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ZSE reverses prior week’s losses...
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7.75 2.17 31.42

7.87 2.24 32.15

6.39 1.79 28.89

14.20 3.69 43.62

The ZSE reversed prior week’s losses, in the month ending week as the All-Share Index rose by 2.17% to 365.17pts.

The segregated Industrials were 2.24% firmer at 359.17pts while, the Blue-Chip Index recovered 1.79% to close
pegged at 363.18pts, mainly anchored by Masimba, BAT, CBZ and SeedCo Limited. The Mid Cap Index rose by
3.69% to settle at 399.47pts, falling just 0.53pts shy of breaching the 400-point mark, as it extended its YTD gains
to 43.62pts. Elsewhere, mobile network operators spent ZiG$1.08bn, cumulatively, during the fourth quarter of

2025, double the ZiGS509m spent in the third quarter as players accelerated network expansion.
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Milk processor Dairibord led the risers of the week on a
34.56% jump to close at $2.9797 on firming demand
while, Masimba Holdings Limited followed on a 18.79%
rise that took it to $3.1006. Agricultural concern Ariston
added 18.37% to settle at $0.0458 with tea processor
Tanganda ticking up by a further 14.99% week on week as
it settled at $2.3756. British American Tobacco advanced
10.97% to $199.7482, having traded a high of $225.5295.
Zimre Holdings Limited was 6.72% higher at $0.8004
while, General Beltings rose 6.06% to close at $0.1167.
Banking group CBZ recovered 6.04% to end the week
pegged at $15.1643, where supply could be found while,
Mashonaland Holdings Limited added 4.25% to settle at
$1.2505, albeit on waning demand. Seed manufacturer
SeedCo Limited rebounded 3.10% to $3.7638.

On the loser’s side was Unifreight which headlined on a
20% decline that took it to $1.8000 while, Willdale
Limited plunged 8.02% to $0.0368 as demand continued
to wane in the brick manufacturer. ZSE Holdings Limited
lost 3.91% to $1.0197 while, ART Corporation eased
0.38% during the week and settled at $0.2470. Hippo
Valley Estates was 0.11% lower at $9.4900, where
demand could be established. Life assurer Fidelity
tumbled 0.09% to end the week at $0.5780.
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Delta drives activity aggregates...
Volume Traded Weekly

Value Traded Weekly
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Values 50,632,533.04 111,424,489.63 60,791,956.59 120.07
Volumes 6,377,400 5,250,000 1,127,400 17.68

Activity aggregates were mixed in the session as volumes fell by 17.68% to 5.25m shares while, turnover increased by
120.07% to $111.42m. Activity was mainly skewed towards Delta that contributed 76% of the volume traded and 96%

of the turnover traded.
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NED.VX 19.5000 25.00
CMCL.VX 59.0000 6.25
INN.VX 1.2891 5.62
KAV.VX 0.0200 3.09
FCA.VX 0.1075 2.77

PHL.VX 0.9020 9.79
EDGR.VX 0.0200 6.54
AXIA.VX 0.1301 3.63

Values (US$) 1,918,661.10 97.41
Volumes 4,433,798 93.45
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Losses persist on the VFEX...
Losses on the VFEX persisted into the month-ending

session as the All-Share Index trimmed 0.99% to end at
228.92pts. Padenga was the major casualty of the week
after dropping 9.79% to close at $0.9020. Apparel retailer
Edgars declined 6.54% to $0.0200 while, Axia retreated
3.63% to $0.1301. Partially mitigating the weekly losses
was Nedbank Depository Receipts that surged 25.00% to
$19.5000. Trailing was Caledonia that advanced 6.25% to
$59.0000 while, Innscor jumped 5.62% to $1.2891.
Kavango grew 3.09% to $0.0200 while, First Capital bank
enhanced 2.77% to settle at $0.1075.

Volume of shares traded dropped 93.45% to 4.43m while,
turnover plunged 97.41% to $1.92m. Volume leaders of the
week were Padenga (26%), First Capital Bank (21%), Econet
InfraCo (20%) and Kavango (16%). Value drivers of the
week were Padenga, Innscor, Simbisa and Econet InfraCo
that accounted for 93% of the aggregate.
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In the News...

Oil and gas firm Invictus Energy Limited is shifting strategy to acquire producing and near-term oil and gas assets
to fast-track revenue generation, even as its flagship Zimbabwe project remains commercially inactive since 2018.
https://www.newsday.co.zw/business/article/200054571/invictus-goes-shopping-for-oil-assets-amid-zim...

Less than three months after listing, the Pfuma Real Estate Investment Trust (REIT) declared a maiden dividend of
USS$446719, signalling early returns for investors and strong underlying rental income performance.
https://www.newsday.co.zw/business/article/200054572/pfuma-reit-signals-strong-start-with-dividend

Mutapa Gold Resources (MGR) has appointed Mr Patrick Shayawabaya chief executive officer following the
resignation of Mr Trevor Barnard. https://www.heraldonline.co.zw/mutapa-gold-appoints-new-ceo/

Caledonia Mining Corporation Plc has announced that its board chairman, Mr John Kelly, will step down from the
position at the end of the company’s annual general meeting (AGM) on May 5, 2026, as part of the board’s
succession plan. https://www.heraldonline.co.zw/caledonia-chairman-john-kelly-to-step-down-after-agm/
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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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