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Hbieb, qed nergghu niltagghu fi Zmien qasir permezz tal-fuljett informattiv taghna u li dejjem
qed isir aktar popolari. Ninsabu fix-xahar ta’ Marzu u issa l-istagun tat-thabbir tar-rizultati tal-
maggoranza tal-Kumpaniji llistjati fil- Borza ta’ Malta, biex warajhom jibdew il-laqghat generali
annwali taghhom. F’dan il-perjodu ahna nkunu mpenjati hafna b’dawn il-laqghat, kif ukoll
b’lagghat ta” informazzjoni li naghmlu mal-Kumpaniji. Dan huwa t-tieni fuljett ta’ din is-sena, bhas-soltu b’taghrif
u artikli interessanti, ritratti, kif ukoll numru ta’ avvizi.

F’din in-Newsletter, numru SO ghax-xahar ta’ Marzu 2020, se ssibu I-Editorjal u I-Impenji tal-MASS miktuba
minni. Imbaghad ser issibu zewg artikli mill-Assistent Segretarju Internazzjonali tal-MASS, Anthony Said:
‘Dangerous Moves for First-Time Investors’ u ‘How the Pros Decide When to Buy, Sell, or Hold Stock’.
Wara ghandkom Appell ghal-Laqgha Generali Annwali 2020 mill-President tal- MASS, Alfred Portelli.

Fl-ahhar pagni ta’ din in-Newsletter issibu: I¢-¢irkulari bl-Avviz tal-Laqgha Generali Annwali tal-MASS i ser
issir f'Marzu, Avviz tal-Konferenza ta’ April u l-Applikazzjoni ghal Shubija fil-MASS.

Jalla se ssibu din ir-rivista interessanti wkoll; min naha taghna nixtiequ nisimghu l-kummenti taghkom. Min
ghandu xi artiklu li nistghu nippubblikawh, jekk joghgobkom ghadduhulna. Nirringrazzjakom hafna tal-appogg u
nirringrazzja b'mod specjali lill-isponsors kollha li tarawhom fil-lista MASS Sponsors fl-ahhar pagna. Inrodd hajr
ukoll f’isem il-MASS lill-kontributuri kollha ghal dan il-fuljett.

Impen;i tal-MASS

Fl-4 ta’ Frar, 2020, delegazzjoni mill-Kumitat tal-MASS, attendejna ghal-laqgha mal-
Uthiccjal Ezekuttiv Ewlieni I-gdid tal-Bank BOV, is-Sur Rick David Hunkin, flimkien
mas-Segretarja tal-Bord, is-Sra Ruth Spiteri Longhurst, fil- Kwartieri generali taghhom
f’Santa Venera. II-President tal-MASS ghamel introduzzjoni fejn introducejna ruhna ma’
xulxin. Wara is-Sur Hunkin irrisponda numru ta’ mistogsijiet li ghamilna u qal:

« Lil-Bank zdiedulu hafna l-ispejjez fuq impjegati.

o Is-sistema tal-IT issa giet aggornatha u qed tahdem.

« Ir-Regolaturi qed izidu I-ghassa fuq il-Banek u minbarra dawn, hemm Regulaturi
ohra: I-ECB u l-MFSA kif ukoll I FIAUL Indirizz

« Il-Bank ghamel progress sinifikanti fuq ir-riskju.

«  Hu personali sejjer tajjeb hafna ma¢-Cermen, kif ukoll mal-Bord.

«  Bhala Correspondence Bank, qeghdin jahdmu mal-ING Bank u se jestendu I-ftehim.

Editur, ritratti u ssettjar: Tarcisio Barbara
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«  Fuqit-3litigazzjonijiet: tal-Property Fund konkluza; ghaddejjin tahdidiet fuq is-Swedish; u fuq tad-Deuleimar
ghada ghaddejja. Meta jkun hemm xi ahbarijiet rigward dawn se jirrapportaw mal-ewwel.

Ghamilna mistogsijiet ohra, fuqI-Industrija tal-Loghob, Crypto Currencies ul-Industrija tal-Kannabis Medicinali.

Fil-11 ta’ Frar, 2020, saret il-laqgha tal-Kumitat tal-MASS, fil-Borza ta’ Malta, il-Belt Valletta. Wara 1-qari tal-
minuti tal-ahhar seduta u ddiskutejna xi punti minnhom, rajna l-korrispondenza. Imbaghad bdejna bl-agenda

formali u ddiskutejna dawn is-suggetti:

« Konferenzi: Ta’ April u kif nistghu nattiraw izjed zghazagh ghalihom aktar "il quddiem.
« Laqgha generali annwali: Inqraw uhud mir-rapporti bi preparazzjoni, kif ukoll xi preparamenti ohra inkluz
¢irkulari u avvizi fin-Newsletter li kellha tohrog f’Marzu. Iffissajna wkoll il-laqgha tal-Kumitat li jmiss qabel

il-laggha generali annwali.

