EFE RESEARCH — Weekly Market Review

Members of the Zimbabwe Stock Exchange Weekending 02 01 2026
ZSE registers gains in holiday shortened week...
Previous Current Change(pts) %Change YTD %
All Share 257.47 281.12 23.65 9.19 29.20
Industrial 249.92 272.33 22.41 8.97 25.28
Top 10 264.47 285.38 20.91 7.91 32.59
Mid Cap 249.13 280.01 30.88 12.40 23.02

The ZSE market registered gains in the holiday shortened week as the All-Share Index rose 9.19% to 281.12pts
while, the Blue-Chip Index gained 7.91% to 285.38pts. The Industrial Index ticked up 8.97% to 272.33pts while,
the Mid Cap Index firmed up 12.40% to 280.01pts. Elsewhere, CFl Holdings recorded a mixed performance across
its business units for the year ended September 30, 2025, with improvements in retail and farming operations
offset by a sharp decline in the food manufacturing business.

RISERS PRICE(ZiGS) % Change Leading the risers of the week was Zimre Holdings Limited
which went up 52.07% to $0.9999, where supply could be
ZIMR.ZW 0.9999 52.07 found. First Mutual Limited followed on a 43.25% surge
FML.ZW 2 8500 4395 thattook the insurer to $2.8500 while, Rainbow Tourism
. 1.4400 o5 95 Group ticked up 25.22% and settled at $1.4400. Property
) ’ i concern Mashonaland Holdings added 19.11% to
MASH.ZW 1.6675 1911 ¢1.6675. CBZ Holdings was 15% higher at $11.5000 on the
CBZ.ZzZwW 11.5000 15.00 back of firming demand. ART Corporation advanced
ARTD.ZW 0.0780 1461 14.61% to close at $0.0780 with Hippo Valley Estates
1 (o)

HIPO.ZW 8.1688 14.30 adding 14.30'6 we(.ek on week to clf)se at $8.1688 as
demand continued in the name. Banking group FBC rose
FBC.ZW 12.4500 14.12 14.12% to $12.4500 while, National Tyre Service added
NTS.ZW 0.5700 13.77 13.77% to $0.5700. Proplastics was 11.29% firmer at
PROL.ZW 1.4000 1129  $1.4000 as it completed the top ten risers list of the week.
. o Overall, nineteen counters went up against four fallers,

FALLERS PRICE(ZiG) % Change
while, five remained stable, to leave the market with a
BRI W 0.0309 16.71 positive breadth of fifteen. Agricultural concern Ariston
TANG.ZW 0.6100 14.08  headlined the losers of the week after succumbing
FMP.ZW 0.8842 7.32  16.71% during the week and closed at $0.0309. Tanganda
MEIK.ZW 3.1361 1.98 followed on a 14.08% decline that took the tea processor

to $0.6100, where demand could be found. First Mutual
Properties lost 7.32% to $0.8842 while, Meikles trimmed
1.98% during week to settle at $3.1361 on waning
demand.
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Activity aggregates improve...

WEEKLY VOLUME WEEKLY VALUE
TNCLZW ARIS.ZW NTS.ZW DLTAZW OKZZW  OTHER DLTA.ZW ECO.ZW TNCILZW PROLZW NTS.ZW OTHER
Previous Current Change %Change
Values 20,323,467.00 93,097,737.42 72,774,270.42 358.08
Volumes 10,639,694 73,079,793 62,440,099 586.86

Activity aggregates improved in the week under review as volumes enhanced 586.86% to 73.08m shares, yielding a
value outturn of $93.10m which was 358.08% up from prior week. Delta emerged as the top value contributor after
claiming 78.76% while, TN Cybertech anchored the volume aggregate, claiming 50.33% of the outturn . Econet claimed
5.66% of the weekly turnover while, Ariston contributed 26.92% of the volumes traded.
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ZIMW.VX 0.0430 19.44
SIM.VX 0.5035 0.70
FCB.VX 0.0903 0.33

NED.VX 15.6000 20.00
KAV.VX 0.0167 2.34
AXIA.VX 0.0990 1.00
PHL.VX 0.5950 0.83
INV.VX 0.1595 0.31

1,124,192.43 31.32
2,347,732 35.54
WEEKLY VOLUME

PHL.VX KAV.VX AXIA.VX SIM.VX FCB.VX OTHER
WEEKLY VALUE
—
PHL.VX SIM.VX INN.VX AXIA.VX FCB.VX OTHER

- 180.05 5.82 72.98

VFEX records gains...

