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KENYA WEEKLY

MARKET WRAP

The market closed the week on a mixed note with the NASI, N10, and NSE 25 up 3.3%w/w, 3.0%w/w, and 2.5%w/w
respectively while the NSE 20 retreated by 1.6%w/w.




EQUITY MARKET COMMENTARY

The market closed the week on a mixed note with the NASI, N10, and NSE 25 up 3.3%w/w, 3.0%w/w, and 2.5%w/w
respectively while the NSE 20 retreated by 1.6%w/w.

Market activity declined to USD 14.80m (-26.1%w/w). Equity Group dominated market activity accounting for 31.2% of
the week’s turnover. The counter’s price function rose by 0.9%w/w to KES 45.40. KCB Group, on the other hand, eased by

1.2%w/w to KES 37.95.

Safaricom was the week’s best-performing top mover, rallying by 8.3%w/w to close at KES 16.25 - a 4-week high. Similarly,
EABL gained 3.8% to close at KES 172.00 while Kenya-Re declined by 7.0%w/w to close at KES 1.06 - having touched a

10-week low of KES 1.05 within the week.

Foreign investors remained bearish, with net outflows of USD 7.91m. Kenya Power led the buying charge while Equity
Group led the selling charge. Foreign investor participation edged downwards to 54.6% from 80.1% in the prior week.

Weekly Summary Tables
Indices
Equity Index Index points % w/w % w/w MTD QTD YTD
preceding
NASI 115.21 3.3% -1.1% 3.3% 7.6% 25.1%
N10 1204.69 3.0% -2.6% 3.0% 7.1% 32.7%
NSE 20 1831.01 -1.6% -1.6% -1.6% 3.1% 22.0%
NSE 25 3139.06 2.5% -1.8% 2.5% 8.3% 31.9%
Top 5 Movers
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Equity Group 45.40 0.9% 34.9% 4,608.7 -3,392.1 1,325.0
Safaricom 16.25 8.3% 16.9% 3,783.5 -392.7 5,035.3
EABL 172.00 3.8% 50.9% 2,860.4 -2,687.1 1,051.9
KCB Group 37.95 -1.2% 73.3% 925.4 -586.2 943.2
Kenya Re-Insurance 1.06 -7.0% -43.6% 607.7 -536.4 459
Top 5 Gainers
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Olympia Capital Holdings 3.40 16.0% 4.0% 3.1 0.0 1.1
DTB 60.25 12.6% 33.7% 251.7 -1.7 130.3
WPP Scangroup 2.20 8.9% 0.9% 32 0.0 7.4
NBV 227 8.6% -15.9% 0.5 -04 23.8
Safaricom 16.25 8.3% 16.9% 3783.5 -392.7 5035.3




Top 5 Losers

Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Kenya Power 3.54 -21.9% 149.3% 198.5 38.9 534
Sanlam Kenya 4.00 -11.5% -33.3% 2.3 0.0 45
Bamburi Cement 56.50 -10.7% 57.6% 290 0.0 158.6
BK Group 30.25 -10.6% -15.5% 13 0.0 209.8
Kenya Re-Insurance 1.06 -7.0% -43.6% 607.7 -536.4 45.9
Top 5 Foreign Net Inflows
Turnover Inflows Market-cap
Company Price % wW/w %YTD (USD k) (USD k) (USD m)
Kenya Power 3.54 -21.9% 149.3% 198.5 38.9 534
KenGen 348 0.6% 73.1% 123.7 27.0 177.5
Nairobi Securities 5.86 -1.7% -2.7% 204 155 11.8
Exchange
ABSA Bank Kenya 15.10 1.0% 31.9% 100.8 11.8 634.3
BAT Kenya 350.00 0.0% -14.1% 70.1 4.6 270.7
Top 5 Foreign Net Outflows
Turnover Outflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Equity Group 45.40 0.9% 34.9% 4,608.7 -3,392.1 1,325.0
EABL 172.00 3.8% 50.9% 2,860.4 -2,687.1 1,051.9
KCB Group 37.95 -1.2% 73.3% 9254 -586.2 943.2
Kenya Re-Insurance 1.06 -7.0% -43.6% 607.7 -536.4 459
Stanbic 130.00 0.0% 19.5% 516.6 -415.9 397.5
Top 5 Gainers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
E.A. Portland Cement 33.90 1.5% 323.8% 9.2 0.0 23.6
Kenya Orchards 70.00 0.0% 259.0% - 0.0 7.0
Kenya Power 3.54 -21.9% 149.3% 198.5 38.9 534
Liberty Kenya Holdings 6.90 -3.1% 87.0% 0.2 0.0 28.6
1&M Holdings 30.75 2.2% 75.7% 197.2 12 3933
Top 5 Losers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Kenya Re-Insurance 1.06 -7.0% -43.6% 607.7 -536.4 459
Nation Media Group 11.75 -1.7% -41.4% 55 -0.2 17.3
Standard Group 5.04 7.2% -34.9% 0.6 -0.3 3.2
Sanlam Kenya 4,00 -11.5% -33.3% 2.3 0.0 45
Sasini 14.95 3.8% -25.3% 18 0.0 264

