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KENYA WEEKLY

MARKET WRAP

The market closed the week in the red with the NASI and NSE 20 down 0.2%w/w and 2.1%w/w, respectively. In addition,
the N10 and NSE 25 eased by 1.3%w/w each.




EQUITY MARKET COMMENTARY

The market closed the week in the green with the NASI, N10, NSE 20 and NSE 25 rising by 1.0% w/w, 0.9% w/w, 0.1% w/w
and 0.5% w/w, respectively.

Market activity advanced by 41.2%w/w to USD 13.8m. Safaricom dominated market activity, accounting for 29.9% of the
week’s turnover. The counter’s price function gained 2.8% w/w to KES 18.50.

Among the top mover banking stocks, BK Group and Equity Group rose by 4.8% w/w and 2.9% w/w to KES 33.00 and KES
47 .40, respectively, with the former closing the week as the best-performing mover. On the other hand, KCB Group eased
by 0.1% w/w to KES 38.50.

EABL advanced by 1.5% w/w to KES 174.25, partly attributable to foreign investor exits.
Standard Group was among the top losers in the week, down 16.9% w/w to KES 5.20 as investors priced in an announcement
informing shareholders and stakeholders of a delay in the publication of the Company’s audited financial statements for the

fiscal year ending 31st December 2024.

Foreign investors remained bearish, with net outflows of USD 315.4k. Equity Group led the buying charge, while KCB Group
led the selling charge. Foreign investor participation edged downwards to 46.1% from 74.7% in the prior week.

Expected in the week: Wednesday,14th May 2025 - EPRA May pump price cycle review | Friday, 16th May 2025 - Stanbic
Holdings KES 18.90 final dividend book closure, Co-operative Bank 1Q25 financial results* (tentative).

Weekly Summary Tables
Indices
Equity Index Index points % w/w % w/w MTD Q1D YTD
preceding
NASI 126.87 1.0% -0.2% 0.6% -3.0% 2.7%
N10 1285.49 0.9% -1.3% 0.1% -4.2% -1.3%
NSE 20 2109.29 0.1% -2.1% -1.2% -5.3% 4.9%
NSE 25 3395.77 0.5% -1.3% -0.5% -3.9% -0.2%
Top 5 Movers
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Safaricom 18.50 2.8% 8.5% 4,087.6 -418.6 5,734.0
Equity Group 47.40 2.9% -1.9% 2,302.0 1,387.9 1,383.7
KCB Group 38.50 -0.1% -7.5% 1,759.4 -1,198.9 957.1
EABL 174.25 1.5% -0.7% 1,740.3 -79.9 1,066.0
BK Group 33.00 4.8% 1.4% 1,131.3 -3.0 2289
Top 5 Gainers
Turnover Inflows Market-cap
Compan Price % w/w %YTD (USD k) (USD k) (USD m)
pany
Kenya Re-Insurance 1.78 9.9% 39.1% 2771 -1.0 771
Kenya Power 6.88 9.6% 43.0% 651.7 328 103.9
TPS Serena 15.30 9.3% 2.7% 0.5 0.0 21.6
Kakuzi 440.00 7.1% 14.3% 0.7 0.0 66.7
BK Group 33.00 4.8% 1.4% 1131.3 -3.0 228.9




