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CHAIRMAN’S MESSAGE JULY - DECEMBER 2018

Dear Friends,

2018 has come to an end and I'm happy to report it was another year
in which the Malta Stock Exchange (MSE) made significant strides
forward. I'm pleased to report that the Prospects MTF has become an
active venue whereby Maltese SMEs can raise capital and list securities
efficiently and cost effectively. Last year, we also created the Institutional
Financial Securities Market (IFSM), which will replace the EWSM, an
Irish Sock Exchange joint venture currently in liquidation. Thus far, we
have listed some eight securities and I’'m pleased to report that for the
first time in our history, we have the capability to list institutional grade
products.

Additionally, we have changed the listing rules to allow for the listings of Exchange Traded Funds (ETFs) and
expect to allow the listing of Real Estate Investment Trusts (REITs) towards the end of the year. In 2018, we also
created a new subsidiary called MSX which will be the Group’s new Fintech arm. We’ve signed two high profile
MOUs with the likes of Binance and OKEX, two of the world’s leaders in the digital token space. We anticipate
that Malta is well on its way to not only becoming the Blockchain Island but to becoming a centre of excellence
for the listing of security tokens.

Furthermore, we have completed the second phase of the MSE refurbishment programme. By all accounts,
the MSE is not only housed in an extremely handsome building, but I'm pleased to report that many visitors
comment on how technologically advanced and cutting edge we appear. Although our financials have yet to be
finalised, it seems that 2018 will be the third successive year whereby we managed to cut operating expenses.
This is a milestone the Board and | are very proud of, notwithstanding the costs of implementing so many new
initiatives last year.

We are also very pleased with how the MSE Institute has developed and believe it is becoming Malta’s premier
financial education centre. We also completed a six month TV advertising engagement with Bloomberg TV.

Likewise, in 2019, you can expect a new marketing campaign promoting our vision towards making the MSE
one of Europe’s most forward looking and exciting stock exchanges.

Best Regards

Joseph Portelli
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introducing MS Stephanie Galea

Stephanie has been employed with the MSE for almost 27 years. She
is currently Head of Business Development and Marketing. Prior to her
current role, Stephanie was Head of Compliance and Market Operations.
Throughout the course of her employment, Stephanie has experienced a
number of transformations within the Exchange and has been involved in
various important projects over the years including the progression of the
Exchange from the Manual Call Over System to electronic trading. She has
represented the Exchange in many committees both locally and abroad
including the Prospects MTF Admissions Committee, the Association of
National Numbering Agencies (ANNA) and the Federation of European
Stock Exchanges (FESE). Stephanie is a member of the Malta institute of
Management and the Malta Association of Compliance Officers (MACO).
She is married to Stephen and they have a son, Sam. In her free time,
she enjoys swimming, reading and travelling. She also involves herself in
supporting a number of social well-being initiatives.

Nudgeaton

The Malta Stock Exchange Nudgeathon 2018 took place on
the 13th and 14th of November, at the Malta Stock Exchange.
The event attracted 15 university. students who, working in
groups, were presented with two:challenges:

* How can you nudge owners of family run businesses to
start planning for succession planning as early as possible?

* How can you nudge owners of SMEs to come to the market
to issue more equity through Prospects MTF?

The groups then presented their creative proposals on how
one could address these topical issues.
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Malta Stock Exchange
Annual Awards Dinner

The Phoenicia Ballroom was this year’s venue of
choice for the hosting of the Malta Stock Exchange
Annual Awards Dinner. The Awards were presented
to the winners of three different categories. The
Lifetime Achievement Award was awarded to Mr
Paul Manduca, Group Chairman of Prudential plc,
a FTSE 100 company. The Employee of the Year
Award went to Ms Claire Mula, Manager, Board and
Executive Secretariat; whilst the Company of the Year
Award was given to Mr Joseph A Gasan on behalf
of Gasan Finance Company plc. The three awards
were presented to the winners by the Hon Minister for
Finance Prof Edward Scicluna and Mr. Joseph Portelli
Executive Chairman MSE.




JULY - DECEMBER 2018 NEWS AND EVENTS o

Annual Investor . | : ,:jjgﬁ >
Education Conference -

The 4th Annual Investor Education Conference was
held at the Malta Stock Exchange premises in Valletta
on Saturday December 1st . The Conference was
very well-attended and comprised a mixed audience
interested in better understanding the mechanics
of the financial markets. Among the speakers
and panellists were Dr Michelle Mizzi Buontempo,
Director Conduct Supervisory Unit at MFSA, Mr David
Curmi, Managing Director at Curmi and Partners Ltd,
Mr Jesmond Mizzi and Mr Colin Vella, Managing
Director and Investment Advisor respectively at
Jesmond Mizzi Financial Advisors, Mr Jordan Portelli,
Investment Manager at Calamatta Cuschieri, and Mr
Martin Webster, Consultant, Corporate Advisory and
Research at Lombard Bank Malta plc.

