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INVESTINGIN BONDS ON

THE MALAWI STOCK  EXCHANGE
\

Whatis a bond?

Bonds are essentially tradeable loans
from an investor to a company,
statutory corporation, or government.

Who is a bondholder?
AN individual who lends money to a
company, statutory corporation or
government.

Who is aa bond issuer?
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 interestranging from 10-17.84%6 by investing
on any of the listed bonds on the Malawi Stock Exchange.

Benefits of investing in Bonds

Provides a predictable income stream in the form of cash interest payments which are based
on the interest rate on the bond.

Bonds are considered less risky, especially when considering government bonds, thus, offer
a good starting point to investing for beginners.

Bondholders get priority of payment in the event of liquidation or when the borrower
goes bankrupt. They enjoy a measure of legal protection to get their money back.
Bondholders can benefit from capital gains.

For more information, co

Nntact the Malawi Stock Exchange

MESSAGE US TODAY! & Telephone: +265 884 824 233 @ Old Reserve Bank Building
+265 887 249 784 +265 0111 824 233 14 Victoria Avenue
Email: info@mse.co.mw Private Bag 270

Website: www.mse.co.mw Blantyre, Malawi



1. TRADING SUMMARY

In the month of July 2024, the market registered a positive month-on-month return on index of 6.52%(6.51% in US$
terms) and a year-to-date return on index of 16.26%(12.87% in US$ terms). The market registered a decrease in total
traded value despite registering an increase in volume of shares.

There were no trades on the 73 Debt Securities Board.

Index Levels and Return — July 2024

MASI 128,996.65 121,101.77 6.52 A 353A 16.26 A
DSI 99,107.18 92,949.19 6.63 A 1.49 A 14.76 A
FSI 20,018.57 18,911.41 5.85 A 22.04 A 26.76 A
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July 2024 June 2024 | Monthly July 2023 | Y-O-Y %A
% A
Traded Value (MK) 3,933,885,852.14 | 4,823,132,364.44 -18.44 5,619,236,664.99 -29.99
Traded Value (US$) 2,268,677.38 2,781,721.52 -18.44 5,334,190.34 -57.47
Traded Vol. Shares 35,317,272 24949155 | 41.56 A 37,473,913 -5.76
No. of Transactions 1,299 916 4181 A 947 | 3717 A
Index Close (MASI) 128,996.65 121,101.77 6.52 A 112,497.02 | 14.67 A
Listed Debt Securities 73 75 57
Traded Debt Securities 00 00 00
Listed companies 16 16 16
Traded Companies 16 15 16
Not Traded Companies 00 01 00
Gainers 08 06 10
Decliners 06 08 03
Unchanged 02 01 03
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A. Trade Performance
Analysis

B. Market
Capitalization and
Index

C. Market Liquidity

The market transacted a total of 35.32 million shares at a total consideration of MK3.93
billion (US$2.27 million) in 1,299 trades in the month of July 2024. In the previous month
of June 2024, the market transacted a total of 24.95 million shares at a total

consideration of MK4.82 billion (US$2.78 million) in 916 trades. This reflects a 41.56%
increase in terms of share volume traded but a -18.44% (-18.44% in US Dollar terms)

decrease in share value traded. Of the shares traded, 397 thousand PCL shares traded
as a negotiated deal at a consideration of K873.42 million.

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

average daily volume of 1.61 million shares compared to 1.25 million shares traded in
June 2024, reflecting an increase of 28.69%.

The average daily turnover for July 2024 was MK178.81 million (US$103.12 thousand)
compared to MK241.16 million (US$139.09 thousand) in June 2024, reflecting a

decrease of -25.85% (-25.86% 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 121,101.77 points registered in June 2024 to
128,996.65 points registered in July 2024, giving a month-on-month return on index of
6.52% (6.51% in US$ terms). The price gains registered by NBS(68.19%), FDHB
(41.87%), OMU(8.19%), FMBCH(5.83%), TNM(1.56%), SUNBIRD(0.01%), NBM
(0.003%) and STANDARD(0.002%) were enough to offset share price losses registered
by AIRTEL(-10.02%), ICON(-0.75%), PCL(-0.28%), NICO(-0.17%), MPICO(-0.07%) and
NITL(-0.02%) resulting into an upward movement of the Malawi All Share Index. The
Domestic Share and the Foreign Share Indices inched upwards by 6.63% from
92,949.19 to 99,107.18 points and by 5.85% from 18,911.41 to 20,018.57 points

respectively.

