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SUMMARY TABLES - NSE PERFORMANCE

Summary Trading Statistics

Y20 cv21 cv22 cv23 CY24  1Q25  2Q25  Jun25  Jul25
NASI -8.6% 94%  234%  -27.7%  34.06% 59%  17.3%  14.3% 4.4%
N10 Index 9.2%  43.5% 31%  130%  12.5% 41%
NSE 20 Index -29.6% 18%  -119%  -104%  339%  10.8% 96%  11.8% 4.9%
NSE 25 Index -16.7% 9.6%  -163%  -240%  43.0% 38%  115%  11.4% 5.0%
NASI points 15211 16646 12747 9211 12348 13081 15343 15343 16022
N10 index points 90751 130231 134238 151693 151693 157879
NSE 20 Index points 186839 190257 167610 150116 201065 222688 244026 244026  2558.63
NSE 25 Index points 341524 374390 3133.64 238023 3402.80 353238 393828 393828 413528
Turnover (USD m) 13581 12137 7535 55805 79436 20286 21990  92.61 99.92
Ave. daily (USD m) 5.39 4.84 3.06 2.26 3.19 3.27 3.66 4.87 4.34
Nt foreign flow (USD -261.6 906 -1979  -79.10  -12405  -25.21 -1.29 611 407

r"r‘]i)geriaT“m°"er(U5D 57649 47914 55283 542370 370484 146078 124268  501.80

Nigeria foreign flow } _ R - -
(USD m)* 632.3 64.4 27.6 77.27 44.92 17.38 9.85 6.3

The bourse closed the month of July on a bullish note with the broad market returning +4.4% m/m - sluggish compared to the
14.3% m/m penciled in June 2025. Likewise, the N10, NSE 20, and NSE 25 advanced by 4.1% m/m, 4.9% m/m, and 5.0% m/m,
respectively. Worth noting, all four indices touched their highest YTD points in the July.!

Safaricom was the top traded stock accounting for 36% of the month’s turnover, with banking stocks topping majority of the
top traded list. Sameer was the month'’s top gainer soaring 90.2% m/m to KES 8.52. Umeme, on the other hand, shed 46.2% to
KES 9.60 closing as the top loser. This was largely on the back of its dividend’s book closure on 14th July 2025.

During the month;

NSE Plc issued a Public Announcement informing all investors and the public that, effective August 8, 2025, shares will
be traded on the NSE in multiples of one (1) unit. This significant change follows the approval of amendments to the NSE
Equity Trading Rules, which now allow the buying and selling of shares in single units.

The Capital Markets Authority published a notice of intention by Kalahari Cement Limited to acquire shares in East
African Portland Cement from Associated International Cement Limited (13.1mn ordinary shares - 14.6% of total shares
held) and Cementia Holding AG (13.2mn ordinary shares - 14.6% of total shares held). Kalahari Cement entered into an
SPA under which each of the sellers have accepted the offer and agreed to sell the shares at KES 27.30 per share (subject
to the terms and conditions of the transaction). Kalahari Cement does not intend to make a general offer to acquire all
the voting shares in EAPC following the proposed transaction and will apply to the CMA for an exemption from the
requirement to make a take-over offer to all shareholders of EAPCC.

Shri Krishana Overseas PLC (SKL) was listed by introduction on 24th July 2025, with 50.5m Ordinary Shares offered
at KES 5.90 per share with a par value of KES 0.20 each on the Small and Medium Enterprise (SME) Market Segment of
the Nairobi Securities Exchange (the NSE). SKL manufactures packaging materials and is targeting to increase capacity
to 22,000 tonnes of packaging materials through a new plant to launched before end of 2025. The additional capacity is
expected to meet the growing demand for packaging solutions from horticulture exports and FMCG sector.

