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E d ito r I a I minn Tarcisio Barbara

Gheziez Azzjonisti,

Kif intom? Nispera li tinsabu tajbin bhalna. Waqt li gqed nikteb dan l-editorjal, ahna
l-azzjonisti ninsabu fl-aqwa tal-istagun tal-lagghat generali annwali tal-kumpaniji u
ghaldagstant, kif ghedtilkom ix-xahar I-iehor, ninsabu impenjati hafna, ghax minbarra
dawn il-lagghat generali annwali, ahna jkollna lagghat ohra ma’ bordijiet u manigment |
ta’ kumpaniji u awtoritajiet, u geghdin inressqu numru sostanzjali ta’ proposti favur |§
l-investituri z-zghar.

Bhalissa s-suq kulhadd jaf kif inhu, u dan jidher ¢ar waqt il-lagghat generali annwali tal-kumpaniji,
il-ghaliex hafna azzjonisti huma preokkupati mhux biss il-ghaliex hemm kumpaniji li mhumiex jaghtu
dividend, izda l-aktar li qed tkidd lil dawn l-investituri hija li ma jistghux ibighu l-ishma taghhom jew
parti minnhom, ghax il-prezz taghhom huwa baxx hafna u ovvjament jekk ibighu se jgarrbu t-telf. Ahna
bhala MASS f’dawn il-lagghat geghdin naghmlu hafna proposti biex forsi naraw is-suq jic¢aqlaq; fil-
fatt, minbarra 1i qeghdin inqajmu diversi suggerimenti waqt il-laqghat generali annwali tal-kumpaniji,
geghdin ukoll inressqu diversi proposti quddiem awtoritajiet ohra. Perezempju nhar 1-Erbgha 19 ta’ Gunju
se ssir laggha importanti fil-Borza ta’ Malta bit-titlu Capital Markets Round Table u din se ssir biex jaraw
kif jistghu jgajmu s-suq lokali. Minbarra 1-MASS, se jkun hemm mistiedna diversi entitajiet fosthom:
Avukati minn kumpaniji, Stockbrokers, MFSA, MBR, Finance Malta u ovvjament uffi¢jali mill-Borza ta’
Malta. Wara nittamaw li I-awtoritajiet jiechdu dawk il-mizuri mixtieqa, halli nergghu naraw is-suq lokali,
b’mod specjali fejn jidhlu l-ishma, jerga’ jiehu r-ruh.

II-MASS ukoll talbet laqgha mal-Prim Ministru biex niddiskutu diversi proposti sabiex intejbu s-suq
lokali u fil-fatt ghandna laqgha skedata f’Kastilja nhar it-Tnejn 24 ta’ Gunju, fejn gejna infurmati li f*din
il-laqgha se jiehu sehem ukoll il-Ministru tal-Ekonomija Dr Silvio Schembri. Nittamaw li johrog il-gid
minn dawn il-lagghat.

Intant, dan huwa l-hames magazin ta’ din is-sena, bhas-soltu b’taghrif u artikli interessanti. F’din in-
Newsletter, numru 83 ghal Mejju 2024, se ssibu I-Editorjal miktub minni Tarcisio Barbara, bhala Uffi¢jal
Relazzjonijiet Pubbli¢i tal-MASS. Wara ghandkom [-Impenji tal-MASS, miktub minni wkoll, fejn qed
nirrapportaw l-impenji li kellha 1-MASS fix-xahar ta’ April 2024 u li ma kinux irrappurtati fil-harga
l-ohra. Fil-pagni li jmiss se ssibu Zewg Ittri li ntbaghtu lil Zewg Kumpaniji, minhabba li kienu se

Disclaimer

L-artikli f’dan il-fuljett ged jigu ppubblikati biss ghal skop ta’ informazzjoni u m’ghandux jigi .
interpretat bhala parir dwar investiment, legali jew fiskali, jew bhala rakkomandazzjoni biex Indirizz
tixtri, thigh, jew izZzomm xi sigurtd, strategija ta’ investiment jew settur tas-suq. Investituri
prospettivi huma dejjem imhegga biex jikkonsultaw mal-Konsulent tal-Investiment taghihom qabel
ma jaghmlu investiment. Il-prestazzjoni tal-passat mhijiex garanzija ta’ rizultati futuri, u l-valur
tal-investimenti jista’ jinzel kif ukoll jizdied. II-MASS ma taccetta l-ebda responsabbilta thun xi
thun ghal kwalunkwe spiza, telf jew danni li jirrizultaw minn, jew b xi mod konness mal-uzu ta’
dawn l-artikli kollha jew xi parti minnhom.

Editur, ritratti u ssettjar: Tarcisio Barbara Kulma jinkiteb f’dan il-fuljett
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jaghmlu l-laqghat generali annwali taghhom fl-istess gurnata u kwazi fl-istess hin; u maghhom ukoll se
ssibu Ir-Risposti min-naha taghhom. Wara ghandkom artiklu bl-Ingliz mis-Sur Edward Rizzo ta’ Rizzo
Farrugia Stockbrokers, bl-isem: The AGM Season. Fl-ahhar, f’pagna 15, issibu 1-Avvizi tal-MASS.

