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Market Developments

L

Malawi has received
USD80 million from
development partners to
support food
procurement amid the
worsening food crisis.

The reference rate for
November 2025 has
been set at 25.3%,
effective 5 November

What happened this week

1.

The Finance Minister announced that the country has received USD80 million (about
MK142 billion) from development partners, including the USA (USD17.5 million),
Norway (USD46 million), Foreign Commonwealth and Development Office (USD5.3
million), Japan (USD3.7 million), Ireland, and Switzerland, to support food procurement
amid a worsening food crisis. The funds will be used to buy maize and other supplies for
vulnerable families, coordinated through the Department of Disaster Management
Affairs (DoDMA) and the National Food Reserve Agency (NFRA). Over four million
people are projected to need assistance during the 2025/26 consumption period due to
poor harvests, high fertilizer prices, and climate shocks. (The Daily Times, 2 November
2025)

5. The Malawian government has announced 12 austerity measures to curb spending and
conserve resources. The Chief Secretary stated that the new policies include a 30%
reduction in fuel allocations for ministers, deputies, and senior officials, a freeze on
purchasing new vehicles and high-value assets, limits on foreign travel and delegation
sizes, and a shift toward virtual meetings to cut travel costs. The government also plans to
reduce embassy staff to a maximum of five officials per mission. Estimates suggest the fuel
cuts alone could save over MK318 million annually. Civil society leaders welcomed the
measures as a step toward fiscal discipline but cautioned that their success depends on
strict enforcement, transparency, and sustained leadership commitment to accountability.
(The Daily Times, 7 November 2025)

2. Norway has granted Malawi USD31.8 million (about MK55.7 billion) to strengthen its 6. The Minister of Agriculture has launched a MK209.4 billion food insecurity response
2025 health system and support food security amid growing economic and climate programme to aid four million Malawians facing hunger from mid-November to April 2026.
challenges. The agreement allocates USD19.5 million ( about MK34.2 billion) to the Backed by MK46 billion from partners including the World Food Programme (WFP), the
Health Services Joint Fund (HSJF) through 2028 and USD12.3 million (about MK21.5 World Bank, USAID, and Irish Aid, the programme will provide each household with a 50kg
billion) to food relief for hunger-affected households. Minister of Finance, Economic maize bag or MK90,000 monthly. The WFP has pledged to provide support to about 1.9
Planning and Development said the funding will ease pressures in the health, million people. (The Nation, 3 November 2025)
agriculture, and humanitarian sectors. The Norwegian Ambassador stated that the . ) . .
HSJF is a model of coordinated health financing, noting that Norway has contributed 7. During the past week, Malawi has faced fuel shortages of both petrol and diesel, which
over USD86 million since 2015. The new support aims to improve health service quality, the goyernment. has attributed to logistical disruptions along supply routes through
strengthen governance, and advance Malawi’s goal of universal health coverage. (The Tanzania. Electlon.-related protests had halted fuel transport from Tanga anc_i Dar es
Nation, 4 November 2025) Salaam ports, leaving many trucks stranded at the Kasumulu Border. Fuel supply in Malawi
is expected to improve by the weekend as Malawi-bound tankers begin loading in Tanzania
3. Speaking at the 2025 Economics Association of Malawi (ECAMA) Annual Conference, following the stabilisation of the political unrest. (The Nation, 5 November 2025)
the finance minister dismissed fears that Malawi could default on its debt. He revealed . . ] . .
that public debt has risen to MK21.6 trillion, while government spending has increased 8. In its October 2025 Malawi Poverty and Equity Brief, the World Bank has projected
nearly fivefold from MK4.1 trillion in 2019, even as revenues stagnate. The Minister Malawi’s economic growth at 1.9% in 2025, below the 2.6% population growth rate. The
stated that China has already cancelled USD 20 million of Malawi’s debt, and World Bank estimates that 76.6% of Malawians will live on less than USD 3 a day in 2025.
discussions are ongoing with the World Bank, IMF, AfDB, and India. He outlined The country’s GDP per capita is arounq .USD572 (MK1' million), far below the lower-middle-
reforms focused on fiscal discipline, better resource management, and efficient public income threshold of USD1,146 (MK2 million). (The Nation, 1 November 2025)
spending. (The Daily Times, 4 November 2025)
4. The reference rate for November 2025 has been set at 25.30%, effective 5 November

2025, down from 25.40% in October. (National Bank, 5 November 2025)



The stock market was
bullish, with the Malawi
All Share Index (MASI)
rising by 1.89% to close
the week ending 7
November 2025 at
613,961.24 points, from
597,297.78 points on 31
October 2025. This
upward movement in
the index was primarily
driven by the share
price gains in FMBCH
and OMU, which offset
the share price losses in
STANDARD and
AIRTEL.
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Stock market (Source: MSE)
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MASI year-to-date - The MASI closed the week with a year-to-
date return of 256.87%. It was 33.75% during the same period in
the previous year.

256.87%

33.75%
I

7 November 2025 8 November 2024

Value of shares traded (MK'million) - FDHB had the highest
value of shares traded during the week at MK695.0 million. The
total value of shares traded was MK3.2 billion.