We published an earnings commentary for EABL FY25 results. Worth noting;

i.  We continue to believe that, though speculative, investors who position themselves for a potential Diageo exit are set
to unlock premiums well over 44%.

ii. The Board of directors recommended a final per-share dividend payment of KES 5.50 - subject to withholding tax -
to be paid on or about 28th October 2025, with a book closure date of 16th September 2025. If approved, the total
dividend for the year will be KES 8.00 per share (vis-a-vis KES 7.00 in FY24).

iii. The counter reported a 16.2%y/y growth in profits attributable to shareholders to KES 9.5Bn from KES 8.2Bn in the
prior year, with comprehensive income coming in at KES 12.7Bn (+83.9%y/y). This was on the back of an easing in
finance cost pressures and a positive play in foreign exchange differences in translation of foreign operations.

1

NASI closed at the highest level (164.49 points) since 7th March 2022 on 29th July 2025;
The N10 touched an all-time high of 1,617.48 points on 29th July 2025;
The NSE 20 touched a high of 2,570.81 points on 30th July 2025, the highest since 14th February 2020;

The NSE 25, on 29th July 2025, clocked 4,204.21 points, the highest since 14th January 2020. -



iv. Operating costs held steady at KES 28.9Bn (+0.2%y/y), as pre-tax profits was reported at KES 19.3Bn (+15.2%y/y)

buoyed by lower finance costs. After a KES 7.1Bn tax charge, the group reported net earnings of KES 12.2Bn
(+12.2%y/y) with profits attributable to shareholders coming in at KES 9.5Bn (+16.2%y/y).

More in the report,

We published an earnings commentary for BAT Kenya 1H25 results. Worth noting;

Incorporating adjustments for the time value of money, fluctuations in interest rates, and changes in sovereign risk
spreads — while maintaining all other assumptions constant — revised our prior fair value estimates to KES 558.54 per
share, excluding Velo revenues, and KES 689.37 per share, inclusive of Velo. And since Velo is back in the groove, we
effectively revised our fair value estimate to KES 689.37, with a BUY recommendation from the current price levels.

The board of directors has approved the payment of KES 10.00 per share interim dividend (vis-a-vis KES 5.00 in a
similar period last year) to shareholders on the register as of the close of 29th August 2025 on improved cash flows.
The dividend will be paid on or about 26th September 2025.

The counter reported a 39.7%y/y growth in profitability from KES 2.1bn in 1H24 to KES 3.0bn in 1H25. Behind the
drive was softening operating costs (-5.5%y/y) and an ease in finance costs (down from a cost of KES 720m in 1H24
to an income of KES 97m), which were attributable to a stable shilling over the period under review.

More in the report,

We published an earnings commentary for Centum FY25 results. Worth noting;

The counter reported a 68.8%y/y drop in consolidated net profit (aggregate of subsidiaries) to KES 812.8m from
KES 2.6bn in the prior year. The decline was largely linked to non-cash movements, (i) lower revaluation gains on
investment properties (notably -46.7%y/y on Real Estate) and (i) a tax increase, propelled by the deferred tax on asset
reclassifications and change in the deferred tax rate for investment property not for sale from 5% to 15%.

Total income for the company grew 17.0%y/y to KES 1.3bn, driven by 49.3%y/y growth on realized gains on account
of monetization of a stake in Sidian Bank. Declared dividends for FY25 was retained at KES 0.32 per share.

The consolidated borrowings (aggregate of subsidiaries based on their individual debt carrying capacity) stood at KES
17.9bn (+7.6%y/y), with KES 5.2bn (1.3bn in Centum Real Estate and KES 3.9bn in TRIFIC SEZ) being guaranteed by
the company. Management, however, highlighted that the exposure is adequately covered by assets in the subsidiaries.

The Net Asset Value of the Business (that is, the value of the company’s balance sheet attributable to shareholders) grew
8.5%y/y to KES 66.93 - 5.7x the current share price. From this vantage point, we maintain a BUY recommendation
on the company.

