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FACTS ABOUT INVESTING ON MSE

1. You can buy as little as one share on the Equities Secondary Market.
2. You can invest as little as MK1,000.00 on the Debt Securities Secondary Market.

INVESTING IN BONDS ON THE MALAWI STOCK EXCHANGE

What is a bond? Benefits of investing in Bonds
Bonds are essentially tradeable loans from an investor to Provides a predictable income stream in the form of cash
a company, statutory corporation or government. inte;}est pan)éments which are based on the interest rate
on the bond.
Who is a bondholder?
An individual who lends money to a company, statutory Bonds are considered less risky, especially when
corporation or government. considering government bonds, thus, offer a good starting
point to investing for beginners.
Who is a bond issuer? Bondholders get priority of payment in the event of

An entity such as corporate, statutory corporation or
government who borrows money from the bondholder for
the purpose of raising funds.

Did you know? _ ; ;
You can invest as little as MK1,000.00 and earn interest Bondholders can benefit from capital gains.
ranging from 10-17.84% by investing on any of the listed
bonds on the Malawi Stock Exchange.
= For more information, contact the Malawi Stock Exchange >

o Email: info@mse-mw.com Tel: 01 824 233 https://www.mse.co.mw
U eTe 435S0 0 o LA m “Malawi’'s Global Portal” MeLay STOSK BIOMNGE

liquidation or when the borrower goes bankrupt. They
gn;cl)‘y a measure of legal protection to get their money
ack.
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1. TRADING SUMMARY

In Q3 of 2022, the market registered a positive return on index of 9.67%(9.67% in US$ terms), 19.89% YTD,
compared to 18.23%(16.79% in US$ terms) in Q3 2021. The market also registered an increase in both total value of

shares and total volume of shares traded.

There were no trades on the listed debt securities.

Index Levels and Return - 3rd Qtr. 2022

AL AN CTAAY EvALIANIAE
HiARAYYE O 1TOCK EACTHANGE

MASI 49596.14 54389.92 9.67 A 18.23 A 19.89 A
DSI 39011.21 44360.30 13.71 A 19.23 A 19.69 A
FSI 6538.52 5154.73 -21.16 6.81A 22.06 A
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Trading Statistics - 3rd Qtr. 2022
3rd Qtr. 2021 3rd Qtr. 2021 Y-0-Y% A
Traded Value (MK) 14,704,227,803.86 8,301,397,301.65 | 7713 A
Traded Value (US$) 14,325,535.15 7,226,505.26 | 98.24 A
Traded Vol. Shares 560,112,227 189,419,282 | 195.70 A
No. of Transactions 1,147 975 | 17.64 A
Index Close (MASI) 54389.92 41550.15 [ 30.90 A
Listed Debt Securities 42 22
Traded Debt Securities 00 00
Listed companies 16 16
Traded Companies 16 15
Not Traded Companies
00 01
Gainers 09 09
Decliners 06 05
Unchanged 01 01




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

A. Trade Performance The market transacted a total of 560,112,227 shares at a total consideration of
Analysis MK14,704,227,803.86 (US$14,325,535.15) in 1,147 trades. In the corresponding period
2021, the market transacted a total of 189,419,282 shares at a total consideration of
MK8,301,397,301.65 (US$7,226,505.26) in 975 trades. This reflects a 195.70%

increase in terms of share volume traded and a 77.13% (98.24% in US Dollar terms)
increase in share value traded.

Daily average share trades exhibited similar trends where the market registered an

average daily volume of 8,617,111 shares compared to 2,959,676 shares traded in the
corresponding third quarter of 2021 reflecting an increase of 191.15%.

