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The market closed the week on a bullish note, with the NASI, N10, NSE 20, and NSE 25 rising by 4.1% w/w, 5.6% w/w, 4.8%
w/w, and 5.1% w/w, respectively.




EQUITY MARKET COMMENTARY
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The market closed the week on a bullish note, with the NASI, N10, NSE 20, and NSE 25 rising by 4.1% w/w, 5.6% w/w, 4.8%
w/w, and 5.1% w/w, respectively.

Market activity tapered to USD 35.8m (-50.5% w/w). Equity Group dominated market activity, accounting for 23.2% of the
week’s turnover. The counter’s price function strengthened by 8.6% w/w to KES 107.00.

Likewise, the NSE, KCB Group, I&M and Safaricom advanced by 8.1% w/w, 7.5% w/w, 5.9% w/w and 3.3% w/w, to KES
29.90, KES 93.50, KES 85.00, and KES 36.45, respectively.

Uchumi jumped by 37.0% w/w to KES 1.63, closing the week as the top gainer. Conversely, Limuru Tea slid by 4.7% w/w to
KES 510.00, emerging as the leading laggard.

Foreign investors were net buyers, with net inflows of USD 596.7k. Equity Group led the buying charge, while Safaricom led
the selling charge. Foreign investor activity expanded to 30.1% from 23.7% in the prior week.

Expected in the week: September 2026 inflation numbers - 30th September 2026

Weekly Summary Tables

Indices
Equity Index Index points % w/w % w/w MTD QTD YTD

preceding

NASI 248.51 4.1% -2.5% -1.1% 10.9% 33.2%
N10 2770.34 5.6% -3.3% 1.9% 15.0% 41.0%
NSE 20 4363.67 4.8% -4.1% 0.9% 16.2% 39.0%
NSE 25 7062.15 5.1% -3.4% 1.5% 13.7% 38.6%

Top 5 Movers

Turnover Inflows Market-cap

Company Price % w/w %YTD (USD k) (USD k) (USD m)
Equity Group 107.00 8.6% 60.3% 8,309.3 3,188.0 3,115.1
Safaricom 36.45 3.3% 28.6% 6,393.2 -3,077.9 11,266.7
KCB Group 93.50 7.5% 42.2% 6,076.5 -1,722.6 2,318.0
1&M Holdings 85.00 5.9% 100.2% 3,368.6 -337.6 11411
Nairobi Securities 29.90 8.1% 47.7% 1,933.2 1394 59.9
Exchange

Top 5 Gainers

Turnover Inflows Market-cap

Company Price % w/w %YTD (USD k) (USD k) (USD m)
Uchumi Supermarket 1.63 37.0% 58.3% 442 0.0 4.6
Africa Mega Agricorp 355.75 26.3% 404.6% 132 00 353
Olympia Capital Holdings 8.08 14.8% -1.7% 21 00 25
Carbacid 43.55 13.0% 48.4% 54.7 0.3 85.6
Car & General (K) 291.50 12.7% 471.6% 98.6 26.8 180.4




Top 5 Losers

Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Limuru Tea 510.00 -4.7% 10.9% 0.9 0.0 9.4
Nation Media Group 14.25 -4.0% 23.4% 82 0.0 20.9
Crown Paints Kenya 57.25 -3.8% 5.0% 11.3 -0.1 62.9
Absa New Gold ETF 5195.00 -3.6% -3.3% 415 -314 16.0
E.A. Portland Cement 114.75 -2.5% 56.1% 50 0.0 797
Top 5 Foreign Net Inflows
Turnover Inflows  Market-cap
Company Price % W/w %YTD (USD k) (USD k) (USD m)
Equity Group 107.00 8.6% 60.3% 8,309.3 3,188.0 3,115.1
DTB 189.25 5.4% 65.3% 429.0 173.5 408.2
Nairobi Securities Exchange 29.90 8.1% 47.7% 19332 1394 59.9
BK Group 58.00 5.5% 36.5% 385 40.1 401.3
Co-op Bank 37.25 7.0% 55.5% 819.7 352 1,686.1
Top 5 Foreign Net Outflows
Turnover Outflows Market-cap
Company Price % w/w %YTD (USD k) (USDKk) (USD m)
Safaricom 36.45 3.3% 28.6% 6,393.2 -3,077.9 11,266.7
KCB Group 93.50 7.5% 42.2% 6,076.5 -1,722.6 2,318.0
EABL 285.00 -0.7% 8.4% 1,527.9 -1,009.1 1,738.7
1&M Holdings 85.00 5.9% 100.2% 3,368.6 -337.6 1,141.1
KenGen 10.85 1.4% 18.2% 690.7 -177.5 552.0
Top 5 Gainers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Car & General (K) 291.50 12.7% 471.6% 98.6 26.8 1804
Africa Mega Agricorp 355.75 26.3% 404.6% 132 00 35.3
Shri Krishana Overseas 17.00 6.3% 108.3% 114 -0.5 6.6
Britam 18.90 8.0% 107.7% 697.6 -0.8 368.0
1&M Holdings 85.00 5.9% 100.2% 3,368.6 -337.6 1,141.1
Top 5 Losers YTD
Turnover Inflows Market-cap
Company Price % w/w %YTD (USD k) (USD k) (USD m)
Eveready East Africa 101 -1.0% -26.3% 9.8 0.0 1.6
WPP Scangroup 203 1.0% -20.4% 3.6 0.0 6.8
Umeme 6.24 12.2% -20.2% 12.9 0.0 78.2
Home Afrika 1.10 1.9% -17.9% 11.3 0.2 34
NBV 1.29 24% -12.2% 27 0.0 135

