Stage 1 742 863 1,379 

    Stage 2 23 (301)

    Stage 3 4 (1,286)

274 5,689 

(2,231)

-   -   (12)

-   (76)

(3,131)

Total Provisions at 30 June 2024 10,002 2,169 5,605 17,776 
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8.2  

Carrying Amount Stage 1 Stage 2 Stage 3

12-month ECL Total

€000 €000 €000 €000

Total Gross Carrying Amount at 1 January 2024 5,633,851 457,190 192,399 6,283,440 

    Stage 1 (1,193)

    Stage 2 1,347 

    Stage 3 447 

319,127 

(204,323)

-   -   (634)

256,250 

Total Gross Carrying Amount at 30 June 2024 5,995,994 460,915 197,552 6,654,461 

(100,598)

Net Loans and Advances to customers 5,982,634 444,706 126,523 6,553,863 
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KPMG
92, Marina Street
Pietà, PTA 9044
Malta
Telephone (+356) 2563 1000
Fax (+356) 2566 1000
Website www.kpmg.com.mt

KPMG, a Maltese civil partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee.

The firm is registered as a partnership of Certified Public 
Accountants in terms of the Accountancy Profession Act.

A list of partners and directors of 
the firm is available at 92, 
Marina Street, Pietà, PTA9044, 
Malta.

Independent Auditors’ Report on review of Condensed Interim 
Financial Statements 

To the Board of Directors of Bank of Valletta p.l.c.

Introduction

We have reviewed the accompanying condensed interim financial statements of Bank of Valletta 
p.l.c. ("the Bank”) and of the Group of which the Bank is the parent ("the Condensed Financial
Statements”) which comprise the condensed statements of financial position as at 30 June 2024, 
and the related condensed statements of profit or loss, profit or loss and other comprehensive 
income, changes in equity and cash flows for the six months period then ended and the notes to 
the Condensed Financial Statements. Management is responsible for the preparation and 
presentation of the Condensed Interim Financial Statements in accordance with IAS 34, Interim
Financial Reporting, as adopted by the EU. Our responsibility is to express a conclusion on these 
interim financial statements based on our review.

This report is made solely to the Board of Directors in accordance with the terms of our 
engagement and is released for publication in compliance with the requirements of Capital 
Markets Rules 5.75.4 issued by the Listing Authority. Our review has been undertaken so that we 
might state to the Board of Directors those matters we are required to state to it in this report and 
for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibilities to anyone other than the Board of Directors for our review work, for this report, or 
for the conclusion we have expressed.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity. 
A review of interim financial statements consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion.
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KPMG
92, Marina Street
Pietà, PTA 9044
Malta
Telephone  (+356) 2563 1000
Fax   (+356) 2566 1000
Website  www.kpmg.com.mt

KPMG, a Maltese civil partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee.

The firm is registered as a partnership of Certified Public 
Accountants in terms of the Accountancy Profession Act.

A list of partners and directors of 
the firm is available at 92, 
Marina Street, Pietà, PTA9044, 
Malta.

Independent Auditors’ Report on review of Condensed Interim 
Financial Statements (continued)

To the Board of Directors of Bank of Valletta p.l.c.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying Condensed Financial Statements for the six months period ended 30 June 2024 
are not prepared, in all material respects, in accordance with IAS 34, Interim Financial Reporting, 
as adopted by the EU.

The Principal authorised to sign on behalf of KPMG on the review resulting in this independent 
auditors' report is Claude Ellul.

KPMG 29 July 2024
Registered Auditors