- Source: NSE, Standard Investment Bank



ECONOMY NEWS

CBK MPC lowers base rate by
75bpsto 11.25%

November inflation rate rises
marginally to 2.8%

November PMI expands to
50.9

COMPANY NEWS

Savannah Clinker withdrew
its competing offer for
Bamburi Cement before deal
closure

The Central Bank of Kenya (CBK) Monetary Policy Committee (MPC) met on 5th December
2024 and decided to lower the Central Bank Rate (CBR) by 75 basis points to 11.25%. The
MPC'’s decisionwas made in response to the improved global economic outlook, lower global
inflation, and the expectation of further rate cuts by major central banks. Domestically,
Kenya's inflation remained below the target range, supported by lower fuel prices and stable
food prices and is expected to remain below the mid-point of the target range in the near
term. Despite a slowdown in economic growth in the first half of 2024, the MPC expects a
recovery in the second half, mainly supported by resilience of key service sectors and the
agricultural sector, as well as improved exports.

In November 2024, the overall prices of goods and services rose by 2.8% y/y,a modest uptick
from the 2.7% increase recorded in October and exceeding our projections. Meanwhile, core
inflation held firm at 3.2%, a marginal dip from 3.3% in October, underscoring the persistent
strain on the cost of living. The y/y increase was driven by gains across all indices except
the transport index. Among the major categories, the food and non-alcoholic beverages
index posted the largest rise at 4.5%, while the housing and utilities index recorded the
smallest increase of 0.1%. It is worth noting the impact of the higher base effect, given the
substantial increases recorded during the comparison period. Fuel inflation, a key driver

of overall inflation, showed considerably slower growth compared to the same period last
year and dipped slightly below October’s level, as fuel prices remained stable and electricity
costs continued to decline.In the near term, we project annual inflation to remain above

the midpoint of the Central Bank of Kenya's 5% target range, hovering closer to the lower
bound. This trend is largely driven by declining fuel inflation. However, persistently elevated
core inflation highlights deeper structural challenges that monetary policy alone cannot

address.

Kenya's private sector experienced a notable improvement in business conditionsin

November 2024, as indicated by the Purchasing Managers' Index (PMI), which rose to 50.9
from 50.4. This marks a sustained expansion for the second consecutive month. The growth
was attributed to a significant increase in sales, the fastest since May, alongside a moderate
rise in output and purchasing activity. However, while new orders grew at their highest rate
in six months, this growth was primarily concentrated in the services and wholesale sectors,
with declines noted in the agriculture, manufacturing, and construction sectors. Input

costs rose sharply due to increased taxes, leading to a substantial hike in selling prices—
the highest in nine months. Despite these positive developments, job creation remained
subdued as many firms opted to maintain stable workforce levels amidst cautious business
expectations for the upcoming year.

With the approval of Capital Markets Authority pursuant to Regulation 17(1) of the Capital
Markets (Takeovers and Mergers) Regulations, 2 002, Savannah Clinker Limited formally
withdrew its Competing Offer to takeover Bamburi Cement Plc, on 4th December 2024.
This implied that the only valid offer was by Amsons Industries (K) Limited as was already
approved by the regulator without any changes.

Following this development, shareholders of Bamburi Cement who had accepted the offer
by Savannah Clinker had until 5.00pm on Thursday, 5th December 2024 to reconsider their
decision. Shareholders who did not change their decision will be deemed to have declined
the offer by Amsons Industries (K) Limited and will remain shareholders of Bamburi Cement.

Trading of Bamburi Cement was suspended from 9.00am on 6th December 2024 to facilitate
reconciliation.

