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The market closed the week in the red, with the NASI, N10, NSE 20, and NSE 25 easing 3.5% w/w, 3.1% w/w, 3.9% w/w.
and 3.1% w/w, respectively.




EQUITY MARKET COMMENTARY

The market closed the week in the red, with the NASI, N10, NSE 20, and NSE 25 easing 3.5% w/w, 3.1% w/w, 3.9% w/w,

and 3.1% w/w, respectively.

Market activity declined to USD 39.4m (-20.5% w/w). Equity Group dominated market activity, accounting for 36.0% of the
week’s turnover. The counter’s price function inched lower by 3.6% w/w to KES 74.50.

Likewise, KCB Group and ABSA dwindled by 3.4% w/w and 6.4% w/w to KES 77.50 and KES 30.15, respectively.

EABL softened by 1.3% w/w to KES 256.00.

Africa Mega Agricorp was the week’s top gainer, rallying by 10.7% w/w to 108.25. Conversely, Uchumi was the week’s

leading laggard, down 38.6% w/w to KES 1.80.

Foreign investors were bearish, with net outflows of USD 7.0K. ABSA New Gold ETF led the buying charge, while Safaricom

led the selling charge. Foreign investor activity rose to 40.0% from 33.6% in the prior week.

Expected in the week: Stanbic FY25 results, KCB Group FY25 results - 11th March 2026

Weekly Summary Tables
Indices
Equity Index Index points % w/w % w/w MTD QTD YTD
preceding
NASI 20841 -3.5% 3.0% -3.5% 11.7% 11.7%
N10 2198.95 -3.1% 4.4% -3.1% 11.9% 11.9%
NSE 20 3604.75 -3.9% 3.5% -3.9% 14.8% 14.8%
NSE 25 5761.82 -3.1% 4.3% -3.1% 13.1% 13.1%
Top 5 Movers
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Equity Group 74.50 -3.6% 11.6% 14,203.2 -1,474.7 2,178.9
Safaricom 30.65 -4.2% 8.1% 6,189.4 -3,418.8 9,517.2
KCB Group 77.50 -3.4% 17.9% 4,671.6 -149.3 1,930.1
ABSA Bank Kenya 30.15 -6.4% 22.1% 1,913.0 -40.2 1,269.2
EABL 256.00 -1.3% -2.7% 1,683.5 -134.9 1,568.9
Top 5 Gainers
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Africa Mega Agricorp 108.25 10.7% 53.5% 45 0.0 10.8
BK Group 47.35 5.0% 11.4% 54.6 0.0 329.1
Co-op Bank 30.00 2.7% 25.3% 870.9 0.3 1364.1
Total Kenya 43.75 2.1% 13.5% 64.7 0.0 594
TPS Serena 16.85 1.8% 14.6% 4.4 0.0 238




Top 5 Losers

Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Uchumi Supermarket 1.80 -38.6% 74.8% 67.0 0.0 51
Flame Tree Group 2.35 -17.0% 49.7% 220 0.0 32
Sameer Africa 17.05 -13.9% 19.6% 30.7 0.0 36.8
Kenya Airways 491 -12.3% 39.1% 252.8 20 216.2
Britam 11.60 -10.4% 27.5% 76.1 0.0 226.9
Top 5 Foreign Net Inflows
Turnover Inflows  Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Absa New Gold ETF 6230.00 0.0% 15.9% = 2,708.3 19.3
Kenya Power 17.05 -7.8% 25.4% 820.6 496.4 257.9
Carbacid 29.95 -2.0% 2.0% 1118 46.5 59.2
B.O.C Kenya 125.25 -5.3% -1.4% 66.6 427 19.0
1&M Holdings 49.55 -2.8% 16.7% 1,568.3 34.8 668.2
Top 5 Foreign Net Outflows
Turnover Outflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Safaricom 30.65 -4.2% 8.1% 6,189.4 -3,418.8 9,517.2
Equity Group 74.50 -3.6% 11.6% 14,203.2 -1,474.7 2,178.9
StanChart 340.25 -6.1% 14.5% 1,015.7 -767.5 996.4
Nairobi Securities 21.45 -4.5% 5.9% 639.1 -585.2 431
Exchange
Stanbic 255.00 -0.6% 29.0% 1,192.2 -4034 781.3
Top 5 Gainers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Uchumi Supermarket 1.80 -38.6% 74.8% 67.0 0.0 51
Sasini 28.00 -0.5% 56.9% 34.1 0.0 49.5
Africa Mega Agricorp 108.25 10.7% 53.5% 45 0.0 10.8
Flame Tree Group 2.35 -17.0% 49.7% 220 0.0 3.2
Eaagads 29.40 -2.3% 43.4% 64 0.0 7.3
Top 5 Losers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Eveready East Africa 1.13 0.0% -17.5% 288.1 -216.9 1.8
WPP Scangroup 240 -3.2% -5.9% 141 -11.0 80
Williamson Tea Kenya 140.75 -1.6% -5.9% 56.8 1.2 19.1
Olympia Capital Holdings 7.76 -0.5% -5.6% 21 0.0 24
EABL 256.00 -1.3% -2.7% 1,683.5 -134.9 1,568.9

Source: NSE, Standard Investment Bank




ECONOMY NEWS

Business conditions growth
slowed in February 2026,
with the PMI softening to
50.4, down from 51.9 in
January 2026.