« Sponsors: Lijaghtuna donazzjoni kull sena biex ma niddependux mill-mizata tal-membri.
« Laqghat ma’ Kumpaniji: Qabel ma jsiru il-lagghat generali taghhom.

Fit-18 ta’ Frar, 2020, il-membri tal-
Kumitat tal-MASS gejna mistiedna
flimkien = mal-iStockbrokers,  ghat-
thabbir tar-rizultati tal-Bank HSBC. Din
il-laqgha saret fil-Kamra tal-Kummere,
il-Belt ~ Valletta.  Fil-bidu, ghamel
introduzzjoni qasira i¢-Cermen tal-
Bank, is-Sur John Bonello. Imbaghad
-Uth¢gjal Ezekuttiv Ewlieni tal-Bank,
is-Sur Andrew C. Beane, beda d-diskors
tieghu billi qal li - Bank mar tajjeb aktar
minn dak li ppjanaw u minkejja li hadu
hafna azzjonijiet li swew il-flus, xorta

wahda se jqassmu dividend tajjeb ma’ dak l-interim li diga thallas. Kompla jghid li I-klijenti qed juzaw izjed il-

mobajl biex jacc¢essaw il-kontijiet taghhom(mobile Banking). Spjega wkoll li I-ferghat li se jibqghu miftuha, se

jkunu modernizzati, inkluz li jkollhom parkegg.

HSBC jirrapporta prestazzjoni finanzjarja b’sahhitha.

It-twettiq tal-istrategija.

« Profittaggustat oghlafl-2019 aktar mill-aspettattivi tal-manigment,
liema profitt kien xprunat minn attenzjoni kontinwa fuq tnaqgqis

tal-ispejjez u l-kwalita tal-kreditu.

«  Profitti oghla sostnuti minn tkabbir fid-dhul tas-servizzi bankarji
personali (retail banking) u l-immaniggjar tal-karta tal-bilanc.

o Zieda fis-self fis-servizzi bankarji kummercjali (commercial
banking), hekk kif ir-ritmu zdied fir-raba’ kwart tas-sena.

« Zieda pozittiva u aktar velo¢i fid-dhul milli fl-ispejjez (Jaws) ta’
4.8%, grazzi ghal inizjattivi li jnagqsu l-ispejjez.

Is-Sra Emma Nuttall, -Ufh¢jal Finanzjarju Ewlieni, ghamlet analizi
tal-figuri u qalet li gliegh kull sehem huwa S.6¢. Fl-ahhar is-Sur Beane
ghamel ir-rimarki konklussivi.

Wara kien hemm il-mistogsijiet mill-udjenza u inghad: li qabel il-Bank
johrog dividend, irid l-approvazzjoni tar-Regolaturi.

Dan li gej huwa sintezi mir-rapport li hareg il-Bank waqt il-laqgha u
ghall-midja.
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o Il-profitt irrappurtat u r-redditu mill-ekwita
huma aktar baxxi minhabba provvediment
ghar-ristrutturar ta’ darba, li se jirrendi tfaddil ‘il
quddiem.

« Kisbiet kbar fl-implimentazzjoni tal-pjan
strategiku tal-HSBC; tnedew soluzzjonijiet
digitali godda u mezzi tradizzjonali kienu
mibdula, L-uzu digitali fi hdan is-servizzi
bankarji personali zdied baktar minn 90% u
l-akkwist ta’ klijenti godda fil-qasam tas-servizzi
bankarji personali zdied b’aktar minn 60%.

«  Generazzjoni ta’ dividend bsahhtu, grazzi ghal
standards gholja tal-HSBC kontra r-riskju, u
relazzjoni ta’ hlas ta’ 30% sostnut permezz ta’
bazi aggustata li jirrapprezenta relazzjoni ta’ hlas ta’ sena shiha ta’ 44% ghall-2019, fuq it-bazi rrapportata.

Prestazzjoni finanzjarja

« II-profitt aggustat qabel it-taxxa ghas-sena li ntemmet fil-31 ta’ Dicembru 2019, li jeskludi l-effett ta’ entrati
notevoli, ta’ €45.3m, li jirrapprezenta zieda ta’ €8.8m, jew 24% meta mqabbel mas-sena precedenti.

« Il-profitt irrapportat qabel it-taxxa, li jinkludi l-impatt ta’ provvediment ta’ darba ghar-ristrutturar, hu ta’
€30.7m, tnaqqis ta’ €7.8m jew 20%. L-investiment fir-ristrutturar se jwassal ghal tfaddil sostenibbli ‘l quddiem.

« Id-dividend finali gross irrakkomandat ta’ 2.1 ¢entezrni ghal kull sehem (1.4 ¢entezmi ghal kull sehem wara
t-taxxa).

o Ir-relazzjoni aggustata tal-efficjenza fl-ispejjez ta’ 70% meta mqabbla mat-73% ghall-2018.