The average daily turnover for the third quarter 2022 was MK226,218,889.29
(US$220,392.85) compared with MK129,709,332.84 (US$112,914.14) for the

corresponding third quarter 2021, reflecting an increase of 74.40% (95.19% in US Dollar

terms).
B. Market The market registered a positive return on index as reflected in the upward
Capitalization and movement of the Malawi All Share Index (MASI) from 49596.14 points registered on
Index 1 July 2022 to 54389.92 points registered on 30 September 2022, giving a return on

index of 9.67%, (9.67% in US$ terms) compared to 18.23%, (16.79% in US$ terms)

registered in Q3 of 2021. The price gains registered on ILLOVO(63.65%), NBM(15.98%),
STANDARD(15.00%), PCL(14.81%), NICO(9.01%), FDHB(7.15%), AIRTEL(5.165), NITL
(1.79%) and SUNBIRD(0.01%) were enough to offset share price losses in FMBCH
(21.82%), TNM(14.21%), NBS(0.48%), ICON(0.25%) and BHL(0.18%) resulting into an
upward movement of the Malawi All Share Index. The Domestic Share Index inched

upwards by 13.71%(13.71% in US$ terms) to 44360.30 points whilst the Foreign Share
Index fell by —21.16% (-21.16% in US$ terms) to 5154.73 points.

Equity market capitalization increased in both Kwacha and US dollar terms from MK2.69
trillion (US$2.62 billion) on 1st July 2022 to MK2.94 trillion (US$2.87 billion). Debt market
capitalization was at MK117.50 trillion (US$114.40 billion) as at 30 September 2022.

C. Market Liquidity 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
the quarter under review was recorded at 0.67%, higher than 0.49% registered in third
quarter 2021. The ratio of Total Value of Trades to Gross Domestic Product
(TVTIGDP) recorded a liquidity level of 0.16% in the review period while during the
corresponding period of 2021 liquidity was at 0.11%.

Market capitalization as a percentage of GDP was at 24.52% in Q3 2022 whilst in Q3
2021 it was at 23.18%.
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2. MARKET PERFORMANCE
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3. COMPANY TRADING PERFORMANCE

A. Top gainers: Nine

counters
registered Capital
gains

B. Top Losers: Six
counters

registered capital
losses

C. Volume leaders

D. Value Leaders

A AN CTAAK B ALLANIAE
MALAWI STCCK EXCHANGE

MSE CODE ISIN COUNTER NAME % GAIN
ILLOVO MWILLV010032 | lllovo Sugar Malawi plc 63.65 A

NBM MWNBMO0010074 | National Bank of Malawi plc 15.98 A
STANDARD | MWSTD0010041 | Standard Bank Malawi plc 15.00 A

PCL MWPCL0010053 | Press Corporation plc 14.81 A

NICO MWNICO010014 | NICO Holdings plc 9.01 A

MSE ISIN COUNTER NAME % LOSS
CODE

FMBCH MWFMB0010137 | FMB Capital Holdings plc -21.82

TNM MWTNMO0010127 | Telekom Networks Malawi plc -14.21

NBS MWNBS0010105 | NBS Bank plc -0.48

ICON MWICONO001146 | ICON Properties plc -0.25

BHL MWBHL0010029 | Blantyre Hotels plc -0.18

MSE CODE ISIN COUNTER NAME SHARES % of
FDHB MWFDHB001166 | FDH Bank plc 405,309,606 .
TNM MWTNMO0010127 | Telekom Networks Malawi plc | 63,588,051 | 11.35
AIRTEL MWAIRT001156 | Airtel Malawi plc 18,890,496 | 3.37
NBS MWNBS0010105 | NBS Bank plc 18,321,491 | 3.27
FMBCH MWFMB0010137 | FMB Capital Holdings plc 17,342,814 | 3.10
MSE CODE ISIN COUNTER NAME VALUE % of
FDHB MWFDHB001166 | FDH Bank plc 5,770,223,895.07 .
ILLOVO MWILLV010032 | lllovo Sugar Malawi plc 3,346,012,426.80 | 22.76
FMBCH MWFMB0010137 | FMB Capital Holdings plc 1,753,288,887.23 | 11.92
AIRTEL MWAIRT001156 | Airtel Malawi plc 964,915,069.06 | 6.56
TNM MWTNMO0010127 | Telekom Networks Malawi plc | 766,676,939.93 | 5.21

QUARTERLY MARKET PERFORMANCE REPORT



3. COMPANY TRADING PERFORMANCE

In the secondary market, 560,112,227 shares were transacted at a total consideration of MK14,704,227,803.86
(US$14,325,535.15) in 1,147 deals with no listings in the primary market.