The VFEX market recorded gains in the week under review
as the All-Share Index firmed up 5.82% to 180.05pts.
Zimplow topped the best performers of the week on a
19.44% jump to $0.0430, while Simbisa followed on a
0.70% to $0.5035. First Capital Bank ticked up 0.33% to end
the day pegged at $S0.0903. Trading in the negative territory
was Nedbank that dropped 20.00% week on week to settle
at $15.6000, while Kavango that eased 2.34% to $0.0167.
Axia retreated 1.00% to close at $0.0990 while, Padenga
slipped 0.83% to $0.5950. Exploration group Invictus fell
0.31% to end the day pegged at $0.1595.

Activity aggregates enhanced in the week under review as
volume traded firmed up 35.54% to 2.35m shares while,
turnover grew by 31.32% to $1.12m. Padenga was the
most traded stock in terms of volume and value after
contributing 74.10% to the former and 91.43% to the
latter. Other top value drivers were Simbisa and Innscor
which contributed 3.77% and 2.06% respectively.
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In the News...

STARAFRICA Corporation expects a stable operating environment to 2026, anchored by tight monetary policy,
fiscal discipline, a positive agricultural outlook and firm mineral prices. Starafrica sees stable outlook - herald

Karo Mining is confident in its financial capability to fund the next phase of its flagship platinum project in
Zimbabwe, which has been hindered by a slump in global prices between 2023 and 2024. Karo Mining confident
in funding position for Zimbabwe platinum project - herald

CFl Holdings recorded a mixed performance across its business units for the year ended September 30, 2025, with
improvements in retail and farming operations offset by a sharp decline in the food manufacturing business. CF|
posts mixed operational performance - herald

Zimbabwe’s largest retail chain by store count, OK Zimbabwe Limited, has unveiled a reconstituted board of
directors, as the group seeks to consolidate recovery efforts following one of the most difficult periods in its
history. Meet The New OK Zimbabwe Board of Directors — ZimEye