Please find the NSE circular, .



https://drive.google.com/file/d/1hG_b0VJsfEnKpSesRoRMnYyxlVQd1lSd/view

Centum 1H25 Results
Highlights; Real Estate drags
group performance

Centum Investment Company Plc printed a consolidated net loss (aggregate of subsidiaries)
of KES 181.7m in the six months ended 30th September 2024 from a KES 206.5m profit in
the prior year. Worth noting, earnings attributable to shareholders remained positive at KES
20.8m despite shrinking from KES 690.1m in 1H24. Behind the turn of profitability into the
negative territory was a decline in income from financial services and a drag from the real
estate segment.

Financial services retreated by 60.3% y/y to KES 80.2m from KES 201.7m in 1H24 - largely
on the back of lower revenues (with its topline down 93.0%y/y to KES 240.9m) following
the exclusion of consolidated results for Sidian now that Centum in a minority shareholder.
Real estate turned from a profit of KES 518.9m last year to a loss position of 165.3m driven
by net finance income play that declined from an income of KES 568.6m in the previous year
to a cost of KES 39.1m in the current year. Two Rivers Special Economic Zone (TRIFIC SEZ)
posted a loss of KES 288.0m which management linked to a timing mismatch with expenses
booked ahead of rental revenue.

On the brighter side, losses from the trading business reduced by 14.9%y/y to KES 306.0m
with Two Rivers Development losses easing from KES 777.3m to KES 67.7m - primarily
on lower finance costs that reduced from KES 738.3m in 1H24 to KES 12.1m in the period
under review. Profits from investment operations were the star for the period under review,
up 6,602.3% to KES 561.7m driven by interest and dividend income from the portfolio. The
group reported a KES 181.7m loss position for the six months ended 30th September 2024
with KES 202.5m in losses passed to minority interests leaving shareholders with a net
profit of KES 20.8m. No interim dividend was declared.

Please find the full 1H25 report, .



https://drive.google.com/file/d/1WqmXzsRGrcPoemJjNEDm0io85QwyWJzc/view

MARKET SUMMARY

Price Mkt Cap YTD 52Wk 52Wk Im 3m P/B Div EPS P/E  AVG Daily

KES $mn % High Low % % Yield 3m USD*
Eaagads 12.00 3.0 -140 14.5 104 9.1 -6.3 03 0.0 03 414 31
Kakuzi 400.0 60.7 39 4400 3420 -7.8 -1.8 13 5.5 231 17.3 2,198
Kapchorua 2350 14.2 93 2800 2070 -12.8 49 10 10.6 40.2 58 626
Limuru 350.0 6.5 -79 3800 3500 4.1 -4.1 44 0.3 34 103.6 4
Sasini 150 264 -25.3 220 14.2 -8.3 -14.6 02 33 24 6.2 1,063
Williamson 2110 28.6 14 2900 1995 -4.5 -35 0.5 11.8 284 74 2,701
139.3 16.5
SERVICES
Longhorn 23 49 -33 27 2.0 -4.1 13 22 0.0 -21 -1.1 36
NBV 23 2338 -15.9 238 19 5.6 -0.9 4.6 0.0 0.8 30 367
Nation Media 11.8 18.9 -414 224 11.6 -18.7 -18.1 03 0.0 -1.1 -10.7 1,584
Standard Group 50 32 -34.9 79 4.6 -6.7 -18.2 -04 0.0 -14.3 -04 51
TPS East Africa 14.0 30.6 -14.9 20.2 11.7 -14 4.5 0.3 0.0 29 4.8 237
Uchumi 0.2 0.6 17.6 0.2 02 0.0 111 0.1 0.0 -4.6 0.0 186
WPP Scangroup 22 74 0.9 29 18 -18.2 10.0 02 0.0 0.3 71 824
89.3 0.7
I
Safaricom 16.3 5,037.2 16.9 21.2 13.0 -0.6 9.8 1.9 74 1.6 10.2 743,215
5,037.2 10.2
ACCESSORIES
CarGen 204 12.6 -18.6 318 180 -5.6 -3.1 03 0 -33 -6.2 160
Sameer 23 49 04 238 19 -4.6 -5.0 13 0.0 0.2 134 155
17.5 04
Absa Bank Kenya 15.1 634.6 319 16.7 11.0 -0.3 7.5 12 10.3 30 50 23,758
Diamond Trust 60.3 1303 337 61.0 43.1 137 324 02 100 24.6 24 23,609
Equity Bank 454  1,3255 349 51.0 336 -4.5 5.2 038 6.6 111 4.1 348,105
KCB Bank 38.0 943.5 733 410 18.5 -14 12.6 0.5 0.0 11.7 33 270,704
HF Group 4.0 120 16.1 49 30 33 74 02 0.0 1.0 4.0 7,310
1&M Holdings 30.8 3934 75.7 35.0 17.0 8.1 39.8 0.5 83 7.6 4.0 30,642
NCBA Bank 44.6 568.5 14.5 470 35.0 1.8 21 0.8 10.7 13.0 34 27,738
Stanbic Holdings 130.0 397.6 195 1370 1000 -0.2 72 0.7 11.8 308 42 26,522
StanChart 250.3 7316 545 2510 1480 6.9 19.2 15 11.6 36.6 6.8 32,596
Co-op Bank 14.2 644.6 24.6 15.2 10.8 04 84 0.7 10.6 39 3.6 40,144
5,781.7 0.7 4.3




