
BASIS OF PREPARATION 

The summary consolidated and separate financial statements are prepared in order to meet the Malawi 
Stock Exchange Listing  Requirements for summarised financial statements. The directors have considered 
the requirements of the Malawi Stock Exchange and believe that the summary statements of financial 
position, summary statements of comprehensive income, summary statements of changes in equity 
and summary statements of cash flows are sufficient to meet the requirements of the users of the 
summary consolidated and separate financial statements. The amounts in the summary consolidated 
and separate financial statements are prepared in accordance with the framework concepts and the 
measurement and recognition requirements of International Financial Reporting Standards. The 
summary consolidated and separate financial statements have been derived from the Annual Consolidated 
and Separate Financial Statements which were approved by the Board of Directors on 14 March 2023 
and is available on the company’s website, www.mpicomw.com. 

2022 FINANCIAL YEAR RESULTS PUBLICATION COMMENTARY

Review of the results

The MPICO plc Board is pleased to announce the results of the Group for the year ended 31 December 
2022. Rental income increased by 3% to MK6.8 billion in 2022 from MK6.6 billion in 2021. The increase is 
mainly due to rent reviews and improved occupancy levels. Total operating expenditure for the year 
marginally increased by 1% to K4.85 billion from MK4.79 billion in 2021.

Profit after tax increased to MK8.1 billion in 2022 from MK6.4 billion in 2021, representing a year-on-year 
increase of 27% due to improved total income. 

Government debt increased to MK6.0 billion as at 31 December 2022 (2021:  MK4.8 billion) and continued 
to negatively impact on Group’s operations. After the reporting date, further engagements with Government 
did yield positive results. Promissory notes amounting to MK2.9 billion were collected on 05 April 2023. 

Government is processing promissory notes amounting to MK2.6 billion and has committed to release 
them by 31 May 2023.

Outlook*

The economy is projected to grow by 2.5% in 2023 in real terms according to the International Monetary 
Fund (IMF), compared to an estimated real GDP growth of 0.9% in 2022. Weather shocks such as the 
Tropical Cyclone Freddy combined with electricity outages and foreign currency challenges, may result in 
lower than projected economic growth and pressure on inflation.

The Board will continue to monitor the economic developments and take appropriate actions to preserve 
value for all stakeholders. 

Dividend

The Company paid an interim dividend of MK321.7 million in December 2022 (2021: MK275.8 million). The 
Directors are recommending a final dividend amounting to MK505.6 million (2021: MK436.6 million) making 
a total dividend of MK827.3 million (2021: MK712.3 million) in respect of 2022 profits representing 36 tambala 
per share (2021: 31 tambala per share). The Dividend will be paid after approval by the AGM to be held in 
June 2023.

By order of the Board

Edmund Hami                                             Edith Jiya
DIRECTOR         CHAIRPERSON

* Unaudited

INDEPENDENT AUDITOR’S REPORT ON THE SUMMARY CONSOLIDATED AND SEPARATE  FINANCIAL 
STATEMENTS TO THE SHAREHOLDERS OF MPICO PLC

Opinion

The summary consolidated and separate financial statements, which comprise the summary consolidated 
and separate statements of financial position as at 31 December 2022, and the summary consolidated and 
separate statements of comprehensive income, summary consolidated and separate statements of changes 
in equity, and summary consolidated and separate statements of cash flows for the year then ended, and 
the related notes, are derived from the audited consolidated and separate financial statements of MPICO 
plc for the year ended 31 December 2022.

In our opinion, the accompanying summary consolidated and separate financial statements are a fair 
summary of the audited consolidated and separate financial statements of MPICO plc, according to the 
basis described on the basis of preparation paragraph.

Summary consolidated and separate financial statements

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

The audited consolidated and separate financial statements and our report thereon

We expressed an unmodified audit opinion on the audited consolidated and separate financial statements 
in our report dated 5 May 2023. That report also includes the communication of key audit matters (KAM). 
Key audit matters are those matters that in our professional judgement, were of most significance in our 
audit of the consolidated and separate financial statements for the current year.

Directors Responsibility for the Summary Consolidated and Separate  Financial Statements

Directors are responsible for the preparation of the summary consolidated and separate financial 
statements in accordance with the "basis of preparation paragraph".

Auditor’s Responsibility 

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

Chartered Accountants
Vilengo Beza
Partner  
26 May 2023
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31-Dec-22
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GROUP COMPANY

31-Dec-21
K'000

31-Dec-22
K'000

31-Dec-21
K'000

Cash flows from operating activities
Net cash generated by/(used in) operations
Returns on investment and servicing of finance
Dividend received
Interest received
Interest paid
Dividend paid  
Dividend paid to non-controlling shareholders
Net cash flow generated from returns on
investment and servicing of finance
Taxation paid
Net cash generated from operating activities

Additions to plant and equipment
Proceeds on disposal of equipment
Additions in capital work in progress
Staff long-term loan granted
Net cash used  in investing activities

Cash flow from financing activities
Repayment of borrowings

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning
of the year
Cash and cash equivalents at the end of the year

SUMMARY CONSOLIDATED AND SEPARATE STATEMENT OF CASH FLOWS

 68,805,249

 1,467,262
 6,670,206
 (436,631)

 (905,728)
 75,600,358

 63,514,134

 1,345,355
 5,077,233
 (855,706)
 (275,767)

 68,805,249

 33,772,602

 1,600,247
 1,868,090
 (436,631)
 (321,728)

 36,482,580

 32,497,894

 870,033
 1,323,898
 (643,456)
 (275,767)

 33,772,602

31-Dec-22
K'000

GROUP COMPANY

31-Dec-21
K'000

31-Dec-22
K'000

31-Dec-21
K'000

At the beginning of the year

Distributable profit for the year
Non-distributable profit for the year
Dividend declared - Final 2021
Dividend declared - Interim 2022

SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER  2022
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GROUP COMPANY

31-Dec-21
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EQUITY AND LIABILITIES
SHAREHOLDERS' EQUITY
Ordinary share capital
Distributable reserves
Unrealised reserves
Share premium

EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF
PARENT COMPANY

Non-controlling interests

TOTAL EQUITY

LIABILITIES
Non-current liabilities
Current  liabilities
Bank overdraft

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

ASSETS

NON-CURRENT ASSETS
Investment properties
Other assets

Total non-current assets

CURRENT ASSETS
Trade and other receivables
Promissory notes receivable
Assets held for sale
Cash and cash equivalents

Total current assets

TOTAL ASSETS

SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022
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Rental income
Increase in fair value of investment properties
Other income
Dividend income from subsidiaries
Total income

Total operating expenses and finance costs

Profit before tax
Income tax 
Profit for the year

Distributable profits
Non-distributable profits
Amount attributable to members of the parent
Amount attributable to non-controlling interests

Issued shares
Basic earnings per share (K)
- Distributable (K)
- Unrealised (K)

SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

SUMMARY AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
MPICO PLC  REG. NO 1495


