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Market Commentary 
The Lusaka Stock Exchange All Share Index (LASI) 
excluding ZCCM-IH dropped slightly by 0.34% 
w-o-w to close at 15,428.04 points. 
 
In terms of turnover, total market turnover closed 
at ZMW 18.04m (USD 640k) over 4.36m shares 
traded, marking a decrease to last week’s ZMW 
29.18m (USD 1.03m) on 1.80m shares. The 
highest turnover contributor this week was CECZ 
at 59.19%. 
 
ZSUG was the lead price gainer on the exchange 
recording an increase of ZMW 0.25 (USD 0.01) or 
roughly 0.70% to close at ZMW 36.10 (USD 1.28). 
On the loss side, CCAF dropped ZMW 0.04 or 
approximately -5.97% closing at ZMW 0.63 (USD 
0.02). 
 
On the foreign exchange market, the Kwacha 
depreciated against all tracked currencies by the 
following magnitudes: GBP (1.38%), EUR (1.19%), 
ZAR (0.57%), and USD (0.22%). 
 
Highlights This Week: 

●​ The Bank of Zambia increased the MPR 
●​ All government bonds reduced in yield 
●​ Standard Chartered Bank released a 

cautionary announcement 
●​ Madison Financial Services released a 

cautionary announcement 
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Market and Economic News 

Increase in the Monetary Policy Rate 
As per the 14th of February 2025, the Bank of Zambia 
increased the monetary policy rate by 0.50% moving 
from 14.00% to 14.50%. 
 
Yield Reduction in Government Bonds 
As per the GRZ bond tender held on the 14th of 
February 2025, all GRZ bonds reduced in yields as 
follows: 2 year by 0.30% to close at 16.20%, 3 year by 
0.50% closing at 19.45%, 5 year by 0.55% to close 
20.25%, 7 year by 0.50% closing at 21.00%, 10 year 
0.01% to close at 22.49%, and 15 year by 0.45% to 
close at 22.80%. 
 
Standard Chartered Cautionary Announcement 
As per the First Cautionary Announcement issued on 
27 November 2024, the Board of Directors informed 
the shareholders and the market that the Company 
intends to explore options for the sale of its wealth 
and retail banking (“WRB”) business which, if 
implemented, may have a material effect on the price 
of the Company’s securities. The Company is still 
exploring options for the sale of its WRB business.  
 
Shareholders are advised to exercise caution and to 
seek professional advice when dealing in the 
Company’s securities until a full announcement is 
made. 

 
Madison Cautionary Announcement 
The Board of Directors wishes to advise shareholders and market participants that there are developments 
relating to the Company, the full impact of which are currently being determined, which may have an effect 
on the Company’s securities. Shareholders are advised to exercise caution and to seek professional advice 
when dealing in the Company’s securities until a full announcement is made. 
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Investment Caution 
Share prices may rise and fall, investors should always seek professional advice before investing in shares. 

 
Stockbrokers Zambia Limited shall not be held liable for any losses resulting from this information. It 

is provided for informational purposes only. 
 

This initiating research report is not an offer to sell or the solicitation of an offer to buy or subscribe 
for any securities. The securities referred to in this report may not be eligible for sale in some 
jurisdictions. The information contained in this report has been compiled by Stockbrokers Zambia 
Limited (“SBZ”) from sources that it believes to be reliable, but no representation or warranty is 
made, or guarantee given by SBZ or any other person as to its accuracy or completeness. All 
opinions and estimates expressed in this report are (unless otherwise indicated) entirely those of 
SBZ as of the date of this report only and are subject to change without notice. SBZ will not accept 
any liability whatsoever for any loss howsoever arising from any use of this report or its contents or 
otherwise arising in connection therewith. Each recipient of this report shall be solely responsible 
for making its own independent investigation of the business, financial condition and prospects of 
companies referred to in this report. Companies and their respective affiliates, officers, directors, and 
employees, including persons involved in the preparation or issuance of this report may, from time to 
time (i) have positions in, and buy or sell, the securities of companies referred. to in this report (or in 
related investments); (ii) have a consulting, investment banking or broking relationship with a 
company referred to in this report; and (iii) to the extent permitted under applicable law, have acted 
upon or used the information contained or referred to in this report including effecting transactions 
for their own account in an investment (or related investment) in respect of any company referred to 
in this report , prior to or immediately following its publication. This report may not have been 
distributed to all recipients at the same time. This report is issued only for the information of and 
may only be distributed to professional investors and must not be copied, published, reproduced, or 
redistributed (in whole or in part) by any recipient for any purpose. 
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