Equity market capitalization increased in both Malawi Kwacha and US Dollar terms from
MK8.54 trillion (US$3.76billion) to MK6.97 trillion (US$4.02 billion).

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 July 2024 was recorded at 0.06%, marginally lower than 0.07 registered in June 2024.
The ratio of Total Value of Trades to Gross Domestic Product (TVT/GDP) recorded a
liquidity level of 0.02% in July 2024 while during the previous month, June 2024, liquidity
was at 0.03%.

Market capitalization as a percentage of GDP was at 37.18% in July 2024 and 34.91% in
June 2024,
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2. MARKET PERFORMANCE
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3. COMPANY TRADING PERFORMANCE

Top 5 gainers

Eight counters registered capital gains in the period under review.
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MSE CODE ISIN COUNTER NAME % GAIN
NBS MWNBS0010105 NBS Bank plc 68.19 A
FDHB MWFDHB001166 FDH Bank plc 41.87 A
OMU ZAE000255360 Old Mutual Limited 8.19A
FMBCH MWFMB0010138 FMB Capital Holdings plc 583 A
TNM MWTNM0010126 Telekom Networks Malawi plc 1.56 A

Top 5 Losers

Six counters registered capital losses in the period under review.

MSE CODE

ISIN

COUNTER NAME

% LOSS

AIRTEL MWAIRT001156 Airtel Malawi plc -10.02
ICON MWICONO001146 ICON Properties plc -0.75
PCL MWPCL0010053 Press Corporation plc -0.28
NICO MWNICO010014 NICO Holdings Plc -0.17
MPICO MWMPI0010116 MPICO plc -0.07
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Top 5 Volume Leaders

Top 5 Volume Leaders
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3. COMPANY TRADING PERFORMANCE
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In the secondary market, 35.32 million shares were transacted at a total consideration of MK3.93 billion (US$2.27
million) in 1,299 deals with no listings in the primary market.

Symbol Open |High |Low [Close |Priced |Volume {Value Trades Count| Market Capitalization
AIRTEL 5000, 5000] 4250] 44.99/-1002%| 14091% 65,860896.95 82 494.890,000,000.00
BHL 1306 1300 1305 1305 000% 265600  3466,080.00 2] 10,958,746,700.25
FDHB 8004 13000 89.04| 12065 4187%| 4473301 493847 06.00 383 8326094203120
FMBCH | 37796 40002 37786 400.00] 5.83%| 481,136] 18331299312 78 983,300,000,000.00
ICON 1998 1598 1086 19.86] -0.75% 1619884 26,731710.87 18] 105,944,800,000.00
LLOVO ~ |1,30.13| 1,306.13|1,360.001,300.13)  0.00%| 40233 5492034345 47| 966,809,897 975.83
MPICO 1901 15020 15.00] 15.00] -0.07% 6928017 104,049,566.87 241 34470.711,900.00
NBM - 12,700.012,700.09 270001 2,700.08] 0.003%| 97,983 136,957,908.90 106| 1,260,753,047,139.04
NBS 9003) 16228 90.63 15226 68.19%] 12.490,162| 1,589,207 363,00 241 443163 899,184.56
NICO 199.35] 19935 199.02) 199.02) -0.17% 1026195 204.396,135.24 126| 207,386,038,920.92
NITL 4143 4143 41136 41136 -002% 40890 1682219031 26]  95,033,600,000.00
OMU- 11,500.03( 165000/ 1,500.03| 162293 8.19%| 217098 35,247.210.9 o 20,901,717,09293
PCL 2506.97/2,206.97) 249997/ 249997 -0.28% 397,802 875,403,935.00 13| 3006359423204
STANDARD|4,400.00 4 400.01/4.400.0014400.01/0.0002% 1,000, ~ 4400,010.00 1] 1,032,542, 209 481,62
SUNBRD | 22401 22403 22401) 22403 001%| 107429 24067,304.58 2 98602.345,397.40
TNM 1606 160 16.04] 16.31) 1.56% 596,726 96,.995,196.69 126 163,759,739,500.00