MARKET SUMMARY

Price  Mkt. Cap YTD 52Wk 52Wk im 3m P/B Div EPS P/E AVG Daily

KES $mn % High Low % % Yield 3m USD*
Kenya Re 11 459 12.8 1.8 038 -3.6 -3.6 0.1 14.2 0.9 12 41,269
Britam 6.0 116.8 24.8 6.5 4.3 79 38 0.6 0.0 13 4.6 2,206
CIC Insurance 2.0 413 -8.9 25 2.0 -85 0.5 0.7 0.0 0.6 3.6 1,447
Liberty Kenya Holdings 6.9 28.6 87.0 82 3.6 -8.7 232 04 0.0 12 57 238
Jubilee Holdings 172.5 96.7 -55 1994 1500 45 11.3 02 7.0 59.0 29 8,004
Sanlam Kenya 4.0 45 -333 77 40 -31.5 -344 0.0 0.0 96.3 0.0 393
3337 3.6
Centum 9.6 492 138 10.5 7.6 -0.6 19.2 02 33 4.3 22 16,020
TransCentury 04 12 -231 0.7 03 -24 17.6 0.0 0.0 -6.6 -0.1 454
504 2.3
INVESTMENT SERVICES
NSE 5.9 11.8 -2.7 6.8 52 0.7 89 038 27 0.1 837 5179
11.8 837
ALLIED
BOC 90.0 13.6 9.8 96.0 67.0 111 139 10 6.7 10.1 8.9 2,662
BAT 350.0 270.8 -141 4550 3250 -1.2 13 22 17.7 55.7 6.3 41,530
Carbacid 180 355 20.0 24.5 14.5 -9.1 -25.2 10 9.4 33 54 7425
EABL 1720 1,0523 509 2040 99.0 -6.9 13.7 37 64 10.3 167 171,750
Eveready 10 1.6 -6.5 17 10 -12.9 -144 -24 0.0 -0.2 -4.8 166
Unga Group 16.2 9.5 -4.2 18.5 111 -1.2 219 02 0.0 -84 -1.9 417
Flame Tree Group 10 14 -5.8 14 0.9 -84 -39 0.1 0.0 -04 -2.3 218
1,384.7 141
ALLIED
Bamburi 56.5 1587  103.8 72.0 255 -9.2 -7.5 05 9.7 -02  -269.0 27,339
Crown Berger 325 35.7 -9.0 40.1 29.0 0.5 8.5 15 0.0 -02  -1623 199
EA Cables 11 21 11.3 11 038 -09 20.0 0.7 0.0 -0.8 -1.3 196
EA Portland 339 236 3238 55.8 44 165 2630 0.2 0.0 -15.1 -2.2 1,686
220.1 -220.5
KenGen 3.5 177.6 731 4.6 19 -132 438 0.1 5.7 1.0 34 49,967
Kenya Power 3.5 534 149.3 6.0 13 -27.0 36.7 0.1 0.0 154 0.2 57,556
TotalEnergies Kenya 209 282 15.8 25.0 15.9 43 4.0 01 9.2 45 47 798
Umeme 16.1 251.3 03 17.9 130 =115 0.0 0.0 10.8 24 6.7 3,555
510.6 4.7
Market Ratios 10.05 492




Disclosure and Disclaimer

Analyst Certification Disclosure: The research analyst or analysts responsible for the content of this research report certify
that: (1) the views expressed and attributed to the research analyst or analysts in the research report accurately reflect their
personal opinion(s) about the subject securities and issuers and/or other subject matter as appropriate; and, (2) no part of
his or her compensation was, is or will be directly or indirectly related to the specific recommendations or views contained
in this research report.