Jalla, din id-darba wkoll, issibu din ir-rivista interessanti. Min-naha taghna nixtiequ nisimghu I-kummenti
taghkom. Nixtieq ukoll f’isem shabi nirringrazzja lil numru kbir ta’ membri li kitbulna jew ¢emplulna
biex jirringrazzjawna, kif ukoll tawna l-appogg kollu biex nibqghu mexjin kif ahna. Min ghandu xi
artiklu li nistghu nippubblikawh, jekk joghgobkom ghadduhulna. Nirringrazzjakom hafna tal-appogg u
nirringrazzja b’mod spe¢jali lill-isponsors kollha li tarawhom fil-lista Companies Supporting the Malta
Association of Small Shareholders (MASS) fl-ahhar pagna. Inrodd hajr ukoll f’isem il-MASS lill-
kontributuri kollha ghal dan il-fuljett.

Impenji tal-MASS April 2024

Minn Tarcisio Barbara

R
ey

o | Fit-8 ta’ April 2024, filghaxija, jiena Tarcisio Barbara flimkien ma’ xi membri mill-

MASS, attendejna ghal ‘Moneybase Community Event’ ghand Calamatta Cuschieri,

Birkirkara. Fil-bidu tal-laqgha, is-Sur Sergio Bellizzi, Head Distribution ta’ Calamatta

Cuschieri, introduca lill-kelliema kollha. Imbaghad is-Sur lan Farrugia, Chief Technical

Officer, tkellem fuq il-platform online Moneybase, kemm dik desktop ghall-kompjuter, kif ukoll tal-
mobile.

Warajh, is-Sur Jordan Portelli, Chief Investment Officer, ta harsa lejn is-suq, kemm dak Ewropew, kif
ukoll dak tal-Istati Uniti. Huwa tkellem ukoll fuq I-opportunitajiet li hemm tal-investimenti. Is-Sur Gareth
Gauci, Product Manager, tkellem fuq ir-roadmap tal-Moneybase. Huwa ta lista ta’ dak li hareg fuq din il-
pjattaforma u fuq l-app il-gdida li harget. Min-naha taghhom, il-kelliema xtaqu jisimghu s-suggerimenti
taghna biex ikomplu jaggornaw il-pjattaforma tal-Moneybase halli jibqghu jaggornawha matul din is-
sena. Fl-ahhar saru xi mistogsijiet u suggerimenti mill-membri prezenti.

Fit-12 ta’ April 2024, filghodu, jiena Tarcisio Barbara u Anthony Farrugia gejna mistiedna fuq il-
programm ‘Minn Jum ghal Jum’ fuq Radju Malta FM, mill-prezentatri¢i Theresa Gauci. [l-programm kien
imxandar dirett mill-kumpless ta’ TVM fi Gwardamanga. F’dan il-programm ta’ 40 minuta, iddiskutejna
diversi suggetti u temi li tiltaga’ maghhom 1-Asso¢jazzjoni MASS, fosthom: min hija I-MASS; x’inhu
r-rwol ta’ din 1-Assoc¢jazzjoni; meta twaqqfet; kemm ghandha membri; membri fil-Kumitat, dwar laqghat
tal-Kumitat; organizzar ta’ konferenzi fuq litterizmu finanzjarju; pubblikazzjoni ta’ Newsletter kull xahar
b’ahbarijiet, u impenji tal-MASS kif ukoll xi artikli interessanti, u x’taghmel i1I-MASS biex tiddefendi
d-drittijiet tal-investituri.

Tkellimna fuq diversi mizuri li nixtiequ li jittiehdu mill-Awtoritajiet sabiex intejbu s-suq lokali. Tajna
wkoll xi figuri fejn gabbilna kif sejjer is-suq bhalissa meta mqgabbel ma’ xi snin ilu. Lejn l-ahhar tal-
programm saru xi interventi mis-semmiegha, fejn staqsew fuq it-taxxa tad-dividend, fuq IPO, pension
plan u ohrajn. Fl-ahhar irringrazzjajna lill-prezentatric¢i, fejn xtagna li ’1 quddiem jerga’ jkollna stedina
ghal programm iehor.
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M&Z p.l.c. is a publicly listed company on the
Malta Stock Exchange trading in fast-moving consumer goods.
The portfolio includes reputable household names in
foodstuffs, home & personal care, baby & kids care, pet care
and wines & spirits.
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Fis-17 ta’ April 2024, wara nofsinhar, kellna laggha ma’ Direttur tal-Kumpanija IHI, fl-ufficeji tal-
Corinthia, il-Furjana. Min-naha tal-MASS saru diversi suggerimenti biex tkompli tissahhah ir-relazzjoni
bejn il-kumpanija IHI u I-MASS. 1d-diskussjoni kellha titkompla f’laqghat ohrajn ’il quddiem.

Fis-17 ta’ April 2024, wara nofsinhar, delegazzjoni ta’ 5 persuni mill-Kumitat tal-MASS kellha laqgha
importanti ma¢-Cermen tal-Borza ta’ Malta, is-Sur Joseph Portelli, flimkien mal-Uffi¢jal Kap Ezekuttiv,
is-Sur Simon Zammit.
Fl-introduzzjoni I-President tal-MASS, is-Sur Anthony Farrugia, tkellem fuq is-sitwazzjoni tas-suq lokali
fil-Borza bhalissa; qal li 16 mit-33 kumpanija li hemm elenkati fuq il-Borza, il-prezz taghhom fuq is-suq
qieghed jinbiegh inqas mill-NAV (valur nett tal-assi). Tkellem ukoll fuq I-insistenza tal-MASS li ghandu
jsir buy-back fil-Bank BOV. I1-Borza tagbel ma’ dan is-suggeriment. Is-Sur Farrugia kompla jitkellem
fuq is-sitwazzjoni u qal li se nipproponu lill-Gvern biex idahhal is-sistema ISA li gqed tintuza fir-Renju
Unit, biex jitjieb is-suq tal-ishma. Din hija sistema ta’ tnaqqis mit-taxxa lil dawk li jinvestu f’ishma.

