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1. TRADING SUMMARY

The market was marginally bullish as it registered a positive month-on-month return on index of 1.84%(1.71% in US$
terms), 13.85% on a year-on-year basis. It however, registered a decrease in both total traded volume of shares and

value.

There were no trades on the 28 listed debt securities.

Index Levels and Return - January 2021
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January 2021 December 2020 | Monthly January 2020 | Y-0-Y %A
% A
Traded Value (MK) 62,754,084.91 | 3,860,233,393.68 -98.37 610,173,294.20 -89.72
Traded Value (US$) 81,211.68 5,061,229.77 -98.40 828,301.20 -90.20
Traded Vol. Shares 2,280,928 161,286,709 -98.59 19,417,258 -88.25
No. of Transactions 147 221 -33.48 214 -31.31
Index Close (MASI) 32988.58 32392.84 1.84 A 28976.30 | 13.85 A
Listed Debt Securities 28 28 13
Traded Debt Securities 00 00 00
Listed companies 16 16 14
Traded Companies 12 13 14
Not Traded Companies 04 03 00
Gainers 02 06 03
Decliners 07 06 05
Unchanged 03 01 06




2 . M A R K E T P E R F O R M A N C E MALAW! STOCK EXCHANGE

A. Trade Performance
Analysis

B. Market
Capitalization and
Index

C. Market Liquidity

The market transacted a total of 2,280,928 shares at a total consideration of
MK62,754,084.91 (US$81,211.68) in 147 trades. In the previous month of

December 2020, the market transacted a total of 161,286,709 shares at a total

consideration of MK3,860,233,393.68 (US$5,061,229.77) in 221 trades. This reflects a
98.59% decrease in terms of share volume traded and a 98.37% (98.40% in US

Dollar terms) decrease in share value traded.

Daily average share trades exhibited similar trends where the market registered an
average daily volume of 114,046 shares compared to 7,680,319 shares traded in
December 2020, reflecting a decrease of 98.52%.

The average daily turnover for January 2021 was MK3,137,704.25 (US$4,060.58)
compared to MK183,820,637.75 (US$241,010.94) in December 2020, reflecting a
decrease of 98.25% (98.32% in US Dollar terms).

The market registered a positive return on index as reflected in the upward
movement of the Malawi All Share Index (MASI) from 32392.84 points registered in
December 2020 to 32988.58 points registered in January 2021, giving a
month-on-month return on index of 1.84% (1.71% in US$ terms). The price gains

registered by FDHB(22.87%) and STANDARD(14.67%) were enough to offset share
price losses registered by BHL(14.99%), SUNBIRD(14.29%), NBS(5.23%), TNM
(3.39%), ICON(0.24%), MPICO(0.05%) and ILLOVO(0.01%) resulting into an upward
movement of the Malawi All Share Index. The Domestic and Foreign Share Indices
closed at 28090.02 and 1613.58 points respectively.

Market capitalization increased in both Malawi Kwacha and United States dollar terms
from MK1,759,857.40 million (US$2,280.38 million) to MK1,792,930.12 million
(US$2,320.28 million).

The turnover velocity measured by the ratio of Total Value of Trades to Market
Capitalisation (TVT/MCAP*), an indicator of the liquidity of assets traded on the market,
in January 2021 was recorded at 0.0035%, lower than 0.22% registered in December
2020. The ratio of Total Value of Trades to Gross Domestic Product (TVT/GDP)
recorded a liquidity level of 0.0009% in January 2021 while during the previous month,
December 2020, liquidity was at 0.06%.

Market capitalization as a percentage of GDP was at 25.85% in January 2021 and
25.37% in December 2020.



2. MARKET PERFORMANCE
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3. COMPANY TRADING PERFORMANCE

A. Top gainers: Two
counters registered

capital gains

B. Top Losers: Seven
counters registered

capital losses

C. Top 5 Volume
Leaders

D. Top 5 Value
Leaders

MSE CODE ISIN COUNTER NAME % GAIN

FDHB MWFDHB001166 | FDH Bank plc 2297 A

STANDARD | MWSTD0010041 | Standard Bank plc 14.67 A

MSE CODE ISIN COUNTER NAME % LOSS

BHL MWBHL0010029 | Blantyre Hotels plc -14.99

SUNBIRD MWSTL0010085 | Sunbird Tourism plc -14.68

NBS MWNBS0010101 | NBS Bank plc -5.23

TNM MWTNMO0010126 | Telekom Networks Malawi plc -3.39

ICON MWICONO001146 | ICON Properties plc -0.24

MSE CODE ISIN COUNTER NAME SHARES % of

NBS MWNBS0010101 | NBS Bank plc 1,027,488 .

