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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

n Crs

In Q3 of 2023, the market registered a positive return on index of 8.99%(2.90% in US$ terms), 90.90% (75.61% in
US$ terms) YTD, compared to 9.67%(9.67% in US$ terms) in Q3 2022. The market also registered an increase in

total value of shares despite registering a decrease in total volume of shares traded.

The market listed 30 Government of Malawi debt securities with a total nominal value of MK1.69 trillion through an
introduction on 25 September 2023, bringing a total number of listed debt securities to 84. There were no trades on
the listed debt securities.

MASI 108,656.97 118,426.19 8.99 A 9.67 A 90.90 A
DSI 87,071.03 89,173.86 242 A 13.71 A 75.53 A
FSI 12,276.49 20,692.42 68.55 A -21.16 268.57 A
Index Levels and Return - 3rd Qtr. 2023
Malawi All Share Index
113,500.00
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o 93, 500.00
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Trading Statistics - 3rd Qtr. 2023
3rd Qtr. 2023 3rd Qtr. 2022 Y-0-Y% A
Traded Value (MK) 23,786,392,020.69 14,704,227,803.86 | 61.77 A
Traded Value (US$) 21,820,238.45 14,325,535.15 | 52.32 A
Traded Vol. Shares 156,942,781 560,112,227 -71.98
No. of Transactions 3,334 1,147 | 190.67 A
Index Close (MASI) 118,426.19 54,389.92 | 117.74 A
Listed Debt Securities 84 42
Traded Debt Securities 00 00
Listed companies 16 16
Traded Companies 16 16
Not Traded Companies
00 00
Gainers 10 09
Decliners 05 06
Unchanged 01 01
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2 . M A R K E T P E R F O R M A N C E MALAW! STOCK EXCHAN

A. Trade Performance
Analysis

B. Market
Capitalization and
Index

C. Market Liquidity

The market transacted a total of 156,942,781 shares at a total consideration of
MK23,786,392,020.69 (US$21,820,238.45) in 3,334 trades. In the corresponding period
2022, the market transacted a total of 560,112,227 shares at a total consideration of
MK14,704,227,803.86 (US$14,325,535.15) in 1,147 trades. This reflects a —71.98%
decrease in terms of share volume traded and a 61.77% (52.32% in US Dollar terms)

increase in share value traded. Of the shares traded 1 million PCL and 3.98 million TNM
shares traded as negotiated deals at a total consideration of MK2.44 billion.

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

average daily volume of 2,452,231 shares compared to 8,617,111 shares traded in the
corresponding third quarter of 2022 reflecting a decrease of —71.54%.

The average daily turnover for the third quarter 2023 was MK371,662,375.32
(US$340,941.23) compared with MK226,218,889.29 (US$220,392.85) for the
corresponding third quarter 2022, reflecting an increase of 64.29% (54.70% 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 108,656.97 points registered on

1 July 2023 to 118,426.19 points registered on 30 September 2023, giving a return on
index of 8.99%, (2.90% in US$ terms) compared to 9.67%, (9.67% in US$ terms)
registered in Q3 of 2022. The price gains registered on FMBCH(69.13%), STANDARD
(14.89%), PCL(14.61%), NITL(14.59%), FDHB(12.92%), OMU(9.38%), SUNBIRD(5.82%),
NBM(2.66%), AIRTEL(0.39%) and ILLOVO(0.003%) were enough to offset share price
losses registered by MPICO(-27.11%), NBS(-17.37%), ICON(-5.21%), NICO(-1.86%) and
TNM(-0.30%) resulting into an upward movement of the Malawi All Share Index. The
Domestic Share and the Foreign Share Indices inched upwards by 2.42%(-3.31% in US$
terms) to 89,173.86 points and by 68.55% (59.14% in US$ terms) to 20,692.42 points

respectively.

Equity market capitalization increased in both Kwacha and US dollar terms from MK5.86
trillion (US$5.56 billion) on 01 July 2023 to MK6.40 trillion (US$5.74 billion) as at 30

September 2023.

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 0.49%, lower than 0.67% registered in third
quarter 2022. The ratio of Total Value of Trades to Gross Domestic Product (TVT/GDP)
recorded a liquidity level of 0.22% in the review period while during the

corresponding period of 2022 liquidity was at 0.16%.