More in the report,

Corporate actions expected in August 2025;

07t August 2025 Stanbic HY '25 Financial Results
11 August 2025 Equity Group Q2 '25/HY '25 Financial Results
13t August 2025 KCB Group Q2 '25/HY '25 Financial Results
Liberty Kenya HY '25 Financial Results
14t August 2025 Kapchorua Tea AGM & Williamson Tea AGM
15% August 2025 Co-operative Bank Q2 '25/HY '25 Financial Results
19 August 2025 ABSA Q2 '25/HY '25 Financial Results
Co-operative Bank Q2 '25/HY '25 Investor Briefing
20t August 2025 Kakuzi HY '25 Financial Results
StanChart Q2 '25/HY '25 Financial Results
21t August 2025 BOC Kenya HY '25 Financial Results
Sanlam Kenya HY '25 Financial Results
22" August 2025 I&M Group Q2 '25/HY '25 Financial Results
WPP Scangroup HY '25/26 Financial Results
25t August 2025 Umeme HY '25 Financial Results
26 August 2025 Kenya Airways HY '25 Financial Results
BK Group Q2 '25/HY '25 Financial Results
27t August 2025 CIC HY '25 Financial Results
Flame Tree HY '25 Financial Results
28t August 2025 Home Afrika HY '25 Financial Results
TPS Serena HY '25 Financial Results
Jubilee Holdings HY '25 Financial Results
29t August 2025 BAT KES 10.00 Interim Dividend Book Closure Date

Britam HY '25 Financial Results

NCBA Group Q2 '25/HY '25 Financial Results
NSE HY '25 Financial Results

Sameer Africa HY '25 Financial Results
TotalEnergies Marketing HY '25 Financial Results
Express Kenya HY '25 Financial Results



https://drive.google.com/file/u/1/d/1-XdBvrGiHNC03A_vk3ccH8-9xQuWRAUp/view?usp=sharing
https://drive.google.com/file/d/1ag3_WwTggq1b-CRvTMEhugvbdQXwKwoE/view
https://drive.google.com/file/d/1MEsQOudZwdHQ0Au_dbrJEvzb3GF3zzla/view

31t August 2025 - East African Cables HY '25 Financial Results
- Car & General HY '25 Financial Results
- TransCentury HY '25 Financial Results
TBC - Crown Paints HY '25 Financial Results
- DTB Q2 '25/HY '25 Financial Results
- Limuru Tea HY '25 Financial Results
- Nation Media Group HY '25 Financial Results
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JULY PERFORMANCE

