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Overview of results
During the period, the Company’s total assets grew by 272.32% (2024: 64.16%) from K74.32 billion in 2024 to 
K276.71 billion in 2025. Dividend income increased to K3.08 billion from K1.87 billion in 2024 representing an 
increase of 64.71% largely driven by higher dividends declared by investee companies. Interest income grew by 
197.02% from K245.88 million to K730.31 million owing to higher interest rates. The Company had revaluation 
gains on its equity investments amounting to K201.87 billion compared to K28.53 billion in the previous period, 
the higher revaluation gains were driven by strong performance of the Malawi Stock Exchange which registered 
a return of 247.63% in the year. Overall, the Company recorded a profit after tax of K202.13 billion, a significant 
increase from K29.76 billion achieved in 2024, primarily attributed to the growth in investment income.

Dividends	
The Board of Directors at its meeting held on 24 March 2026, approved a second interim dividend of K6.00 
per share (2024: K4.30 per share) representing K810.00 million (2024: K580.50 million). A first interim dividend 
of K5.00 per share (2024: K2.50 per share) representing K675.00 million (2024: K337.50 million) was paid on 
24 October 2025. The second interim dividend will be paid on 17 April 2026 to shareholders whose names will 
appear on the register of members as at the close of business on 10 April 2026. The register will be closed from 
11 April 2026 to 13 April 2026 and no transfers will be conducted during that period, the ex-dividend date will 
be 8 April 2026. The final dividend for the year ended 31 December 2025 will be communicated to shareholders 
before the company’s Annual General Meeting.

Basis of preparation
The Directors have prepared the summary financial statements to meet the Malawi Stock Exchange listing 
requirements. The Directors have considered the Malawi Stock Exchange listing requirements and believe that 
the summary statements of financial position, summary comprehensive income, summary changes in equity and 
summary cash flows are sufficient to meet the requirements of the users of the summary financial statements. 
The amounts in the summary financial statements are prepared in accordance with the framework concepts and 
the measurement and recognition requirements of International Financial Reporting Standards. The summary 
financial statements have been derived from the Annual Financial Statements which were approved by the 
Board of Directors on 30 March 2026 and can be accessed at the registered office of the Company’s fund 
managers, NICO Asset Managers Limited.

By order of the Board.

	

Esther Gondwe		  Michael Kadumbo
Chairperson		  Director 

REPORT OF THE INDEPENDENT AUDITOR 
ON THE SUMMARY FINANCIAL STATEMENTS 
To the members of National Investment Trust plc
Opinion 
The summary financial statements, which comprise the summary statement of financial position as at 31 
December 2025, and the summary statement of comprehensive income, summary statement of changes in 
equity and summary statement of cash flows for the year then ended are derived from the audited financial 
statements of National Investment Trust plc for the year ended 31 December 2025.

In our opinion, the accompanying summary financial statements are a fair summary of the audited financial 
statements, and on the basis described in the Basis of Preparation paragraph.

Summary Financial Statements 
The summary financial statements do not contain all the disclosures required by International Financial Reporting 
Standards. Reading the summary financial statements and the auditor’s report thereon, therefore, is not a 
substitute for reading the audited financial statements and the auditor’s report thereon. The summary financial 
statements and the audited financial statements do not reflect the effects of events that occurred subsequent to 
the date of our report on the audited financial statements.

The Audited Financial Statements and Our Report Thereon 
We expressed an unmodified audit opinion on the audited financial statements in our report dated  6 March 
2026. That report also includes the communication on key audit matters. Key audit matters are those matters 
that in our professional judgement, were of most significance in our audit of the financial statements of the 
current period. 

Directors’ Responsibility for the Summary Financial Statements 
The directors are responsible for the preparation of the summary financial statements in accordance with the 
basis described in the Basis of Preparation paragraph.

Auditor’s Responsibility 
Our responsibility is to express an opinion on whether the summary financial statements are a fair summary of the 
audited financial statements based on our procedures, which were conducted in accordance with International 
Standard on Auditing 810 (Revised) Engagements to Report on Summary Financial Statements. 

