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What happened this week

1. Malawi held its General Election on 16 September 2025 to elect the president, members 

of parliament, and local councilors. Malawi Electoral Commission (MEC) Chairperson 

said she could not provide a specific date for when results would start being announced 

but assured stakeholders that the process remains within the legally required timeframe. 

By law, presidential results must be released within 8 days of polling, parliamentary 

results within 14 days, and local government results within 21 days. (The Daily Times, 

19 September 2025)

2. The year-on-year headline inflation rate rose to 28.2% in August 2025 from 27.3% in 

July 2025, driven by the rise in both the food and non-food inflation. The food inflation 

rate rose to 33.7% from 32.4%, and the non-food inflation rate rose to 19.5% from 

19.3%. (National Statistical Office, 18 September 2025)

3. The Ministry of Agriculture announced that the Government will purchase the remaining 

tobacco from the 2024/25 season after traditional buyers stopped purchases, having 

met their trade requirements. Recognizing tobacco’s vital role in household livelihoods 

and the national economy, the Government has tasked the Smallholder Farmers 

Fertilizer Revolving Fund of Malawi (SFFRFM) to carry out these purchases, and 

operations have already begun at the auction floors. This move is intended to safeguard 

the industry, provide farmers with a reliable market, and ensure continued support for all 

stakeholders. The Government has pledged to supply the necessary resources for 

SFFRFM to complete the initiative. (The Daily Times, 15 September 2025)

4. Malawi’s cotton production has dropped to just 6,000 metric tonnes (mt) this season, far 

below the Cotton Council of Malawi’s medium-term target of 50,000mt and the 20,000mt 

goal set for 2025. The figure, nearly unchanged from last year’s 6,147mt, reflects 

stagnation in the sector. Cotton Farmers Association President attributed the low output 

to germination problems and substandard seed, while the season was further strained 

by a new digital marketing system that caused payment delays for farmers despite 

improving levy collection and tonnage tracking. (The Daily Times, 19 September 2025)

5. As of 18 September 2025, a cumulative USD527.5 million (approximately MK923.4 

billion) has been raised from tobacco sales. This amount corresponds to a total of 211.0 

million kilograms (kgs) of tobacco sold at an average price of USD2.50/kg. As of 18 

September 2024, a cumulative USD396.9 million (approximately MK694.9 billion) had 

been raised from the sale of 133.4 million kgs of tobacco at an average price of 

USD2.98/kg. (Auction Holdings Limited, 18 September 2025)
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Market Developments

6. The Malawi Investment and Trade Centre (MITC) has signed a pact with Afreximbank, 

making it the official Africa Trade Gateway (ATG) agent in Malawi. The agreement 

enables Malawian exporters to trade across Africa without relying on the U.S. Dollar, 

using the Pan-African Payment and Settlement System (PAPSS) to settle transactions 

instantly in local currencies. By cutting transaction costs by up to 70% and eliminating 

multiple currency conversions, the system allows farmers and businesses to sell directly 

across borders – receiving payments in Kwacha while buyers pay in their own 

currencies. Already covering 16 countries and integrated with National Bank of Malawi 

and FDH Bank, PAPSS clears transactions within seven seconds. The MITC Director 

General hailed the deal as a turning point for Malawi’s export sector, unlocking 

opportunities within the African Continental Free Trade Area (AfCFTA) and access to 

digital platforms. With Africa’s cross-border payments projected to hit USD1 trillion by 

2035, the initiative cements Malawi’s deeper role in the continent’s trade future. (The 

Daily Times, 18 September 2025)

7. The Government of Japan has launched a USD7 billion (about MK12 trillion) Nacala 

Corridor development initiative to strengthen critical mineral supply chains from Malawi, 

Zambia, and Mozambique. For Malawi, the initiative targets rutile from Kasiya as the 

lowest-cost to international markets via a deep-water port. The funding includes USD5.5 

billion through a joint programme with the African Development Bank and USD1.5 

billion in public-private impact investment through Japan’s development agency. 

Japan’s Toho Titanium Company confirmed that Kasiya’s rutile meets high-performance 

titanium standards, aligning with Japan’s push to secure critical minerals. Sovereign 

Metals chief executive officer (CEO) welcomed Japan’s initiative, noting that it validates 

Kasiya’s strategic importance and unlocks new development opportunities. (The Nation, 

16 September 2025)

8. The National Investment Trust (NITL) Plc registered a profit after tax (PAT) of MK84.27 

billion for the six months ended 30 June 2025, a 1,853% increase from the PAT of 

MK4.32 billion for the six months ended 30 June 2024. The significant growth in profit 

was primarily driven by the strong performance of the listed equities on the Malawi 

Stock Exchange (MSE). Fair value gains on equity investments grew to MK83.42 billion 

from MK3.94 billion. Dividend income increased to MK1.13 billion from MK593.50 

million owing to higher dividends declared by the investee companies, and interest 

income rose to MK525.86 million from MK61.54 million as a result of new investments in 

government securities. (National Investment Trust Plc, 18 September 2025)
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Symbol

Closing prices 

as of 19 

September

2025 (MK/share)

Closing prices as 

of 12 September

2025 (MK/share)

AIRTEL 137.98 137.96

BHL 15.02 15.01

FDHB 637.93 599.99

FMBCH 1,897.99 1,758.44

ICON 17.94 17.95

ILLOVO 1,791.47 1,791.46

MPICO 19.55 19.54

NBM 10,800.01 9,426.44

NBS 1,024.71 1,024.74

NICO 1,739.92 1,740.00

NITL 2,541.87 1,922.00

OMU 2,500.06 2,500.06

PCL 6,600.00 6,600.00

STANDARD 6,482.51 6,491.10

SUNBIRD 500.04 460.02

TNM 31.35 34.85

Stock market (Source: MSE) 

