
 
 
 
 
 

Weekly Market Report 
 

Equity research |News & Analysis 

1 | Cedar Capital Research 25 April 2025 

 

MALAWI 
 
Political and economic news 

 
Four Malawi Stock Exchange (MSE)-listed commercial banks have posted a combined profit 
of K335bn in 2024, a 77 percent rise from profits chalked in 2023 as the banking sector 
continues dominating the capital market. Published financial results show that National 
Bank of Malawi (NBM) plc posted K102 billion profit from the previous year’s K72bn, 
Standard Bank plc’s profit jumped to K86.3bn from K52.5bn, FDH Bank plc profit increased 
to K74bn from K35.6bn while NBS Bank plc profit moved to K72.9bn from K29.3bn. First 
Capital Bank, a subsidiary of MSE-listed FMB Capital Holdings Limited, has not yet released 
financial results for the year ended December 2024. The 77 percent profit jump from K189bn 
in 2023 means that banks’ 2024 profits are equivalent to 88 percent of the combined profits 
of all the 16 listed companies on MSE in 2023 at K375bn. The banks have continued to post 
high profits at a time the economic environment remains volatile as they benefited from 
growing interest income, customer deposits and fees and commissions, among others. 
Reads part of NBM plc financial statements: “The results were largely driven by growth in 
customer deposits, which fueled growth of the loan book and fixed income securities. 
Consequently, net interest and similar income grew by 52 percent.” Financial expert and 
former bank executive described the listed banks’ strong performance as critical to the 
market, but expressed concern that the sector is making the profits mainly from lending to 
government instead of the real sector. He said: These top performers you have, have 
contributed greatly to wealth creation to their shareholders and I am sure many Malawians 
have benefited from this. There is need to reverse the trend where most banks’ profits 
should come from private sector lending and in turn the private sector should invest in 
productive sectors to enhance economic development and wealth creation. (Source: The 
Business Times) 
 
 
The International Monetary Fund (IMF) has warned Malawi and other low-income 
economies to brace for worsening global trade tensions, tightening financial conditions and 
shrinking aid flows as the global economy enters a new phase of uncertainty. In a keynote 
speech ahead of the IMF-World Bank Spring Meetings, IMF managing director said global 
economic shifts triggered by rising tariffs, volatile markets and declining trust in 
multilateralism are testing the resilience of small economies such as Malawi. She said: “As 
the giants face off, smaller countries are caught in the cross-currents. Low-income countries 
face the added challenge of collapsing aid flows as donor countries pivot to domestic 
concerns. She called on governments to urgently reform fiscal and monetary policies to 
build resilience and protect long-term growth. In a separate interview, National Working 
Group on Trade Policy chairperson said Malawi needs to rethink its policy alignment and 
export strategy. He said: “Our fiscal and monetary policies must be in sync. When the 
Reserve Bank of Malawi tightens while fiscal wants expansion, it creates macroeconomic 
confusion. We need fiscal discipline, prudent debt management, and a strategy to avoid 
budget overruns. The sentiments come as Malawi struggles with high public debt at about 
K16tn, dwindling foreign exchange reserves at less than three months of import cover and 
an elevated inflation rate at 30.7 percent. (Source: The Nation) 
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Stakeholders in the tourism industry have urged the Ministry of Tourism to exploit 
technology and target global tourism power houses to amplify the three-day Malawi 
International Tourism Expo to attain its marketing objective. They gave the advice ahead of 
the sixth edition of Malawi International Tourism Expo starting tomorrow to Saturday in 
Lilongwe. In separate interviews, the experts and industry players said despite the expo 
being a good initiative to promote the country’s tourism sector, they believe the annual event 
can be improved to make it more impactful and attract worthwhile investors. Itinerary expert 
and Orbis Destination Management Company director, while describing the tourism expo 
as an opportunity for the country to showcase its products to the world, said the event can 
be improved to make it even better. He said: “The Ministry of Tourism has shown great 
consistency in organising this event. Do we need to do more? Certainly. I think it’s time we 
leverage on technology to amplify this event to make it bigger and better. A good website 
and booking platform is key, but we surely need to have a good foundation to build on. The 
newly enacted Tourism Industry Act 2025 will pave the way for the creation of the Malawi 
Tourism Authority that will market Malawi to help to add value and improve other marketing-
oriented initiatives. Malawi Institute of Tourism head of travel department said apart from 
the use of modern technology to easily market Malawi and the tourism expo, there is need 
to target special companies and individuals whose participation can add value. He said: “I 
believe if we identify global tourism influential players, targeting specific players each year 
with pre-arranged meetings with them, we can benefit from their influence. There are 
influential players in tourism whose impression and recommendation can easily make 
Malawi a common destination for tourists. There is need for the event to target key 
companies and individuals. (Source: The Business Times) 
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Market activity and colour 

Market commentary 
 
The market traded 3.4m shares in 415 trades recording a market turnover of MWK 1bn 
during the week ended. NITL, OMU (+11.5%), PCL (+5.0%) and STANDARD were the 
market gainers whilst AIRTEL, FDHB (-0.1%), FMBCH (-6.2%), NBS (-0.4%), NICO and 
TNM (-2.7%) dropped in prices. The significant price drops on the counters mentioned 
pushed MASI down by -1.1%. 

However, the index went up by 68.7% on year-to-date and dropped by -0.5% month to date. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 

Weekly Market Report 
 

Equity research |News & Analysis 

4 | Cedar Capital Research 25 April 2025 

 

 

 

 

 



 

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. 
 

 


