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1. Introduction 

 

This bulletin reports the developments in the Interbank Money Market and the Foreign 

Exchange Market for the second quarter of 2025, compared to the previous one. 

 

In an ordinary session dated 30 May 2025, the Monetary Policy Committee (MPC) of the Banco 

de Moçambique (BM) decided to reduce the monetary policy interest rate (MIMO rate), from 

11.75% to 11.00%. This decision is underpinned by the consolidation of the medium-term 

single-digit inflation outlook, partly driven by the favourable trajectory of global prices of 

goods and services. Nonetheless, the domestic environment remains marked by elevated risks 

and uncertainties that undermine projections. This was the eighth consecutive reduction in 

the MIMO rate since the beginning of 2024, cumulatively amounting to 625 basis points. 

 

Interest rates on Interbank Money Market instruments continued to trend downwards, in line 

with the current monetary policy stance, signaling a gradual normalization of the MIMO rate 

over the medium term, as announced by the BM. In the reporting period, the interest rate on 

overnight lending (effective MIMO rate) remained stable and aligned with the MIMO rate. 

However, commercial banks’ deposit rates on customer deposits have been following the 

downward trend signalled by monetary policy, lending rates have moved in the opposite 

direction.  

 

In the Foreign Exchange Market, the exchange rate of the Metical against the United States 

dollar (USD/MZN) remained stable throughout the second quarter of 2025.  

 

Regarding the interbank market transactions for the second quarter of 2025, as compared to 

the first quarter of 2024, the highlights are as follows:  
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1.1.  Interbank Money Market1 

 

• Decrease in the interest rates on secured and unsecured lending between banks from 

12.36% to 11.75% and 12.27% to 11.25%, respectively (charts 5 and 6); 

• Decrease in Treasury Bill (T-Bill) interest rates for the 91-day maturity (13.24% to 

12.28%), 182-day maturity (13.22% to 13.06%), and 364-day maturity (13.42% to 

13.10%) (chart 2); 

• Decrease in the reverse repo interest rate for the 7-day maturity (12.33% to 11.52%) 

and the 1-month maturity (12.55% to 11.83%) (chart 3); 

• Decrease in the volumes of Type A T-Bill subscriptions and increase in Type B T-Bill 

subscriptions and reverse repos (tables 3 and 5);  

• Decrease in deposit rates from 7.04% to 6.60%, while lending rates rose from 22.53% 

to 23.60%; and  

• Increase in placements at the Standing Deposit Facility and no transactions recorded 

under the Standing Lending Facility (table 6). 

 

1.2.  Interbank Foreign Exchange Market 

• Stability of the effective and reference exchange rates of the Metical against the United 

States dollar, with an increase in the spread between them;  

• In the current quarter, the effective exchange rate closed at MZN/USD 64.16 and the 

reference rate at MZN/USD 63.90 (chart 12); 

• Increase in total turnover of banks by approximately 27.74%, with derivatives 

transactions evolving in line with this trend (table 8); and 

• Increase in the volume of transactions between commercial banks by about 34.54% 

(table 7); 

• Sequenced increase in derivatives transactions in the current quarter, reaching a 

maximum of USD 193.01 million, compared to a maximum of USD 146.98 million in the 

previous quarter (chart 11). 

 

 

 
1 The interest rates referenced below are the weighted average interest rates for the period.   
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Find the details in the charts and tables below. 
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