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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 October 2025, the market registered an increase in both total traded volume and value of shares . The
market also registered a positive month-on-month return on index of 4.04%(4.04% in US$ terms) while in YTD, the
market registered a 250.27%(250.27% in US$ terms) .

There were no trades on the 95 Debt Securities Board.

Index Levels and Return — October 2025

MASI 602,600.89 579,212.79 4.04 A 317 A 250.27 A 250.27 A
DSI 437,930.45 441,898.89 -0.90 3.62 A 233.38 A 233.38 A
FSI 124,300.17 94,071.23 3213 A -0.02 348.11 A 348.11 A
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October 2025 | September 2025 | Monthly October 2024 | Y-O-Y %A
% A

Traded Value (MK) 27,559,747,225.25 | 24,987,492,030.99 | 10.29 A 19,379,809,377.98 | 42.21 A
Traded Value (US$) 15,893,633.03 14,410,220.29 | 10.29 A 11,176,284.60 | 42.21 A
Traded Vol. Shares 38,829,345 30,853,215 | 25.85 A 121,118,964 -67.94
No. of Transactions 5,462 5,210 4.84 A 1,402 | 289.59 A
Index Close (MASI) 602,600.89 579,212.79 4.04 A 147,216.86 | 309.33 A
Listed Debt Securities 95 98 70
Traded Debt Securities 00 00 00
Listed companies 16 16 16
Traded Companies 16 16 16
Not Traded Companies 00 00 00
Gainers 08 08 11
Decliners 06 06 05
Unchanged 02 02 00
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A. Trade Performance
Analysis

B. Market
Capitalization and
Index

C. Market Liquidity

The market transacted a total of 38.83 million shares at a total consideration of MK27.56
billion (US$15.89 million) in 5,462 trades in the month of October 2025. In the previous
month of September 2025, the market transacted a total of 30.85 million shares at a total
consideration of MK24.99 billion (US$14.41 million) in 5,210 trades. This reflects a
25.85% increase in terms of share volume traded and a 10.29% (10.29% in US Dollar
terms) increase in share value traded. Of the shares traded, 1.77 million NBS shares
traded as negotiated deals at a total consideration of MK1.60 billion.

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

average daily volume of 1.85 million shares compared to 1.47 million shares traded in
September 2025, reflecting an increase of 25.85%.

The average daily turnover for October 2025 was MK1.31 billion (US$756.84 thousand)
compared to MK1.19 billion (US$686.20 thousand) in September 2025, reflecting an
increase of 10.29% (10.29% 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 579,212.79 points registered in September 2025
to 602,600.89 points registered in October 2025, giving a month-on-month return on

index of 4.04% (4.04% in US$ terms). The price gains registered by FMBCH(32.29%),
ILLOVO(30.02%), SUNBIRD(15.01%), PCL(15.001%), OMU(14.997%), NBM(13.71%),
NITL(10.95%) and BHL(0.07%) were enough to offset share price losses registered by
STANDARD(-19.62%), AIRTEL(-2.18%), TNM(-0.84%), NBS(-0.16%), FDHB(-0.05%)
and NICO(-0.003%) resulting into an upward movement of the Malawi All Share Index.
The Domestic Share Index fell by —0.90% from 441,898.89 to 437,930.45 points whilst
the Foreign Share Index inched upwards by 32.13% from 94,071.23 to 124,300.17
points.

Equity market capitalization increased in both Malawi Kwacha and US Dollar terms from
MK31.53 trillion (US$18.18 billion) to MK32.81 trillion (US$18.92 billion) driven by share
price gains and an increase in OMU shares.

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 October 2025 was recorded at 0.084%, marginally higher than 0.079% registered in
September 2025. The ratio of Total Value of Trades to Gross Domestic Product (TVT/
GDP) recorded a liquidity level of 0.11% in October 2025 while during the previous
month, September 2025, liquidity was at 0.10%.

Market capitalization as a percentage of GDP was at 132.41% in October 2025 and
127.25% in September 2025.
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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.

AN AAN S-v-rv-u CvALIANAE
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MSE CODE ISIN COUNTER NAME % GAIN
FMBCH MWFMB0010138 FMB Capital Holdings plc 32.29 A
ILLOVO MWILLV010032 lllovo Sugar Malawi plc 30.02 A
SUNBIRD MWSTL0010085 Sunbird tourism plc 15.01 A
PCL MWPCL0010053 Press Corporation plc 15.001 A
OMU ZAE000255360 Old Mutual Limited 14.997 A

Top 5 Losers

Six counters registered capital losses in the period under review.