COMPANY NEWS

KPC IPO receives 105.7%
subscription

Absa FY25 EPS rises by 9.7%
y/y, supported by lower
provisions

According to the Purchasing Managers’ Index (PMI) survey conducted by Stanbic
Bank Kenya, business conditions growth slowed in February 2026, with the PMI
softening to 50.4, down from 51.9 in January 2026. This performance marked the
third consecutive monthly decline and indicates only marginal improvement in
the private sector, representing the weakest performance during the current six-
month expansion phase. According to the survey, output growth nearly stalled in
the month, with sales volumes rising modestly amid subdued new orders, while
purchasing activity and inventories increased at their slowest paces in months.

The Government of Kenya, through the Privatization Authority, has today
announced the results of the Kenya Pipeline Company (KPC) Initial Public Offering
(IPO), which registered an overall oversubscription rate of 105.7 percent and
raised KES 112.374 billion. Kenyan Retail and Institutional investors having been
allocated 7,951,752,222 shares, representing 67.32 percent of the offer shares.
Local institutional investors will own 40.99 percent of KPC. EAC individual and
Institutional investors have been allocated 3,857,024,178, representing 32.65
percent of the offer shares. Following the privatisation of KPC, the Government
of Kenya will retain a 35 percent ownership stake in the company, with investors
from across the EAC region taking up a 21.22 percent ownership stake.

Absa Bank Kenya Plc kicked off the earnings season with FY25 results, reporting a
9.7%vy/y growth in EPS to KES 4.22 (slightly higher than our estimate of KES 4.15),
with net income coming in at KES 22.9bn. The performance was characterized by
a 6.4%y/y decline in net interest income (NII) to KES 43.3bn. In contrast, non-
interest revenue (NIR) jumped by 12.2%y/y to KES 18.1bn, despite muted FX
trading income (-1.7% y/y). The top line was propped up by a 31.8 y/y slash in loan
loss provisions to KES 6.2bn, with operating expenses (OPEX less impairments)
contained at KES 22.4bn (-4.6%y/y). The Board of Directors recommended a final
dividend of KES 1.85 (total dividend of KES 2.05; +17.1% y/y; payout ratio of
c.48.6% vs 5-year average of ¢.50.2%), with the book closure scheduled for 30th
April 2026.

Group interest income at KES 43.3bn (-6.4%y/y in FY25, -11.7%y/y in 4Q25)
was driven by a sustained double-digit slowdown in interest income on loans and
advances to KES 42.8bn (-19.7%y/y), with interest on deposits and placements
with other institutions easing to KES 1.6bn (-19.2%y/y). We note that the weighted
average yields on loans contracted by c.270bps y/y, which management attributed
to a decline in its internal benchmark rate, as it priced in successive CBR rate cuts
over the period. Furthermore, Absa’s loan book registered passive performance
in the period (+1.0%y/y to KES 312.2bn), partly driven by increased preference
for shorter-term lending products, coupled with a decline in Consumer and
MSMEs assets linked to sustained pressure on disposable incomes. Conversely,
interest income from government securities jumped 40.9%y/y to KES 13.2bn,
attributable to a growth in government securities (+18.6%y/y to KES 115.1bn)
as Absa allocated part of its liquidity in government papers. Interest expenses
propped up the top line, contracting by 22.2%y/y to KES 14.4bn, aided by a lower
interest expense on customer deposits at KES 12.4bn (-31.0%y/y). We link this
performance to cheaper deposits (cost of deposits improved to 3.4% from 5.1% in
FY24), with the lender reporting an increase in transactional deposits as consumer
deposits softened in the period. Markedly, some consumer clients shifted their
deposits to the asset management proposition. Furthermore, other interest
expenses contracted to KES 214.4m (-16.3%y/y), with borrowed funds easing to
KES 3.1bn (-13.1% y/y) and balances due to banking institutions within the Group
rising to KES 28.6bn (+28.3% y/y). Interest expenses on deposits and placements
with banking institutions, however, increased by 5.2x to KES 1.8bn. Overall, the
Group’s net interest margins (NIM) contracted to ¢.9.9% from ¢.10.5% in FY25.