« Il-profitt irrapportat li hu attribwibbli lill-azzjonisti kien ta’ €20.2 miljun, li jirrizulta fi qliegh ghal kull sehem
ta’ 5.6 ¢entetmi, kontra 8.0 centezmi f1-2018.

. Bazi kapitali bsahhitha bzieda fil-relazzjoni tal-kapital tal-ewwel saff (CET1) ghal 16.4% minn 14.6%,
kif kienet fi tmiem 1-2018. Ir-relazzjoni tal-kapital totali kien ta’ 19.0% meta mqabbel ma’ 17.0% fil-31 ta’
Dicembru 2018.

o Ir-redditu mill-ekwita ta’ 4.3% ghat-tnax-il xahar li ntemmu fil-31 ta’ Dicembru 2019, jirrifletti I-investiment
li sar fir-ristrutturar meta mqabbel ma’ 6.1% ghall-istess perjodu fl-2018. Meta jkunu eskluzi entrati notevoli,
ir-redditu mill-ekwita hu dak ta’ 6.4%.

o« Is-self nett lill-klijenti kien ta’ €3,257m, zieda ta’ €147m jew 5% meta mqabbla mal-31 ta’ Dicembru 2018.

« ld-depoziti tal-klijenti zdiedu bi 2% ghal €4,977m fil-31 ta’ Dicembru 2019.

« Il-qaghda ta’ likwidita b'sahhitha bir-relazzjoni bejn is-self u d-depoziti tkun ftit oghla f’livell ta” 65%.

Fil-prezent, il-Bank ghandu 10,000 Azzjonista.

F1-24 ta’ Frar, 2020, delegazzjoni
mill-Kumitat tal-MASS, attendejna
ghal-laggha mal-Kumpanija gdida
llistjatha fuq il-Borza ta’ Malta,
Harvest, fil-binja taghhom bejn Hal
Luqa u I-Marsa. Prezenti min naha
tal-Kumpanija kien hemm I-Uffic¢jal
Ezekuttiv Ewlieni, Dr. Godwin
Caruana u I-Kontrollur Finanzjarju,
is-Sur Chris Fenech, flimken mas-
Segretarju tal-Kumpanija. Is-Sur
Kevin Mizzi mill-Kumitat tal-MASS,
ghamel introduzzjoni u stagsa x'inhu
n-negozju tal-Kumpanija.
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Dr. Caruana qal, li I-Kumpanija ila mwaqqfa aktar minn 3 snin u

tikkonsisti f’3 sussidjarji: ptl, apco u apcopay. Kompla jghid li huma | I I I | E I I | | | |

se jkomplu jkabbru u importanti li jifirxu n-negozju taghhom anke
barra minn Malta u ghal dan il-ghan, huma diga ghandhom dan il- g I | | I I | | I | | | I | | |
potenzjal. Qal ukoll li -weghda li se jqassmu 4% dividend se tibqa’

Spjega li bhalissa qed jaghlqu I-kontijiet u diga harget is-sejha ghan-

nomini tad-Diretturi ghal-laqgha generali annwali, li ser issir fil- H A R V E S T

gimghat li gejjin.

Min naha tieghi, ghamilt emfasi biex is-Segretarju jikkonsulta mal-Forum tas-Segretarji, halli I-gurnata u I-hin
tal-laggha ma jkunx fil-hin tal-laqgha ta’ xi Kumpanija ohra. Shaqt ukoll - Kumpanija meta taghmel xi zviluppi
pozittivi jew xi zviluppi ohra, johorgu l-informazzjoni fuq il-midja, halli s-suq jirreagixxi u jitla’ I-prezz tal-ishma.

Fil-25 ta’ Frar, 2020, saret il-konferenza ta’ Frar, ghal-ewwel darba fil-Lukanda Corinthia San Gorg, San Giljan.
Il-laggha kienet avzata li ser issir fil- Lukanda Radisson, San Giljan stess, imma minhabba ragunijiet li ma kellniex
kontrol fughom, fl-ahhar hin kellna nbiddlu l-post. Hawnhekk nixtieq niskuza ruhi ghal dan l-inkonvenjent
u nixtieq nirringrazzja lill-Manigment taz-zewg Lukandi tal-IHI, li minnufih wara I-problema, ghamlulna
arrangamenti godda.