SUGARCANE miller, Hippo Valley Estates Limited (Hippo) will prioritise exports during its second half year ending
March 31, 2026, as the firm’s profit after tax (PAT) slipped. Hippo prioritises exports in H2 as PAT slips -Newsday
Zimbabwe
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https://www.heraldonline.co.zw/starafrica-sees-stable-outlook/?from=herald
https://www.heraldonline.co.zw/karo-mining-confident-in-funding-position-for-zimbabwe-platinum-project/?from=herald
https://www.heraldonline.co.zw/karo-mining-confident-in-funding-position-for-zimbabwe-platinum-project/?from=herald
https://www.heraldonline.co.zw/cfi-posts-mixed-operational-performance/?from=herald
https://www.heraldonline.co.zw/cfi-posts-mixed-operational-performance/?from=herald
https://www.zimeye.net/2025/12/28/meet-the-new-ok-zimbabwe-board-of-directors/
https://www.bing.com/ck/a?!&&p=171c43dc4ddee2ddb440f5f0784491476c151137cc6c1ca849c0e95718b1d5d3JmltdHM9MTc2NzMxMjAwMA&ptn=3&ver=2&hsh=4&fclid=3c7f9ac7-3b08-607e-2c5b-8f583a2b6134&psq=Hippo+prioritises+exports+in+H2+as+PAT+slips%3a+Sugarcane+miller%2c+Hippo+Valley+Estates+Limited+(Hippo)+will+prioritise+exports+during+its+second+half+year+ending+March+31%2c+2026%2c+as+the+firm%e2%80%99s+profit+after+tax+(PAT)+slipped+4%25+to+US%2417.52+mln+for+the+first+half+year+ended+September+30%2c+2025.+In+terms+of+exports%2c+Hippo+has+agreements+to+export+into+Botswana%2c+Kenya+and+South+Africa%2c+quotas+it+is+obligated+to+meet+by+its+parent+company%2c+the+South+African+agriculture+and+agri+processing+firm%2c+Tongaat+Hulett+Limited.+During+its+half+year+ended+September+30%2c+2025%2c+the+firm+recorded+its+lower+profit+after+tax+from+a+prior+year+comparative+of+US%2418.18+mln+%e2%80%93+NewsDay%2c+Wednesday+December+31%2c+Pg+10&u=a1aHR0cHM6Ly93d3cubmV3c2RheS5jby56dy9idXNpbmVzcy9hcnRpY2xlLzIwMDA1MDEwMC9oaXBwby1wcmlvcml0aXNlcy1leHBvcnRzLWluLWgyLWFzLXBhdC1zbGlwcw&ntb=1
https://www.bing.com/ck/a?!&&p=171c43dc4ddee2ddb440f5f0784491476c151137cc6c1ca849c0e95718b1d5d3JmltdHM9MTc2NzMxMjAwMA&ptn=3&ver=2&hsh=4&fclid=3c7f9ac7-3b08-607e-2c5b-8f583a2b6134&psq=Hippo+prioritises+exports+in+H2+as+PAT+slips%3a+Sugarcane+miller%2c+Hippo+Valley+Estates+Limited+(Hippo)+will+prioritise+exports+during+its+second+half+year+ending+March+31%2c+2026%2c+as+the+firm%e2%80%99s+profit+after+tax+(PAT)+slipped+4%25+to+US%2417.52+mln+for+the+first+half+year+ended+September+30%2c+2025.+In+terms+of+exports%2c+Hippo+has+agreements+to+export+into+Botswana%2c+Kenya+and+South+Africa%2c+quotas+it+is+obligated+to+meet+by+its+parent+company%2c+the+South+African+agriculture+and+agri+processing+firm%2c+Tongaat+Hulett+Limited.+During+its+half+year+ended+September+30%2c+2025%2c+the+firm+recorded+its+lower+profit+after+tax+from+a+prior+year+comparative+of+US%2418.18+mln+%e2%80%93+NewsDay%2c+Wednesday+December+31%2c+Pg+10&u=a1aHR0cHM6Ly93d3cubmV3c2RheS5jby56dy9idXNpbmVzcy9hcnRpY2xlLzIwMDA1MDEwMC9oaXBwby1wcmlvcml0aXNlcy1leHBvcnRzLWluLWgyLWFzLXBhdC1zbGlwcw&ntb=1
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Disclaimer:

This document has been prepared by EFE Securities (Private) Limited (EFE), for the information of its clients. Although the statements of fact
in this report have been obtained from sources that the company believes to be reliable, we do not guarantee their accuracy, and any such
information may be incomplete or condensed. All opinions and estimates included in this report constitute the company’s judgment as of
the date of this report and are subject to change without notice. The securities discussed and mentioned in this report may not be suitable
for all investors. Investors must make their own investment decisions based on their specific investment objectives and financial position
and using such independent advisors they believe necessary. This report is for informational purposes only and is not intended as an offer
or solicitation with respect to the purchase or sale of any security. EFE and any of the individuals preparing this report may at any time have
along and/ or short position in any securities of companies in this report. In addition, EFE may from time to time perform investment banking
or other services for or solicit investment banking or other business from any entity mentioned in this report. EFE may at times buy and sell
shares on an agency or principal basis to its clients. Shares may rise or fall and investors may end up with a reduced amount from their initial
capital invested. Additional information on EFE’s recommended securities is available on request.
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