Market capitalization as a percentage of GDP was at 43.68% in Q3 2023 whilst in Q3
2022 it was at 24.52%.
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2. MARKET PERFORMANCE

Nﬁ ALAWI STOCK r'vr-| IANGE
CR EACHAT

Market Cap (MK)

Market Cap (US$)
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3. COMPANY TRADING PERFORMANCE

A. Top gainers: Ten
counters

registered Capital
gains

B. Top Losers: Five
counters

registered capital
losses

C. Volume leaders

D. Value Leaders

man Crary

At
PIALAYYE O

VALIANAE
TOUR CALHANGE

MSE CODE ISIN COUNTER NAME % GAIN
FMBCH MWFMB0010137 | FMB Capital Holdings plc 69.13 A
STANDARD | MWSTD0010041 | Standard Bank Malawi plc 14.89 A
PCL MWPCL0010053 | Press Corporation plc 14.61 A
NITL MWNITLO010091 National Investment Trust plc 14.59 A
FDHB MWFDHB001166 | FDH Bank plc 12.92 A
MSE ISIN COUNTER NAME % LOSS
CODE

MPICO MWMPI0010116 | MPICO plc -27.11
NBS MWNBS0010105 | NBS Bank plc -17.37
ICON MWICONO01146 | ICON Properties plc -5.21
NICO MWNICO010014 | NICO Holdings plc -1.86
TNM MWTNMO0010127 | Telekom Networks Malawi plc -0.30

MSE CODE

ISIN

COUNTER NAME

SHARES

% of
Total

TNM MWTNMO0010127 | Telekom Networks Malawi plc | 39,939,682 | 25.45
FDHB MWFDHBO001166 | FDH Bank plc 38,080,307 | 24.26
NBS MWNBS0010105 | NBS Bank plc 34,389,483 | 21.91
AIRTEL MWAIRT001156 | Airtel Malawi plc 22,285,609 | 14.20
FMBCH MWFMB0010137 | FMB Capital Holdings plc 6,548,132 | 4.17
MSE CODE ISIN COUNTER NAME VALUE % of
NBS MWNBS0010105 | NBS Bank plc 4,003,156,655.05 .
ILLOVO MWILLV010032 | lllovo Sugar Malawi plc 3,408,935,254.76 | 14.33
FDHB MWFDHB001166 | FDH Bank plc 2,823,345,363.46 | 11.87
NBM MWNBMO001007 | National Bank plc 2,691,254,689.72 | 11.31
PCL MWPCL0010053 | Press Corporation plc 2,672,273,964.00 | 11.23

QUARTERLY MARKET PERFORMANCE REPORT



3. COMPANY TRADING PERFORMANCE

In the secondary market, 156,942,781 shares were transacted at a total consideration of MK23,786,392,020.69
(US$21,820,238.45) in 3,334 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 | 100.06{ 101.001 100.05| 10045 0.39%) 22285,609| 2237,156,802.23 459) 1,104,990,000,000.00
BHL 1006] 1007 1006] 1006] 000% 330414 352621336 6| 844789209230
FOHB 6395 7601 6394 T221) 1292%| 36,080,307 282334036346 816 498,323 466,962.90
FMBCH | 240.39) 41503 26000) 415.03| 69.13%| 6,048,132 2402234 283,50 238 1,020,247 49750000
ICON 1899 1899 18.00] 18.00] -5.21% 1628374 30,90498148 69 120,240,000,000.00
ILLOVO  |1,121.41)1,121.44/1,121.401,121.44] 0.003%| 3,039,860] 3408933,264.76 163)  800,085,077,843.04
MPICO 2058 2058 1000 10.00-2111%| 1262649 26,302,104 24 33 34470.711,90000
NBM  {2046.712,101.12. 206000210112 266%| 1,294,999 2,691,204689.72 202 961,079.613,346.%6
NBS 131.90 132001 108.50 108.99[-17.37%| 34,389483) 4,003 156,655.05 31| 3172233900704
NICO 163.04| 163.00) 160.00] 160.00[ -186%| 3916403 9729735212 193] 166,886,979,360.00
NITL 300.00] 40405/ 35000] 40105 14.99%| 3,099,979 122452933039 104 4,141750,000.00
OMU 960.0011,050.00] 96000105000 9.38%| 199468 209,417 460.00 19 1417192763000
PCL 2,181.26/2,508.0012,180.0012,300.00] 14.61%| 1,146,240 2,672.273,964.00 46 300,639,560,000.00
STANDARD|2.350.01/2,700.012320.012700.01) 14.89%|  92962) 241,078,750.70 29| 633,606,384,081.62
SUNBRD | 1802 19103 180.52] 191.03] 3.82%| 92620  17.603.40000 8| 49970120267 40
TNM 209713000 2690 2988) -0.30%| 39939682 1,171,700,620.28 494/ 300,008,646,000.00

Total 196,942,781| 23,786,392,020.69 3,334/ 6,404,492,202,663.86




4. BOND TRADING SUMMARY MALAWI STOCK EXCHANGE

In the period under review, there were 84 Malawi Government debt securities with a total nominal value of MK3.94
trillion.

