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Market Commentary

The Lusaka Stock Exchange All Share Index (LASI)
excluding ZCCM-IH gained by 1.12% w-o-w to close
at 25,706.32 points.

In terms of turnover, the market closed at ZMW
28.61M (USD 1.27M) over 1.66M shares traded,
marking a significant decrease to last week's ZMW
44.75M (USD 1.99M) on 10.21M shares. The highest
turnover contributor this week was CEC at 75.16%.

38,591 units traded this week for the market's listed
REIT Real Estate USD recording a turnover of USD
3,044 (ZMW 68,442). Furthermore, no price action
was recorded this week.

DCZM was the lead price gainer on the exchange
recording an increase of ZMW 2.26 (USD 0.10) or
roughly 14.36% to close at ZMW 18.00 (USD 0.80).
On the loss side, ZANACO dropped ZMW -0.01 (USD
0.00) or approximately -0.17% closing at ZMW 5.99
(USD 0.80).

On the foreign exchange market, the Kwacha
Depreciated against the following: GBP (-0.41%),
EUR (-0.10%), and ZAR (-0.07%). Appreciated
against the following: and USD (0.64%).

Highlights This Week:
¢ Changes to GRZ Bond yields
¢ Changes to y-o-y inflation
¢ Changes to central bank MPR
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Trading Activity: 19 Dec 2025 - 26 Dec 2025

Symbol Volume Turn. (ZMW) Turn. (USD)
CEC 1,090,596 21,505,310.81 954,336.76
ATEL 16,384 2,255,923.27 100,110.64
AECI 11,128 1,317,636.64 58,472.49
CHILANGA 12,300 917,153.60 40,700.34
ZANACO 114,705 687,353.78 30,502.56

USD/ZMW FX Rate: 22.5343 Data and Chart Provided by: NIE(0S

Price Gainers and Losers: 19 Dec 2025 - 26 Dec 2025

Gainers Losers
Symbol Price % Change | Symbol Price % Change
DCZM 18.00 14.36% [ZANACO 5.99 -0.17%

CHILANGA 75.00 7.14% PUMA 4.00 -0.50%

ZCCM-IH  166.00 2.28% CEC 19.30 -0.52%

ZSUG 67.00 0.62%
Data and Chart Provided by: RNIE0S
Interest Rates
Metric Rate
182 Day T-Bill (Dec 2025) 13.00%
364 Day T-Bill (Dec 2025) 14.50%
Inflation (YoY) (Nov 2025) 10.90%
Monetary Policy Rate (Nov 2025) 14.25%
Data from BOZ, Zamstats and Chart by: NE(0S
FX Rates

Currency 19 Dec 2025 26 Dec 2025 % Change
usb 22.65 2251 -0.64%
GBP 30.27 30.40 0.41%
EUR 26.52 26.55 0.10%
ZAR 1.35 1.35 0.07%

Data from BOZ and Chart by: N EOS



LASI vs CPI vs FX Changes to GRZ Bond yields
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LUSE CEO EOY Message

Zambia's capital markets stand on firmer footing, underpinned by renewed macroeconomic stability,
improving market infrastructure, and sustained investor participation, reinforcing the Lusaka Securities
Exchange's (LUSE) role as a credible platform for long-term capital formation. Total market capitalization
surpassed ZMW 328 billion, representing 52% year-to-date growth, while the LUSE All-Share Index gained
over 65%, reflecting strong capital appreciation and rising confidence in fundamentally sound Zambian
assets, with Copperbelt Energy Corporation Plc and ZCCM-IH each surpassing USD1 billion in market
capitalization. Market liquidity improved materially, with higher turnover recorded across a broad range of
counters, signaling widening participation and improving market depth, supported by a more favorable
macroeconomic backdrop, including moderating inflation, easing fixed-income vyields, disciplined fiscal
management, and a more predictable monetary policy environment. Tangible progress was achieved in
market development, including extended trading hours, growing retail participation via mobile platforms,
targeted financial literacy initiatives, and the successful listing of Dot Com Zambia, while the Exchange
anticipates closing remaining IPOs in the pipeline and the issuance of Zambia's first sustainability bond by
ZANACO in the first half of 2026.



