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MALAWI 
 
Political and economic news 

The Surveyors Institute of Malawi (SIM) stated that players in real estate sector will be 
affected differently by the recent 44% devaluation of the Kwacha. Sim President 
mentioned that landlords are likely to feel the pitch in the short-term because as the 
people buying power dwindles but may not raise rentals because they are using leases 
that already exist. He mentioned that land developers will also feel the pitch because 
prices of construction materials have gone up. As much as these will be corrected by 
raising rentals, it will be unfortunate to increase the rentals by 44% because real estate is 
affected by location and it is what should determine the percentage of the raise. Since the 
devaluation, prices of different goods and services have been rising. Presenting the mid-
year budget statement in Parliament, Minister of Finance stated that the policy shock to 
align the exchange rate was tough but important. After months of hesitation, the Reserve 
Bank of Malawi (RBM) recently announced a whopping 44% devaluation of the Kwacha, 
coming closer to the 49% slump effected by the Joyce Banda administration in May 2012. 
(Times Business) 
 
The Ministry of Mining has affirmed commitment to creating an enabling environment and 
promoting private enterprises role in the mining sector as key drivers of economic growth. 
Minister of Mining stated this when she inaugurated the Salambidwe airborne high-
resolution geophysical survey project in Blantyre. She further stated that the initiative, 
funded by DY6 Metals from Australia and executed by Green Exploration Limited, is 
poised to revolutionize the mining sector in Malawi. The mining sector is placed as the 
main contributor to sustainable economic growth and is particularly regarded as important, 
she lamented. The Salambidwe project will foster socio-economic development and 
contribute towards poverty reduction through the efficient utilization and management of 
minerals and other geological resources. One of the critical aspects of the initiative is the 
establishment of an Integrated Geographic Information System (GIS) Database, 
encompassing geological, mineral resources, remote sensing, geophysical prospecting 
and geochemical data. The targeted exploration area is Salambidwe, situated 50km west 
of Chikwawa Boma, known for its rare elements, crucial for green energy and currently in 
high demand globally. Local Malawian companies, Green Exploration and Akatswiri/NRG, 
were commended for advancing the airborne survey project. (Times Business) 
 
 
Private sector credit to the manufacturing and agricultural sectors have risen by 3% and 
17%, respectively, but economic experts say the changes are not significant enough to 
expand production in critical sectors of the economy. Data contained in September issue 
of the Reserve Bank of Malawi (RBM) Monthly Economic Review shows that private 
sector credit to the manufacturing sector has risen to 11.4% at the end of September, the 
last month where official data is available from 9.4% at the corresponding period last year. 
Likewise, credit to the agriculture, forestry, fishing and hunting sector grew 0.2 percentage 
points from 17.9% at the end of September 2022 to 18.6% at the end of September this 
year. The developments show that the agriculture and manufacturing sectors, which are 
earmarked as the main drivers of economic growth in Malawi 2063, have secured more 
loans from the private sector. The second iteration of the National Export Strategy II 
(2021-2026) is also anchored on industrial development through manufacturing Value-
added products for exports to reduce the growing trade balance in the country. (The 
Nation) 
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Market activity and colour 

Market commentary 
 
The market traded 17.6m shares in 216 trades recording a market turnover of MWK 4bn 
during the week ended. ILLOVO (+2.6%) and STD (+12.9%) were the only market gainers 
whilst AIRTEL (-11.3%), FDHB, NBS (-0.3%), NICO (-3.5%) and TNM (-3.8%) dropped in 
prices. The significant price drops on the counters registered pushed MASI down by -
0.1%. 

However, on year-to-date the index went up by 82.3% whilst index for the month went up 
by 0.3%. As a result, the market capitalisation rose 82.42% in MWK and 11.23% USD 
terms. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 

Weekly Market Report 
 

Equity research |News & Analysis 

3 | Cedar Capital Research 01 December 2023 

 

 

 

 



 

Cedar Capital Research 

 

Cedar Capital Limited 
4th Floor, Livingstone Towers 
Sir Glyn Jones Road 
P O Box 3340 
Blantyre, Malawi 
+265 1 831 995 
Feedback: nzimar@cedarcapital.mw 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This document is confidential and issued for the information of internal and external clients of Cedar Capital Limited registration 8700. It is subject to copyright and 
may not be reproduced in whole or in part without written permission.  The information, opinions and recommendations contained herein are and must be construed 
solely as statements of opinion and not statements of fact. No warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness 
for any particular purpose of any such recommendation or information is given or made by Cedar Capital in any form or manner whatsoever. Each recommendation 
or opinion must be weighed solely as one factor in any investment or other decision made by or on behalf of any user of the information contained herein and such 
user must accordingly make its own study and evaluation of each strategy/ security that it may consider purchasing, holding or selling and should appoint its own 
investment or financial or other advisors to assist the user in reaching any decision. Cedar Capital will accept no responsibility of whatsoever nature in respect of any 
statement, opinion, recommendation or information contained in this document. 
 

 


