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Market Commentary

The Lusaka Stock Exchange All Share Index (LASI)
excluding ZCCM-IH dropped by -0.13% w-o-w to
close at 25,879.09 points.

In terms of turnover, the market closed at ZMW
111.05M (USD 5.68M) over 15.51M shares traded,
marking a significant increase to last week's ZMW
13.93M (USD 712,611) on 677,231 shares. The
highest turnover contributor this week was
ZAMBREW at 91.20%.

30,456 units traded this week for the market's listed
REIT Real Estate USD recording a turnover of USD
2,741 (ZMW 53,429). Furthermore, no price action
was recorded this week.

DCZM was the lead price gainer on the exchange
recording an increase of ZMW 2.35 (USD 0.12) or
roughly 10.44% to close at ZMW 24.85 (USD 1.27).
On the loss side, SCBL dropped ZMW -0.01 (USD
0.00) or approximately -0.39% closing at ZMW 2.54
(USD 1.27).

On the foreign exchange market, the Kwacha
Appreciated against the following: EUR (12.19%),
ZAR (11.91%), GBP (11.77%), and USD (11.56%).

Highlights This Week:
¢ MAFS Change in Directorate
¢ CEC Change in Directorate
¢ Chilanga Change in Directorate
e SCBL Change in Directorate
* Changes to GRZ T-Bill yields
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Trading Activity: 2 Jan 2026 - 9 Jan 2026

Symbol Volume Turn. (ZMW) Turn. (USD)
ZAMBREW 255 101,278,199.33 5,182,511.75
ATEL 24,146 3,373,051.98 172,602.61
CEC 101,157 1,944,584.29 99,506.42
ZANACO 180,249 1,076,970.18 55,109.69
CHILANGA 12,035 959,585.91 49,103.02

USD/ZMW FX Rate: 19.5423

Data and Chart Provided by: NIE(0S

Price Gainers and Losers: 2 Jan 2026 - 9 Jan 2026

Gainers Losers

Symbol Price % Change | Symbol Price % Change

DCzZM 24.85 10.44% SCBL 2.54 -0.39%

ZSUG 68.19 1.82% CEC 19.20 -0.41%

BATZ 14.50 1.75% [ZAMBEEF  2.19 -0.45%

ATEL 140.00 1.65% ZAMEFA  59.33 -1.12%
ZAFFICO 3.59 0.56% CCAF 0.82 -1.20%
Data and Chart Provided by: NNE0)S

Interest Rates
Metric Rate
182 Day T-Bill (Jan 2026) 13.00%
364 Day T-Bill (Jan 2026) 14.50%
Inflation (YoY) (Jan 2026) 10.90%
Monetary Policy Rate (Nov 2025) 14.25%
Data from BOZ, Zamstats and Chart by: NE0OS
FX Rates

Currency 2 Jan 2026 9 Jan 2026 % Change
EUR 25.88 22.72 -12.19%
ZAR 1.34 1.18 -11.91%
GBP 29.68 26.19 -11.77%
usD 22.07 19.52 -11.56%

Data from BOZ and Chart by: NEOS



LASI vs CPI vs FX MAFS Change in Directorate
110 Madison Financial Services Plc, a company

incorporated in Zambia with registration number
67813 and share code MFIN, announced changes in
its directorate. Mr. Mogamat Rushdie Lagardien has
resigned from the Board of Directors effective 18th
November 2025, and Mr. Patson Mupaseni Nyirenda
has been appointed as an Executive Director effective
the same date to fill a casual vacancy. Mr. Nyirenda is
the Group Chief Financial Officer at MFS and has a
Bachelor of Accountancy & Finance, Bachelor of Laws
CPI vs MPR vs 90D T-Bill (LLB), and MBA, and is a member of ZICA with over
16.00% 19 years of experience, including 17 years in the
mining sector. The Board thanked Mr. Lagardien for
his contributions and congratulated Mr. Nyirenda on

12.00% his appointment.
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Note that the above values are indexed.

CEC Change in Directorate
Copperbelt Energy Corporation PLC announced the

appointment of Mr. John Chiwele as an Independent
Non-Executive Director on the CEC Board, effective
January 1st, 2026. Mr. Chiwele is an accomplished
accounting and finance professional with over three
decades of experience, focusing on corporate
decision-making at the highest level. The Board
congratulated Mr. Chiwele on his appointment and
looks forward to his contributions to the Company.
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Chilanga Change in Directorate

Chilanga Cement PLC announced the retirement of Mr. Chai Jianping as a Director and Chief Executive
Officer effective 31st December 2025. The Board appointed Mr. Sheng Jianhua as the new Director and
Chief Executive Officer effective 1st January 2026. Mr. Sheng Jianhua has nearly 40 years of experience in
the cement industry and has served as the General Manager of different cement companies and as a
regional director at Huaxin Group. The Board looks forward to Mr. Sheng's contributions to the Company.

SCBL Change in Directorate
Standard Chartered Bank Zambia PLC (SCZ) announced the appointment of Mr. Edward David Ng'andu as

an Independent Non-Executive Director of the Board, effective 1lst December 2025. Mr. Ng'andu is a
distinguished Metallurgist and Zambian Mining Business Executive with a 37-year career in the Zambian
Mining industry, including 16 years on the Konkola Copper Mines Plc (KCM) Executive Committee. The Board
congratulated Mr. Ng'andu on his appointment and looks forward to his valuable contributions to the
company.

Changes to GRZ T-Bill yields
As per Jan 2026; The 273D T-Bill dropped -0.05% to close at 13.90%.