The market listed through an introduction, 30 Malawi Government debt securities comprising 5 Development bonds
with a total nominal value of MK100 billion and 25 Treasury Notes with a total nominal value of MK1.59 trillion on the
Debt Securities Market in the period under review.

Symbol [Open_ |High Low Close |[Price & |Yolume '000° |Yalue |Trades Count | Nominal value

O3TNY a0.7162) 80.7152[ 80.7152) 80.7182( 0.00 0] 0.0000 0 112,.687,713.000.00
10THG oo J613| 559613 S55.9613) 559613 0.00% 0] 0.0000 1] 11,758,300,000.00
0THY Ez.0433[ 520433) 520433 52.0433) 0.00 0] 0.0000 1] 47,342 276,000.00
23TNG Ed.6972| B4.EITZ| B4.6972| B4.E3T2|  0.00 0] 0.0000 1] d6,276.040,000.00
25TNT 597366 53.7366) 537366 53.7366| 0.00- 0] 0.0000 0 2F,8593.400.000.00
20B07 | G0.6333[ B0.6333| 606333 AO.6333) 0.00: 0] 0.0000 1] 28.180,500,000.00
JTNRY | T6.8326| 7E.8326| 768326 TH.O326) 0.00 0] 0.0000 1] 10,4.31,350,000.00
ATNYR | 749807 749507 749507 749507  0.00% 0] 0.0000 1] A1.446,028,000.00
S0B05 416165 d41.6165] 416165 d16165] 0.00 0] 0.0000 1] 16.063,360,000.00
BOOSY | BBI0SS[ G6.10S5| G6.1055| 661055  0.00: 0] 0.0000 1] 5.073,631,000.00
CTMOS | 632752 B3.2752| 632752 63.2752) 0.00: 0] 0.0000 1] 37,830,000,000.00
DBOT7 T2ETEY T2EVEN V2ETVEY T2ETE  0.00% 0] 0.0000 1] 11,836,600,000.00
OB T2 0d4a6[ F20436) 720436 T20436) 0.00 0] 0.0000 1] £32,300,000,00
OBTFF G2 1614| E2161d| G2 1614 B2 61| 0.00 0] 0.0000 1] 18,097,800 000.00
DETGF | B0.57TS[ BO.STTS| BO5VVE| GO.STTS)  0.00: 0] 0.0000 0 23,5584 .650,000.00
DES20 | 723335 723338 723335 723338 0.00- 0] 0.0000 1] 18,463,100,000.00
GTMOS | E14973[ 6143978 614373 61.4978) 0.00% 0] 0.0000 1] 52.582,.700,000.00
MOZTH g13651] 813651 &813651] 813651 0.00 0] 0.0000 1] 57.952.000,000.00
NOZ2T 87.57R3| A7ETE3| 875VR3| AVETER|  0.00 0] 0.0000 0 118.048,532,000.00
NOTOT 557N S5.Y3M| S5.TIM| S5.YS1] 0.00 0] 0.0000 0 53.113.220,000.00
RI0TH 533652 53,3652 53,3652 533652 0.00 0] 0.0000 0 115,106,4.20,000.00
RTMOE E3.0130) E8.0130[ E62.0130) E2.0130( Q.00 0] 0.0000 1] 144,423,200,000.00
TO114 £9.2256| BA.225E| EB3.2256| B3.2256| 0.00 0] 0.0000 1] g.4.31,000,000.00
TO12 A10393) 810333 810333) 81.0333) 000 0| 0.0000 0 125,381,188,000.00
TO27 743317 T4.3317 V4.3317) V43517 0.004 0] 0.0000 0 30,305,640,000.00
TOzDX | 823730 829730 823730| §2.9730] 0.00 0] 0.0000 1] g0,613,100,000.00
TO2JH To.2701 Th2v0| vE.2V01 TR2T| 000 0] 0.0000 1] 33.374,125,000.00
TOZkEK | 83.2350| 83.2360| 83.2350| 8323600 0.00 0] 0.0000 1] 125,483,133,000.00
TO2MZ TJ18528) 918523 918528) 918528 000 0| 0.0000 0 53,2064 76,000.00
TOzNA | 857305 &3.7305| &5.7305| 55.7305) 0.00: 0] 0.0000 1] 56,543, 765,000.00
TO20L | 82372 823472 823472 529472 0.00: 0] 0.0000 0 11,304 165,000,100
TO3EN a16064| 816364 S16864) 516364 000 0] 0.0000 1] a4.314,257,000.00
TO350 | 87.3825| 8738250 87.3825| 8v.3825) 0.00 0] 0.0000 1] 92,902 520,000.00
TOAT g2 3607 823607) 82 3607 &2 3607  0.00 0| 0.0000 0 22,755,930,000.00
TOSVY | TE.Z257| TR.ZZ57| TE2257| TR.Z2257|  0.00: 0] 0.0000 0 113,634,335,000.00
TOSNT 04.3830( 84.3590) 84.3530] 54.3890) 0.00: 0] 0.0000 1] 13.624,020,000.00
TOSQZ | 78.BEG3| TA.EEED| TB.EEEE| TA.BEER| 0.00 0] 0.0000 1] 123,235, 734,000.00
TOSRR GE.1551| EBE.1S51) EE.E51| BESS1)  0.00 0] 0.0000 1] 2R,5d3,450,000.00
TOvA T2 03 T2A403[ Y2 03] T2403( 000 0| 0.0000 0 B, Bd A 50000000
TOTIGK 621613 B21613] 62.1613] GB2Z1613] 0.00: 0] 0.0000 1] T7,.232.200,000.00