Source: NSE, Standard Investment Bank




COMPANY NEWS

Quickmart announces its
intention to list on the NSE

Dangote Petroleum Initiation
of Coverage Report: Chance
Favors the Prepared

Quickmart has announced its intention, in conjunction with a proposed offer for sale of
existing ordinary shares by its sole shareholder, Sokoni Retail Kenya Limited, to list all of
its issued ordinary share capital on the Main Investment Market Segment of the Nairobi
Securities Exchange PLC, subject to market conditions and the approvals of the Capital
Markets Authority and the NSE. Pursuant to the offer, Sokoni Retail Kenya Limited
is proposing to sell 2.0bn ordinary shares in Quickmart, representing 50% of the issued
ordinary share capital of Quickmart, by way of an offer for sale. Find the announcement here.

The Dangote Petroleum Refinery and Petrochemicals (DPRP) Initial Public Offering opened
on 14th of September 2026 and will close on 13th of October 2026. The company is seeking
to raise USD 1.64Bn through 4.1Bn ordinary shares (c. 3.4% float) at an offer price of NGN
525.0 (USD 0.40). The minimum subscription is 10 ordinary shares and 50,000 ordinary
shares for retail and institutional investors, respectively. The net offer proceeds will be
dedicated to funding part of the USD 14.3 Bn expansion project to double capacity from
700,000 bpd to 1.4 Mn bpd.

The transaction comes amid significant disruptions to global energy markets, driven by
regional conflicts in the Middle East and ongoing strikes on Eastern European energy
infrastructure. These geopolitical bottlenecks have restricted flows through maritime
chokepoints like the Strait of Hormuz and curtailed refining output across Eurasia. Situated
outside Persian Gulf risk zones, DPRP's mega-refinery at Lekki, Nigeria, has emerged as a
major commercial beneficiary of these trade realignments. As an Atlantic Basin hub, the
facility surpassed U.S. exporters in mid-2026 to become Europe’s single largest supplier of
jet fuel. Concurrently, West African and broader Sub-Saharan economies have increasingly
pivoted to DPRP for long-term offtake of motor spirit, diesel, and aviation fuel, establishing
regional energy security corridors.

We performed a blended valuation for the business, taking into account relative and intrinsic
methodologies to estimate the fair value on all likely fronts. Our model supports a HOLD
recommendation, identifying an implied upside of +14.7% against the NGN 525.00 offer
price. While relative peer multiples indicate near-term FY26 earnings are fully valued,
intrinsic cash flow modelling suggests that the long-term cash flow expansion associated
with doubling refinery capacity to 1.4 Mn bpd is not yet fully priced into the offer. Find the
detailed report here.