Christmas
Celebrations at the

Malta Stock Exchange

Christmas is a time to get together and that is what
MSE employees and their guests did on December
12th at the Annual Christmas Cocktail Party organised
by the Exchange at The Villa in St Julian’s.

The MSE’s Annual Children’s Party was held once again
at the Exchange premises in Valletta. The children of
MSE staff celebrated the Christmas spirit and shared
the fun with children from St Rita Children’s Home
in Tarxien who were invited for the event. The young
ones were entertained by Jojo the Clown and Father
Christmas who, together with their helpers, Toni the
Snowman and Therese the Christmas tree, distributed
presents.
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Regulated Main Market Listings

Exalco Finance pic Melite Finance plc Bond

On 21st August Exalco Finance plc joined the list of ~ Melite Finance plc joined the list of MSE issuers on the 28th
Main Board issuers at the Malta Stock Exchange with ~ of November with the listing of €9,250,000, 4.85% Melite
the listing €15,000,000, 4% Secured Bonds 2028 on  Finance plc. Secured Bonds 2028 on the MSE’s RMM. The
the Regulated Main Market (RMM). The customary listing was inaugurated with the traditional bell ringing
bell ringing ceremony took place on 22nd August at ~ ceremony on Thursday, 6th December. The MSE Chief
the Exchange premises in Valletta. The MSE Chairman  Officer Mr Simon Zammit, welcomed Melite Finance plc
Mr Joseph Portelli welcomed Exalco Finance plc to  to the Exchange and expressed his satisfaction in seeing
the growing list of issuers whilst Group Chairman and  another Maltese company on the MSE’s Main Board. Melite
Executive Director Mr Alexander Montanaro rang the ~ Finance plc Chairman Mr Paul Mercieca and Executive
bell inaugurating the first trading session. Present for ~ Director Mr Andrew Ganado also conveyed their satisfaction
the ceremony were also other Board members of the  at the success of the issue and thanked all those who
company as well as representatives of Rizzo Farrugia,  contributed to accomplishing this goal. Also present were
sponsor manager and registrar, Camilleri Preziosi, legal ~ other members of the Board and senior executives of Melite
counsel as well as a number of MSE executives. Finance plc, representatives of Rizzo Farrugia, sponsor and
co-manager, and MSE senior executives.

Phoenicia Finance Company

Phoenicia Finance Company plc joined the MSE
with the listing of €25,000,000, 4.15% Phoenicia
Finance Company plc Unsecured Bonds 2023-2028
on the RMM on the 6th December 2018. During the
inauguration of the listing MSE Chief Officer Mr Simon
Zammit conveyed his pleasure at having the Phoenicia
brand, one of the most prominent household names
in Malta, among its list of issuers. Phoenicia Finance
Director Mr Jean Pierre Ellul Castaldi expressed how
significant it was for ‘The Old Lady,’ as he affectionately
referred to the Hotel, to now also gain visibility on the
Maltese capital market. Mr Ellul Castaldi went on to
thank all those who contributed to the success of
the issue, particularly Curmi and Partners who were
the sponsors for the listing, Refalo and Zammit Pace
Advocates who provided legal counsel and the MSE
staff who made the smooth running of the whole
process possible.
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Luxury Living Technologies Limited : ’L i
Luxury Living Technologies Limited, joined the =% “q

growing list of issuers on the MSE Prospects
MTF with the admission of €8,000,000, 5%

Secured Bonds 2028. The customary ringing of ’
the bell took place at the Exchange premises in
was inaugurated by the MSE Chairman Mr

b

[

. ;

Valletta on Monday 30th July 2018. The ceremony
Joseph Portelli and Luxury Living Technologies
Limited Executive Director Mr Jean Paul Busuttil.
Present for the ceremony were other members
of the Board, representatives of Grant Thornton
Corporate Advisors and Jesmond Mizzi Financial

Advisors Limited as placement agent, manager
and registrar.

D Shopping Malls Finance plc Bonds

Wednesday 14th November was a memorable
day for D Shopping Malls Finance plc with the
Admission of €7,500,000, 5.35% D Shopping
Malls Finance plc, Unsecured Bonds 2028 to
Prospects MTF. Among those present for the
traditional ringing of the bell ceremony were Ms
Diane Izzo, Chair and Executive Director of D
Shopping Malls Finance plc, representatives of
the company, as well as representatives of Grant
Thornton Corporate Advisors and reporting
accountants, Jesmond Mizzi Financial Advisors
placement agent, manager, registrar, trustee
and escrow agent, and members of the MSE
executive team.