Mt i CrAary EvAL AN~
HiARAYYE O 1TOCK EACTHANGE

Symbol  (Open |High |Low |Close |Priced |Volume  |Value Trades Count | Market Capitalization
ARTEL | 4867 9118] 4867 0118 2.16% 16890496, 964915,069.06 206/ 362,980,000,000.00
BHL 101 1101 1099 1099 0.18% 22000 24418500 o 92288602479
FDHB 1399 15.00] 1397 1499 715%| 405309606 5,770.2238%.07 199) 1034464843750
FMBCH | 127.98 127.98) 100001 100.05]-21.82%| 17342814 1753268 867 23 84| 245,947,912,50000
ICON 12000 1200 1197 1197 0.26%| 17279319 20735065841 22| 79,959,600,00000
LLOVO | 30053 90001 303.53] 50001 6363%| 7,933,187 334601242680 104) 396,729,329, 343 91
MPICO 0700 20700 2006 2067 014% 79398 164131640 14 47:300,640,998.20
NBM 1,000.25/1,160.04| 1,000.25(1,160.04 10.98% 94617 103,318,937 %) 4162949334922
NBS 207 2276 21000 2266 -048%) 18321491 388,907 650.17 83|  69,903,592,246.%
NICO 4675 91000 46721 S096] 9.01%| 9683308 47202100741 62| 9315337426216
NITL 1003 11200 11003 112000 179%| 1030372 119181,771.36 46/ 15,120000,000.00
OMU - {1,600.00(1,600.0011,600.00( 160000, 0.00% dl 80,000.00 f - 26,08542240000
PCL 1900.00(2,18200] 189999 218141 1481%| 139,777 288,667,761.97 46 262,327 248 306.20
STANDARD|1,600.03( 1,840.1011,600.03| 184010 19.00%|  219481)  514,206,349.00 30 431,612,884.89.20
SUNBRD | 8001 8005 8001 8002 001% 118000, 944169339 200 20,931,836,001.60
TNM 14000 1400 1190 1201|-1421%| 63988091 766,676,939.93 129) 120,985,804,500.00

Total 560,112,227 |14,704,227 603,86 1,147) 2,943,422,460,130.20




4. BOND TRADING SUMMARY

In the period under review, there was 1 Corporate Medium Term Notes by MyBucks Banking Corporation and 42
Malawi Government Treasury Notes with a total nominal value of MK1.45 trillion.

There were no listings on the Debt Securities Market in the period under review.