Top 5 Losers

Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Sanlam Kenya 5.88 -20.3% 18.8% 1.3 0.3 6.6
Standard Group 5.20 -16.9% 3.6% 0.0 0.0 3.3
Nation Media Group 10.25 -12.8% -28.8% 17.5 20 15.1
Home Afrika 0.66 -12.0% 78.4% 37 0.0 21
Longhorn Kenya 240 -9.8% 4.3% 299 0.0 51
Top 5 Foreign Net Inflows
Turnover Inflows  Market-cap
Company Price % W/w %YTD (USD k) (USD k) (USD m)
Equity Group 47.40 2.9% -1.9% 2,302.0 1,387.9 1,383.7
ABSA Bank Kenya 16.65 -3.2% -7.8% 250.7 74.6 699.6
Kenya Power 6.88 9.6% 43.0% 651.7 328 103.9
Co-op Bank 14.25 -1.0% -13.4% 274.5 28.0 646.8
Jubilee Holdings 205.00 2.5% 18.2% 358 6.0 114.9
Top 5 Foreign Net Outflows
Turnover Outflows Market-cap
Company Price % w/w %YTD (USDKk) (USDKk) (USD m)
KCB Group 38.50 -0.1% -7.5% 1,759.4 -1,198.9 9571
Safaricom 18.50 2.8% 8.5% 4,087.6 -418.6 5,734.0
BAT Kenya 370.25 -0.6% -1.5% 196.9 -112.7 286.4
EABL 174.25 1.5% -0.7% 1,740.3 -79.9 1,066.0
DTB 71.00 -2.4% 2.9% 114.3 -21.5 153.6
Top 5 Gainers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Trans-Century 1.24 -1.6% 217.9% 5.6 0.0 3.6
E.A. Cables 1.97 -2.4% 82.4% 23 0.0 3.9
Home Afrika 0.66 -12.0% 78.4% 3.7 0.0 21
Liberty Kenya Holdings 1145 0.4% 71.4% 53 00 47.5
Uchumi Supermarket 0.29 -9.4% 70.6% 2.3 0.0 0.8
Top 5 Losers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Nation Media Group 10.25 -12.8% -28.8% 17.5 20 15.1
Africa Mega Agricorp 51.00 0.0% -27.1% - 00 5.1
Eveready East Africa 0.90 -8.2% -21.7% 253 -17.4 1.5
I&M Holdings 30.00 -1.0% -17.2% 504 01 383.8
Express Kenya 3.00 0.0% -16.7% 0.1 0.0 11




ECONOMY NEWS

April 2025 Stanbic PMI
jumps to 27-month high of
52.0

Kenya's GDP growth rate
slows to 4.7% in 2024

The Stanbic Bank Kenya PMI report for April 2025 shows Kenya's private sector
growth accelerated to a 27-month high, with the PMI rising to 52.0 from 51.7 in
March. This marks the highest level since January 2023, indicating robust economic
expansion, which was lifted by a sharp upturn in demand and additional sales from
marketing. New orders grew at the fastest rate since February 2022, driven by
strengthening customer demand, particularly in services, agriculture, and construction
sectors, which contrasted with lower sales in manufacturing and wholesale & retail
sectors. Business activity expanded solidly, with 34% of surveyed companies reporting
increased output. Employment growth reached its strongest level in nearly a year, though
primarily focused on temporary positions. While cost pressures increased due to supply
shortfalls and taxation, inflation remained modest compared to historical trends.
Despite the positive momentum, business expectations remained among the weakest
in the survey's history, with only 5% of firms anticipating output growth over the next
12 months. In April 2025, the general prices of goods and services increased by 4.1%
y/y, marking the sixth consecutive increase that started in November 2024. This
faster pace compared to the 3.6% y/y inflation rate in March reflects price increases in
key categories, including food (+7.1%), transport (+2.3%), and household utilities (0.8%),
which contribute more than 50% to the inflation basket. Month-on-month (m/m), all
indices rose, leading to a 0.3% m/m inflation rate, with food and non-alcoholic beverages
increasing the most. Core inflation, however, remained high and persistent, ticking up
to 2.5% from 2.2% in March, while non-core inflation jumped 100 bps to 8.4% from 7.4%,
largely driven by a surge in vegetable prices.

According to the Kenya National Bureau of Statistics (KNBS), the Kenyan economy
expanded by 4.7% in 2024, marking a deceleration of 100 bps from the 5.7% growth
recorded in 2023. Most economic sectors registered positive growth, except Construction
and Mining & Quarrying, which contracted by 0.7% and 9.2%, respectively. The Financial
and Insurance sector also experienced a slower growth rate of 7.6% in 2024, down from
10.1% in 2023. Despite the moderation, this growth was underpinned by increased
earnings from government securities and a rise in net premiums within the insurance
subsector. Agriculture, Forestry, and Fishing remained the primary source of growth,
contributing 16.8%, though this marked a decline from its 19.5% contribution in 2023.
Likewise, the contributions of the Real Estate, Transport & Storage, and Financial
Services sectors to overall growth decreased during the review period. In contrast, the
Manufacturing sector’s contribution to GDP increased by 1.7 percentage points to 4.9%,
up from 3.2% in 2023. The Wholesale and Retail Trade sector also registered a higher
contribution to GDP.




