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What Happened This Week 

1. Maize prices are reported to have hit MK100,000 per 50kg bag in some markets in the country. In the 

Food and Price Monitoring and Analysis (FPMA) Bulletin for January 2025, the Food and Agriculture 

Organization (FAO) said that the average price of maize posted one of the highest month-on-month 

gains in January, rising by 29% to MK1,243/kg. This was primarily driven by a reduced 2024 harvest 

and a weak currency, which has increased the import costs of key inputs in agrifood chains. (The 

Nation, 15 February 2025)

2. Old Mutual Infrastructure Investment Trust Fund is set to acquire a 25% stake in Golomoti JCM Solar 

Corporation Ltd from InfraCo Ltd under a sale-purchase agreement. The solar plant produces 20 

megawatts (MW) and has a 5MW Battery Energy Storage System (BESS). This strategic investment 

aligns with Malawi’s renewable energy goals and reinforces Old Mutual’s commitment to responsible 

investing. The deal is expected to be finalized by August 2025, and JCM Power will continue to 

operate the solar plant, with Old Mutual (Malawi) appointing a director to the company board. (Old 

Mutual Malawi, 18 February 2025)

3. Japan has approved a USD3.05 million (MK5.3 billion) aid package for Malawi. The funds will be 

allocated to Sesame export promotion, lakeside border security, migration management, and food 

assistance for communities affected by climate shocks. The aid will be distributed through 

international agencies, including the World Food Programme (WFP) and the International 

Organization for Migration (IOM). The initiative addresses immediate food insecurity and strengthens 

Malawi’s agricultural capacity and disaster resilience. (The Daily Times, 19 February 2025)

4. The Government-to-Government (G2G) fuel agreement between Malawi and Kenya is set to last 

from March to December 2025. According to a letter signed by the Minister of Energy, the National 

Oil Company of Malawi (Nocma) will oversee the arrangement to mitigate the country's fuel 

shortages while transitioning to direct imports from Gulf nations. (The Daily Times, 19 February 

2025)

5. The National Food Reserve Agency (NFRA) has signed a government-to-government agreement 

with Tanzania to procure 20,000 metric tonnes (MT) of maize to help stabilize the volatile supply 

within the country. This will boost the agency’s stock to 45,000 MT. NFRA CEO says the first 

consignment of 9,400 MT is expected to arrive this and next week. (The Daily Times, 19 February 

2025)

6. The Agricultural Development and Marketing Corporation (Admarc) says it is facing challenges due 

to delayed funding, impacting its reform activities and supplier payments. Admarc’s CEO revealed 

that MK25 billion in compensation for retrenched employees has further strained finances. Admarc 

failed to meet its procurement targets for rice, maize, and beans, and key projects like reviving a 

groundnut grading plant and commissioning two Dhal plants are stalled. Despite these issues, 

operations at its Liwonde rice mill have improved. The Vice-President urged Admarc to expedite the 

installation of a maize flour mill and address internal misconduct. (The Nation, 20 February 2025)
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Market developments

7. Malawi is set to launch the National Single Window, a digital trade 

platform, in June 2025 to streamline import and export processes. The 

system will reduce trade costs, enhance transparency, and improve 

business efficiency by enabling traders to complete all procedures on a 

single platform. The phased rollout will begin with pilot testing in March 

2025, involving seven government agencies. The platform will also 

facilitate SMEs' access to regional and international markets. However, 

concerns remain about local businesses’ capacity to adopt the system 

due to digital literacy and Internet challenges. (The Nation, 21 February 

2025)
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Symbol

Closing prices 

as of 21-Feb

2025 (MK/share)

Closing prices as 

of 14-Feb

2025 (MK/share)
AIRTEL 113.00 87.01

BHL 14.55 14.55

FDHB 315.02 315.02

FMBCH 1,129.87 974.00

ICON 17.99 18.02

ILLOVO 1,355.09 1,355.09

MPICO 19.01 19.00

NBM 6,199.94 6,133.32

NBS 349.80 349.54

NICO 661.68 434.44

NITL 633.45 583.00

OMU 1,950.02 1,950.02

PCL 2,499.95 2,500.00

STANDARD 6,960.21 6,950.01

SUNBIRD 276.12 276.12

TNM 26.07 19.62

Stock market (Source: MSE) 

The stock market was 

bullish, with the Malawi All 

Share Index (MASI) 

closing the week ending 

21 February 2025 at 

264,396.39 points from 

245,870.36 points on 14 

February 2025. 

This was primarily driven 

by NICO, TNM, AIRTEL, 

FMBCH, NITL, and NBM.
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MASI year-to-date- The MASI closed the week with a year-to-date 
return of  53.68%. It was 3.09% during the same period in the 

previous year. 
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4TB: Treasury Bill

TN: Treasury Note

The Reserve Bank of 

Malawi held auctions for 

all tenors of Treasury Bills 

(TBs) and Treasury Notes 

(TNs) during the period 

under review.