Symbol |Open High Low Close Price 4 |Wolume "000°_ [Value |Trades Count | Market Capitalization
oeg20 T2.33358) T2 3338| 7233398 T2.3538) 000 o] 0.00 1] 1335506 152, 78000
rO31d 83.0915] 89.0315] 89.0915( 53.0915] 000 o] 0.00 1] 12712258795 200.00
MFEQOZ | 1000000 100, 0000 | 100.0000) 100.0000])  0.00:- o] 0.00 1] 300,000,000, 000.00
Tz 21.0333] 81.0393] 510393 51.03533] 000 o] 0.00 0 10,203,502, 577 401,20
Ta240 599.53564) 59.3564| §3.3564| S539.3564| 0.00% o] 0.00 0 2157 655,245 240.00
TOZHM 83.1022) 851022 831022 §371022] 0005 o] 0.00 1] 1.556.166.475,100.00
TOSTH g2 53607 523607 §2 3607 §2 3607 0.00% o] 6.00 1] 1574 134 525, 351.00
TOSNT 54.5530) 54.3590| 5435590 54.3550) 000 o] 6.00 1] 1656051 425, 78000
o751 T2 405 V05 TR WO0s| TR 403 0005 o] 0.00 1] 435,305,565, 350.00
T1a5 Trd237] Frd257] TTd25T TRG2ST) 0005 o] 0.00 1] 2825 .577.951.500.00
T10M= E5.d575) 654575 654575 654575 0.00% o] 0.00 1] 3747 551.250.00
TR TLTO06)] V1T0OE) V17OOG| 717006 000 o] 0.00 1] 1145 417 055, 000.00
T3vREx G2 566T) 52 3667 §2 3667 §2 366T| 000 o] 0.00 1] 2256 971.6T1LE25.00
Tro01 54.2591) 84.25591] 84 25591 54 2551 000 o] 0.00 1] 4 135 510,235, 350.00
TMagz S3.6150) 85.6180) S5.6180| S3.6150] 0.00% o] 0.00 1] 3,591,504 07T &34.00
TMOZ 59.53006]) 59.3006| §3.3006 §3.3006) 0.00% o] 0.00 1] 3.886,951.4595 360.00
TMOZ3 S7.5514) 8V.5514] 875514 ST.5514| 0.00 o] 0.00 1] 2873670607 630.00
TMOZZ 89.2853]) 89.2853| 599.2853| §99.2553) 000 o] 0.00 1] 1.593 146 536,337 20
THOS g93.3553] §5.35589| §3.35589| 53,3583 0.00% o] 0.00 0 1220252 601.210.00
THOEM g92.3549) 523543 5235949 523543 0.00% o] 0.00 0 1.252.551,185,.820.00
THOS SE.2716| B8E.Z2V16| SE6.2VI6| S6.2716| 0.00% o] 0.00 1] 5,445 507 442 25480
THOSY TrS105)] VREI0S] VY E0S) YTSI03] 000 o] 6.00 1] T 180,897,345 471.20
THOY TES3TF] VE.S31T] VE IS TESSIV| 000 o] 6.00 1] G027 125 152 43000
TrI00 95.7335] 35.7355| 95.7355) 9575535 0.00% o] 0.00 1] 5,195,865 517.551.00
TrH10Z 87.9543) 57.3543| 57.9543| §7.9543) 0.00% o] 0.00 1] 1655 120,373 645,60
Tz B2 97FT] 52 97TT| §2 97TV 297V 0005 o] 0.00 1] 1.65d 815,34 7 630.00
TS TrO435) FrO0455) FT.0455) TPO455) 000 o] 0.00 1] 2093, 712 452 56200
TS TOES25] TO.E525| TOESZS| TOBSZ23| 0005 o] 0.00 1] S.01.0794 577 . 500.00
TMS0 FTPIGETF] FEMST] VY MST| OTTA4ETV] 000 o] 0.00 1] 10715, 145 420, 700,00
TMTAF 738329 FSE3S9| 78329 TRE523) 000 o] 0.00 1] Z.50d 33535 966 603500
MR TE.TTOO0) FE.FVOO0| TEFFOO0|[ TE.FFOO0| 0.00% o] 0.00 1] 1246 721, 763.000.00
TMEES 73.0530) F3.0530| 730590 73.0590) 000 o] 0.00 1] 435 431,640, 000.00
TM30 88.4233] 858.4233| 8954233 8954233 000 o] 0.00 1] 1,719,593, 747 4858.00
TMIZ 100. 0000 100, 0000 | 100, Q000 [ 100.0000) 0005 o] 0.00 0 4,808, 704 100.000.00
TMIE 100. 0000 100, 0000 | 100, Q000 [ 100.0000) 0005 o] 0.00 0 3,310,500, 000.000.00
TH=O0Z 89.25833] 59.2833| 5§3.28993| §3.2533| 0.00% o] 0.00 1] 5,770,961, 750.005.50
TH=OT TEOSTS] TE.O5TS| TEOSTS| TEOSYE| 000 o] 6.00 1] 1.555 . 5362. 010 000,00
TH=10 TO.E354) TO.G354| T0E5354| TO.E554) 000 o] 6.00 1] 32,544 152 400.00
THAT T4.5555) T4.3855| T4 3555 T4.3555) 0.00% o] 6.00 1] 2305 457 327 10000
THY'OT To.9418] VS.3415] S35 TS 5415 000 o] 0.00 1] 2257 271,896,214 20
1705 TESMS] TFESNS] FEINS[ VES113] 0005 o] 0.00 1] 29035470, 795.170.00
T=07 T4.6005) T4.6005) T4 6005 76005 000 o] 0.00 1] 371,577 016, 500.00
T=102 TOEZ215] VOE215] FO.E215) TOE213] 0.00% o] 0.00 1] 755 472, TE2 000,00
Total 0] 0.00 [1] 119, 660,010 766,525 .00
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4. ECONOMIC REVIEW