AMG Global

 Chartered Accountants
Ali Nyondo
Partner

31 March 2026

www.nitl.mw

SUMMARY AUDITED RESULTS 
FOR THE YEAR ENDED 31 DECEMBER 2025

	 SUMMARY STATEMENT OF COMPREHENSIVE INCOME

	  12 Months    	 12 Months 
          	 Ended 	 Ended
	 31 Dec 2025 	 31 Dec 2024
	 MK’000 	 MK’000	
	
Dividend income	 3 076 117	 1 868 496
Interest income	 730 309         	  245 876         

Total Income	 3 806 426        	 2 114 372        		
Total expenses	 (1 677 427)     	 (584 410)     
Profit before fair value gains	  2 128 999      	 1 529 962
Fair value gains on equity investments	 201 872 239     	 28 529 350
Profit before tax	 204 001 238	 30 059 312	
Income tax charge	 (1 873 061)       	 (299 828)       
Profit for the year	 202 128 177     	 29 759 484     

Number of shares in issue (‘000)	 135 000	 135 000
Basic and diluted earnings per share (Tambala)	 1 497.25     	 220.44

	 SUMMARY STATEMENT OF FINANCIAL POSITION
	 As at 	 As at
	 31 Dec 2025 	 31 Dec 2024
	 MK’000 	 MK’000
Assets		
Equity investments at fair value	 273 807 867	 71 780 518
Government securities	 1 926 755	 1 650 142 
Other assets	 432 985	 277 281
Cash and cash equivalents	 547 168         	 614 309         		
Total assets	 276 714 775   	  74 322 250   	
Equity and liabilities		
Equity		
Share capital	 2 700	 2 700
Share premium	 169 550	           169 550
Retained earnings	 273 875 230   	  73 583 053   
Total equity	 274 047 480    	 73 755 303    		
Liabilities		
Deferred tax liability	 1 694 860	 144 568
Income tax liability	 2 744	 39 421
Other liabilities	 969 691        	 382 958        

Total liabilities	 2 667 295        	    566 947        		
Total equity and liabilities	 276 714 775    	 74 322 250

	 SUMMARY STATEMENT OF CASH FLOWS
	 12 Months	 12 Months
            	 Ended	   Ended
            	 31 Dec 2025	 31 Dec 2024                   
	 MK’000	        Mk’000
Operating activities			 
Dividends received                                                                  	 2 902 907	 1 608 721
Interest received	 730 309              	 245 876              
	 3 633 216	 1 854 597
Operating payments	 (1 073 188) 	 (462 762) 
	 2 560 028 	 1 391 835
Taxes paid	 (359 446)    	 (133 505)    
Net cash inflows from operating activities	 2 200 582        	 1 258 330        
Cash flows from investing activities	
Purchase of shares	 (3 268 765)  	 (691 389)
Disposal of shares 	 3 113 655 	 2 190 341
Movement in government securities 	 (276 613)	 (1 650 142)    
Net Cash outflows from investing activities	 (431 723)  	 (151 190)
Cash flows from financing activities		
Dividends paid	 (1 836 000)    	 (1 012 500)    		
Net (decrease)/increase in cash and cash equivalents	 (67 141)	 94 640
Cash and cash equivalents at beginning of the period	 614 309        	 519 669        
Cash and cash equivalents at end of the period	 547 168     	     614 309  

	 SUMMARY STATEMENT OF CHANGES IN EQUITY
	                     		
	 Share	 Share	 Retained
	 Capital	 Premium	 Earnings	 Total
	 MK’000	 MK’000	 MK’000	 MK’000

Balance as at 1 January 2025                 	 2 700	 169 550	 73 583 053  	 73 755 303 

Dividends paid                                           	 -	 -	 (1 836 000)	 (1 836 000)

Total comprehensive profit	              - 	               -	    202 128 177	     202 128 177

31 December 2025	      2 700	   169 550	  273 875 230	   274 047 480

Balance as at 1 January 2024               	 2700	 169 550	 44 836 069  	 45 008 319 

Dividends paid                                           	 -	 -	 (1 012 500)	 (1 012 500)

Total comprehensive profit	 - 	 -	 29 759 484   	 29 759 484   

31 December 2024	 2 700    	 169 550  	 73 583 053 	 73 755 303 