Tkellimna wkoll fuq il-hatra tad-Diretturi fejn 1-azzjonisti minoritarji qed jigu mwarrba u kwazi fl-ebda
kumpanija ma ghandhom direttur li jirrapprezentahom. Hawnhekk ukoll il-Borza tagbel mas-suggerimenti
1i geghdin naghmlu. Intqal ukoll i I-bonds fuq is-suq lokali m’ghandhomx ratings kit ukoll market maker
mhux se jkun possibbli li jkollna f’Malta, il-ghaliex din is-sistema hija kkumplikata hafna. Intqal ukoll
li fuq is-suq lokali 33 fil-mija tal-ishma huma free float. Fil-Borza ta’ Malta issa l-kumpaniji elenkati
f’dawn l-ahhar disa’ snin irduppjaw u telghu ghal 34 u ghaldagstant suppost hemm aktar opportunitajiet.

I1¢-Cermen tal-Borza wieghed li se jkompli jghin 1ill-MASS. Inghad ukoll li I-websajt tal-Borza ta’ Malta
se tkun izjed user friendly, fejn se jkun hemm profili tal-kumpaniji elenkati kif ukoll se jkun hemm
rapporti fuq l-istess kumpaniji. Min-naha tal-MASS issuggerejna li ghandu jsir reklam ghall-MASS fuq
din il-websajt tal-Borza, kif ukoll li nibdew nipproducu I-fuljett Shareholders News permezz ta’ pdf fuq
l-istess websajt. Xtagqna wkoll 1i jkun hemm id-dividend yield ghal kull kumpanija fuq il-profil taghha.
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- 'Bonds and Funds.
. Send and receive SEPA
payments anywhere.

Spend all over the
world and save with our
multi-currency Mastercard.
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Ghamilna suggeriment ukoll 1i bhalma hemm il-programm ‘Flusek’ fuq Net Television, ghandu jkun
hemm programm iehor simili fuq I-istazzjon nazzjonali TVM, biex hekk jintlahqu aktar nies. Issuggerejna
wkoll i fil-poloz tal-assigurazzjoni, ghandu jsir aktar investiment fil-kumpaniji lokali.

Saret diskussjoni wkoll biex forsi jitnaqqsu l-ispejjez marbutin max-xiri u bejgh fuq il-Borza ta’ Malta,
specjalment meta jkollok ishma li ma jinbighux kollha. Ilkoll gbilna 1i I-poplu ghandu bzonn aktar
edukazzjoni finanzjarja u 1i ghandna ninvestu aktar f’dawk il-kumpaniji li huma passivi u mhux li ma
humiex likwidi. Min-naha tal-Borza f’dawk il-granet bdew sistema gdida fejn il-bids u l-offers bdew
jidhru l-ewwel 5 biss u b’hekk prezzijiet redikoli li ged jaghmlu hsara lis-suq ma jibqghux jidhru.

Min-naha tal-MASS irringrazzjajna lis-Sur Portelli u lis-Sur Zammit, kifukoll lill-manigment u haddiema
tal-Borza ghall-ghajnuna li ged insibu minghandhom u fl-ahhar gbilna li nibdew niltaqghu ghal laqgha
bhal din kull 6 xhur.

Fis-17 ta’ April 2024, ukoll filghaxija, saret it-87 konferenza tal-MASS [
fil-Borza ta’ Malta, il-Belt Valletta. Is-suggett kien: Prospett Ekonomiku
(Economic Outlook) u I-kelliema mill-Malta
Fiscal Advisory Council kienu s-Sinjuri: Gilmour |

Camilleri, Chief Economist, Kurt Davison, Senior
Economist u Christian Xuereb, Senior Economist.
F’din il-laggha 1-kelliema tkellmu fuq ir-rwol ta’
dan il-kunsill. Tkellmu wkoll fuq I-ekonomija
u mill-aspett mikro-ekonomiku kif ukoll mill-
aspett fiskali. Dawn it-tahditiet saru kollha bi

m prezentazzjonijiet vizivi.

Fit-18 ta’ April 2024, filghodu, saret il-Laqgha Generali Annwali tal-bank HSBC li nzammet fil-Lukanda
Corinthia San Gorg, San Giljan. I¢-Cermen tal-bank, Dr John Bonello, ghamel introduzzjoni qasira u
warajh is-Segretarja tal-bank, is-Sa Paola Mamo, qrat l-avviz tal-laqgha. Wara rega’ tkellem i¢-Cermen
fejn introduca 1-bord u dawk li kienu fil-panel uffi¢jali. Qal li din se tkun l-ahhar laggha li se jmexxi
wara 11-il sena Cermen tal-Bank. Hawnhekk wassal diversi ringrazzjamenti fosthom lill-MASS u b’mod
specjali lill-Uffi¢jal Kap Ezekuttiv tal-bank.

L-Uffi¢jal Kap Ezekuttiv tal-bank, is-Sur Geoffrey Fichte, beda b’ringrazzjament lic-Cermen u tkellem .
fuq il-karriera tieghu f’dawn is-snin u l-akkwisti li ghamel il-bank. Imbaghad ghadda biex jitkellem fuq
il-prestazzjoni tal-bank ghas-sena li ghaddiet. Il-profitt qabel it-taxxa zdied ghal 141% u d-dividend kien

l-oghla fuq is-suq lokali. Wagqt il-prezentazzjoni ntwera filmat fuq l-ghajnuniet li jaghti 1-bank lil diversi
entitajiet u organizzazzjonijiet.

