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1. Introduction 

 

This report presents developments in the Interbank Money Market and the Foreign Exchange 

Market in the first quarter of 2026, compared to the previous quarter. 

 

At its regular session on 23 March 2026, the Monetary Policy Committee of the Banco de 

Moçambique (BM) decided to keep the monetary policy interest rate (MIMO rate) unchanged 

at 9.25%. This decision reflects the materialisation and significant exacerbation of certain risks 

and uncertainties surrounding the inflation outlook, particularly the outbreak of the conflict 

in the Middle East and its impact on logistics chains, as well as on the supply and prices of 

energy and food products.  

 

Interest rates on Interbank Money Market (IMM) instruments, particularly Treasury Bills, 

remained relatively rigid, with slight increases observed in some cases, partially reflecting 

heightened pressures on public finances. In the segment of horizontal interbank operations, 

the interest rate on overnight lending transactions (the effective MIMO rate) remained stable 

and well aligned with the MIMO rate. 

 

With regard to the Foreign Exchange Market (FX market), the Metical exchange rate against 

the US dollar (MZN/USD) remained stable throughout the first quarter of 2026. Trading 

volumes in this market segment declined compared to the previous quarter, reflecting 

seasonal patterns, but increased relative to the same period in 2025.  

 

With regard to interbank market operations in the first quarter of 2026, relative to the fourth 

quarter of 2025, the highlights are as follows: 
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1.1.  Interbank Money Market1 

 

• Interest rates on both secured and unsecured interbank lending declined from 9.54% 

to 9.32% and from 9.62% to 9.29%, respectively (Charts 5 and 6); 

• Treasury Bill (T-Bill) yields increased for the 91-day maturity, from 11.89% to 12.06%, 

and for the 182-day maturity, from 12.07% to 12.12%, while declining for the 364-day 

maturity, from 12.32% to 12.23% (Chart 2);   

• Decrease in the reverse repo (RR) interest rate for the 7-day maturity (9.64% to 9.34%) 

and the 1-month maturity (9.55% to 9.37%) (Chart 3); 

• Increase in subscription volumes for Type A T-Bills and a decline in Type B T-Bills and 

RR volumes (Tables 3 to 5);  

• Decrease in lending and deposit interest rates, from 22.96% to 22.63% and from 5.53% 

to 4.98%, respectively (Chart 4); and 

• Increase in placements at the Standing Deposit Facility window and in the use of the 

Standing Lending Facility (Table 6). 

 

1.2.  Interbank Foreign Exchange Market  

• Stability in the Metical’s effective and reference exchange rates against the US dollar, 

with a narrowing spread between the two. During the quarter, the effective and 

reference exchange rates closed at MZN/USD 63.91 and MZN/USD 64.05, respectively 

(Chart 12); 

• Decrease of approximately 8.87% in the total transaction volume of commercial banks’ 

operations with customers, while financial derivatives transactions recorded the 

opposite trend (Table 8); and 

• A decrease of about 74.54% in the volume of transactions between commercial banks 

(Table 7). 

 

Find the details in the charts and tables below. 

 

 
1 The interest rates referenced below are the weighted average interest rates for the period.   
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Chart 1: Overnight Interbank Interests Rates 

MIMO rate SDF SLF 

Chart 2: Primary T-Bill Market Interest Rates 

91-day T-Bill 182 days T-Bill 364-day T-Bill 

Chart 3: Reverse Repo Interest Rates 

7-day RR 1-day RR 1-month RR 

Chart 4: Retail Interest Rates 

Prime Rate Loans (1 year) Deposits (1 year) Spread 

Chart 5: Unsecured Interbank Transactions 
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Weighted Average 
 Interest Rate (RHS) 

Chart 6: Secured Interbank Transactions (repo) 

Chart 7: Primary T-Bill Market (type A) 
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Chart 8: Primary T-Bill Market (type B) 
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Chart 9: Reverse Repo Transactions  
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Chart 10: Foreign Currency Transactions Among 
Banks and Exchange Rates  
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Chart 11: Transactions in Financial Derivatives (OTC) Chart 12: Exchange Rates 
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