Global Disclaimer: Standard Investment Bank (SIB) and/or its affiliates makes no representation or warranty of any kind,
express, implied or statutory regarding this document or any information contained or referred to in the document. The
information in this document is provided for information purposes only. It does not constitute any offer, recommendation
or solicitation to any person to enter into any transaction or adopt any hedging, trading or investment strategy, nor does it
constitute any prediction of likely future movements in rates or prices, or represent that any such future movements will
not exceed those shown in any illustration. The stated price of the securities mentioned herein, if any, is as of the date indi-
cated and is not any representation that any transaction can be effected at this price. While reasonable care has been taken
in preparing this document, no responsibility or liability is accepted for errors of fact or for any opinion expressed herein.
The contents of this document may not be suitable for all investors as it has not been prepared with regard to the specific
investment objectives or financial situation of any particular person. Any investments discussed may not be suitable for all
investors. Users of this document should seek professional advice regarding the appropriateness of investing in any securi-
ties, financial instruments or investment strategies referred to in this document and should understand that statements
regarding future prospects may not be realised. Opinions, forecasts, assumptions, estimates, derived valuations, projections
and price target(s), if any, contained in this document are as of the date indicated and are subject to change at any time
without prior notice. Our recommendations are under constant review. The value and income of any of the securities or
financial instruments mentioned in this document can fall as well as rise and an investor may get back less than invested. Fu-
ture returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities and
financial instruments are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value,
price or income of such securities and financial instruments. Past performance is not indicative of comparable future results
and no representation or warranty is made regarding future performance. While we endeavour to update on a reasonable
basis the information and opinions contained herein, there may be regulatory, compliance or other reasons that prevent us
from doing so. Accordingly, information may be available to us which is not reflected in this material, and we may have acted
upon or used the information prior to or immediately following its publication. SIB is not a legal or tax adviser, and is not
purporting to provide legal or tax advice. Independent legal and/or tax advice should be sought for any queries relating to
the legal or tax implications of any investment. SIB and/or its affiliates may have a position in any of the securities, instru-
ments or currencies mentioned in this document. SIB has in place policies and procedures and physical information walls
between its Research Department and differing business functions to help ensure confidential information, including ‘inside’
information is not disclosed unless in line with its policies and procedures and the rules of its regulators. Data, opinions and
other information appearing herein may have been obtained from public sources. SIB makes no representation or warranty
as to the accuracy or completeness of such information obtained from public sources. You are advised to make your own
independent judgment (with the advice of your professional advisers as necessary) with respect to any matter contained
herein and not rely on this document as the basis for making any trading, hedging or investment decision. SIB accepts no
liability and will not be liable for any loss or damage arising directly or indirectly (including special, incidental, consequen-
tial, punitive or exemplary damages) from the use of this document, howsoever arising, and including any loss, damage or
expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this document, its
contents or associated services, or due to any unavailability of the document or any part thereof or any contents or associ-
ated services. This material is for the use of intended recipients only and, in any jurisdiction in which distribution to private/
retail customers would require registration or licensing of the distributor which the distributor does not currently have, this
document is intended solely for distribution to professional and institutional investors.




CONTACTS

Research

Eric Musau
emusau@sib.co.ke

Stellah Swakei
sswakei@sib.co.ke

Wesley Manambo
wmanambo@sib.co.ke

Melodie Gatuguta
mgatuguta@sib.co.ke

Global Markets

Nahashon Mungai
nmungai@sib.co.ke

Nickay Wangunyu
nwangunyu@sib.co.ke

Investment Solutions

Robin Mathenge
rmathenge@sib.co.ke

Equity Trading

Tony Waweru
awaweru@sib.co.ke

Foreign Equity Sales

John Mucheru
jmucheru@sib.co.ke

Corporate Finance

Job Kihumba
jkihumba@sib.co.ke

Lorna Wambui
wndungi@sib.co.ke

Private Client Services

Boniface Kiundi
bkiundi@sib.co.ke

Frankline Kirigia
fkirigia@sib.co.ke

Laban Githuki
Igithuki@sib.co.ke

Fixed Income Trading

Brian Mutunga
bmutunga@sib.co.ke

Barry Omotto
bomotto@sib.co.ke

Distribution

Victor Marangu
vmarangu@sib.co.ke

Marketing &
Communications

Victor Ooko
communications@sib.co.ke

Client Services
clientservice@sib.co.ke

Headquarters
JKUAT Towers (Formerly ICEA Building),
16th Floor , Kenyatta Avenue, Nairobi,

Kenya.

Telephone: 0777 333 000,

+254 20 227 7000, +254 20 227 7100

Email: clientservices@sib.co.ke