Total 36,317.212| 3,933,885,852.14 1,299 6,972,462,165,935.49




4. BOND TRADING PERFORMANCE MALAW STOCK EXCHANGE

In the period under review, there were 7 Development Bonds and 66 Treasury Notes issued by Malawi Government
with a total nominal value of MK3.33 trillion as at 31 July 2024.

There were no trades in the secondary market.

Counter Bonds |Mominal Yalue Maturity Date (Coupon (BID OFFER [LAST Face Yalue
Izzued [MK.mn] Rate traded

O3THY 12,687, 7130 21-Apr-2h 1.0000) 0.0000 00oaop  80.7e2 0.0000
10THE 11.758.9000 293-Dec-32 15,0000 0.0000 00000l BE9ETE 0.0000
OTHY 47 342 2760 1-Jun-33 15.0000) 0.0000 0.0000f 520493 0.0000
23THE 46,27E.0400 26-Jan-23 125000 00000 000001  B4.6572 0.0000
2ATHT £6.,899.4000 17-Oct-29 13.5000) 0.0000 0.0000( 59736 0.0000
20807 28,180 8000 24-Movy-29 14.5000( 00000 00000 B0E333 0.0000
ATMRY 10,4:31.3500 28-Jun-25 T.0000( 0.0000 0.0000( V68326 0.0000
ATHYR 1446 0280 15-Dec-25 11.0000) 0.0000 00000 749507 0.0000
S0B05 16,069,5600 29-Jun-28 13.6000(  0.0000 0.0000 416165 0.0000
BOO&Y 8.079.6910 1-Dec-27 13.6000( 00000 00000 BE.I0RE 0.0000
CTHO5 47¥.830.0000 23-hdar-28 125000 0.0000 00000l B32YRE 0.0000
W= 11.896.6000 10-kar-29 14.5000) 0.0000 0.0000f Y257 0.0000
DEY B92.9000 28-tpr-32 16.0000( 0.0000 000001 720436 0.0000
DBYFF 13,097.8000 1-Sep-29 14.5000) 0.0000 0.0000 B2 1614 0.0000
DBYGF 29 584 6hO0 2-par-30 14.5000( 00000 00000 BOA&YYE 0.0000
DBg20 13,463.1000 19-ALg-31 16.0000) 0.0000 0.0000f V23338 0.0000
= THOA 52 532 7000 d-kAau-23 126000 00000 00000 B14578 0.0000
PADZTH A7 9820000 16-kdar-25 10,0000 0.0000 0.0000 21,3651 0.0000
ROTOY R3IN9.2200 20-Apr-30 13.6000( 00000 0.0000 BR.7aM 0.0000
RI10TH 116,706, 4200 29-Sep-32 15,0000 0.0000 000001 59.3ERZ 0.0000
RTHIOG 144,429.2000 N-Aug-27 12.5000) 0.0000 0.0000(  &8.07190 0.0000
TOM3 8.431.0000 20-Jan-32 15,0000 0.0000 000001  B3.2256 0.0000
T012 125,981.1880 7-rAay-2h 12.5000) 0.0000 0.0000f  81.0399 0.0000
TO27? 30,905, 6400 27-dan-27 126000 00000 00ooop 749317 0.0000
TO200 40,613.1000 3hoy-24 10.0000) 0.0000 0.0000f 829730 0.0000
TO2H 933741250 16-Feb-26 11.0000) 0.0000 oooaop  YR27m 0.0000
TO2K 126,488.1330 15-Sep-24 10,0000 0.0000 0.0oo0p 832350 0.0000
TO20L 71,304 1850 13-Jar-2h 10.0000( 00000 00000) 829472 0.0000
TO3BM 594,914, 2570 10-Feb-25 11.0000]  0.0000 000001 816864 0.0000
TO3SO 52,902 5200 N-Move-24 T.0000( 0.0000 0.0000( 873825 0.0000
TOY 113,694.9350 25-Ag-2h 11.0000] 0.0000 000001  VEB.2257 0.0000
TOABMT 19,624.0200 2-Sep-26 12.5000) 0.0000 0.0000( 84.3330 0.0000
TOAOE 123,295 7340 21-0ct-26 126000 00000 00000 78 6EGR 0.0000
TOSRR 26,849.4500 17-Move-27 12.5000) 0.0000 0.0000 EE.1551 0.0000
TOY A E.846.5000 29-ul-28 13.5000{ 00000 0.0000)  Y271403 0.0000