Week-on-week share price percentage change (%)

Closing prices as
of 7 November
2025 (MK/share)

Closing prices as
of 31 October
2025 (MK/share)
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The Reserve Bank of Treasury Bills (TB) auction (MK'billion) Treasury Notes (TN) auction (MK'billion)
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Week ending 7 November 2025 - == \Week ending 8 November 2024
TB: Treasury Bill 4

TN: Treasury Note
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Exchange Rates (middle rates)

MK/USD 1,750.11 1,749.93 1,750.35 1,749.65 1,750.25 1,750.51 1,750.67 1,750.48 1,750.58 1,749.95 1,750.37 1,749.95 1,734.01
MK/GBP 2,290.94 2,250.25 2,233.84 2,268.53 2,329.61 2,412.28 2,415.65 2,473.04 2,408.88 2,424 .53 2,423.25 2,371.39 2,342.02
MK/EUR 1,904.40 1,861.87 1,866.83 1,873.26 1,945.36 2,052.11 2,045.98 2,112.10 2,082.69 2,103.70 2,103.32 2,078.57 2,059.65
MK/ZAR 99.29 95.82 97.11 97.04 98.15 96.28 100.76 100.57 100.34 101.77 103.60 103.58 102.86
Total Reserves (USD'mn) 516.9 530.9 570.60 569.5 536.0 530.0 521.0 555.9 607.7 521.9 N/A N/A N/A
mflaon |
Headline 27.0% 28.1% 28.5% 30.7% 30.5% 29.2% 27.7% 27.1% 27.3% 28.2% 28.7% N/A N/A
Food 33.7% 35.6% 36.0% 38.5% 37.7% 35.8% 32.7% 31.6% 32.4% 33.7% 33.0% N/A N/A
Non-food 17.2% 16.8% 16.9% 18.5% 19.2% 19.4% 20.0% 20.1% 19.3% 19.5% 21.7% N/A N/A
Monetary Policy Rate 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%
Average Interbank Rate (Overnight) 23.23% 23.22% 23.19% 23.18% 23.19% 23.18% 23.82% 23.99% 23.98% 23.98% 23.98% 23.98% 23.98%
Lombard Rate 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20% 26.20%
Commercial Bank Reference Rate 25.50% 25.30% 25.20% 25.10% 25.10% 25.10% 25.20% 25.10% 25.30% 25.40% 25.30% 25.40% 25.30%
91-days Treasury Bill 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00%
182-days Treasury Bill 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
364-days Treasury Bill 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00% 26.00%
2-year Treasury Note 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75% 28.75%
3-year Treasury Note 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00%
5-year Treasury Note 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00% 32.00%
7-year Treasury Note 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00% 34.00%
10-year Treasury Note 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00%
Year-to-date Return

MASI 47.08% 55.06% 29.90% 64.92% 69.52% 68.39% 64.58% 91.77% 124.53% 211.15% 236.67% 250.27% 256.87%
DSI 47.71% 52.11% 32.35% 50.42% 56.52% 62.53% 62.41% 89.34% 120.03% 214.05% 236.40% 233.38% 229.42%
FSI 42.71% 75.65% 15.08% 152.62% 148.16% 103.82% 77.74% 106.49% 150.94% 195.28% 239.14% 348.11% 415.32%

The 7 November 2025 exchange rates are Middle (TT) opening exchange rates as reported by the Reserve Bank of Malawi. 5



Disclaimer

Although every effort was made to ensure the
information in this report is authentic, the report
should only be used for indicative purposes.
Bridgepath Capital Limited accepts no responsibility
or liability resulting from usage of information from
this report. Every recipient using this report should
make independent efforts to ascertain the accuracy of
the information.

Contact Information

Head Office — Blantyre

Bridgepath Capital Limited

1st Floor (106), Development House
Corner Henderson Street Road

PO. Box 2920

Blantyre

Lilongwe Office

Bridgepath Capital Limited

Taurus House, Off Presidential Drive
City Center

Lilongwe

Tel No: + 265 111 828 355

Email: info@bridgepathcapitalmw.com

Website: www.bridgepathcapitalmw.com

Our Financial Advisory Solutions
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We have extensive financial advisory experience. Below are some transactions we have executed:
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BLANTYRE HOTELS PLC

MK62.4 billion Rights
Issue

Joint Lead advisor

2024

-

_/

thm

always with you

Fairness Opinion on
the MK30 billion
issue for cash

Independent expert

2025

4 h

\_ )

4 N
@ vyBucks

Sell-side advisor on the
disposal of the bank to
an investor consortium

Lead advisor

2021 - 2022

\_ _

Press Corporation Plc

Valuation of Unlisted
Equity Investments

Valuation expert

2022 - 2024

We provide a range of financial advisory solutions to meet your needs and challenges:

E Valuations

wﬁ
I
I

7

( $ ’7') Capital Raising

Project Finance Advisory

Eiﬂ Eiﬂ Mergers and Acquisitions
.—.l’;;.—. Transaction Services

Bl

Projections

Business Plans/feasibility studies/Financial

Business/Financial Modeling

@:@5 Independent Business Reviews

f$€/~7' Equity/IPO Advisory

Invqst.
Achlgve.
Be Different.
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