The total amount raised 

from the TB auctions was 

MK27.84 billion, primarily 

driven by the 364-days 

TB. 

The total amount raised 

from the TN auctions was 

MK17.93 billion, primarily 

driven by the 10-year 

Treasury Note.

The average TB and TN 

yields maintained at 

20.67% and 31.95%, 

respectively, during the 

period under review.

Government securities (Source: RBM) 
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Appendix 1: Historical Economic Indicators 

*: Reserve Bank of Malawi opening exchange rates (middle) as of 21 February 2025

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 21-Feb-25

Exchange Rates (middle rates)

MK/USD 1,697.80 1,698.50 1,750.38 1,745.70 1,750.76 1,749.51 1,749.95 1,750.31 1,750.37 1,749.95 1,750.11 1,749.93 1,750.35 1,734.01*

MK/GBP 2,221.35 2,217.83 2,268.77 2,256.81 2,285.22 2,274.74 2,311.11 2,368.68 2,411.29 2,338.28 2,290.94 2,250.25 2,233.84 2,260.94*

MK/EUR 1,888.43 1,887.38 1,949.34 1,922.25 1,951.14 1,922.54 1,947.33 1,994.06 2,003.14 1,953.49 1,904.40 1,861.87 1,866.83 1,873.19*

MK/ZAR 92.94 90.38 94.64 95.40 95.89 96.89 97.91 101.09 105.69 101.15 99.29 95.82 97.11 97.26*

Foreign Exchange Reserves

Total Reserves (USD'mn) 576.70 540.32 552.94 603.07 610.18 591.51 572.02 549.85 560.3 519.0 516.9 N/A N/A N/A

Inflation

Headline 35.0% 33.5% 31.8% 32.3% 32.7% 33.3% 33.7% 33.9% 34.3% 32.4% 27.0% 28.1% 28.5% N/A

Food 44.9% 42.0% 38.8% 39.9% 40.7% 41.5% 41.9% 42.0% 43.5% 40.3% 33.7% 35.6% 36.0% N/A

Non-food 22.0% 22.1% 22.2% 22.4% 22.1% 22.2% 22.4% 22.7% 21.8% 21.2% 17.2% 16.8% 16.9% N/A

Interest Rates

Monetary Policy Rate 24.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%

Average Interbank Rate (Overnight) 23.00% 22.63% 22.22% 22.54% 23.39% 24.17% 24.20% 24.37% 24.20% 24.20% 23.23% 23.22% 23.19% 23.17%

Lombard Rate 24.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20%

Commercial Bank Reference Rate 23.60% 24.90% 24.90% 24.90% 25.00% 25.10% 25.40% 25.40% 25.40% 25.40% 25.50% 25.30% 25.20% 25.10%

Government Securities Yields

91-days Treasury Bill 14.70% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00%

182-days Treasury Bill 18.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%

364-days Treasury Bill 24.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%

2-year Treasury Note 26.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75%

3-year Treasury Note 28.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00%

5-year Treasury Note 30.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00%

7-year Treasury Note 32.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00%

10-year Treasury Note 33.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00%

Year-to-date Return 

MASI 4.25% 1.88% 2.96% 2.95% 4.03% 9.15% 16.26% 27.33% 28.60% 32.69% 47.08% 55.06% 29.90% 53.68%

DSI 0.03% -2.21% 0.47% 0.46% 1.68% 7.63% 14.76% 27.45% 28.90% 33.57% 47.71% 52.11% 32.35% 45.58%

FSI 33.77% 30.43% 20.39% 20.39% 20.38% 19.75% 26.76% 26.48% 26.54% 26.51% 42.71% 75.65% 15.08% 102.68%
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Contact Information

Bridgepath Capital Limited

1st Floor (106), Development House 

Corner Henderson Street Road

P.O. Box 2920

Blantyre

Tel No: + 265 111 828 355

Email: info@bridgepathcapitalmw.com

Website: www.bridgepathcapitalmw.com

Disclaimer

Although every effort was made to ensure the 

information in this report is authentic, the report 

should only be used for indicative purposes. 

Bridgepath Capital Limited accepts no responsibility 

or liability resulting from usage of information from 

this report. Every recipient using this report should 

make independent efforts to ascertain the accuracy of 

the information.

Our Financial Advisory Solutions

We provide a range of financial advisory solutions to meet your needs and 

challenges:

Valuations Business/Financial
Modeling

Independent
Business
Reviews

Business
Plans/feasibility 

studies/Financial 
Projections

Mergers and
Acquisitions Transaction

Services

Equity/IPO Advisory

Project Finance
Advisory

Capital Raising

mailto:info@bridgepathcapitalmw.com
http://www.bridgepathcapitalmw.com/
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