The stock market was 

bullish, with the Malawi 

All Share Index (MASI) 

closing the week ending 

19 September 2025 at 

573,791.65 points from 

550,094.60 points on 12 

September 2025. The 

share price gains in 

NITL, NBM, SUNBIRD, 

FMBCH, and FDHB 

offset the share price 

loss in TNM, driving the 

index upward.
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MASI year-to-date - The MASI closed the week with a year-to-
date return of 233.52%. It was 29.27% during the same period in 

the previous year. 
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Value of shares traded (MK'billion) - NBM had the highest 
value of shares traded during the week at MK2.2 billion. The total 

value of shares traded was MK5.7 billion.
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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. A 

total of MK150.62 billion 

was raised from the 

auctions. 

The total amount raised 

from the TBs auction 

was MK74.21 billion, 

primarily driven by the 

364-days TB. 

The total amount raised 

from the TNs auction 

was MK76.41 billion, 

primarily driven by the 

3-yr and 5-yr TNs.

The average yields for 

Treasury Bills and 

Treasury Notes 

remained 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 

The 19 September 2025 exchange rates are Middle (TT) opening exchange rates as reported by the Reserve Bank of Malawi. 

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 April-25 May-25 Jun-25 Jul-25 Aug-25 19-Sep-25

Exchange Rates (middle rates)

MK/USD 1,750.31 1,750.37 1,749.95 1,750.11 1,749.93 1,750.35 1,749.65 1,750.25 1,750.51 1,750.67 1,750.48 1,750.58 1,749.95 1,734.01

MK/GBP 2,368.68 2,411.29 2,338.28 2,290.94 2,250.25 2,233.84 2,268.53 2,329.61 2,412.28 2,415.65 2,473.04 2,408.88 2,424.53 2,412.39

MK/EUR 1,994.06 2,003.14 1,953.49 1,904.40 1,861.87 1,866.83 1,873.26 1,945.36 2,052.11 2,045.98 2,112.10 2,082.69 2,103.70 2,102.70

MK/ZAR 101.09 105.69 101.15 99.29 95.82 97.11 97.04 98.15 96.28 100.76 100.57 100.34 101.77 102.86

Foreign Exchange Reserves

Total Reserves (USD'mn) 549.85 560.3 519.0 516.9 530.9 570.60 569.5 536.0 530.0 521.0 555.9 607.7 N/A N/A

Inflation

Headline 33.9% 34.3% 32.4% 27.0% 28.1% 28.5% 30.7% 30.5% 29.2% 27.7% 27.1% 27.3% 28.2% N/A

Food 42.0% 43.5% 40.3% 33.7% 35.6% 36.0% 38.5% 37.7% 35.8% 32.7% 31.6% 32.4% 33.7% N/A

Non-food 22.7% 21.8% 21.2% 17.2% 16.8% 16.9% 18.5% 19.2% 19.4% 20.0% 20.1% 19.3% 19.5% N/A

Interest Rates

Monetary Policy Rate 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% 26.00%

Average Interbank Rate (Overnight) 24.37% 24.20% 24.20% 23.23% 23.22% 23.19% 23.18% 23.19% 23.18% 23.82% 23.99% 23.98% 23.98% 23.98%

Lombard Rate 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% 26.20%

Commercial Bank Reference Rate 25.40% 25.40% 25.40% 25.50% 25.30% 25.20% 25.10% 25.10% 25.10% 25.20% 25.10% 25.30% 25.40% 25.30%

Government Securities Yields

91-days Treasury Bill 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% 16.00%

182-days Treasury Bill 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% 20.00%

364-days Treasury Bill 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% 26.00%

2-year Treasury Note 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% 28.75%

3-year Treasury Note 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% 30.00%

5-year Treasury Note 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% 32.00%

7-year Treasury Note 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% 34.00%

10-year Treasury Note 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% 35.00%

Year-to-date Return 

MASI 27.33% 28.60% 32.69% 47.08% 55.06% 29.90% 64.92% 69.52% 68.39% 64.58% 91.77% 124.53% 211.15% 233.52%

DSI 27.45% 28.90% 33.57% 47.71% 52.11% 32.35% 50.42% 56.52% 62.53% 62.41% 89.34% 120.03% 214.05% 232.70%

FSI 26.48% 26.54% 26.51% 42.71% 75.65% 15.08% 152.62% 148.16% 103.82% 77.74% 106.49% 150.94% 195.28% 239.12%
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Contact Information

Head Office – Blantyre

Bridgepath Capital Limited

1st Floor (106), Development House 

Corner Henderson Street Road

P.O. Box 2920

Blantyre

Lilongwe Office

Bridgepath Capital Limited

Taurus House, Off Presidential Drive

City Center

Lilongwe

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 have extensive financial advisory experience. Below are some transactions we have executed:

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

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

MK62.4 billion Rights 

Issue 

2024

Joint Lead advisor

Fairness Opinion on 

the MK30 billion

issue for cash

2025

Independent expert

Sell-side advisor on the 

disposal of the bank to 

an investor consortium

2021 - 2022

Lead advisor

Press Corporation Plc

Valuation of Unlisted 

Equity Investments

2022 - 2024

Valuation expert
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