—
Top Movers
Company Price %Jul  %YTD T‘(’J;‘I’;’f('; % of Total Neli(::)ljfi\?vkrs; "("L:‘;DC;] ; A
Safaricom 26.30 5.2% 54.3%  34,874.7 36.0% -2,425.6 8,153.3 45.2%
KCB Group 47.40 1.7% 13.9%  24,400.2 25.2% -6,866.4 1,178.6 36.0%
Equity Group 50.50 3.3% 4.6% 12,205.4 12.6% 4,621.2 1,474.6 29.9%
StanChart 316.25 5.5% 13.0% 3,848.1 4.0% =7/ &0 924.6 2.0%
EABL 210.75 14.2% 20.1% 2,534.3 2.6% 746.1 1,289.5 24.5%
BAT Kenya 400.25 10.9% 6.4% 2,452.9 2.5% -8.3 309.7 8.1%
ABSA Bank Kenya 19.50 1.6% 8.0% 2,390.7 2.5% -90.6 819.5 1.9%
KenGen 7.36 -1.3% 102.2% 2,123.0 2.2% 110.8 375.6 6.0%
Kenya Power 11.30 -1.7% 134.9% 1,927.0 2.0% 60.4 170.6 3.5%
Co-op Bank 17.00 -5.0% 3.3% 1,470.5 1.5% 89.3 771.8 3.3%
Top 10 Gainers
Company Price Bl %YID e ows(USDK) (USDm) . porson
Sameer Africa 8.52 90.2% 250.6% 84.4 -11.5 18.3 8.8%
Kapchorua Tea 339.50 50.2% 44.5% 171.5 -74.0 20.6 22.3%
E.A. Portland Cement 47.50 33.2% 55.2% 57.7 0.0 33.1 0.0%
Africa Mega Agricorp 67.50 20.5% -3.6% 0.3 0.0 6.7 0.0%
Williamson Tea Kenya 245.50 15.8% 8.4% 535.5 -145.2 333 13.6%
Sanlam Kenya 8.10 15.1% 63.6% 30.6 0.0 9.0 0.0%
EABL 210.75 14.2% 20.1% 2,534.3 746.1 1,289.5 24.5%
CIC Insurance 3.40 14.1% 58.1% 170.5 1.5 68.8 0.6%
Car & General (K) 23.90 13.8% 5.1% 6.7 0.0 14.8 0.0%
Kenya Re-Insurance 2.21 12.2% 72.7% 1,086.4 2.7 95.8 0.3%
Top 10 Losers
Company Price %l %D OO Fows(OSDK)  (UsDm  Portion
Umeme 9.60 -46.2% -42.7% 1,090.1 -177.0 120.6 8.6%
Longhorn Kenya 2.58 -11.0% 12.2% 5.0 0.0 5.4 0.0%
Home Afrika 0.63 -7.4% 70.3% 27.7 0.1 2.0 0.1%
NBV 1.83 -6.6% -9.0% 15.3 -2.4 19.2 7.7%
WPP Scangroup 2.57 -6.5% 3.6% 15.9 0.0 8.6 0.0%
Co-op Bank 17.00 -5.0% 3.3% 1,470.5 89.3 771.8 3.3%
TPS Serena 14.50 -3.3% -2.7% 72.5 0.0 20.4 0.0%
Kenya Power 11.30 -1.7% 134.9% 1,927.0 60.4 170.6 3.5%
Unga Group 20.10 -1.5% 34.0% 17.2 -0.2 11.8 0.7%
KenGen 7.36 -1.3% 102.2% 2,123.0 110.8 375.6 6.0%