L-Uffi¢jal Kap Finanzjarju, is-Sa Charlotte Cilia, ghamlet prezentazzjoni dettaljata fuq il-kontijiet
finanzjarji tal-bank ghas-sena li ghaddiet. Hija qalet i ged jinghata I-ahjar dividend f’dawn l-ahhar 10
snin u li kien ta’ 0.15¢ gross.
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Is-Sur Fichte ghamel il-kummenti tal-konkluzjoni, imbaghad Dr Bonello beda bit-48 laqgha annwali
formalment. [s-Sa Mamo qrat l-avviz tal-laqgha u grat id-9 rizoluzzjonijiet. Inqara r-rapport tal-Awdituri
mis-Sur Norbert Vella minn PricewaterhouseCoopers. Hawnhekk jiena, Tarcisio Barbara f’isem il-
MASS, inghaqadt mas-Sur Fichte, fejn irringrazzjajt lil Dr Bonello tas-servizz li ta f’dawn l-ahhar 11-il
sena. Irringrazzjajtu tal-kollaborazzjoni 1i kien hemm fi Zmienu mal-Assoc¢jazzjoni MASS. Ittamajt i
nibqghu ghaddejjin b’din il-kollaborazzjoni flimkien ma’ min se jigi warajh. Awgurajt ukoll li din is-sena
2024 tkun tajba bhas-sena li ghaddiet.

Fl-ahhar saru numru ta’ mistogsijiet u saru l-votazzjonijiet bil-wiri tal-idejn ghal 7 rizoluzzjonijiet.
12-Zewg rizoluzzjonijiet straordinarji saru b’vot bil-miktub. Fl-ahharnett saret il-hatra tad-9 Diretturi
nominati minghajr ma saret elezzjoni.
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Fid-19 ta’ April 2024, filghodu, il-President tal-MASS, Anthony Farrugia, kien mistieden mill-Borza ta’
Malta ghal seminar bit-titlu ‘Kif se nqajmu s-Suq Lokali’. Ghal dan is-seminar li sar fil-Borza ta’ Malta,
kienu mistiedna diversi Awtoritajiet fosthom: mill-Borza ta’ Malta, minn Finance Malta, mill-MFSA,
mill-MBR, kif ukoll minn numru ta’ Stockbrokers. F’dan is-seminar saret enfasi kbira biex dawk 1il-
kumpaniji 1i jistghu jaghmlu 1-buy-back, jaghmluh, ghax dan huwa mezz kif i¢¢aqlaq s-suq tal-ishma u
sussegwentement il-prezz ikun jirrifletti kemm tiswa I-kumpanija.

Fit-23 ta’ April 2024, wara nofsinhar, saret il-laqgha generali annwali tal-AX Real Estates fil-Hilltop
Gardens, in-Naxxar. [s-Segretarju, Dr David Wain, beda billi qal li saret proposta s-sena 1-ohra, biex il-
laqgha ssir bil-Malti. Huwa qal li fejn hu possibbli, il-laqgha se ssir bil-Malti u minnufih introduca lill-
Uffi¢jali tal-Kumpanija.

Imbaghad, i¢-Cermen tal-kumpanija s-Sur Anglu Xuereb, beda jindirizza t-3 Laqgha Generali Annwali.

Qal i s-sena 2023 kienet sena ta’ hidma kbira u saru diversi zviluppi. Huwa tkellem fuq il-progett tal-
Lukanda Odycy, bil-hwienet taghha u 6 pixxini. Hawnhekk gejna murija ritratti ta’ dawn l-izviluppi.
Kompla jghid li issa jmiss il-progett tal-lido. Wara ghadda biex jitkellem fuq il-progett tal-Verdala, li issa
x-xoghol tieghu huwa avanzat. Hawnhekk ukoll gejna murija ritratti tax-xoghol li ghadde;j. Fl-ahhar nett
huwa rringrazzja lill-Bord u lill-impjegati kollha tal-kumpanija.

L-Uffi¢jal Kap Ezekuttiv, is-Sa Denise Xuereb ghamlet il-messagg taghha u tat harsa generali lejn il-
kumpanija, fejn qalet li s-sena l-ohra nghataw 2 dividendi. Intqal ukoll li xi haga importanti li grat
recentement, hija li ghadhom kemm akkwistaw il-permessi biex itellghu sular iehor fuq il-Hilltop u
b’hekk se jitkabbar, ghax hemm domanda qawwija ghal residenzi ghall-anzjani.

L-Uffi¢jal Kap Finanzjarju, is-Sur Joseph Borg, ghamel prezentazzjoni tar-rizultati finanzjarji tal-
kumpanija. Warajh, is-Segretarju spjega l-proc¢edura li se tintuza ghal 5 rizoluzzjonijiet 1i kien se jkun
hemm.

Fil-hin tal-mistogsijiet saru diversi suggerimenti: kemm fuq iz-zewg dividendi interim, fuq I-iskont lill-
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azzjonisti mill-istabbilimenti taghhom u fuq xi1 vouchers 1i jistghu jinghataw. Ir-rizoluzzjonijiet mill-1
sal-4 gew approvati bil-wiri tal-idejn.