QUARTERLY MARKET PERFORMANCE REPORT



4. BOND TRADING SUMMARY

[ e e B s Pt e [T et T e e e Tttt e Tt

TOTJK 59.54582) 53.8482) 598482 53.8482) 0.00% 0] 0.0000 1] 25,857,000,000.00
TOMR | S4.6082 54.6052| 5d4.6082| S4.6052)  0.00% 0 0000 1] 103,00%5,355,000.00
T03 TTA237T) 714237 774237 7174237 000 0 o.0000 1] 36,495,000,000.00
TIE? TO.E450) 7O.B450) FOE4S0| YO.6450)  0.00% 0] 0.0000 0 5,000,000,000.00
TIOLE S7.4336) 57.4336) 57.4336) 57.4336) 000 0 0.0000 1] 33,435,225,000.00
TI0M 65,4575 65.4575) 6G.4575) 684575  0.00% 0 0000 1] 5,463,500,000.00
TR FLT006[ V.700G[ TLV00G[ VLT00G[  0.00% 0] 0.0000 1] 15,375, 000,000.00
251 T3.3232) T3.3232) V733232 V33232 000 0] 0.0000 1] 7.458,600,000.00
T2MM 54.6553) 54.8553) S84.B553) B4.6553) 000 0 0000 1] £3,162,200,000.00
TI3RE | 823667 §2.3667| §2.3667| 23667 000 0 o.0000 1] £7,15,590,000.00
THODZ 83.6190[ 83.6180( 83.E180[ 83.61530{ 0.00% 0] 0.0000 1] 112,3714,353,000.00
THNOZF g2 4481 824481 52.44E1[ 824481 0.00% 0 0.0000 1] 14,372,883,000.00
THO3 §3.3589) 53.3589) 833583 53.3583) 0.00% 0 0000 1] 14,633,300,000.00
THO3L 02,2089 822589 82,2583 822583  0.00% 0] 0.0000 1] o, 69:2,046,000.00
THNO3W | 825543 §2.3543| §2.5543| §2.3843] 0.00% 0] 0.0000 1] 15,571,500,000.00
TNO3= | 74.9366 74.3366| T4.9366| V4.9966) 000 0 0000 1] 53,955,500,000.00
THOS g6 2716 86.2716] 86,2716 86.2716[  0.00% 0 o.0000 1] 63.097,325,000.00
THNOSY FRA03[ FRI03[ FVE03[ FRS103[ 0,005 0] 0.0000 0 32 .554,104,000.00
THOV TEASTT[ VRIS TESIF[ VRIS 0.00% 0 0.0000 1] 8,359, 700,000.00
TH0Z 87.3549) 57.3543) 8795843 87.3343) 000 0 0000 1] 15.,611.4714,000.00
TH0F G1.5433[ 615433 615433 615433 0.00% 0] 0.0000 1] 15,433, 700,000.00
THN1ZH NI FETI] ANSITI SHFE[ 0.00% 0 0.0000 1] 52,963,306,000.00
T2 29777 8297V 82977V 8237 T 000 0 0000 1] 13,7101,300.000.00
Thiz TLTE03[ VLPE03[ TLVE03[ TLTE03[  0.00% 0 o.0000 1] 14,326,:370,000.00
T3 TR.0438) 770438 Y0438 YV.0435) 000 0] 0.0000 0 27.253,430,000.00
TS TO.ES23) T0.BS523) TOESZ3| YO.6523)  0.00% 0 0.0000 1] 10,325,000,000.00
T30 A 2 I 2 il I A 2 A 0 0000 1] 13.211.000,000.00
TNEVE [ 77EM| V47614 V4.7E14| V47614 000 0] 0.0000 1] 83,961.037.000.00
TNTAF | 73.5323 73.8323| 73.8323| Vi&323]  0.00 0 0.0000 1] 33.927.070,000.00
TNTR [ TEV00[ 7E.F700[ FEYTOO0| VE.TVOD] 000 0 0000 1] 16,233, 700,000.00
THEGET T3.0530) 73.0530) 73.0530] ¥3.0530) 0.00% 0 o.0000 1] =, J60,000,000.00
TH30 554233 55,4233 884233 884233 0.00%% 0] 0.0000 0 13,447 360,000.00
Th3Z2 1000000 100.0000| 100.0000 | 100.0000] 0,005 0 0000 1] 48.087,041,000.00
Th3G 1000000 100.0000 | 100.0000 | 100.0000) 0,005 0 0000 1] 33,105,000,000.00
Th=07 | 7R.O57E|[ 76.0573| FR.OSTE| VE.O57G] 000 0] 0.0000 1] 20.450,000,000.00
TH=10 T0.E3584) 70.6384) VOE354) VO.6384) 0.00 0 0.0000 1] 11,786,000.000.00
TH=T 743855 74.3855) V43855 V4.3855) 000 0 0000 1] 33,100,200,000.00
ThOY Toada] VR.E48) TRa41E[ Fooadia]  0.00% 0] 0.0000 1] £3,960,413,000.00
TNvRZ2 | 781383 78.1383| 781383 ¥5.1883  0.00% 0] 0.0000 0 43,368,071.000.00
TT0S TEANI] PEAN3| VEAMI[ YEAMI[  0.00% 0 0000 1] 37.750,300,000.00
TeOn [ 746005 74.6005| 745005 V4.600G) 000 0 0000 1] 13,021,000.000.00
=102 TG VOE213] TOE213[ VOES13[  0.00% 0] 0.0000 1] 0,740,000,000.00
YOSTM | G8.6804| G3.650d4| 65.6504) BE.6E04] 000 0 0.0000 1] £5,390,734.,000.00
YROTT | B6.3E66| B6.56E6| 66.366E| BE.3666] 000 0 0000 1] 28,722,037,000.00