MSE CODE ISIN COUNTER NAME

STANDARD MWSTD0010041 Standard Bank plc -19.62
AIRTEL MWAIRT001156 Airtel Malawi plc -2.18
TNM MWTNM0010126 Telekom Networks Malawi plc -0.84
NBS MWNBS0010105 NBS Bank plc -0.16
FDHB MWFDHB001166 FDH Bank plc -0.05




3. COMPANY TRADING PERFORMANCE

Top 5 Volume Leaders

Top 5 Volume Leaders

MNICO, 7.BS%

THM, B B1%%

MBS, 10.87% BHL, 36.97%

FDHBE, 17.30%

Top 5 Value Leaders

Top 5 Value Leaders

MBS, 14.89%

FMBCH, 24.45%
MNEBM, 15 4630

FDHB, 15.
NICO, 19.35%
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In the secondary market, 38.83 million shares were transacted at a total consideration of MK27.56 billion (US$15.89
million) in 5,462 deals.

Symbol  Open [High |Low  (Close |Priced Volume |Value Trades Count| Market Capitaization
ARTEL | 1379 15796 13494 13494 -218%] 1413402 19238849267 230 1.484,340,000,000.00
BHL 1002 1004 19020 1908 007%| 1434 088 2158443699 99 8830017167309
FOHB 63780 63786 63300 6373 -003%) 6718013 428234039000 1348 4400028514 667.0
FMBCH | 169808 201101 189809 291101 32.29%) 2917 372] 67396935200 317 6.472,690,332.9000
ICON %) 7% 7T 7% 000% 1989930 2853901921 171 19.906,000,00000
LLOVO | 179202/ 233000| 1792021 233000 3002%| 63241 127.854,77364 18| 1662325431000
IPICO 1090 19900 19500 1950 000% 23872 496319810 N 496807 84300
NBM (10904731 12400001 1230900 1230999 1371%) 343,663 426141799000 221 0,769.930.20461310
NBS | 1024500 102446 102288 102288 -0.16%) 4222174 410247418000 1,061 2977167.274380.28
NCO | 17398 17398 173950 173979 -0003%| 3065.239] 9332683 06400 697) 1,814672468.409.84
NTL | 396002 394253 330103 394000 1098% 235,916 10094%0496.04 333 531,900,000,00000
MU~ | 20006 267200 2900.06| 267200 14997% 17627  49.3927200 03010871200
PCL 139000 872859 759000 87289 15.001%| 38741 22403917 99| 1,049,603,747 89380
STANDARD| 646890/ 6468.89| 199001 31999, -1962% 131,170 77192612898 279 6.01313 44990
SUNBRD | 0004 a7af0] 0004 97af0 10.01% 24118 1312736000 4 130436 1417580
TNM 200 000 72 HT3 -084%| 3420779 10918330480 {73 366200287 89875

Tota BN\ 0TAT2NL 5462 32,800753984776.80




4. BOND TRADING PERFORMANCE MaLs

In the period under review, there were 9 Development Bonds and 86 Treasury Notes issued by Malawi Government
with a total nominal value of MK5.11 trillion as at 31 October 2025.

There were no trades in the secondary market.

DEBT SECURITY TYPE TOTAL LISTED COUPON RATE RANGE  TOTAL NOMINAL VALUE
(%) (MK’BILLION)

Development Bonds 9 13.50-16.00 146.09

Treasury Notes 86 10.00-16.00 4,968.44




5. ECONOMIC REVIEW

Interest Rates Exchange Rates

During the period under review, the yield on the 91, 182 The Kwacha was stable against the United States Dollar
and 364 day Tbill were steady at 16.0000%, 20.0000% in the period under review. The total foreign exchange
and 26.0000%. reserves position was at 2.09 months worth of import

cover as at 31 August, 2025.

*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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Inflation Rates Monetary Policy Rate

Headline inflation inched upwards by 50 basis points The Monetary Policy Committee at its meeting held
from 28.20% in August, 2025 to 28.70% in September, from 28-29 October 2025 maintained the policy rate at
2025. 26%.

INFLATION RATE
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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