I1-5 rizoluzzjoni kienet tittratta 1-elezzjoni tad-diretturi, biex il-votazzjoni ssir bil-miktub. Kien hemm
sejha ghan-nominazzjonijiet ghal 3 postijiet u applikaw 4, fosthom jien, Tarcisio Barbara f’isem
l-azzjonisti minoritarji. F’din il-votazzjoni jien gejt bl-inqas voti u ghalhekk gejt eliminat. Hawnhekk
tajjeb nikkummentaw li s-sena l-ohra fil-hatra tad-diretturi kien hemm vaganza mhix mimlija; issa din is-
sena ghax hareg kandidat *isem l-azzjonisti minoritarji, 1-azzjonisti maggoritarji ghogobhom johorgu 3
persuni ohra, wahda minnhom tal-familja biex zgur ma jkunx hemm min qed jirrapprezenta l-investituri
z-zghar. Tajjeb nghidu li 1-azzjonist maggoritarju diga kien appunta 5 diretturi bil-voti tieghu. Hija hasra
li kumpanija bhal din, gdida fuq is-suq lokali, ma tatx i¢-Cans biex persuna tirrapprezenta l-azzjonisti
minoritarji fuq il-bord biex hekk fuq il-bord ikun hemm aktar firxa ta’ opinjonijiet u ghaldagstant il-
kumpanija tkompli tissahhah.

F1-24 ta’ April 2024, wara nofsinhar, saret laggha tas-sottokumitat tal-MASS, flimkien ma’ x1 investituri
tal-bank BOV. Din il-laqgha saret fil-Borza ta’ Malta u s-suggett kien il-Bank BOV.

Iddiskutejna diversi affarijiet fosthom: 1i I-Gvern ghandu 25% tal-ishma tal-bank flimkien ma’ 10%
tal-Unicredit; 1-NAV huwa €2.17, wagqt 1i I-valur nominali huwa ta’ €1. Tkellimna wkoll fuq il-kapital
azzjonarju tal-bank, kif ukoll fuq ir-retained earnings. Fuq il-proposta tal-buy-back, iddiskutejna kif fl-
2022 kien hemm inqas minn €6 miljun ta’ negozju ta’ ishma fuq il-Borza ta’ Malta u jekk trid titressaq
rizoluzzjoni fuq il-buy-back, din trid issir 46 gurnata gabel il-laqgha. II-bank ghandu 600 miljun sechem
u ghaldagstant biex ittella’ rizoluzzjoni jrid ikollok 5%, jigifieri 30 miljun sehem. Tkellimna wkoll fuq
il-politika tad-dividend u anke fuq dividend interim.

Fil-25 ta’ April 2024, wara nofsinhar, saret laqgha online rigward ir-rizultati tal-ewwel kwart tas-sena
tal-Bank APS. Fil-messagg tal-introduzzjoni, 1-Uffi¢jal Kap Ezekuttiv tal-bank, is-Sur Marcell Cassar,
tkellem fil-qosor fuq is-sitwazzjoni generali tal-ekonomija, imbaghad beda jitkellem fuq x’inhu jaghmel
il-bank bhalissa.

L-Uffi¢jal Kap Finanzjarju, is-Sur Ronald Mizzi, ghamel prezentazzjoni finanzjarja tal-ewwel tliet
xhur tas-sena 2024. Huwa qal 11 s-self zdied bi €30 miljun ghal €2,883 miljun. Is-self improduttiv (non
performing loans) nizel bi €8 miljuni ghal €58 miljun fi tliet xhur, 1i jigu €24 miljun ingas mis-sena
l-ohra. Kompla jghid li ged isiru investimenti fuq xi ferghat tal-bank.

Is-Segretarja tal-Bord, Dr Graziella Bray, tkellmet bi prezentazzjoni fuq il-Laqgha Generali Annwali li
kienet ghad trid issir. Tat id-dettalji kollha fuq l-andament kollu tal-laqgha u harsa lejn ir-rizoluzzjonijiet.
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Wara saru diversi mistogsijiet fosthom 2 min-naha tal-MASS, li kienu:

1. Kif gie kkalkulat il-prezz tad-dividend scrip ta’ 55¢?

2. Jekk jistghux jaghtuna harsa ’1 quddiem ghall-kumplament tas-sena?
Risposti

1. Ghal din id-distribuzzjoni tad-dividend tal-iskript, il-prezz ta’ attribuzzjoni kien iddeterminat fuq/
madwar il-prezz tas-suq prevalenti, jigifieri 55¢, minghajr ma kien mizjud skont. Ahna nemmnu
bis-shih fil-valur li dan il-prezz jipprezenta lill-azzjonisti, u rridu nappoggjaw il-potenzjal tieghu
ghal zieda.

. Kif intqal fil-qosor fir-rimarki introduttorji tieghi, qed niehdu diversi mizuri biex nindirizzaw
il-pressjoni fuq il-margini tal-imghax, u dawn diga qed jibdew; ghalhekk ghandna naraw titjib fil-
kwarti li fadal. Ukoll, il-hlas ECL tal-ewwel kwart mhux mistenni li jigi ripetut. Qeghdin inharsu
wkoll lejn opportunitajiet ta’ tkabbir f’sorsi ohra ta’ dhul (mhux imghax).

Is-Sur Cassar irrisponda numru sostanzjali ta’ mistoqsijiet ohra u fl-ahhar inghad li I-bank, jekk jibga’
profittabbli, jibqa’ jinghata dividend regolari, kemm interim kif ukoll finali.