COMPANY NEWS

Stanbic Bank 1Q25
profitability dips 16.6%y/y

Safaricom beats top-line
estimate, but underperforms
on dividend pay

Stanbic Bank, the primary subsidiary of Stanbic Holdings, reported a 16.6% y/y contraction
in EPS to KES 8.43 - the first quarterly profit de cline since 20 20. Net interest income
(NI1) was squeezed to KES 11.0bn (-8.9%y/y) while non-interest revenue took a beating on
lower FX income to KES 2.8bn (-27.2%y/y). On a positive note, interest expense declined by
24.6%y/y to KES 4.2bn, buoyed by lower interest expense on customer deposits (-35.4%y/
y to KES 3.2bn). Operating costs (excluding impairments) surged by 25.5%y/y to KES 4.6bn,
partly linked to a 45.5% jump in other operating expenses. Notably, loan loss provisions
eased by 24.8%y/y, cushioning the slide in the lender’s PAT to KES 3.3bn (-16.6%y/y).

The lender’s net interest income rose to KES 6.8bn (+4.6%y/y), buttressed by lower
interest expenses, which slowed to KES 4.2bn (-24.6%y/y, compared to a+71.7% y/y jump
in 1Q24) on comparatively lower interest rates (CBR rates) in the period. The Central
Bank Rate (CBR) stood at 10.75% as of March 2025 compared to 13.0% as of March 2024.
Markedly, interest income declined by 8.9%y/y, mainly attributable to a 22.2%y/y and
49.2%y/y slash in interest on loans and advances and interest from deposits and
placements with banking institutions to KES 7. 2bn and KE S 77 8.9mn, respectively.

Furthermore, the estimated weighted average yield on loans plunged to 12.1% from 14.3%
in 1Q24. Stanbic Bank’s loan book contracted 4.6%y/y (+5.9%q/q from Dec 2024), partly
due to subdued credit demand and the revaluation of its FCY loan book on the back of a
stronger shilling experienced in the period. Interest income from government securities
jumped 1.3x y/y to KES 3.0bn as the lender leveraged on the attractive yields during the
period, as it parked its liquidity in investment securities (+92.5%y/y to KES 81.0bn). Other
operating income jumped 2.1xy/y to KES 531.9m. Interest expenses attributable to
customer deposits eased 35.4%y/y to KES 3.2bn despite relatively flat customer deposits
(-5.0% y/y to KES 337.6bn; estimated weighted average cost of deposits at 3.9% from
5.8% in 1Q24). However, other interest expenses increased by 101.9%y/y to KES
690.6m, as the lender’s borrowings ticked up in the period (+40.4%y/y to KES 17.0bn).
Consequently, the bank reported net interest margins (NIMs) at 7.2% from 6.2% in 1Q24.

Non-interest revenue (NIR) dipped by (-27.2%y/y to KES 2.8bn), largely driven by lower
foreign exchange income (-59.0%y/y to KES 977.6mn) on the back of reduced currency
volatility a nd tighter margins in th e pe riod. Conversely, fe e and co mmission income
remained flat (+1.2%), with fees and commissions on loans & advances and other fees and
commissions rising by 44.1%y/y and 0.1%y/y to KES 33.8m and KES 1.2bn respectively.
We portend that the surge in fees and commissions on loans and advances is likely due to
increased short-term lending. Operating expenses excluding provisions (OPEX) swelled to
KES 4.6bn (+25.3%y/y) on account of higher other operating costs (+45.5%y/y) and growth
in staff expenses (+11.5%y/y). As such, PAT was reported at KES 3.3bn (-16.6%y/y),
slightly cushioned by a notable decline in loan loss provisions (-24.8%y/y to KES 855.5m).
Please find the detailed report, .

Safaricom PLC has reported a per-share earnings print of KES 1.74 in FY25, a 10.8%
y/y growth from 1.57 in the prior year. This came in line with our EPS estimate of 1.73.
The growth was driven by the 11.2% y/y rise in topline to KES 388.7 Bn - outpacing our
projection of KES 378.6 Bn. As expected, Kenya accounted for the bulk (c.98.1%) of the
revenues, with Ethiopia growing strongly on voice, SMS, and Data.

Earnings before interest, tax, depreciation, and amortization (EBITDA) grew by 5.4% y/y
to KES 172.2Bn - lower than our KES 174.8Bn projection as costs came in better than
expected. The Group’s net earnings grew 7.3%y/y to KES 45.8Bn - below our KES 49.4Bn
forecast. That said, earnings attributable to shareholders grew 10.8%y/y to KES 69.8Bn
(in line with our estimate of KES 69.5Bn) with KES 24.0Bn in losses passed on to minority



https://drive.google.com/file/d/1YzUm2b7eG7-DT_eu7xl28PtlNgx7ajmC/view

shareholders of the Safaricom Ethiopia consortium - higher than our expectation of KES
20.0Bn.