4. BOND TRADING PERFORMANCE MaLAw ST

TO731 5.245.5000 29-Jul-23] 13.5000{ 0.0000 0.00a0 721403 0.a0a0
TOYGE FE.232.2000 14-Jdul-23] 13.5000{ 0.0000 0.00a0 E2.1579 0.a00a0
TO7 - 258570000 2-Feb-30] 13.5000{ 0.0000 0.0000] 53.8452 0.a0a0
TO0™H 103.005.9530 15-Jun-30] 13.5000] 0.0000 0.0000] 54.6032 0.a0a0
03 3E.435.0000 23-Jul-25] 125000 0.0000 0.0000) A7 4237 0.0000
TInEZ 2.000.0000 28-0Oct-31] 15.0000f 0.0000 0.0000)  F0.6450 0.0000
TI0LE. 93.435.2250 23-Feb-33| 15.0000] 0.0000 0.0000] 57.4336 0.00a0
TA0R 5.463.5000 30-Sep-31] 15.0000] 0.0000 0.0000] E3.4575 0.00a0
TI0%vH 15.975.0000 17-Sep-30] 15.0000] 0.0000 0.00a0 F1.7006 0.a0a0
T251 7.458.6000 25-Mow-28] 13.5000) 0.0000 0.0000) 7F3.3232 0.a00a0
T3vRx 27 158.6900 S-Aug-24| T.O000{ 0.0000 0.0000) 82.3667 0.a00a0
THOZF 14.972.82330 20-Chz:t-24] 10.0000) 0.0000 0.00a0 g2 4461 0.a0a0
THOZL 55.632.0460 23-Dec-24] 1.0000) 0.0000 0.0000) 82.2539 0.a0a0
THOZE 899.955.8000 13-0Oct-25] T.0000f 0.0000 0.0000) F4.9966 0.0000
THOS 53.097.3280 5-Dec-24| 10.5000{ 0.0000 0.00a0 86 2716 0.00a0
THOSY 32.884.1040 24-Dec-25| 12.5000] 0.0000 0.00a0 FF.3103 0.00a0
THOF F8.953. 7000 A-Jdun-27| 13.5000{ 0.0000 0.00a0 753317 0.a0a0
THI02 13.811. 4140 15-Aug-26| 14.0000) 0.0000 0.0000) 87.9343 0.a00a0
THI0F 15.4393. 7000 16-Jun-32] 15.0000] 0.0000 0.00a0 515433 0.a00a0
TrZ01 14.326. 3700 24-Feb-29] 13.5000) 0.0000 0.00a0 F1.7E03 0.a0a0
THZ 27 .253. 4300 25-kar-26| 12.5000) 0.0000 0.0000) F7.0433 0.a0a0
THS F0.925.0000 E-k1aw-31] 15.0000{ 0.0000 0.0000) FO.ESZ23 0.0000
TS0 13.21.0000 22-Olot-25] 12.5000] 0.0000 0.0000 FF 1437 0.0000
THEYC 83.981.0370 24-bAar-27| 125000 0.0000 0.00a0 47514 0.00a0
ThAAF 33.927.0700 20-Aug-27| 13.5000) 0.0000 0.0000) 73.8323 0.00a0
TH™H 16.2339. 7000 S-Jan-Z27| 1.5000{ 0.0000 0.0000) 7F5.7700 0.a00a0
THE33 5.960.0000 23-Apr-30] 15.0000] 0.000 0.0000) 73.0530 0.a00a0
T30 13.447. 3600 12-Sep-29| 15.5000] 0.0000 0.0000] 83.4233 0.a0a0
T3 43.037.0470 2F-Dec-25] 15.5000) 0.0000 0.0000] 100.a000 0.a0a0
THe07 20.450.0000 T2-Pow-27] 13.5000] 0.0000 0.0000] FE.0578 0.0000
THx10 N.786.0000 10-Dec-30] 15.0000) 0.0000 0.0000) FO.6354 0.0000
Tha? 39.100. 2000 17-Jdun-28| 13.5000] 0.0000 0.0000] 74.3855 0.00a0
THYO07 29.960.4130 14-Jdan-23] 13.5000] 0.0000 0.00a0 5 3415 0.00a0
THYRZ 49, 363.0710 S-Jdun-25] 100000 0.0000 0.00a0 £8.1333 0.a0a0
TT0S 37.750.9000 S-Jdum-26| 125000 0.0000 0.00a0 FE.9113 0.a00a0
Ty 13.021.0000 22-Apr-23| 13.5000] 0.4000 0.0000) 74.6003 0.a00a0
TH102 107400000 18-Feb-31] 15.0000[ 0.Q000 0.00a0 FOE213 0.a0a0
SOSTH E5.330. 7340 2-dun-2F) 125000 0.0000 0.0000] ES.E204 0.0000
BEOFT 28.722.0370 S-kaw-29] 13.5000{ 0.0000 0.0000] BE.3666 0.0000
Taotal 3.332.382. 1520 00000