Fid-29 ta’ April 2024, wara nofsinhar, saret il-Laqgha Generali Annwali tal-kumpanija Convenience
Shops u li saret fil-kumpless ta’ Trident Estates gewwa I-Imriehel. Fil-bidu, i¢-Cermen tal-kumpanija,
is-Sur Benjamin Muscat, ghamel introduzzjoni qasira, imbaghad is-Segretarju, Dr Richard Deschrijver,
tkellem fuq il-proéedura tal-laggha. Warajh i¢-Cermen ghamel il-messagg tieghu ghal-Laqgha Generali
Annwali. L-Uffi¢jal Kap Ezekuttiv, ta I-messagg tieghu ukoll fuq 1-andament tal-kumpanija ghas-sena li
ghaddiet, u harsa generali ghal quddiem.

Fl-ahhar kien hemm ir-rizoluzzjonijiet, i 8 minn 9 ghaddew kollha. Is-6 rizoluzzjoni li kienet tittratta
l-elezzjoni tad-diretturi, saret b’votazzjoni bil-miktub. Kien hemm sejha ghan-nominazzjonijiet ghal 8
postijiet u applikaw 7, fosthom jien Tarcisio Barbara f’isem l-azzjonisti minoritarji. F’din il-votazzjoni,
minkejja li kelli numru kbir ta’ voti, ma gibtx 74% tal-voti kollha u 1, biex wiehed ikun elett Direttur u
ghalhekk gejt eliminat minkejja li kien baga’ vaganza. Hawnhekk tajjeb nikkummentaw li bir-regolamenti
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li ghandha 1-Kumpanija, hadd mill-azzjonisti minoritarji ma jista’ jilhaq dawk il-figuri, jekk 1-azzjonisti
l-kbar ma jivvutawlekx. Hija hasra li kumpanija bhal din, gdida wkoll fuq is-suq lokali, ma tatx i¢-cans
biex persuna tirrapprezenta l-azzjonisti minoritarji fuq il-bord biex hekk fuq il-bord kien ikun hemm
aktar firxa ta’ opinjonijiet u kwalitajiet u ghaldagstant il-kumpanija tkompli tissahhah.

Jiddispjacina ghall-fatt li dawn il-kumpaniji qed jigu ghand il-pubbliku generali jitolbu I-flus biex jinvestu
fil-kumpanija, imbaghad meta xi hadd ikun irid johrog bhala direttur f’isem l-azzjonisti minoritarji,
jaghlqulu l-bieb. Min-naha tal-MASS, ahna qeghdin naghmlu dak kollu possibbli bil-proposti li geghdin
inressqu, biex dawn il-prassi jinbidlu fil-futur, meta se jigi emendat il-Companies Act. Bhalissa s-suq lokali
kulhadd jaf kif inhu u dawn l-affarijiet li ged jigru mhumiex geghdin ikunu ta’ ghajnuna, u ghaldagstant
1-Awtoritajiet ghandhom jiehdu azzjoni.

Fit-30 ta’ April 2024, filghodu, saret il-Laqgha Generali Annwali tal-kumpanija tal-Insurance, Mapfte,
fil-Ballroom tal-Lukanda Phoenicia, il-Furjana. F’din il-laggha 1-Uffi¢jal Kap Ezekuttiv, is-Sur Javier
Moreno Gonzalez, ghamel prezentazzjoni u diskors dettaljat fuq I-andament tas-sena l-ohra tal-kumpanija.
Qal li 1-qligh gabel it-taxxa kien €24 miljun u I-qligh wara t-taxxa kien €15.8 miljun. L-EPS (earnings
per share) huwa 12.1¢. Qal ukoll li kien hemm zZieda fid-dividend. Il-kumpanija bhalissa ghandha 302
impjegati minn 16-il nazzjon. Fl-ahhar ta harsa ’1 quddiem ghall-futur, fejn qal li I-kumpanija se tikkrea
prodotti godda, tikseb aktar effi¢jenza u taghmel l-affarijiet aktar malajr.

Fl-ahhar, i¢-Cermen is-Sur Martin Galea, ghadda ghall-agenda tal-laggha u s-Segretarja, Dr. Daphne
Sims Dodebier, grat il-5 rizoluzzjonijiet u ohra ta’ negozju spec¢jali. Waqt il-hin tal-mistogsijiet intqal 1i
din is-sena huma hallsu l-oghla dividend. Saru kummenti ohra, fosthom li I-laggha fid-disgha ta’ filghodu
kienet kmieni wisq u ghaldagstant il-bord se jikkunsidra hinijiet ahjar minhabba t-traffiku ta’ filghodu.
Fl-ahhar nett saru r-rizoluzzjonijiet li ghaddew kollha.
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Letter to Lombard and MIDI

To whom it may concern

We are currently receiving several complaints from shareholders, because some annual general
meetings of companies listed on the Malta Stock Exchange are being held on the same day. This is
creating a big problem for the same shareholders, as this is the only occasion for them to know how
the company they have invested in, is doing financially. At the same time, during the AGM, they get a
chance to raise questions and put forward suggestions to improve the company.

The MASS Association has been stressing on the fact that these meetings should not be held on the
same day, and is therefore objecting with your company as the date of your annual general meeting will
be clashing with three other general meetings of listed companies.

As you may know, today in our country we have a forum of the secretaries of the listed companies
(CoSec Forum), where the secretaries of the listed companies can coordinate the dates and times of the
annual general meetings. Therefore, we encourage you to enroll your company in this forum, to co-
ordinate your AGM dates and thus avoid clashing with the AGM dates of other companies.

