WEEKLY MARKET UPDATE
EI; NICO Asset Managers Week ending 30 January 2026

“INVEST today for tomorrow”.
. Money Market

Government Securities

The Government Treasury Bills auction conducted during the week recorded no successful uptake, with the authorities raising K0.00 billion against total bids
amounting to K98.39 billion, translating into a 100.00% rejection rate. Yields from the previous auction stood at 15.00%, 20.00%, and 26.00% for the 91-day,
182-day, and 364-day tenors, respectively. There was no Treasury Note auction held during the week under review. Meanwhile, total maturities amounted to
K45.49 billion, resulting in a net liquidity injection of K45.49 billion into the market. (Source: RBM)

Interbank Market

Liquidity levels (excess reserves after Central Bank Operations) increased to a daily average of K580.45 billion from an average of K576.35 billion in the previous
week. The volume on daily interbank overnight borrowing decreased to an average of K26.84 billion at 23.98% (Previous week: K63.75 billion at 23.98%). No
funds were accessed on the Lombard window during the week in review (Previous week: No fund was accessed too). (Source: RBM)

. Stock Market

The MASI closed the week at 588,918.94 points (Previous Week: 591,983.80 points), while the Domestic Share Index (DSI) closed at 406,964.07 points (previous
week: 407,759.93 points) and the Foreign Share Index (FSI) ended at 146,972.95 points (Previous Week: 149,330.52 points). The decrease in the MASI was due
to share price loss on AIRTEL, MPICO, STANDARD BANK, NBM, NICO, NITL, ICON and FMBCH. The losses were enough to offset gains on FDH Bank, TNM, NBS,
Sunbird, PCL, ILLOVO and ILLOVO. A total of 10.25 million shares were traded during the week, generating a market turnover of K3.77 billion across 1147
trades. (Source: MSE)

. Local Market Developments

Malawi’s cotton output is projected to decline sharply to around 3,000-4,000 metric tonnes in the 2025/26 season from 6,000 metric tonnes last year, reflecting
a steep fall in registered farmers to about 6,000-7,000 from over 22,000 previously. The Cotton Farmers Association of Malawi attributes the contraction to
rising input costs and persistent payment challenges linked to the rollout of a digital payment system, which undermined farmer confidence and prompted
diversification into alternative crops. This comes on top of an already weakened sector, with output having fallen by 25% last season and ginning capacity
remaining severely underutilised—some firms operating at barely 10% of capacity. (Source: The Nation)

. Regional Developments in the Week

Ghana’s Monetary Policy Committee (MPC) cut the Policy Rate by 250 basis points to 15.50% from 18.00% at its January 26-28 meeting. Headline inflation fell
sharply to 5.4% in December 2025 from 6.3% in November 2025 and down from 23.8% in December 2024, underscoring a sustained downward trend in price
pressures and anchoring inflation expectations. The Committee noted that this rapid disinflation, supported by tight monetary policy, fiscal consolidation and
currency stability, has created room for policy easing while maintaining monetary conditions that remain appropriately tight relative to inflation dynamics.
(Sources: Bank of Ghana)

. Global Developments in the Week

The US Federal Reserve held its benchmark rate steady at 3.50%-3.75% at its January 28 meeting, with a 10-2 majority, as the Committee balanced solid
economic expansion against still-elevated inflation and signs of labour-market stabilization. The Fed noted that economic activity has been expanding at a solid
pace, job gains have remained modest, and uncertainty about the outlook persists. Reaffirming its commitment to achieving maximum employment and
returning inflation to the 2% objective, the Committee indicated it will continue to assess incoming data and risks in determining the future path of policy.
Operational guidance emphasized maintaining the target range through appropriate open market operations. (Source: US Federal Reserve)



Div P/E P/BV 23-Jan-26 30-Jan-26
yield %

Counter MK/Share MK/Share

AIRTEL 1.70 30.37 40.40 120.00 | | 117.95
BHL - | (64.27) 1.36 14.98 14.98
FDHB 0.79 55.67 42.33 595.86 | 1 597.44
ICON 1.82 4.37 0.73 16.00 | | 15.97
ILLOVO 0.69 24.76 8.88 2,679.86 | 1 2,680.00
MPICO 2.21 5.24 0.69 19.47 | | 19.46
NBM 1.08 53.61 20.42 11,840.00 | | 11,743.65
NBS 1.22 35.59 23.17 890.55 | 1 892.49
NICO 1.16 24.92 11.53 1,724.97 | | 1,720.27
NITL 0.28 17.85 7.20 3,934.79 | | 3,934.50
PCL 0.14 14.56 2.69 7,824.00 | 1 7,828.00
STANDARD 3.81 57.70 19.18 4,247.40 | | 4,247.00
SUNBIRD 0.76 41.86 6.36 1,700.01 | 1 1,700.02
TNM - 35.17 6.82 29.99 | 1 30.66
FMBCH 0.12 61.64 22.15 3,013.39 | | 2,965.07
OMU 2.18 44.73 5.96 3,790.04 3,790.04
DSI N/A N/A N/A 407,759.93 | |  406,964.07
FSI N/A N/A N/A 149,330.52 | |  146,972.95
MASI 1.21 40.37 13.90 591,983.80 | | 588,918.94

Stock Market (Source: Malawi Stock Exchange)
MASI= Malawi All Share Index, DSI= Domestic Share Index, FSI= Foreign Share

Inflation (Source: NSO)

Inflation (%) (Source: NSO)
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Government Securities for week ending 30 January 2026
(Source: RBM

30.00% 26.00% 26.00%

25.00%
20.00% 20-00%

20.00%

15.00%

10.00%

5.00%

0.00%

91 days 182 days

364 days

= Week ending 23 January 2026 ® Week ending 30 January 2026

Real GDP Growth Projections

2023 2024]  2025] 2026
EIU 1.60% 1.30%| 1.60%| 2.00%
IMF 1.50% 1.80%| 2.40%| 2.70%
WORLD BANK 1.40% 1.80%| 1.90%| 2.60%
GOVERNMENT 1.50% 1.70%| 2.70%| 3.80%
Average Real GDP| 1.50%|  1.65%| 2.15%| 2.78%

Index Exchange Rates - Middle Rates (Source: RBM)
CURRENCY 16-Jan-26 23-Jan-26| % Change |
MK/US Dollar 1,734.01 1,734.01 [Z*  0.00%
MK/GBP 2,398.11 2,457.58 | -2.48%
MK/ZAR 109.84 1216 -2.11%
MK/EUR 2,087.51 | 2,130.74 [ -2.07%
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