The board of directors has recommended a per-share final dividend of KES 0.65 - bringing
the total dividend payment for FY25 to KES 1.20 (similar to the prior two years). The final
dividend will be paid on or about 31st August 2025 to shareholders on the register at the
close of business on 31st July 2025. Our expectation of FY25 dividends was KES 1.34;
thus, FY25 dividend payout underperformed by 10%.The counter gained 22.7% in 2024
but underperformed the broad market, with the All-Share Index returning 34.1% in the
year. The underperformance was largely on the back of the banking sector (which
accounted for 44.5% of the market share), gaining 44.3% in the year, outpacing the telco.

As of YTD, Safaricom has outperformed the market, having gained 7.3% vis-a-vis 2.1%
by the All-Share Index. We opine that the counter should continue to see recovery within
the year as the market harmonises price to the business’s fundamentals. That said, the
ripples of Trump 2.0 policies and their impact on investors’ outlook in frontier markets
cannot be overlooked; thus remains a key risk to price discovery.

Please find the detailed note, .



https://drive.google.com/file/d/179qml4uWDUfNxAMZsOK6srvCekUdjiqu/view

MARKET SUMMARY

—
Price Mkt Cap YTD 52Wk 52Wk im 3m P/B Div EPS P/E AVG
KES $mn % High Low % % Yield Daily
3mUSD*
Eaagads 12.00 3.0 0.0 14.5 10.4 -5.1 -4.4 0.3 0.0 0.3 414 52
Kakuzi 440.0 66.7 143 4400 3420 7.1 10.0 1.6 5.0 -6.7 -65.5 684
Kapchorua 200.0 121 -149 280.0 200.0 -11.1 -16.7 0.8 12.5 40.2 5.0 1,266
Limuru 320.0 5.9 -8.6 380.0 299.0 0.0 6.3 4.0 0.3 -6.3 -50.5 130
Sasini 14.1 24.8 -6.3 20.0 14.0 -7.6 -9.4 0.2 0.0 -2.4 -5.8 1,247
Williamson 215.0 29.1 -51 2900 202.0 -0.9 1.8 0.55 7.0 28.4 7.6 2,179
141.7 -31.1
SERVICES
Longhorn 24 5.1 4.3 3.5 20 -13.7 -25.0 27.9 0.0 -0.9 -2.8 539
NBV 1.9 19.5 -7.5 2.6 1.8 -2.1 -13.5 3.8 0.0 0.8 2.5 235
Nation Media 10.3 15.1 -28.8 22.0 10.1 -25.7 -25.5 0.2 0.0 -1.5 -6.8 1,738
Standard Group 5.2 3.3 3.6 7.5 4.5 -14.8 -18.5 -04 0.0 -14.3 -0.4 47
TPS East Africa 15.3 33.5 2.7 18.7 11.7 2.3 -4.1 0.4 0.0 2.9 5.3 644
Uchumi 0.3 0.8 70.6 0.4 0.2 -25.6 -23.7 0.1 0.0 -4.6 -0.1 1,033
WPP Scangroup 2.7 9.1 10.1 4.0 1.8 -11.4 -27.8 0.2 0.0 -1.2 -2.3 337
86.3 1.0
e
TIONS
Safaricom 18.5 57347 8.5 19.4 14.1 7.2 3.1 2.2 6.5 1.7 10.6 801,036
5,734.7 10.6

AUTOMOBILES &
ACCESSORIES

CarGen 20.5 127  -101 27.5 18.0 -70  -10.7 0.3 3.9 6.5 3.2 140
Sameer 3.1 6.7 27.6 3.8 1.9 -6.3 -4.9 1.2 0.0 0.9 3.3 363
19.4 3.2