"Z
Admission of Pharmacare Finance plc Bond

The ringing of the bell ceremony inaugurating Pharmacare
Finance plc’s admission to Prospects MTF was held at
the Exchange on 12th December 2018. MSE Chief Officer
Mr Simon Zammit was delighted to welcome Pharmacare
Finance plc to the list of Prospects MTF issuers and wished
them every success in their pharmacological ventures.
Pharmacare Finance plc Chairman Mr Bassim Khoury
expressed his satisfaction at the success of the issue
and said that he and his team were very pleased to have
made their first admission on the Maltese capital market.
He thanked all those present particularly the corporate
advisors, Calamatta Cuschieri Investment Services Ltd and
the MSE Prospects Committee who worked together for
the successful admission of the €5,000,000, Pharmacare
Finance plc 5.75% Unsecured Bonds 2025-2028 to §

Prospects MTF. -
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Delegation Visits

Malta Stock Exchange Business
Delegation to Israel

Representatives of the Exchange and FinanceMalta
formed part of an official delegation led by the Hon.
Minister for Finance Prof Edward Scicluna to Israel
between the 27th and 29th November. The Maltese
delegation included the Chairman of the MSE Mr
Joseph Portelli, the Chief of Staff for the Ministry
of Finance Mr Paul Debattista, MSE Chief Officer
Mr Simon Zammit, FinanceMalta Chairman Mr
Kenneth Farrugia and Mr Enry Digiacomo, Business
Development Consultant. The aim of the official
visit was to explore the possibility of new business
collaborations with Israel and enhance existing
business relationships between the two countries.
The delegation visited the Tel Aviv Stock Exchange
amongst other organisations.

I 2w +0.17% 289 wir iy - 1760 vy m 4-0.53%?4 10M +1.52
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Visit from the
Nation Building
Institute, Thailand

In December, a 30-strong delegation
of senior executives from the Nation
Building Institute in Thailand visited
the Exchange where they were
addressed by the MSE Chairman
Mr Joseph Portelli, the Chairman of
FinanceMalta Mr Kenneth Farrugia
and the MSE Institute Director of
Studies Mr Cliff Pace. The members
of the delegation were particularly
interested in learning more about
Malta’s sustained economic growth,
opportunities in the financial services
sector and the development of the
capital market.

Student Visits to the
Exchange

During November, the Exchange welcomed a number
of students from various educational institutions
such as the Institute of Business Management and
Commerce, MCAST, the Archbishop’s Seminary in
Rabat and Sir M.A. Refalo Sixth Form in Gozo. Mr
Cliff Pace, Director of Studies of the MSE Institute,
gave the attendees an overview of the Exchange’s
role in the economy, how the capital market operates
and principles of investing in financial instruments.
There was also a group of German exchange students
who came to the Exchange to learn more about the
Maltese capital markets.
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Conferences

3rd Annual Investors Conference on Italian Non
Performing Loans (NPL)

As part of its promotion of the IFSM, the MSE was an exhibitor
at the 3rd Annual Investors Conference on Italian NPLs held
on 15th November at the Hotel Principe di Savoia in Milan.
Ms Stephanie Galea, Head of Business Development and
Marketing, and Mr Enry Digiacomo, Country Manager in
Italy, represented the Exchange at this event. Attendees at the
conference included major banks, law firms and other industry
service providers. The topics discussed were related to the
important aspects of the industry such as the opportunities
which exist in the Italian banking sector, debt recovery and
the role of securitisation in fuelling NPLs purchasing power.

by -

~. .

-

Virtual Financial Asset Act

The Virtual Financial Assets Act came into force on 1st November 2018. The scope of the Act is to regulate the issuance
and trading of Virtual Financial Assets (VFA) which are issued from Malta or admitted to DLT exchanges authorised in
Malta.