If at all possible, at this late stage, we kindly encourage you to choose a date for your annual
general meeting that does not coincide with the AGM of another company. As you are aware the
AGM is specifically called for Shareholders to attend.

Thank you
Regards

Tarcisio Barbara
P.R.O. MASS
99494878

MASS (Malta Association of Small Shareholders)
C/0 Malta Stock Exchange Plc.

Garrison Chapel,

Castille Place,

Valletta VLT 1063

Answer from Lombard

Dear Mr Barbara,

Thank you for your email. Your call with our CEO last week in this regard refers. While sensitive
to your concerns, you will understand that when setting its AGM date, the Bank needs to consider
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various factors well in advance of the set date. Consequently, situations will arise wherein the AGMs of
different companies may clash.

I have however been in touch with the MIDI Company Secretary and we are coordinating the times of
our AGMs so as not to have a direct clash. We shall therefore see to move commencement of our AGM
by an hour or so later than the usual time.

I thank you for your understanding and wish you a good afternoon.
Best regards,
Helena

Dr Helena Said:
Chief Legal Officer & Company Secretary

Lombard Bank Malta p.l.c.
Answer from MIDI

Dear Mr Barbara
Thank you for your email addressed to the CFO Mr Jesmond Micallef.

As you are aware, as early as the 5% April 2024 MIDI informed the market that it would be holding
its 2024 AGM on the 27" June 2024. When the announcement was issued, no other annual general
meetings had been announced as scheduled to be held on the same day. In the meantime, on the 26™
April 2024, it was announced that 3 other listed entities would also be holding their annual general
meeting on the 27" June 2024.

We appreciate the comments noted in your email and we fully appreciate that the annual general
b meeting is an important opportunity for shareholder engagement with the Company. Rest assured
that the Company looks forward to this important event and would wish for the great majority of its
shareholders to attend.

MIDI is in fact a paid-up member of the Company Secretaries’ Forum to which you make reference and
there is of course discussion on various matters common to the listed entities. However, unfortunately
the scheduling of the annual general meeting dates depends on different factors particular to the needs

. of every listed entity (and which go beyond coordinating with other companies) including availability
of Chairman and Directors, availability of venue and the most appropriate date for the particular
company to have everything prepared in a timely manner for its annual general meeting following the
announcement of the financial results.

Unfortunately, rescheduling of the MIDI AGM to another date is not possible for various reasons.
However, despite MIDI having announced its AGM on the 5" April 2024 ahead of the other 3
companies, it will be rescheduling the time of its AGM to half an hour earlier than planned to make it
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easier for common shareholders to attend both the morning annual general meetings as well as MIDI’s
AGM and the other annual general meeting scheduled after MIDI’s. The intention is for MIDI’s AGM
to commence at 1530 hours and it will be held at Corinthia St. George’s Bay.

Whilst we thank you again, we trust that we can look forward to meeting MASS representatives,
shareholders and yourself at the Annual General Meeting.
Yours sincerely

Catherine

Catherine Formosa
MIDI p.l.c. Company Secretary

Dawk il-membri li ged jircievu n-Newsletter bil-posta u jixtiequ jibdew jir¢evuha bl-
imejl biss, jekk joghgobkom informawna b’messagg jew mobajl: 99494878, jew inkella
b’imejl: tarcisio.barbara@mass.org.mt. Grazzi.

The AGM Season

16 May 2024 Edward Rizzo

Annual general meetings are the perfect forum for shareholders to air their grievances and to call
for actions to improve shareholder value

After the conclusion of the financial reporting season at the end of April, we have now entered the period
when companies with a December financial year-end will be convening their annual general meeting
(AGM).

The AGM season has already commenced and the numerous meetings taking place over the next few
weeks will be the main focus across the capital market in Malta. Meanwhile, this will also coincide with
the publication of financial analysis summaries by bond issuers, apart from the publication of annual
financial statements by Simonds Farsons Cisk plc and Trident Estates plc taking place by the end of May
since these companies have a January financial year-end.

AGMs are important events for companies and also for shareholders. They enable companies to L
communicate their vision, strategy and performance to shareholders and other stakeholders. On the

other hand, these formal gatherings allow shareholders to exercise their rights, voice their opinions and
possibly try to influence the company’s decisions.

Although the local capital market has been in operation for over 30 years, it may be worth highlighting
the importance of the AGM season and the key roles played by companies as well as shareholders.

Since local companies do not organise other shareholder meetings throughout the year (in certain
countries, companies also have a Capital Markets Day providing an opportunity to create a better and

deeper understanding of parts of the business and also discuss strategic initiatives in detail), this is the

only forum that companies have to explain their strategy, vision and financial performance other than via 2
company announcements.

Companies in Malta generally deliver a detailed presentation on their financial performance and key
business highlights throughout the year, before proceeding with the formal part of the meeting related to -
the resolutions on the agenda. In most cases, the customary resolutions are typically presented, such as the
approval of the financial statements, appointment of auditors, approval of any dividend recommendations,

board members, etc.

Although an AGM formally approves the audited financial statements for the previous financial year, it
would be good practice for all companies to also dedicate time to present some key highlights on the new
financial year. After all, the AGM is normally held almost mid-way through the new financial year and
shareholders should be more interested in gaining insight on current performance rather than on historical
financials.
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It would be also good practice for companies to issue a formal announcement after an AGM (apart from
the customary announcement confirming approval of resolutions and the new board of directors) to
update those shareholders not physically present at the meeting, and also the investing community, who
may be contemplating an exposure to a company, by summarising the key highlights of proceedings
including any discussions during question time.