Top 10 Foreign Net Inflows

Company Price %ul %Y TEOE DN (0D Pariion
Equity Group 50.50 3.3% 4.6% 12,205.4 4,621.2 1,474.6 29.9%
EABL 210.75 14.2% 20.1% 2,534.3 746.1 1,289.5 24.5%
Carbacid 21.70 7.4% 3.6% 265.4 206.4 42.8 38.9%
KenGen 7.36 -1.3% 102.2% 2,123.0 110.8 375.6 6.0%
Co-op Bank 17.00 -5.0% 3.3% 1,470.5 89.3 771.8 3.3%
Kenya Power 11.30 -1.7% 134.9% 1,927.0 60.4 170.6 3.5%
Nairobi Securities Exchange 9.52 5.5% 58.7% 72.3 27.2 19.1 22.0%
DTB 79.50 2.9% 15.2% 590.9 27.0 172.0 15.7%
Jubilee Holdings 244.00 8.4% 40.6% 129.4 10.7 136.8 29.7%
Crown Paints Kenya 39.60 4.8% 20.4% 14.8 8.1 43.6 27.2%
Top 10 Foreign Net Outflows
e % wvip  Tymam  FeemNet Mascom % foser
KCB Group 47.40 1.7% 13.9% 24,400.2 -6,866.4 1,178.6 36.0%
Safaricom 26.30 5.2% 54.3% 34,874.7 -2,425.6 8,153.3 45.2%
Umeme 9.60 -46.2% -42.7% 1,090.1 -177.0 120.6 8.6%
Williamson Tea Kenya 245.50 15.8% 8.4% 535.5 -145.2 33.3 13.6%
ABSA Bank Kenya 19.50 1.6% 8.0% 2,390.7 -90.6 819.5 1.9%
Kenya Airways 5.02 4.4% 31.1% 244.7 -81.5 220.7 19.4%
Kapchorua Tea 339.50 50.2% 44.5% 1715 -74.0 20.6 22.3%
StanChart 316.25 5.5% 13.0% 3,848.1 -73.0 924.6 2.0%
Sameer Africa 8.52 90.2% 250.6% 84.4 -11.5 18.3 8.8%
Nation Media Group 13.40 3.1% -6.9% 45.2 -10.1 19.7 12.4%
Top 20 by Market Capitalization
Company Price (KES) % Jul %YTD Tld;g%’% FI :‘:)v;e(iagg% Mar(lﬁe;bC?ng % Total I\CA;(;
Safaricom 26.3 5.2% 54.3% 34,874.7 (2,425.6) 8,153.3 42.0%
Equity Group 50.5 3.3% 4.6% 12,205.4 4,621.2 1,474.6 7.6%
EABL 210.75 14.2% 20.1% 2,534.3 746.1 1,289.5 6.6%
KCB Group 47.4 1.7% 13.9% 24,400.2 (6,866.4) 1,178.6 6.1%
StanChart 316.25 5.5% 13.0% 3,848.1 (73.0) 924.6 4.8%
NCBA Bank 66.25 11.3% 37.4% 806.6 (9.0) 844.5 4.4%
ABSA Bank Kenya 19.5 1.6% 8.0% 2,390.7 (90.6) 819.5 4.2%
Co-op Bank 17 -5.0% 3.3% 1,470.5 89.3 771.8 4.0%
Stanbic 177.25 7.8% 29.1% 1,235.3 0.7 542.2 2.8%
1&M Holdings 36.65 2.5% 1.1% 634.2 (2.6) 493.5 2.5%
KenGen 7.36 -1.3% 102.2% 2,123.0 110.8 375.6 1.9%
BAT Kenya 400.25 10.9% 6.4% 2,452.9 (8.3) 309.7 1.6%
BK Group 35.5 5.3% 9.1% 204.4 0.1 246.3 1.3%
Kenya Airways 5.02 4.4% 31.1% 244.7 (81.5) 220.7 1.1%
DTB 79.5 2.9% 15.2% 590.9 27.0 172.0 0.9%
Kenya Power 11.3 -1.7% 134.9% 1,927.0 60.4 170.6 0.9%
Britam 8.54 6.0% 47.2% 173.5 (6.5) 166.8 0.9%
Bamburi Cement 54 0.0% -1.8% - - 151.7 0.8%
Jubilee Holdings 244 8.4% 40.6% 1294 10.7 136.8 0.7%
Umeme 9.6 -46.2% -42.7% 1,090.1 (177.0) 120.6 0.6%
Source: NSE data, St tment 9.2




SUMMARY CHARTS - NSE PERFORMANCE

Net Foreign Flows (KES m)
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Nigeria versus Kenya Turnover (USD m)

m Nigeria Turnover (USD m) ® Kenya Turnover (USD m)-RHS
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SUMMARY CHARTS - KEY ECONOMIC INDICATORS

GDP Q/Q Growth 2Q22 to 1Q25
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Banking Sector Rates and Spreads
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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.

Sharia Compliant Disclosure: The research analyst or analysts responsible for the content of this research report certify that:
The information provided in this report reflects SIB's approach to Sharia Compliant investing as at the date of this report and is
subject to change without notice. We do not undertake to update any of such information in this report. Any references to Halal
equities or similar terms in this report are intended as references to the internally defined criteria of the Firm or our businesses
only, as applicable, and not to any jurisdiction-specific regulatory definition.

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 indicated 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 securities, 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. Future 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
endeavor 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, instruments 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, consequential, 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 associated 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.
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John Mucheru
jmucheru@sib.co.ke

Corporate Finance

Job Kihumba
jkihumba@sib.co.ke

Lorna Wambui
wndungi@sib.co.ke

Private Client Servi

Boniface Kiundi
bkiundi@sib.co.ke

Frankline Kirigia
fkirigia@sib.co.ke

Laban Githuki
Igithuki@sib.co.ke

Fixed | Tradi

Brian Mutunga
bmutunga@sib.co.ke

Barry Omotto
bomotto@sib.co.ke

Marketing &
C icati

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: +254 777 333 000,

+25/ 20 227 7000, +254 20 227 7100

Email: clientservices@sib.co.ke