Interest Rates

During the quarter under review, the yields on the 91,
the 182 and 364 days Thbills inched upwards by
1.2500% from 9.7500% to 11.0000%, by 0.4997%
from 15.0000% to 15.4997% and by 1.1538% from
17.5962% to 18.7500% respectively.

MALAW! STOCK EXCHANGE
PIARAYYE 9 1OCR EATHANGE

Exchange Rates

The Malawi Kwacha was stable against the United
States Dollar in the period under review. Gross official
reserves were at 1.52 months of import cover as of 31
August 2022.
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Sep21 | Oct21 | Nov21 | Dec21 | Jan22 | Feb22 | Mar22 | Apr22 |May22 | Jun22 | Jul22 | Aug22 | Sep 22

I 91 days T8 rate | 9.5098 | 9.6000 | 9.5837 | 9.6980 | 9.7000 | 9.4584 | 9.7390 | 9.5691 | 9.7500 | 9.7500 |10.0000| 11.000011.0000

182 days TB rate| 12.9840 12.9800 13.0000/ 13.0000| 12.992113.0000 13.0000 | 15.0000 | 15.0000 | 15.0000 | 15.4988 | 15.4997

[ 364 days TB rate| 14.2000| 14.2000| 14.2973| 14.5400 | 15.0000| 14.9996| 15.000015.0000 | 17.0332 | 17.5962 | 17.7438| 183273 |18.7500

===|l-type TB rate |12.2613|12.2600| 11.9405|12.4127|12.5667| 12.4867|12.5797|12.5230{13.9277 | 14.1154 | 14.2479 149420 |15.0832

All type TB Rate

Inflation Rates

Headline inflation inched upwards by 0.9 percentage
points from 24.60% in July, 2022 to 25.50% in August,
2022.
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Sep-21 | Oct-21 | Nov-21 | Dec-21 | Jan-22 | Feb-22 | Mar-22 | Apr-22 | May-22 | Jun-22 | Juk22 | Aug-22 | Sep-22
|— uss 816.31 | 816.31 | 816.40 | 816,40 | 816.40 | 816.40 | 816.40 | 816.64 |1,021.66/1,026.43/1,026.43/1,026.43|1,026.4:
| Official Import Cover| 2.09 1.62 1.56 172 1.60 154 | 150 145 1.55 1.66 149 1.52

Monetary Policy Rate
The Monetary Policy Committee at its meeting held on
27 July 2022 maintained the policy rate at 14%.

INFLATION RATE
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Aug 21| Sep 21| Oct 21 |Nov 21| Dec 21| Jan 22 |Feb 22 \Mar 22/ Apr 22 May 22|Jun 22| Jul 22 | Aug 22
== National Inflation | 8.40 | 8.90 | 9.80 |11.10 | 11.50 | 12.10 | 13.00 | 14.10 | 15.70 | 19.10 | 23.50 | 24.60 | 25.50
Food inflation 9.70 | 1090 | 11.80 | 12.80 | 13.60 | 14.20 | 15.30| 17.10 | 19.50 | 25.50 | 31.20 | 32.50 | 33.40
|—=Nan food inflation| 7.20 | 7.20 | 7.80 | 9.50 | 9.50 | 9.60 | 10.10 | 10.50 | 12.20 | 13.20 | 16.60 | 17.50 | 18.20

Policy Rate
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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

4th Floor, Livingstone Towers

P.O Box 3340

Blantyre

Tel:+265 1 831 995

Fax: +265 1 831 859

Email: kamphonia@cedarcapital.mw

FACTS ABOUT INVESTING ON MSE

1. You can buy as little as one share on the Equities Secondary Market.
2. You can invest as little as MK1,000.00 on the Debt Securities Secondary Market.
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