ALP Industrial REIT achieves
a subscription rate of 98.5%

Non-interest revenue (NIR) rose by 12.2% y/y to KES 18.1bn, reinforced by higher
fees and commissions income (+18.8%y/y) and stronger other operating income
performance (+25.7%y/y). In particular, other fees and commissions income leaped
by 22.8% y/y to KES 7.4bn, spurred by growth in revenue from its bancassurance
(+37% vyly), asset management (+97% y/y), Timiza (+19% y/y), and Brokerage
(+44% y/y) business lines amid growing customer numbers, higher transactions
numbers and execution of landmark deals. Conversely, fees and commissions
income from loans and advances was largely flat at KES 1.4bn (+2.0% y/y) on
the back of muted credit demand in the period. Furthermore, income from forex
activities hit KES 5.9bn (-1.7%y/y, slower contraction compared to 3Q25 at -4.8%
y/y; +9.8%y/y in 4Q25). Other operating income advanced by 25.7%y/y to KES
3.3bn. Operating expenses before impairments were contained at KES 22.4bn
(-4.6%y/y), largely anchored by a decrease in other operating expenses (-14.5%
y/y to KES 7.8bn). Additionally, depreciation costs edged lower to KES 848.0m
(-26.1%yY/y). Overall, Absa’s cost-to-income metric eased to 36.5% from 37.7%
in FY25, with operating profits before impairments remaining flat at KES 38.9bn
(+0.3%y/y).

Please find the detailed report, here.

According to a circular published on 5th March 2026, Africa Logistics Properties'
(ALP) restricted industrial REIT offer achieved a subscription rate of 98.5%. The
issuer noted that the amount raised (USD 29.6m), combined with InfraCo Africa
Investment Limited’s commitment to invest an additional USD 5.0m for a pipeline
asset, means the offering has achieved an overall subscription of 115.17%.
Markedly, the ALP REIT is expected to be listed and commence trading on the
Nairobi Securities Exchange on 11th March 2026. Find the notice here.



https://drive.google.com/file/d/1nROgxVrlsOQmIsPbncDbBCf4p9kttpRY/view
https://drive.google.com/file/d/1ipxBlEwFCIXPyFvAJCbwvAjUyMObThN4/view

MARKET SUMMARY

—
Price Mkt Cap YTD 52Wk 52Wk im 3m P/B Div EPS P/E AVG
KES $mn % High Low % % Yield Daily
3m USD*
Eaagads 29.40 7.3 43.4 35.3 11.0 33.6 50.0 0.7 0.0 0.4 79.5 907
Kakuzi 429.0 65.1 6.7 440.0 365.0 10.0 6.8 1.6 5.1 -6.7 -63.8 1,584
Kapchorua 2443 29.6 55 4243 198.0 4.9 16.6 1.8 0.0 23.2 10.5 3,262
Limuru 512.0 9.5 11.3 5550 2950 14.8 11.3 7.0 0.2 -6.3 -80.8 359
Sasini 28.0 495 56.9 33.9 13.3 39.0 51.8 0.3 0.0 0.9 32.9 9,720
Williamson 140.8 38.2 -5.9 3500 1395 -14 -6.5 0.8 7.1 -8.8 -16.1 17,404
199.2 -15.1
SERVICES
Longhorn 3.0 6.3 3.1 3.5 2.4 -0.3 14 45.0 0.0 -1.0 -3.1 331
NBV 1.5 15.7 2.0 2.2 1.3 2.7 0.0 3.0 0.0 0.0 -464.5 1,528
Nation Media 13.9 20.5 20.3 16.0 10.1 -0.4 10.8 0.4 0.0 -1.5 -9.3 3,444
Standard Group 6.2 3.9 2.0 7.1 5.2 1.3 3.4 -0.2 0.0 -12.5 -0.5 264
TPS East Africa 16.9 36.9 14.6 18.2 131 8.0 14.6 0.4 2.1 4.5 3.7 1,435
Uchumi 1.8 5.1 74.8 2.9 0.2 37.4 12.5 -0.1 0.0 -0.5 =8 10,689
WPP Scangroup 2.4 8.0 -5.9 3.5 2.0 0.0 -13.0 0.2 0.0 -1.2 -2.1 1,541
96.4 -76.9
et
TIONS
Safaricom 30.7 95120 8.1 34.2 17.0 -4.2 6.1 5.5 3.9 1.7 18.0 1,583,671
9,512.0 18.0

AUTOMOBILES &
ACCESSORIES

CarGen 64.0 39.8 255 74.3 19.8 10.8 28.0 0.9 1.25 6.5 9.9 2,907
Sameer 171 36.8 19.6 215 2.7 6.9 27.7 6.5 0.0 0.9 18.3 9,284
76.5 14.0