5. ECONOMIC REVIEW

Interest Rates

During the period under review, the yields on the 91 day
Thill, the 182 day Thill and the 364 day Thill were steady
16.0000%, 20.0000% and 26.0000% respectively.

Exchange Rates

The Kwacha marginally depreciated by 0.01% against
the United States Dollar in the period under review. The
total foreign exchange reserves position was at 2.37
months worth of import cover as at 30 June, 2024.

*The import cover in months have been restated and comprises of an

aggregate of foreign exchange reserves under the direct control of the

Central Bank, Authorized Dealer Banks and Foreign Currency Denominated
Account Holders.
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Jul-23 | Aug-23|5ep-23| Oct-23 |Nov-23| Dec-23 | Jan-24 | Feb-24 Mar-24 Apr-24 |May-24 Jun-24 | Jul-24
‘— uss 1,053.| 1,084 | 1,115 1,168 | 1,683 | 1683.| 1,683 | 1683|1733 1733 1733|1733 1734
‘ Import Cover| 270 | 2.64 | 2.61 | 2.30 | 231 | 270 | 232 | 216 | 221 | 241 | 244 | 237

Inflation Rates

Headline inflation inched upwards by 60 basis points
from 32.70% in May, 2024 to 33.30% in June, 2024.

Monetary Policy Rate

The Monetary Policy Committee at its meeting held on
25 July, 2024 maintained the policy rate at 26%.

INFLATION RATE
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= National Inflation | 27.30 | 28.40 | 28.60 | 27.80 | 26.80 | 33.10 | 34.50 | 35.00 | 33.50 | 31.80 | 32.30 | 32.70 | 33.30
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CONTACTS AND ADDRESSES OF MSE STOCKBROKERS

Stockbrokers Malawi Limited
NBM Business Complex
P.O Box 31180

Blantyre

Tel: +265 111 836 213

Fax: +265 111 824 353
Email: smi@smlmw.com

Continental Capital Limited

Ground Floor, Ulimi House

P.O Box 1444

Blantyre

Tel: +265 111 830 638

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

Cedar Capital Ltd

4th Floor, Livingstone Towers

P.O Box 3340

Blantyre

Tel:+265 111 831 995

Fax: +265 111 831 859

Email: kamphonia@cedarcapital. mw




