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2025 Tobacco Auction Sales Update – as at 30 April 2025 

Month on Month Inflation Update     

Exchange Rate 
Officially, the ZWG slightly weakened against the USD during 
the month with the Interbank rate closing the month at 
ZWG26.82:US$1, compared to ZWG26.76: USD1 (as of 31 
March 2025). The ZWG also weakened on the parallel market 
to ZWG35.13: USD1, compared to prior month 
(ZWG35:USD1). 

Statutory Instrument (SI)  
81A of 2024 Repealed & Promulgation of SI 34 of 2025 

RBZ repealed Statutory Instrument (SI) 81A of 2024 and 
simultaneously promulgated SI 34 of 2025, eliminating 
penalties for businesses pricing goods and services above the 
official exchange rate, post Q1 2025. The introduction of SI 34 
of 2025 allows businesses to price goods and services in line 
with market conditions.  
 
These initiatives are expected to improve price discovery & 
price consistency in ZWG, promote transactions in the local 
currency and contribute to the stability of the ZWG: USD 
exchange rate during the remainder of 2025. Adverse impact 
of ZWG on formal retailers is expected to be curtailed, thereby 
improving performance rentals tied to revenue for commercial 
properties.  

Zimbabwe Q1 2025 Foreign Currency Receipts US$3.22bn: +14.7% 

Economic Highlights               
Analyst’s Column   

Inflation 
- ZWG Inflation: The M-o-M inflation rate for April 2025 was 
0.6%, adding 0.70 percentage points on the March 2025 rate 
of -0.1%. YoY inflation as at 30 April 2025 stood at 85.7% 
since the introduction of the ZWG.  The ZWG CPI for Housing, 
Water & Electricity contributed significantly (64%) to the 
monthly change in the Index. 
 
- Local USD Inflation: The M-o-M inflation rate for April 2025 
was 0.2%, 0.1 percentage points higher than the March 2025 
rate of 0.1%. The USD CPI for Housing, Water & Electricity 
contributed significantly (69%) to the monthly change in the 
Index. USD YoY inflation as at 30 April 2025 stood at 14.39%.  
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Zimbabwe Q1 2025 External Trade 

Trade Deficit: +28% 

 

Source: Zimbabwe Tobacco Association  

  
 
  
  

Source: Zimstat  
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Source: Reserve Bank of Zimbabwe  

  
 
  
  



             

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
      
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Local Market – ZSE indices Monthly Returns
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ZSE Top and Bottom 5 Performers 

 

 
 

 

 

Regional Stock Performance Summary 

 

Zimbabwe Stock Exchange (ZSE) 
 

- All ZSE Indices recorded losses during the month under 
review. The ZSE All Share, ZSE Top 10, ZSE Top 15 & the 
Medium Cap indices recorded losses of 6%, 7%, 7% and 3% 
respectively during the month under review. Liquidity 
remained constrained (tight) during the month under review. 
 
-The Correlation between liquidity and ZSE performance 
remains high. Bullish trends in the outlook are highly 
dependent on improved liquidity.  
 
 
 
 

Regional Stock Performance  
 

-Botswana and South Africa recorded positive returns during 
the month under review whilst Malawi and Mauritius recorded 
negative returns of 0.67% and 4.25% respectively.  
 
 - SA’s equity market benefitted from the reversal of a 
scheduled VAT increase during the month, with the VAT 
remaining unchanged at 15%. The VAT was initially set to rise 
by 0.5% on 1 May 2025 and by a further 0.5% in 2026%. The 
decision provided immediate financial relief, and boosted 
consumer confidence, spending and economic stability.  

Victoria Falls Stock Exchange (VFEX) 
 

- VFEX All Share Index recorded a positive return during the 
month under review of 4%, adding to the positive YTD return 
of 10% as at 30 April 2025.  
 
-Price discovery for listed equities remains a key 
determinant of positive returns going forward.   
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Equities Market Update                 

             
Local Market – VFEX All Share

 

Analyst’s Column   

  



             

 

 
 

 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Investment Outlook & Recommendation 
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DISCLAIMER: Whilst we have exercised the utmost caution in coming up with the research data and information in this report, we do advise potential investors to exercise caution and constant referrals given the 
fluid nature of macro and micro-economic dynamics both locally and abroad. First Mutual Wealth cannot be held responsible for the outcome of the financial decisions taken on the basis of the above report. The 
report is intended to only provide general and preliminary information to investors and shall not be construed as the basis for any investment decision or strategy. The report has been prepared by First Mutual Wealth 
as general information for private use of the investor to whom the report has been distributed, but it is not intended as a personal recommendation of particular financial instruments or strategies and thus it does not 
provide individually tailored investment advice and does not take into account the individual investor’s particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment 
objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The investor 
bears the risk of losses in connection with an investment. Before acting on any information in this publication or report, it is recommendable to consult one’s financial advisor. 
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