This Act brings with it new business opportunities for the Exchange with respect to its intention to set up a digital
exchange platform for the trading of Security Token Offerings (STOs). In this regard, the MSE has already signed
Memoranda of Understanding with possible partners namely Binance and OKEx which have expertise in the field of
Distributed Ledger Technology (DLT) which is the core technology on which DLT exchanges operate.
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Regulated Main Market (RMM)

Action Financial
Instrument
Type Description Unit Date
New Issues Equity
Corporate Bonds 3.85% Hili Finance Company plc Unsecured Bonds 2028 40,000,000 25-Jul-18
4% Exalco Finance plc Secured € Bonds 2028 15,000,000 21-Aug-18
4.85% Melite Finance plc € Secured Bonds 2028 9,250,000 28-Nov-18
4.15% Phoenicia Finance Company plc Unsecured Bonds 25,000,000 06-Dec-18
2023-2028
MGSs 7% Malta Government Stock 2028 (111) 260,500 16-Jul-18
1.4% Malta Government Stock 2024 (l11) 134,000,000 12-Dec-18
1.85% Malta Government Stock 2029 (l11) 16,000,000 12-Dec-18
Treasury Bills 91 Day Treasury Bill 5.07.18-4.10.18 25,000,000 05-Jul-18
273 Day Treasury Bill 5.07.18-4.04.19 2,000,000 05-Jul-18
91 Day Treasury Bill 12.07.18-11.10.18 30,000,000 12-Jul-18
182 Day Treasury Bill 12.07.18-10.01.19 1,000,000 12-Jul-18
28 Day Treasury Bill 19.07.18-16.08.18 4,000,000 19-Jul-18
91 Day Treasury Bill 19.07.18-18.10.18 25,000,000 19-Jul-18
91 Day Treasury Bill 26.07.18-25.10.18 28,000,000 26-Jul-18
28 Day Treasury Bill 02.08.18 30.08.18 8,100,000 02-Aug-18
91 Day Treasury Bill 02.08.18-01.11.18 15,000,000 02-Aug-18
28 Day Treasury Bill 09.08.18-06.09.18 8,000,000 09-Aug-18
91 Day Treasury Bill 09.08.18-08.11.18 12,000,000 09-Aug-18
28 Day Treasury Bill 16.08.18-13.09.18 5,000,000 16-Aug-18
91 Day Treasury Bill 16.08.18-15.11.18 17,500,000 16-Aug-18
91 Day Treasury Bill 23.08.18-22.11.18 22,000,000 23-Aug-18
364 Day Treasury Bill 23.08.18-22.08.19 3,000,000 23-Aug-18
28 Day Treasury Bill 30.08.18-27.09.18 3,000,000 30-Aug-18
91 Day Treasury Bill 30.08.18-29.11.18 20,000,000 30-Aug-18
91 Day Treasury Bill 06.09.18-06.12.18 19,000,000 06-Sep-18
182 Day Treasury Bill 06.09.18-07.03.19 2,000,000 06-Sep-18
90 Day Treasury Bill 13.09.18-12.12.18 13,000,000 13-Sep-18
273 Day Treasury Bill 13.09.18-13.06.19 2,000,000 13-Sep-18
91 Day Treasury Bill 20.09.18-20.12.18 23,000,000 20-Sep-18
92 Day Treasury Bill 27.09.18-28.12.18 18,000,000 27-Sep-18
28 Day Treasury Bill 04.10.18-01.11.18 11,000,000 04-Oct-18
182 Day Treasury Bill 04.10.18-04.04.19 4,000,000 04-Oct-18
28 Day Treasury Bill 11.10.18-08.11.18 17,500,000 11-Oct-18
28 Day Treasury Bill 18.10.18-15.11.18 15,000,000 18-Oct-18
91 Day Treasury Bill 18.10.18-17.01.19 21,000,000 18-Oct-18
28 Day Treasury Bill 25.10.18-22.11.18 11,000,000 25-0ct-18
182 Day Treasury Bill 25.10.18-25.04.19 20,000,000 25-0ct-18
28 Day Treasury Bill 01.11.18-29.11.18 14,000,000 01-Nov-18
182 Day Treasury Bill - 01.11.18-02.05.19 22,000,000 01-Nov-18
28 Day Treasury Bill 08.11.18-06.12.18 17,000,000 08-Nov-18
91 Day Treasury Bill 08.11.18-07.02.19 19,000,000 08-Nov-18
27 Day Treasury Bill 15.11.18-12.12.18 20,000,000 15-Nov-18
272 Day Treasury Bill 15.11.18-14.08.19 15,000,000 15-Nov-18
28 Day Treasury Bill 22.11.18-22.12.18 14,300,000 22-Nov-18
91 Day Treasury Bill 22.11.18-21.02.19 24,800,000 22-Nov-18
29 Day Treasury Bill 29.11.18-28.12.18 17,000,000 29-Nov-18
91 Day Treasury Bill 06.12.18-07.03.19 32,500,000 06-Dec-18
182 Day Treasury Bill 06.12.18-06.06.19 2,500,000 06-Dec-18
92 Day Treasury Bill 12.12.18-14.03.19 33,000,000 12-Dec-18
183 Day Treasury Bill 12.12.18-13.06.19 2,200,000 12-Dec-18
91 Day Treasury Bill 20.12.18-21.03.19 35,000,000 20-Dec-18
182 Day Treasury Bill - 20.12.18-20.06.19 10,000,000 20-Dec-18
Redemptions Corporate Bonds 4.8% Bank of Valletta plc Notes 2018 55,400,000 27-Aug-18
5.9% HSBC Bank Malta plc Subordinated Bonds 2018 30,000,000 07-Oct-18
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Regulated Main Market (RMM) continued