Qabel bdiet il-laggha u jien bhas-soltu naghti xi
informmazzjoni u avvizi mill-Asso¢jazzjoni, membru
taghna student tat-tieni sena ‘Master in Accountancy’ fl-
Universita ta 'Malta, is-Sur Neville Saliba, ghamel kelmtejn
qosra fuq is-sessjonijiet ta’ diskussjoni li ghamel fil-Borza
ta’ Malta fuq dissertazzjoni li qed jaghmel dwar l-utilita
ta’ informazzjoni finanzjarja ppubblikata minn kumpaniji
llistjati Maltin. Fil-process ta’ din ir-ricerka kellu bzonn
jisma’ aktar opinjonijiet tal-Investituri Maltin, rigward din |
l-informazzjoni finanzjarja. Ghaldagstant talab numru ta’

Investituri biex jaghmel sessjoni ohra.
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Is-suggett ta’ din il-konferenza kien ‘Is-Suq Lokali fis-sena 2019, mill-Kelliem is-Sur David Pace Ross mill-BOV.
It-tahdita kienet interessanti hafna u I-power-point kienet dettaljata immens. Is-Sur Pace Ross offra li jaghddilna
din il-power-point, biex nibghatuha bl-imejl lill-membri tal-MASS. L-attendenza kienet tajba u saru numru ta’

mistogsijiet u interventi minn dawk prezenti.

Fis-26 ta’ Frar, 2020, filghodu, uhud
mill-membri tal-Kumitat tal-MASS,
attendejna  ghal-laqgha  generali
annwali tal-Kumpanija Maltapost,
fil- Lukanda Westin, San Giljan. Fil-

bidu s-Segretarju tal-Kumpanija, "
is-Sur Graham Fairclough, qara |

l-avviz tal-laggha u r-rizoluzzjonijiet

li kellhom jittiehdu.

I¢-Cermen, is-Sur Joseph Said, fl-
introduzzjoni qara r-rapport tieghu.
Huwa qal li d-dividend li jaghtu
huwa kostanti u se jkun 4c nett kull
sehem. Spjega li huma se jwaqqfu
Kumpanija li n-negozju taghha se
jkun fl-Assigurazzjoni tal-hajja. Din

se tkun iffurmata minn 4 Kumpaniji: -
APS Bank, Gasan and Mamo Insurance, Atlas Insurance u l-Maltapost.

Saru numru ta’ mistogsijiet:

1. Rigward dan in-negozju gdid tal-Life Insurance) intqal li l-applikazzjoni qeghda ghall-evalwazzjoni u

l-approvazzjoni mill-MFSA.

2. Membru prezenti Imenta lil-Kumpanija qabel tinvesti f 'negozju ta’ generu iehor li ma ghandux x’jagsam mal-

posta, il-maltapost kellha tikkonsulta mal-Azzjonisti. Fir-risposta intqal, li s-sena 'ohra 1-Azzjonisti kienu diga

infurmati b’dan in-negozju gdid. Is-Sur Said qal, li huma ghandhom 40 stabbiliment u allura hemm vantaggi

kbar biex jidhlu f’dan is-suq tal-Assigurazzjoni. Barraminhekk, il-Maltapost hija llistjatha fil-Borza ta’ Malta u

it-3 Kumpaniji 'ohra mhumhiex u ghaldagstant hemm ¢ertu vantaggi.

3. Sarulmentifuqil-pustagg f’xi rhula u ¢-Cermen qal, li minn ghandu xi Imenti bhal dawn, jirrikorri bil-problemi

tieghu f’customer care apposta li kien hemm barra waqt il-laggha.

Fl-ahhar tal-laqgha li ma kienetx twila, gew approvati 1-4 rizoluzzjonijiet. Il-Kumpanija ghandha 820 impjegat.

Ghal-lum se nieqaf hawn u jekk Alla jrid nergghu niltaqghu b’harga ohra tan-Newsletter fil-gimghat li gejjin,

filwaqt li nawguralkom is-sahha.

Hafna informazzjoni f dan l-artiklu u li gbarna minn dawn il-laqghat, kollha hi pubblika.

Il-Kumitat tal-MASS
jixtieq jawgura
I-Ghid it-tajjeb
lill-membri u
lill-familjari taghkom.




SHAREHOLDER’S NEWS March 2020 Issue. No.50

b Dangerous Moves for First-Time Investors

Adopted by Assistant International Secretary Anthony Said Dip. Ed. ( admin. & Mangt.) Dip. Fin. Ser.

There are some common mistakes that first-time investors have to be aware of before
they try their hand picking stocks like renowned investors like Warren Buffett or shorting
like George Soros.

[. Jumping in Head First,

The basics of investing are quite simple in theory — buy low and sell high. In practice, however, you have to know
what “low” and “high” really mean.

What is “high” to the seller is considered “low” (enough) to the buyer in any transaction, so you can see how
different conclusions can be drawn from the same information. Because of the relative nature of the market, it is
important to differentiate before jumping in.

At the very least, know the basic metrics such as book value, dividend yield, price-earnings ratio (P/E) and so on.
Understand how they are calculated, where their major weaknesses lie and where these metrics have generally
been for a stock and its industry over time.