Absa Bank Kenya 16.7 699.7 -7.8 20.0 12.1 -2.1 -8.8 1.1 10.5 3.8 4.3 70,451
Diamond Trust 71.0 153.6 2.9 85.0 43.1 4.8 1.8 0.2 9.9 27.3 2.6 34,152
Equity Bank 474  1,383.9 -1.9 51.0 384 11.4 -1.3 0.7 6.3 12.3 3.8 444,152
KCB Bank 38.5 957.2 -7.5 47.0 29.1 9.1 -145 0.5 0.0 11.7 2.1 646,850
HF Group 5.6 81.7 242 9.7 33 -11.7 -30.0 0.7 0.0 0.9 6.2 18,849
1&M Holdings 30.0 3919 -17.2 39.0 17.3 -0.2  -155 0.5 5.7 9.3 3.2 50,402
NCBA Bank 49.0 624.6 1.7 56.5 37.2 -4.9 1.7 0.7 9.7 13.3 3.7 33,030
Stanbic Holdings 169.5 518.4 235 1815 107.0 3.7 18.1 1.0 12.2 34.7 4.9 65,587
StanChart 267.8 782.8 -43 3150 1750 -9.1 -4.2 14 16.8 52.7 51 86,472
Co-op Bank 14.3 6469 -134 184 121 -72  -11.2 0.6 10.5 4.3 3.3 81,178
6,240.7 0.7 3.9




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 1.8 771 39.1 2.1 1.0 11.3 5.3 0.2 8.4 0.8 2.3 35,827
Britam 6.7 131.2 15.9 8.9 5.1 3.1 -4.0 0.7 0.0 1.3 5.2 27,548
CIC Insurance 2.9 58.1 46.8 3.1 1.8 6.7 13.6 0.7 0.0 0.9 3.0 4,103
Liberty Kenya Holdings 11.5 47.5 714 12.2 4.4 -2.1 58.1 0.6 0.0 2.6 4.4 85,320
Jubilee Holdings 205.0 114.9 182 2270 150.0 25 25 0.3 5.9 65.0 3.2 20,391
Sanlam Kenya 5.9 6.6 18.8 11.0 3.9 -33.3 -9.8 0.0 0.0 1457 0.0 503
435.4 0.4 3.7
Centum 11.0 56.6 11.3 16.5 7.7 -10.2 -9.8 0.2 2.9 4.3 2.6 3,815
TransCentury 1.2 10.8 217.9 1.8 0.3 -9.5 -8.1 -0.1 0.0 -6.6 -0.2 1,811
67.5 2.2
NSE 7.3 14.6 21.3 7.5 5.2 25 9.0 1.0 2.2 0.5 16.2 4,469
14.6 16.2
ALLIED
BOC 76.0 11.5 -14.4 96.0 76.0 -2.6 -5.0 0.8 8.0 10.1 7.5 659
BAT Kenya 370.3 286.5 -1.5 4130 3250 1.2 2.3 2.4 135 44.8 8.3 51,099
Carbacid 19.3 38.0 -8.1 24.5 16.3 -1.5 -3.8 11 8.8 33 58 6,671
EABL 1743 1,066.1 -0.7 2040 140.0 -3.2 -5.2 3.8 6.3 10.3 16.9 193,664
Eveready 0.9 15 -21.7 1.7 0.8 -20.4 -40.0 -2.1 0.0 -0.2 -4.3 491
Unga Group 21.2 12.4 41.0 27.6 111 -12.8 -1.2 0.3 0.0 -5.9 =84S 222
Flame Tree Group 12 1.7 20.0 2.3 0.9 3.4 -36.8 0.2 0.0 11 1.1 874
1,417.5 14.6
ALLIED
Bamburi 56.6 158.9 2.7 84.0 213 -0.9 -10.0 0.8 0.0 -0.2 -227 913
Crown Berger 36.5 40.1 10.8 37.3 29.0 4.1 17.4 1.7 0.0 3.8 9.5 341
EA Cables 2.0 3.9 82.4 3.3 0.8 -10.5 -18.6 1.4 0.0 -1.0 -2.0 1,351
EA Portland 40.0 27.9 30.7 55.8 4.4 5.3 31.4 0.2 0.0 11.8 3.4 1,105
719 -2.9
KenGen 4.9 249.0 341 54 2.2 4.1 8.0 0.1 4.1 1.0 4.7 41,468
Kenya Power 6.9 103.9 43.0 9.0 1.6 14.3 -1.1 0.2 0.0 154 0.4 48,529
TotalEnergies Kenya 22.0 29.8 10.0 25.0 17.3 0.0 0.0 0.1 8.7 2.4 9.3 1,128
Umeme 16.0 250.6 -4.5 17.9 14.5 0.0 -5.9 0.0 10.8 2.4 6.6 4,625
633.2 5.0
Market ratios 8.50 4.69




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: +254 20 227 7000, +254 20

227 7100

Email: clientservices@sib.co.ke