Action Financial
Instrument
Type Description Unit Date
MGSs 7% MGS 2018 (lII) 6,542,600 02-Jul-18
7.8% MGS 2018 163,057,021 15-Jul-08
Floating Rate 6 Month Euribor MGS 2018 (IV) 31,400,000 05-Sep-18
Floating Rate 6 Month Euribor Malta Government Stock 2018 (VI) 38,950,000 25-Sep-18
Floating Rate 6 Month Euribor Malta Government Stock 2018 (VII) 29,300,000 12-Dec-18
Redemptions Treasury Bills 91 Day Treasury Bill 05.04.18-05.07.18 18,000,000 05-Jul-18
(continued) 91 Day Treasury Bill 12.04.18-12.07.18 12,000,000 12-Jul-18
182 Day Treasury Bill 11.01.18-12.07.18 2,000,000 12-Jul-18
364 Day Treasury Bill 13.07.2017-12.07.2018 2,000,000 12-Jul-18
91 Day Treasury Bill 19.04.18-19.07.18 23,000,000 19-Jul-18
182 Day Treasury Bill - 25.01.18-26.07.18 5,000,000 26-Jul-18
91 Day Treasury Bill 26.04.18-26.07.18 17,000,000 26-Jul-18
91 Day Treasury Bill 03.05.18-02.08.18 22,000,000 02-Aug-18
273 Day Treasury Bill 09.11.17-09.08.18 10,000,000 09-Aug-18
91 Day Treasury Bill 10.05.18-09.08.18 17,000,000 09-Aug-18
28 Day Treasury Bill 19.07.18-16.08.18 4,000,000 16-Aug-18
91 Day Treasury Bill 17.05.18-16.08.18 20,000,000 16-Aug-18
91 Day Treasury Bill 25.05.18-23.08.18 12,000,000 23-Aug-18
182 Day Treasury Bill 22.02.18-23.08.18 20,000,000 23-Aug-18
28 Day Treasury Bill 09.08.18-06.09.18 8,000,000 06-Sep-18
92 Day Treasury Bill 06.06.18-06.09.18 12,000,000 06-Sep-18
182 Day Treasury Bill 08.03.18-06.09.18 3,000,000 06-Sep-18
28 Day Treasury Bill 16.08.18-13.09.18 5,000,000 13-Sep-18
91 Day Treasury Bill 14.06.18-13.09.18 20,000,000 13-Sep-18
182 Day Treasury Bill 15.03.18-13.09.18 5,000,000 13-Sep-18
91 Day Treasury Bill 21.06.18-20.09.18 22,000,000 20-Sep-18
182 Day Treasury Bill 22.03.18-20.09.18 5,000,000 20-Sep-18
28 Day Treasury Bill 30.08.18-27.09.18 3,000,000 27-Sep-18
91 Day Treasury Bill 28.06.18-27.09.18 20,000,000 27-Sep-18
91 Day Treasury Bill 05.07.18-04.10.18 25,000,000 04-Oct-18
182 Day Treasury Bill 05.04.18-04.10.18 8,000,000 04-Oct-18
91 Day Treasury Bill 12.07.18-11.10.18 30,000,000 11-Oct-18
91 Day Treasury Bill 19.07.18-18.10.18 25,000,000 18-Oct-18
182 Day Treasury Bill 19.04.18-18.10.18 3,000,000 18-Oct-18
273 Day Treasury Bill 18.01.18-18.10.18 3,000,000 18-Oct-18
91 Day Treasury Bill 26.07.18-25.10.18 28,000,000 25-0ct-18
182 Day Treasury Bill 26.04.18-25.10.18 3,000,000 25-0ct-18
28 Day Treasury Bill 04.10.18-01.11.18 11,000,000 01-Nov-18
91 Day Treasury Bill 02.08.18-01.11.18 15,000,000 01-Nov-18
182 Day Treasury Bill 03.05.18-01.11.18 4,000,000 01-Nov-18
28 Day Treasury Bill 11.10.18-08.11.18 17,500,000 08-Nov-18
91 Day Treasury Bill 09.08.18-08.11.18 12,000,000 08-Nov-18
182 Day Treasury Bill 10.05.18-08.11.18 2,500,000 08-Nov-18
273 Day Treasury Bill 08.02.18-08.11.18 3,000,000 08-Nov-18
28 Day Treasury Bill 18.10.18-15.11.18 15,000,000 15-Nov-18
91 Day Treasury Bill 16.08.18-15.11.18 17,500,000 15-Nov-18
182 Day Treasury Bill 17.05.18-15.11.18 2,500,000 15-Nov-18
28 Day Treasury Bill 25.10.18-22.11.18 11,000,000 22-Nov-18
91 Day Treasury Bill 23.08.18-22.11.18 22,000,000 22-Nov-18
182 Day Treasury Bill 24.05.18-22.11.18 3,000,000 22-Nov-18
28 Day Treasury Bill 01.11.18-29.11.18 14,000,000 29-Nov-18
91 Day Treasury Bill 30.08.18-29.11.18 20,000,000 29-Nov-18
182 Day Treasury Bill 31.05.18-29.11.18 3,000,000 29-Nov-18
28 Day Treasury Bill 08.11.18-06.12.18 17,000,000 06-Dec-18
91 Day Treasury Bill 06.09.18-06.12.18 19,000,000 06-Dec-18
27 Day Treasury Bill 15.11.18-12.12.18 20,000,000 12-Dec-18
90 Day Treasury Bill 13.09.18-12.12.18 13,000,000 12-Dec-18
181 Day Treasury Bill 14.06.18-12.12.18 3,000,000 12-Dec-18
363 Day Treasury Bill 14.12.17-12.12.18 2,000,000 12-Dec-18
28 Day Treasury Bill 22.11.18-20.12.18 14,300,000 20-Dec-18
91 Day Treasury Bill 20.09.18-20.12.18 23,000,000 20-Dec-18
182 Day Treasury Bill 21.06.18-20.12.18 3,000,000 20-Dec-18
Buy Back Corporate Bonds 6% Pender Gardens plc Secured Bonds 2022 Series I 78,800 24-Jul-18
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Institutional financial Securities Market (IFSM)