Total 0] 0.0000 0] 3.936.395.244,000.00




4. ECONOMIC REVIEW

Interest Rates Exchange Rates

During the quarter under review, the yield on the 182 The Malawi Kwacha was depreciated by 5.59% against
days Tbill was steady at 18.0000% with no the United States Dollar in the period under review.
applications on the 91 and 364 days Tbills during the Gross official reserves were at 0.96 months of import

auction dated 26 September 2023. cover as of 31 August 2023.

o EXCHANGE RATE MK/US$
250
200000 TREASURY BILL RATES 210000 118000
1,16000 =
s A 19,0000 g
g 200
200000 /\ N § 1,14000 §
S
17.0000 @
(BT e 1,12000 5
o .-
& @ 1,100.00 °
16,0000 g & ) 1% g
< H 1,080.00 g
140000 2
13.0000 1,06000 5
120000 100 &
I 1,040.00 2
10.0000 11.0000
Sep22 Oct22 Nov22 Dec22 Jan23 Feb23 Mar23 Aor23 May23 Jun23 Jui23 Aug23 Sep23 1,020.00
Sep 22 | Oct22 | Nov22 | Dec22 | Jan23 | Feb 23 | Mar 23 | Apr23 [May23 | Jun23 | Jul23 | Aug23 | Sep 23 1,000.00 0.50
= 91 days TB rate | 11.0000| 13.0000| 13.0000| 13.0000 13,0000| 13.0000| 12.9789|13.0000|13.0000|13.0000|14.7000 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Juk-23 Aug-23 Sep-23
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Inflation Rates Monetary Policy Rate

Headline inflation inched upwards by 20 basis points The Monetary Policy Committee at its meeting held on
from 28.40% in July, 2023 to 28.60% in August, 2023. 26 July 2023 increased the policy rate by 200 basis
points to 24%.
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CONTACTS AND ADDRESSES OF MSE STOCK BROKERS

Stockbrokers Malawi Limited
NBM Business Complex
P.O Box 31180

Blantyre

Tel: +265 111 836 213

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

Continental Capital Limited

1st 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

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.