While you are learning, it’s always good to start out by using virtual money in a stock simulator. Most likely, you'll
find that the market is much more complex than a few ratios can express, but learning those and testing them on a
demo account can help lead you to the next level of study. (Watching metrics like book value and P/E are crucial
to value investing.)

. Playing Penny Stocks and Fads.

At first glance, penny stocks seem like a great idea. With as little as $100, you can get a lot more shares in a penny stock
than a blue chip that might cost $50 a share. And, you have a lot more upside if a penny stock goes up by a dollar.

Unfortunately, what penny stocks offer in position size and potential profitability has to measure against
the volatility that they face. Penny stocks are penny stocks for a reason — they are poor quality companies that,
more often than not, will not work out profitability. And, losing $0.5 on a penny stock could mean a 100% loss.

Penny stocks are exceptionally vulnerable to manipulation and illiquidity. Getting solid information on penny
stocks can also be difficult, making them a poor choice for an investor who is still learning.

Overall, remember to think about stocks in percentages and not whole dollar amounts. And you'd probably prefer
to own a quality stock for a long time than trying to make a quick buck on a low-quality company (except for
professionals, most of the returns on penny stocks can be drilled down to luck).

3. Going Allin With One Investment.

Investing 100% of your capital in a specific investment is usually not a good move (even 100% in specific
commodity futures, forex or bonds). Any company, even the best ones, can have issues and see their stocks decline
dramatically.

You have a lot more upside by deciding to throw diversification to the wind, but you also have a lot more risk.
Especially as a first-time investor, it’s good to buy at least a handful of stocks. This way, the lessons learned along
the way are less costly but still valuable.
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4. Leveraging Up.

Leveraging your money by using a margin means that you borrow money to buy more stock than you can afford.
Using leverage magnifies both the gains and the losses on a given investment.

Take this example — you have $100 and borrow $50 to buy $150 of stock. If the stock rises 10%, you make $15, ora 15%
return on your capital. But, if the stock declines 10%, you lose $15, or a 15% loss. More importantly, if the stock goes up
by 50%, you make a 75% return. But, if the stock declines 50%, you lose all the money you borrowed and more.

There are other forms of leverage besides borrowing money, such as options, which can have a limited downside
or can be controlled by using specific market orders, as in forex. But these can be complex instruments that you
should only use once you have a full grasp of the market.

Learning to control the amount of capital at risk comes with practice, and until an investor learns that control,
leverage is best taken in small doses (if at all).

0. Investing Cash You Can't Bear to Lose.

Studies have shown that cash put into the market in bulk rather than incrementally has a better overall return, but
this doesn’t mean you should invest your whole nest egg at one time. Investing is a long-term business whether
you are a buy-and-hold investor or a trader, and staying in business requires having cash on the sidelines for
emergencies and opportunities. Sure, cash on the sidelines doesn’t earn any returns, but having all your cash in
the market is a risk that even professional investors won't take.

If you only have enough cash to invest or have an emergency cash reserve, then you're not in a position financially
where investing makes sense. This kind of investing leads to making mistakes due to your behavioural biases, and
there more than enough mistakes you can make in the market without having those in play.

B. Chasing News.

Whether it’s trying to guess what will be the next “Apple,” investing quickly in a “hot” stock tip or going all-in on a
rumor of earth-shaking earnings, investing on news is a terrible move for first-time investors. Remember, you are
competing with professional firms that not only get information the second it becomes available but also know
how to properly analyze it quickly.

The best case scenario is that you get lucky and then keep doing it until your luck fails. The worst case scenario is that you
get stuck jumping in late (or investing based on the wrong rumor) time and time again before you give up on investing,

Rather than following rumors, the ideal first investments are in companies you understand and have a personal
experience dealing with. You wouldn’t keep betting on black at a casino to make long-term profits, so you shouldn’t
do what is the investing equivalent.

The Bottom Lin.

Remember, when you are personally buying stocks in the market, you are competing against large mutual funds
and institutional investors that not only do this full-time, they also do this with far more resources and in-depth
information than the average person has. When you are starting to invest, it is best to start small and take the risks
with money you are prepared to lose — the market can be unforgiving to rookie mistakes. As you become more
adept at evaluating stocks, you can start making bigger investments.

It’s good to invest on your own and learn more about the markets. But, invest in things you know, and always have
a bias for quality stocks that you want to hold for long periods of time. It sounds attractive to try and make a quick
buck, but like anything else, real money is made by slowly compounding your returns.
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How the Pros Decide When to Buy, Sell, or Hold Stock

Adopted by Assistant International Secretary Anthony Said Dip. Ed. ( admin. & Mangt.) Dip. Fin. Ser.

A broker often needs to make a snap decision to buy, sell, or hold a stock. There’s no time to consult
stock analysts, interview management, or read lengthy research reports. But a quick glance at some
key information can lead to a good decision made under pressure.

Say a company just released a press release about its quarterly report. Skip over the filler and look for some of these key facts.