Absa Bank Kenya 30.2 1,2685 221 33.0 15.0 6.9 36.7 1.9 6.8 4.2 7.1 200,691
Diamond Trust 157.0 340.0 371 170.0 66.0 15.9 42.7 0.5 4.5 27.3 5.7 88,545
Equity Bank 745 21777 11.6 80.0 41.2 9.6 221 11 57 12.3 6.0 1,597,466
KCB Bank 775 19291 17.9 80.5 33.6 15.2 37.8 0.9 3.9 18.7 41 1,101,529
HF Group 10.5 153.3 54 11.5 5.3 4.0 6.1 1.3 0.0 0.9 11.7 48,234
1&M Holdings 49.6 667.9 16.7 515 29.5 10.1 9.6 0.9 6.1 9.3 53 221,979
NCBA Bank 88.0 11,1230 4.8 100.0 48.0 -4.6 15.0 1.3 6.3 13.3 6.6 215,642
Stanbic Holdings 255.0 780.8 290 260.0 147.0 241 30.1 1.5 8.1 34.7 7.3 393,082
StanChart 340.3 995.9 145 3650 260.0 8.1 18.6 1.8 13.2 52.7 6.5 127,199
Co-op Bank 30.0 13634 253 315 13.8 5.8 31.6 1.2 50 4.3 6.9 255216
10,799.6 1.3 6.7




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 3.5 152.7 16.9 4.0 1.5 11.7 214 0.4 4.3 0.8 4.3 63,600
Britam 11.6 226.7 27.5 134 5.9 14.9 33.6 1.0 0.0 20 5.9 18,656
CIC Insurance 4.9 109.4 74 6.6 25 7.0 10.8 1.3 0.0 0.9 52 26,746
Liberty Kenya Holdings 10.1 41.7 -0.5 121 6.7 0.7 -24 0.5 0.0 2.6 3.9 3,255
Jubilee Holdings 378.8 212.6 13.1 3900 182.0 14.9 241 0.5 3.0 66.0 5.7 36,520
Sanlam Kenya 10.5 44.0 23.5 11.0 55 17.7 23.2 0.1 0.0 1457 0.1 1,829
787.2 0.6 5.0
Centum 14.7 75.8 6.1 16.8 10.9 12.6 77 02 22 21 72 5,878
TransCentury 11 9.8 1872 1.8 0.3 74 -111 -0.1 0.0 0.5 21 n/a
872.7 4.8
NSE 215 43.1 5.9 25.9 6.5 10.0 24.3 2.8 1.5 0.5 47.7 53,944
43.1 47.7
ALLIED
BOC 125.3 18.9 -14 1500 76.0 -4.9 -1.8 1.3 6.9 10.8 11.6 2,114
BAT Kenya 555.0 429.9 20.9 629.0 3450 11.0 28.0 3.6 12.6 525 10.6 140,779
Carbacid 30.0 59.1 2.0 33.0 18.0 -4.5 11.8 1.5 6.7 3.9 7.6 17,299
EABL 2560 1,568.1 -2.7 3510 1670 24 13.8 4.8 4.3 12.0 214 314,572
Eveready 1.1 1.8 -175 1.8 08 -131 -144 -2.7 0.0 -0.2 -5.4 11,924
Unga Group 30.1 17.6 29.5 34.0 18.1 36.0 35.7 0.4 0.0 1.7 174 2,122
Flame Tree Group 24 3.2 49.7 3.1 11 33.5 451 0.3 0.0 11 21 1,690
2,098.7 18.6
ALLIED
Bamburi 54.0 151.9 -12.6 84.0 470 0.0 -4.4 0.8 0.0 -2.8 -194 n/a
Crown Berger 56.0 61.8 2.8 70.8 30.0 -59 77 22 0.0 38 14.7 1,129
EA Cables 1.7 34 58.3 3.3 1.0 -149 -19.7 -1700 0.0 -1.0 -1.7 n/a
EA Portland 82.3 57.3 11.9 101.0 28.0 0.3 -1.2 0.4 0.0 11.8 7.0 2,300
2743 0.1
KenGen 9.2 469.9 0.2 10.8 4.5 -4.2 55 0.2 2.2 1.6 58 146,196
Kenya Power 171 257.7 254 19.0 5.7 104 42.1 0.3 0.0 125 14 185,011
TotalEnergies Kenya 43.8 59.3 135 47.0 20.5 8.2 18.9 0.2 4.4 24 185 11,598
Umeme 8.9 139.1 13.6 24.8 5.8 2.8 34.5 0.1 19.5 24 3.7 13,265
926.1 51
Market ratios 5.90 7.67
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