NEWS AND EVENTS

Action Financial Description Unit Date
Instrument
Type
Transfer Debt
of Listing PCAM Issuance Il S.A. - BER_USD_001 -
Profit Contingent Secured Bonds 291,200,000 12-Jul-18
NPL Securitistion Europe SPV S.R.L. -
Partly Paid Asset-Backed Fixed Rate Class A Notes 2036 20,000,000 12-Jul-18
Investar plc - 6% Investar plc Exchangeable Notes 2021 5,500,000 12-Jul-18
Helix SCC plc - Finsion Life One 2022 USD 6,750,000 13-Jul-18
Turku Marine Industry Holding QY - Industry 5/17-5/32
Senior Bond 1,500,000 13-Jul-18
MRP Maritime Risk Protection GmbH - mrp GmbH 4/17-6/19
Senior Anleihe 20,000,000 13-Jul-18
Turun Telakkakiinteistoet QY - Real Estate 5/17-5/32 SNR Bond 16,000,000 13-Jul-18
Quasar System SA - AC Convertible Callable Zero Coupon
Bonds 2021 71,500,000 13-Jul-18
New issue Debt True Sale GmbH - True Sale Junior Bond 6/17-12/21 14,200,000 31-Aug-18
True Sale GmbH - True Sale Senior Bond 6/17-12/21 14,200,000 31-Aug-18
Vera Emptio GmbH - Vera Emptio Junior Bond 9/17-12/24 15,300,000 04-Sep-18
Vera Emptio GmbH - Vera Emptio Senior Bond 9/17-12/24 15,300,000 04-Sep-18
Prospects MTF
Prospects Admissions up to 30th June 2018
Financial Description Amount Admission
Instrument Type Issued Date
Corporate Bonds Luxury Living Finance plc 5% Secured Bonds 2028 €8,000,000 30-07-2018
D Shopping Malls Finance plc 5.35% Unsecured Bonds 2028 €7,500,000 12-11-2018
Pharmacare Finance plc 5.75% Unsecured Bonds 2025-2028 €5,000,000 31-10-2018
Gillieru Investments plc 4.75% Secured Bonds 2028 €5,000,000 05-12-2018

Corporate Advisors

Name

EMCS Limited

Date of Approval

27th December 2018

Market Report Prospects MTF January till December 2018

Throughout the year Prospects MTF has gained momentum and this has positively affected Prospects MTF turnover
which has increased from just over €200,000 as at end December 2017 to over €1.2 million at the close of 2018. The
average daily turnover registering a six fold increase from just above €800 in 2017 to almost €5,000 during 2018 over a
246 trading day period. As expected the number of deals executed increased from 32 in 2017 to 207 in 2018 registering
an absolute increase of 175 deals. In 2018 the market capitalisation shot up by more than threefold from just under
€16,000,000 on 31st December 2017 to over €53,000,000 on 31st December 2018.
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Prospects MTF Market Review December 2018