Increasing Sales.

Check to see if the company is growing its sales and, if so, whether the sales growth is sustainable or related to a one-time
event. In addition to checking the sales numbers, you'll have to skim through the entire press release in order to see what
management said about the quarter. The numbers plus the comments can tell you if the company experienced growth or
just got a windfall.

In general, smaller companies, those in the $100 million to $1 billion sales range, should grow more than 10% annually.
Larger companies should be growing by at least 3% a year to be of interest.

Lastly, compare a company’s growth in sales not only from last year but from the last quarter. If quarterly sales showed an
upward trend, it’s usually another good sign.

Improving Margins

A company’s margins generally improve or deteriorate depending on how well it is managed. If the sales line is going up but
costs are going up faster, something is going on there.

It’s not necessarily bad news. It could be that the company is entering into a new business, launching a new product, or
expanding its footprint. Amazon, for example, infuriated investors for years by investing heavily in warehouses coast-to-
coast. That infrastructure spending finally started paying off.

On the other hand, it could mean that the company is just doing a poor job of managing its expenses. Management’s
discussion of the quarterly results will help you determine which it is.

The Guidance

Many companies offer Wall Street some sort of guidance on future earnings, and it’s nearly always important. How “The
Street” reacts to the news is equally important.

That is, the company’s guidance for the next quarter may be better or worse than Wall Street analysts are expecting. And
those expectations will move the stock price up or down, at least short-term.

Delving a bit deeper into the psychology behind earnings guidance, if a company raises its guidance for the current quarter

but downplays expectations beyond that, its stock will probably sell-off. If a company reduces its estimates for the current
quarter but raises its full-year estimate the stock will probably take off.

As a rule of thumb, keep your eye on the long term. Most of the time, Wall Street will overlook a short-term stumble if it is
convinced that there is an upwards catalyst on the horizon.

Stock Buyback Programs

When a company uses its cash to buy back its own stock, it’s usually a good sign that management believes the stock is
undervalued. Repurchase programs will probably be mentioned in the company press release.
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That said, management may have other motives. It may want to reduce the total share count in the public domain in order
to improve financial ratios or boost earnings, thus making the company more attractive to the analyst community. It may be
a public relations ploy to get investors to think the stock is worth more.

Share repurchase programs should be a sign that better times are ahead for the company.

In general, you want to see the total number of outstanding shares staying the same or falling, perhaps as a result of a
repurchase program. That means future earnings are spread across fewer shares, making earnings per share higher. As shares
outstanding increases, earnings are divided among a larger pool of investors and become diluted, decreasing your potential
for profit.

New Products

It’s virtually impossible to predict whether a new product will be a winner or not. But it’s a big mistake to overlook the stocks
of the companies that make them.

New products often garner the most attention from consumers and investors. This often helps move the share price higher
in the near term. And, the company has probably spent a huge amount of money on R&D and promotions as it positions
itself to take in a whole lot of money.

Consider, for example, Apple’s release of the iPod in 2001. Initially, some investors and analysts were skeptical that the
company could deliver meaningful revenues from the device. As it turned out, that device propelled Apple’s growth
throughout the decade.

Of course, new products don’t always turn out to be cash cows for the companies that produce them, but if you get in on a
good one early, there’s a dramatic potential for profit.

The Subtleties of Language

As you read the press release, consider your impression of what occurred in the quarter. Management might have talked up
the company’s many “opportunities” and relished its past growth. Or, it might have outlined the many “challenges” facing the
company. Management might identify potential catalysts for the business, such as new products or acquisition candidates.
In any case, that language can be as important as the earnings guidance numbers.

The language used in these press releases is very deliberate. It is reviewed by many eyes in the public relations and legal
departments. An upbeat report is an especially good sign, while a report containing muted language should be viewed with
suspicion.

Warning. Reports that are overly upbeat should be viewed with caution as well. If a company fails to deliver what it has
previously promised or falls short of its future expectations, the stock is likely to be clobbered no matter what management
says.

Technical Indicators

Finally, look at the stock chart for the last year and last five years. Are there seasonal variations in the stock price? You may
find it routinely trades higher or lower in certain seasons.

Determine the trend this stock is trading in: Is the stock trading above or below its 50-day and 200-day moving averages 2
Is it a thinly traded stock, or does it trade millions of shares per day ? Has the volume recently increased or decreased ? A
decreasing volume could be a sign of less interest in the shares, which could cause a decline in the share price. Increases are
generally favourable if the underlying fundamentals are solid, meaning the company has solid growth opportunities and is
well-capitalized.



SHAREHOLDER’S NEWS

10

The 10,000-Foot View

Beyond the press release, consider the macro trends that might impact the stock. Rising interest rates, higher taxes, or
consumer behaviour may have an impact on the stock. Other external factors, such as an industry-wide downturn, might
affect the company. These considerations can be as important as the fundamentals and technical indicators.