It would be good practice for all companies to also dedicate time to present some key highlights on
the new financial year

Shareholders play several crucial roles during an AGM that are fundamental to the governance and
oversight of a company. Although most companies in Malta have large shareholders that have effective
control, minority shareholders are also entitled to vote on the various resolutions presented at the AGM.
Shareholders can indicate any concerns and grievances via the votes taken which can influence corporate
. governance practices and the strategic decisions made by the board.

One of the most important roles for shareholders is during the Q&A session. AGMs provide shareholders
with a platform to ask questions directly to the board of directors and senior management team regarding
the company’s performance, its governance and future strategy. This serves as an important check on the
board and management, ensuring transparency and accountability.

Unfortunately, the Q&A session during AGMs in Malta is not always very fruitful, with concerns mainly
directed towards the use of the Maltese language during such proceedings or other trivial requests for
certain companies to extend their sharecholder loyalty programmes.

Instead, shareholders should focus on questioning companies how they are refining their strategies and
navigating the inherent risks in their business, while positioning themselves to take advantage of potential
opportunities in their core business areas.

Shareholders can also use AGMs to exercise their legal rights, such as proposing resolutions that are
generally not part of the customary items on the agenda.

Internationally, some AGMs are dominated by activist shareholders that use the forum as an opportunity
to express their concerns and ensure the alignment of interests between management and shareholders.

In Malta, we need minority shareholders to take on an activist role. Ideally, this would also be done

by institutional investors who can exert added influence due to their significant shareholdings and fire

power. It is clear that the main institutional investors in Malta are hardly ever present and, therefore, do

: not participate in AGMs. Institutional investors are key stakeholders in such meetings and their active

> participation, including during the Q&A session, is crucial for the oversight and strategic direction of
companies.

Given the very weak investor sentiment that continues to prevail across Malta, with an increasing number

of retail and institutional investors becoming increasingly frustrated at the low level of trading activity

on the Malta Stock Exchange, the lack of responsiveness to a company’s financial performance and,

in certain instances, also the weak governance across some companies, the AGM season is the perfect .
forum for shareholders to air their grievances and call for actions to improve sharcholder value.

Rizzo, Farrugia & Co. (Stockbrokers) Ltd, ‘Rizzo Farrugia’, is a member of the Malta Stock Exchange
and licensed by the Malta Financial Services Authority. This report has been prepared in accordance with
legal requirements. It has not been disclosed to the company/s herein mentioned before its publication.
1t is based on public information only and is published solely for informational purposes and is not to be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. The
author and other relevant persons may not trade in the securities to which this report relates (other than
executing unsolicited client orders) until such time as the recipients of this report have had a reasonable
opportunity to act thereon. Rizzo Farrugia, its directors, the author of this report, other employees or
Rizzo Farrugia on behalf of its clients, have holdings in the securities herein mentioned and may at
any time make purchases and/or sales in them as principal or agent, and may also have other business
relationships with the company/s. Stock markets are volatile and subject to fluctuations which cannot
be reasonably foreseen. Past performance is not necessarily indicative of future results. Neither Rizzo
Farrugia, nor any of its directors or employees accept any liability for any loss or damage arising out of
the use of all or any part thereof and no representation or warranty is provided in respect of the reliability
of the information contained in this report.
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KONFERENZA TAL-MASS - GUNJU

Data: L-Erbgha 26 ta’ Gunju 2024 Hin fis-18:00
Suggett: Ewro Digitali (Digital Euro)
Kelliem:  Sur. A. Demarco, Deputat Gvernatur (Monetary Policy),

Bank Centrali ta’ Malta.
Post: Borza ta’ Malta, il-Belt Valletta (Kafe fis-18:00 u I-laggha tibda fis-18:30)
KONFERENZA TAL-MASS - LULJU
Data: L-Erbgha 17 ta’ Lulju 2024 Hin fis-18:00
Suggett:  Il-Funzjoni tal-MFSA (Function of the MFSA) Y.
Kelliem:  Dr Sarah Pulis, Head (Conduct Supervision), MFSA,
Post: Borza ta’ Malta, il-Belt Valletta (Kafe fis-18:00 u I-laggha tibda fis-18:30)

LAGHQA GENERALI STRAORDINARJA TAL-MASS

1I-MASS behsiebha torganizza Laqgha Generali Straordinarja 2
sabiex temenda 1-iStatut.

Hekk kif jispicca dan il-process qasir fil-laggha, behsiebna li
nuzaw il-hin li jibga’ biex niddiskutu flimkien diversi temi li

jolqtu I-Investituri z-Zghar. MHSS

Data, Post, u Hin jithabbru izjed tard.

MEMBERSHIP APPLICATION FORM  (IKTEB B’ITTRI KBAR)

NIXTIEQ INSIR MEMBRU / INGEDDED IS-SHUBIJA TAL-MALTA ASSOCIATION OF SMALL SHAREHOLDERS. H SS

Isem u kunjom:

Indirizz: P
KODICI Postali: ID:

Tel Mowbajl Ime;jl: ]
Qed nibghat ¢cekk 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 l-aggornamenti tieghu. II-hlas ghas-shubija:

Statut jinsab fuq il-Website tal-MASS Sentejn - EUR 10.00

Hames snin — EUR 20.01
50% skont lill-istudenti

FIRMA: DATA:

L-INFORMAZZJONI KOLLHA TINZAMM SKONT ID-‘DATA PROTECTION ACT".
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Companies Supporting the Malta Association of Small Shareholders (MASS)
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