Year to Date

2018 2017
Turnover in EURO 1,208,220 201,258
Equities - -
Bonds 1,208,220 201,258
Markets Days 246 245
Daily Average Turnover 4,911.46 821,46
No. of Deals 207 32
Equities - -
Bonds 207 32
Volume 1,193,100 198,000
Equities * - -
Bonds ** 1,193,100 198,000
Market Capitalisation 53,671,300 15,960,500
Equities 1,946,000 1,946,000
Bonds 51,725,300 14,014,500

*No of Shares
**Nominal Value

Regulated Main Market Report January till December 2018

Total annual market turnover for the period January till December 2018 was €392,666,094, 31% down from total
market turnover for 2017 which stood at €568 280,672. This reduction was largely due to the fall in the MGS turnover
figures which fell by 47% down to €212,705,372 at the end of December 2018 from €403,829,745 at the close of
2017. Total equity turnover also registered a marginal drop of 2% from 87,980,213 at the end of 2017 to 86,302,499
at the close of 2018; whilst total corporate bond turnover increased by 22%, closing the year at €93,658,224 from
€76,470,714 at the end of 2017.

The reduction in the MGS turnover figures was also reflected in lower average daily turnover figures. Average daily
turnover for January till December 2018 went down by 32% from €2,319,513 at the close of 2017 to €1,583,331 at the
end of December 2018.

Additionally, a reduction was registered in the number of deals executed annually. Annual deals went down by almost
14% in 2018 from 30,368 for the period January till December 2017 to 26,222 for the same period in 2018. In line with
the reduction in the MGS turnover figures, the largest drop was registered in the MGS deals which on an annual basis
went down by 44%. On an annual level, the number of deals in equities registered an increase of 1.5%. In contrast,
annual corporate bond deals increased by 17%.

Overall Market Capitalisation at end of December 2018 registered a marginal 1% decrease from €12,210,888,214 in
December 2017 to €12,107,300,766 at the end of December 2018. Equity market capitalisation registered an overall
increase of 3% up to €4,412,718,423 in 2018 from €4,282,824,635 in 2017. Corporate bond market capitalisation
increased by just over 1% from €1,656,926,278 at the end of December 2017 to €1,679,416,972 at the end of December
2018. In contrast, MGSs market capitalisation registered a drop of 6% from €6,093,915,935 at the end of December
2017 to €5,724,802,238 at the end of December 2018.

The MSE Equity Total Return Share index registered an overall increase of 4% when compared to the index on
31st December 2017 up to 8999 from 8669 at the end of December 2017.
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NEWS AND EVENTS

Year to Date

Nov 18 Dec 18 Dec 17 2018 2017
Turnover in EURO 45,839,023 25,795,525 45,232,599 392,666,094 568,280,672
Equities 6,486,786 8,280,467 4,797,337 86,302,499 87,980,213
Corporate Bonds 10,987,215 7,114,155 4,580,193 93,658,224 76,470,714
Malta Government Stocks 28,365,022 10,400,903 35,855,070 212,705,372 403,829,745
Treasury Bills - - - - -
Market Days 22 16 17 246 245
Daily Average Turnover 2,083,592 1,612,220 2,660,741 1,596,204 2,319,513
No. of Deals 2,458 1,488 1,953 26,222 30,368
Equities 721 564 710 10,401 10,249
Corporate Bonds 853 555 524 8,827 7,566
Malta Government Stocks 884 369 719 6,994 12,553
Treasury Bills - - - - -
Volume 41,885,682 21,690,645 37,619,742 338,845,173 487,623,226
Equities* 5,640,306 5,461,515 3,396,455 63,175,989 58,285,208
Corporate Bonds** 10,559,500 6,881,000 4,483,600 90,914,200 74,382,500
Malta Government Stocks 25,685,876 9,348,130 29,739,687 184,754,984 354,955,518
Treasury Bills - - - - -
Market Capitalisation 11,860,371,023 12,107,300,766 12,210,888,214
Equities 4,379,658,304 4,412,718,423 4,282,824,635
Corporate Bonds 1,634,621,810 1,679,416,972 1,656,526,278
Malta Government Stocks 5,555,674,583 5,724,802,283 6,093,915,935
Treasury Bills 290,416,326 290,363,088 177,221,366
MSE Equity Total Return Share Index 8,917.034 8,999.034 8,669.132
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The Malta Stock Exchange Institute