TNM MWTNMO0010126 | Telekom Networks Malawi plc 379,334 | 16.63

BHL MWBHL0010029 | Blantyre Hotels plc 286,218 | 12.55

FDHB MWFDHB001166 | FDH Bank plc 247,660 | 10.86

ICON MWICONO001146 | ICON Properties plc 128,770 | 5.65
MSE CODE ISIN COUNTER NAME VALUE % of
NBS MWNBS0010101 | NBS Bank plc 21,147 455.45 .
STANDARD | MWSTDO0010041 | Standard Bank plc 12,000,004.00 | 19.12
TNM MWTNMO0010126 | Telekom Networks Malawi plc 7,479,368.65 | 11.92
FDHB MWFDHB001166 | FDH Bank plc 3,578,649.25 | 5.70
SUNBIRD MWSTL0010085 | Sunbird Tourism plc 3,372,120.00 | 5.37




3. COMPANY TRADING PERFORMANCE
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Symbol  |Open |High |Low |Close (Priced |Volume  |Value Trades Count|Market Capitalization
ARTEL | 2198 2798 2798 2798 000% 96336 275200088 13| 307,780,000,000.00
BHL 1204 1294/ 1100[ 11.00]-1499% 286,218  3,1733239% 7| 923725775500
FOHB 1445 1445 1445 1445 000%| 247660  3,576649.25 16| 99,719,901,562.50
FMBCH | 2204] 27.08| 2204 27.08) 2287% 22,300 592,515.0 5 66,969.410,000.00
ICON 2 1221 1224 1224) 024%| 1287701 1578,79.72 3| 81,763,200,000.00
ILLOVO | 8048 8048 8047 8047 -0.01% 10931 847 449,01 3| 9T 410,870,143.77
MPICO 2000 2000 2099 2099 -0.05% 25,000 52475000 2| 48,236,016,185.40
NBM 650.00) 65000 650.00| 650.00 0.00% 8,781 5,707650.00 1| 303,505,629,700.00
NBS 200 21900 20400 2047) -523%| 1027478 2114745545 341 59,579436,597.32
NICO 52000 52001 52001 52.00] 0.00% 0 0.0 0] 54.238,136,992.00
NITL 04.95( 9495 9495 9495 0.00% 0 0.0 0] 12,818,250,000.00
OMU- 12199.98]2199.98(2,199.9812,199.98| 0.00% 0 0.0 0 34772072,087.38
PCL 1309.471,300.47|1,30047/130947 0.00% 0 0.0 0] 157471,388615.40
STANDARD|1,046.50(1,200.01|1,046.39/1,200.00| 14.67%| 10,000  12,000,004.00 6| 281,601,794 400.00
SUNBIRD | 105.00] 105.00| 9000 90.00-14.29% 36,00  3372,120.00 7| 23,542432.200.00
TNM 0071 2006 1939 19.39) -339%| 379334 7479,368.69 40 194 684 325,900.00

Total 2280928  62734,084.91 1471 1,792,930 124,738.77




4. BOND TRADING SUMMARY
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There were 5 Corporate Medium Term Notes by MyBucks Banking Corporation and 23 Malawi Government Treasury
Notes with a total nominal value of MK851,925,366,576.00. There were no trades registered on the 28 listed debt