For example, consider Continental Airlines in 2006. The company was in fairly good shape, but higher fuel costs and a
number of bankruptcies within the airline industry seemed to be holding the stock back. Continental expected to grow
its earnings in excess of 50% over the next year, but the sector outlook seemed dismal. Continental merged with United
Airlines in 2010.

Taking a 10,000-foot view of a company allows you to consider the external factors that could keep stock from thriving.

The Bottom Line

By necessity, investors and their brokers often need to analyze companies on the fly and make snap decisions to buy, sell,
or hold. Zeroing in on the key information helps them avoid a rash decision. Of course, to trade or invest you would need
a broker. If you don’t already have one and are considering which broker to choose, do some research so that you can find a
broker to fit your needs.

Anpell afiaH.aqgfia Generali Annwali 2020

minn Alfred Portelli - President MASS

Gheziez Membri taghna, kif tafu, qeghda togrob il-Laggha Generali Annwali tas-sena
2020, li mistennija ssir f’Marzu li gej. Mela, tajjeb li nkomplu nfakkru fil-hidma fejjieda
li gqeghda ssir mill-Asso¢jazzjoni Maltija ghall-Azzjonisti z-Zghar (Malta Association
of Small Shareholders). Nixtieq nibda billi, fost ohrajn, inrodd hajr lill-Borza ta’ Malta,
specjalment lic-Cermen, is-Sur Joseph Portelli, li f’Novembru li ghadda, ghogobha torganizza il-konferenza dwar
il-Litterizmu Finanzjarju u nhoss li ghandi fil-qosor ngharratkom illi I-ghan li ghalih twaqgfet din I-Asso¢jazzjoni
(Ii hija NGO registrata), huwa propriju dan, igifieri li tippromwovi I-Litterizmu Finanzjarju kif jixhdu I-hidma
fejjieda u s-sehem li geghda taghti rigward dan il-qasam.

Ghalhekk, ninsabu sodisfatti li saret din il-konferenza u li I-Borza ta’ Malta qeghda torganizza ghadd ta’ korsijiet
f’dan il-qasam. Fiha, semmejna lehinna bir-rimarki taghna u bit-taghrif li tajna, illi Azzjonist jista’ jitlob lid-
Dipartiment tat-Taxxi Interni jibaghtlu breakdown dwar it-taxxa fuq id-dividendi, biex ikun cert li bbenefika, f'kaz
li din tkun tghodd ghalih peress li bqajna nithabtu ghaliha.

F’dawn l-ahhar 8 snin, -Asso¢jazzjoni organizzat aktar minn 60 Tahdita/Lectures kollha rigward il-qasam tal-
finanzi, fosthom edukazzjoni ghall-Investitur (retail investor), spe¢jalment iz-zghir, li jithajjar jinvesti, per ezempju
fi stokks, bonds, ishma u funds. Gieli organizzajna sa anke zewg tahdidiet f’xahar. Ghamilna hafna lagghat ma’
Kumpaniji fejn insagsu fuq kif inhuma sejrin, kif ukoll nikkritikaw xi mizuri meta jkun hemm bzonn. Hdimna
wkoll biex gibna benefi¢¢ji ghall-Azzjonisti. Ghamilna kwestjonarju fuq I-Investituri. Ghinna diversi studenti li
jkunu ged jaghmlu studju jew tezi fl-Universita. Fuq kollox dejjem konna prezenti f kull laqgha generali annwali
jew straordinarja, li saru mill-Kumpaniji llistjati fuq il-Borza ta” Malta.

Ghalhekk, waqt li nfakkarkom fl-appell li sar mill-Ministru tal-Finanzi, Profs Edward Scicluna, fl-
okkazjoni tal-Konferenza tal-MSE, lill-investituri biex jissiehbu fil-MASS, biex ikollna sahha akbar
f’lehinna. Ghaldagstant nappellalkom sabiex tattendu ghal-LGA taghna, ghax bikom naghmlu aktar qalb
li nkomplu nahdmu ghalikom. Nappellalkom ukoll, biex min jista’ jinnomina ruhu ghall-Kumitat il-gdid,
halli jkollna Kumitat aktar b’sahhtu b’idejat godda. Inroddilkom hajr.

March 2020 Issue. No.50
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Avvi gfiall-Laggfia Generali Annwali (LGA) 2020

Malta Association of Small Shareholders VO 0629.
C/O Malta Stock Exchange Plc. Garrison Chapel, Castille Place, Valletta VLT 1063.
E-mail: info@mass.org.mt Website: www.mass.org.mt Mob: 99494878 Tel: 21682269.

II-LGA se’ ssir nhar it-Tlieta, 17 ta’ Marzu, fis-6.00PM, fil-Borza ta’ Malta, il-Belt Valletta.