In just two years, the MSE Institute has actively enhanced the level of financial education in Malta in respect of individual
investors and industry practitioners alike. The Institute has attained its objective of effectively entering into the
educational sphere through the organisation of short affordable and practical courses covering a wide variety of topics.
In fact, during 2018, over 70 courses were held at the MSE Institute with a total attendance of almost 1,000 students.
This is a significant increase in the number of courses and attendees registered in 2017. Additionally, through feedback
collected after each course, we are proud to have consistently received excellent reviews on the quality and organisation
of the courses, the lecturers and the overall standard of delivery. Furthermore, virtually all attendees would recommend
the attendance of MSE Institute courses to their friends. These are very encouraging results that set a standard that
we intend to retain and improve upon where possible. The MSE Institute is looking forward to another successful year.

Course  Title March Lecturer Price Duration
number (hrs)
100 An Introduction to Financial Markets 4,5,6,7,8,11 Mar Mr Cliff Pace 100 15
308 Anti-Money Laundering 05 Mar Dr Diane Bugeja 75
303 Behavioural Biases of Investors 08 Mar Prof Andrew Ellul 75
318 Evaluating Investment Performance 11,12 mar Prof Andrew Ellul 75
306 Financial Markets Compliance and Regulation | 13, 14, 15, 18 Mar Dr Marina Grech 150 10
201 An Introduction to Branding and Marketing 20, 21 Mar Mr Peter Grech 120 7
211 Portfolio Risk Management 20, 21, 22 mar Dr Karl Strobl 165 75
205 Basic Understanding of Fixed 25, 26, 27 Mar Mr Sandro Baluci 165 7.5
Income Securities
311 Understanding Trusts 25, 26, 27 Mar Dr Priscilla Mifsud Parker 165 7.5
Course  Title April Lecturer Price Duration
number (hrs)
208 Understanding Financial Statements for 4,5 April Ms Marica Tedesco 120 5
Directors and Executives of Financial Services
Companies
310 Fund Accounting and Administration 8,9,10 Apr Mr Edward McArdle 165 7.5
101 An Introduction to ETFs and Funds 8,9,10 Apr Mr Cliff Pace 75 7.5
411 Trading Equities, Bonds and ETFs 11,12, 15, 16, Mr George Grech 275 15
22,23 Apr
607 How to Manage Fraud Risk and Cyber Security | 17 Apr Mr Joseph Muscat 75 2.5
113 Cryptoassets: Accounting Implications 23 Apr Mr Jonathan Dingli 75 2.5
216 The Process and Considerations of Setting-up | 24, 25, 26 Apr Mr Joe Camilleri 100 7.5
and Launching Funds in Malta
307 Compliance Monitoring and Reporting 29 Apr Dr Graziella Bray 50 2.5
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Course  Title May Lecturer Price Duration
number (hrs)
203 Financial Statements Analysis 3,10, 17, 24 May Ms Marica Tedesco 1350 10
100 An Introduction to Financial Markets 2,3,6,7,8,9 May Mr Cliff Pace 100 15
215 Tax and succession planning for Businesses 6, 7 May Mr Paul Giglio 120 6
116 Cryptoassets: Tax Issues 13 May Ms Trudy Marie Muscat 75 2.5
109 Practical Portfolio Management

- Designing an Investment Policy Statement 13, 14, 15 May Mr Sandro Baluci 165 7.5
212 Due diligence in practice 16 May Dr Malcolm Mallia 75
319 An Introduction to Islamic Finance 20, 21, 22 May Mr Reuben Buttigieg 165
312 Principles of Sound Corporate Governance 20, 21, 22 May Dr Wayne Pisani 165 75
107 GDPR one year later 23 May Dr Sharon Xuereb 75
209 Understanding Financial Statements for 27, 28 May Ms Marica Tedesco 120

Directors and Executives of Private Companies
314 Understanding the Initial Public Offering 27,28, 29, 30 May Dr Louis de Gabriele 185 10
308 Anti-Money Laundering 31 May Dr Diane Bugeja 75 3

June

101 An Introduction to ETFs and Funds 3,4,5 June Mr Cliff Pace 75 7.5
114 Cryptoassets and DLTs:

Audit Considerations 03 June Mr Matthew Abela 75 2.5
607 How to Manage Fraud Risk and Cyber Security | 06 June Mr Pierre Minuti 75 2.5
307 Compliance Monitoring and Reporting 10 June Dr Graziella Bray 50 2.5
413 Trading Foreign Exchange, Futures and Options ](7) 1;,}3, 14, Mr George Grech 275 15

, une
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