securities.
Symbol Open |High |Low [Close |[Pricea [Volume  |Value Trades Coun Nominal Value
NFBO1 100.0000{100.0000/100.0000{100.0000{  0.00% 0 0.00 0] 1,000,000000.00
NFB02 100.0000{100.0000/100.0000{100.0000{  0.00% 0 0.00 0] 3000000000.00
NFBO3 100.0000{100.0000/100.0000{100.0000{  0.00% 0 0.00 0 50,000,000.00
NFB04 100.0000{100.0000/100.0000{100.0000{  0.00% 0 0.00 0] 6,000,000000.00
NFBOS 100.0000{100.0000/100.0000{100.0000{  0.00% 0 0.00 0] 2350,767.576.00
TNO2YROA0B29 | 69.3564| 89.3564] 89.3564| 893564 0.00% 0 0.00 0] 2414660000000
TNO2YRO81021 | 96.2465| 96.2465) 96.2465| 96.2465] (000% 0 0.00 0] 2064560200000
TNO2YR210523 | 93.2903| 93.2903] 93.2903| 93.2903] 0.00% 0 0.00 0] 35366,500,000.00
TNO2YR310121[100.0000{100.0000]100.0000{100.0000{  0.00% 0 0.00 0] 23791253000.00
TNO3YROT1122 | 95.7335] 95.7335] 95.7335( 95.7335] 0.00% 0 0.00 0] 94,305,586,000.00
TNO3YR100921 | 642591] 842591] 84.2591| 842591] 0.00% 0 0.00 0] 4907850000000
TNO3YR111021[100.0000]100.00001100.0000{100.0000{  0.00% 0 0.00 0] 13.776,000000.00
TNO3YR180626 | 67.5514| 87.5914] 87.0514| 87.5514] 0.00% 0 0.00 0] 32:891.200000.00
TNO3YR220221 [100.0000{100.0000]100.0000{100.0000{  0.00% 0 0.00 0] 3,000,000000.00
TNO3YR270622 [100.0000]100.00001100.0000{100.0000{  0.00% 0 0.00 0] 3786754900000
TNO3YR270621 [100.00001100.00001100.0000{100.0000{  0.00% 0 0.00 0] 22570.008000.00
TNOSYROA1221| 66.2716] 86.2716] 86.2716] 86.2716] 0.00% 0 0.00 0] 6309732600000
TNOSYRO70528 | 61.0399] 81.0399] 81.0399| 81.0399] 0.00% 0 0.00 0] 125961,188,000.00
TNOSYR221123 [100.0000{100.0000]100.0000{100.0000{  0.00% 0 0.00 0] 39,105,000,000.00
TNOSYR230726 | 774237| 774237) T74237| 7742311 000% 0 0.00 0] 36495000000.00
TNO7YRO40628 | 76.3317] 76.3317) 76.3317| 76.3317]  0.00% 0 0.00 0] 76959700000.00
TNO7YRO90128| 76.7700] 76.7700] 76.7700] 76.7700{ 0.00% 0 0.00 0] 16.239700000.00
TNO7YR150826 | 67.9649| 87.9649 67.9849| 87.9649] 0.00% 0 0.00 0] 16,611.414000.00
TNO7YR200826 | 73.6329| 73.8329] 73.8329| 73.8329] 0.00% 0 0.00 0] 33927.070000.00
TNO7YR271225|100.0000]100.00001100.0000{100.0000{  0.00% 0 0.00 0] 4808704100000
TN10YR120929 | 66.4233| 884233 864233| 884233 000% 0 0.00 0] 19447 360.000.00
TN10YR170933 | 71.7006] 71.7006] 71.7006] 71.7006] 0.00% 0 0.00 0] 15975000000.00
TN10YR230430 | 73.0090] 73.0590] 73.0590] 73.0590{ 0.00% 0 0.00 0] 5960,000000.00
Total 0 0.00 0| 851,925,366,576.00




5. ECONOMIC REVIEW
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Interest Rates Exchange Rates
During the period under review, 91 days Tbill was steady The Kwacha marginally depreciated against the United
at 9.9500% whilst yields on the 182 and the 364 days States Dollar by 0.13% in the period under review.

Thills inched upwards by 0.2722 from 12.4875% to Gross official reserves were at 2.75 months worth of
127597% and by 01863% from 135457% to 137320% import cover on 31 December 2020 from 2.80 months

worth of import cover in November 2020.
Inflation Rates
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Headline inflation inched upwards by 0.3 percentage
points from 7.3% in November, 2020 to 7.6% in Monetary Policy Rate
December, 2020. The Monetary Policy Committee at its meeting held

25 and 26 January 2021 maintained the policy rate at
12%.
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CONTACTS AND ADDRESSES OF MSE STOCK BROKERS

Stockbrokers Malawi Limited
NBM Business Complex
P.O Box 31180

Blantyre

Tel: +265 1 836 213

Fax: +265 1 824 353

Email: smi@smimw.com

Continental Capital Limited

1st Floor, Ulimi House

P.O Box 1444

Blantyre

Tel: +265 1 830 638

Email: capital@continental.mw
capital@cdh-malawi.com

Cedar Capital Ltd (Formerly African Alliance Securities)
4th Floor, Livingstone Towers

P.O Box 3340

Blantyre

Tel:+265 1 831 995

Fax: +265 1 831 859

Email: kamphonia@cedarcapital.mw

Alliance Stockbrokers Limited
Old Air Malawi Building

P.O Box 510

Blantyre

Tel: +265 1 830 704

Email: asl@aclmw.com