Agenda

L Hatra ta’ Cerpersin

II.  Minuti tal-Laqgha Generali Annwali 2019
III.  Diskors tal-President

IV.  Rapport Amministrattiv

V. Rapport Finanzjarju

VI.  Emendi ghall-Istatut (jekk ikun hemm)

VII. Mozzjonijiet (jekk ikun hemm)

VIII. Hatra ta’ Revizuri

IX. Hatra ta’ Tellers (jekk mehtieg)

X.  Elezzjoni tal-Kumitat (jekk mehtieg)

[I-membri huma mitluba jattendu.
L-applikazzjoni tal-kandidati ghall-Elezzjoni tal-Kumitat, li tinstab hawn taht, trid tasal ghand il-Kumitat sal-
4:00PM ta’ nhar il-Hamis 12 ta’ Marzu 2020.

Tarcisio Barbara - PRO Data: 28 ta’ Frar 2020

Nominazzjoni ghall-Elezzjoni ghall-Membri tal-Kumitat.

Nominazzjoni ghall-Elezzjoni ghall-Membri fil-Kumitat tal-Malta Association of Small Shareholders (MASS) VO 0629
Laqgha Generali Annwali — it-Tlieta, 17 ta’ Marzu 2020.

[1-Kandidat u min jipproponieh, iridu jkunu membri li hallsu t-tessera ghas-Sena 2019
(IKTEB B’ITTRI KBAR)

Nipproponu lil:

Propost minn:
Firma I.D. No

Sekondat minn:
Firma 1.D. No.

Jiena, (KANDIDAT) naccetta
li nkun kandidat ghall-Elezzjoni tal-Kumitat 2020 u li nimxi skont 1-Istatut tal-MASS.

Firma [.LD.No Data.
L-applikazzjoni tista’ tibghatha bil-posta, jew skanjata u mibghuta b’ime;jl lil: info@mass.org.mt.
Applikazzjonijiet jintlagghu ghand il-Kumitat sal-4:00PM ta’ nhar il-Hamis 12 ta’ Marzu 2020.

Ghall-uzu tal-Kumitat:
[l-Formola tal-applikazzjoni waslet ghand is-Segretarju nhar

[l-persuni iffirmati hawn fuq huma tassew membri bit-tessera mhallsa u ghalhekk il-kandidat imsemmi jista’
jikkontesta I-elezzjoni ghall-Kumitat 2020.

Dan l-avviz ghandu jittiched bhala cirkulari lill-membri ghal-LGA tal-MASS.
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AVVIZ LAQGHA GENERALI ANNWALI AVVIZ KONFERENZA APRIL2020
MARZU 2020

Il-membri huwa mistiedna ghall-Laggha Generali I1-Pubbliku huwa mistieden ghall-Konferenza bil-Malti

Annwali tal-MASS bil-Malti.
Kelliem: Is-Sur Patrick Spiteri
Jinghata rapport tax-xoghol li sar mill-Assoc¢jazzjoni fl- Suggett: ‘Holding Financial Investment in Trusts’
2019. Jinghata wkoll rendikont finanzjarju ghall-istess

sena u wara jinhatar kumitat gdid ghas-sena 2020/21

Ikun hemm hin ghall-mistogsijiet.

Post: Il-Borza ta’ Malta, il-Belt Valletta.

Data: It-Tlieta 21 ta’ April, 2020

Hin: Dhul fis-6:00pm. Tahdita mis-6:30 sat-8:00pm.
Dhul minghajr hlas.

Post: II-Borza ta’ Malta, il-Belt Valletta.
Data: It-Tlieta 17 ta’ Marzu 2020.
Hin: Il-laggha tibda fis-6:00pm.

MEMBERSHIP APPLICATION FORM  (IKTEB B’ITTRI KBAR)

Nixtieq insir membru / ingedded is-shubija tal-Malta Association of Small Shareholders. Hss

Isem u kunjom:

Indirizz:
Kodici Postali: ID:
Tel Mowbajl Ime;jl:

Qed nibghat ¢ekk ta’ € , f’isem il-Malta Association of Small Shareholders.
MASS C/O Malta Stock Exchange Plc. Garrison Chapel, Castille Place, Valletta VLT 1063
Jien niddikjara li nimxi skont I-Istatut u l1-aggornamenti tieghu. 1l-hlas ghas-shubija:

Statut jinsab fuq il-Website tal-MASS Sentejn - EUR 10
Hames snin - EUR 20
FIRMA: DATA:

50% skont lill-istudenti

L-INFORMAZZJONI KOLLHA TINZAMM SKONT ID-‘DATA PROTECTION ACT’.

MASS SPONSORS
oRle L (;/P/\. 3
Bimit o G

INTERNATHONAL HOTEL INVESTMENTS pa.c

PI(F'.,"?‘.”?‘?TM?“H Bﬂ

Bank of Valletta
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