https://drive.google.com/file/d/1BP5G7yjKYJyNQJQHjJ4hWGdREK-RIhzq/view
http://u36913023.ct.sendgrid.net/ls/click?upn=u001.vpJFIV2orN3dHcsa93dmfrj4jZUyIjAHRZ6wDpKDMkbs7zWw7-2FU6Sj9DOGqDG662K-2Fn3Ycc6LzRbN4W99hajfhv6TsWFTeyz-2F-2BTlQNINzye8W8jkIGlryZ2hPljvfDAvhyNP_iB5JI5-2BBlMnAJbefC-2B6DonvU0f0F3y3vlXoBqTqfCmx7sg2IVoatth90Oy8FKmdgwEzKrWjhZw0HshMxuz4Bt-2FosIYuxLtwW5r-2FHFq-2FPKzFJV9dHmQsqm-2BjF7Wwf48hLDhissKVVdyN2Tk11nf7hhLTSn3HDXwzFUz3aFI96xvf-2F9-2FqK-2BInk1aG3UMRiXumQ-2BG9AICAJgU3oS4DG-2FV-2BfGH0z7MxzPBj5SwU1uvZK42MaDUhLQZnwmoJ6eyEnL8cLuimO7xvYI2mG5PUWS0OnjdSEptMrSSE4IMSQAWdpdTMoerkDiy-2FLTNWNxGVOTGdq9kr1MzY5lPUhgo1IydJ3Sbhx7YOSnngMzCmhjR1HPykDkLHZUA78N2SdtmrfKqflMxj7Zx-2FSbS9F3MM1kuXQbc8lcdShhhGShkZhPl6XwdoazOGriVwKgpSbJMvCXlXUwnFuoX14cAbk0gxOhcRYlNOlmMJU85wKoedBju4hGFrMNnl6LWtZUYw5mHPO3urn7rFNtltB5ftytmsJNTQ21sRpxxGBfklDNFwSYPasdQ8CMWhyDpQC0YyHne9lNoS-2F1ODOy4hHUT89UajqpSoxo7OciesHtGQbjkthGKuxp2mAhiZPjSVGZ745eufs17hi8Hq2YmQPUO2oxLdGYPyQJXuN6ooK2zd6FPGyxwLtALwncPKi8HAjevYibEyVbo9Lfxvxqp5JsgdElCOElIPxy-2BSUZh3JcSn0gQTb9GmWmnZ4uPWYRIFSjLw0plE9-2BTlKQ7TaNei25FIpbAf57mpp43QPd67hLUcIMZtQIzbkGyfZK0zcr4H0BUB3LDgKLZZ9iXwBV1fT-2FQGl2ilqE1WUmg28kMciIUs-2B-2FxQy9KWF6ymfh9kWDIG6hJrOUlwZ9ctkoqAjMH6gJJQHiEwhKCfFJz5K8Yp8h5uaT2hDchMu5aYTQ7LRxpovK4tr1bgOrvYUlqzvYdaQOc-2BWEtruBlFr52edeA7sKBhnAyqPADhox5ZN6l44jN6TFh78CrHDYro4B2Zsafj3AxWWZ7jZ6GF9yA-3D-3D

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 28.95 7.2 41.2 37.0 16.5 0.9 -5.1 0.6 0.0 0.9 33.7 4,318
Kakuzi 438.5 66.3 9.1 460.0 370.0 2.0 0.3 1.5 5.0 19.8 222 1,796
Kapchorua 352.3 425 522 4243 198.0 42 179 1.6 0.0 12.6 28.0 9,976
Limuru 510.0 9.4 10.9 5550 3393 -2.9 3.3 9.4 0.0 -21.9 -23.3 207
Sasini 24.6 43.3 37.8 33.9 17.1 23 9.8 0.3 0.0 0.9 28.9 3,863
Williamson 159.8 43.2 6.9 350.0 129.0 21 203 0.6 9.4 3.3 48.3 24,087
2119 28.4
AND SERVICES
Longhorn 2.8 5.9 -3.4 3.5 2.5 2.2 -4.1 421 0.0 -1.0 -2.9 375
NBV 1.3 135  -12.2 1.8 1.1 -2.3 0.8 2.6 0.0 0.0 -559.9 474
Nation Media 14.3 20.9 234 20.0 11.3 122 118 0.4 0.0 -1.8 -7.9 4,038
Standard Group 6.5 4.1 8.3 6.8 53 7.2 8.6 -0.2 00 -125 -0.5 160
TPS East Africa 17.8 38.8 211 19.8 13.6 12.7 141 0.4 2.0 2.8 6.4 3,889
Uchumi 1.6 4.6 58.3 2.9 0.3 8.7 -7.4 -0.1 0.0 0.0 163.0 3,234
WPP Scangroup 2.0 6.8 -20.4 3.1 1.9 0.5 -6.0 0.2 0.0 -1.6 -1.3 1,070
94.6 -71.3
.
TIONS
Safaricom 36.5 11,267.5 28.6 39.5 25.8 -1.1 106 6.3 5.5 24 152 1,960,614
11,267.5 15.2

AUTOMOBILES &
ACCESSORIES

CarGen 291.5 1804 4716 409.0 35.0 -40 1718 2.8 1.1 30.5 9.6 32,144
Sameer 18.0 38.7 26.3 215 12.0 -7.7 220 5.0 0.0 1.0 18.2 4,621
219.0 11.1
Absa Bank Kenya 334 1,399.7 35.2 36.5 204 -3.0 34 19 6.1 4.2 7.9 119,393
Diamond Trust 189.3 408.3 653 1985 95.5 29 359 0.5 3.7 27.3 6.9 385,299
Equity Bank 1070 3,1154 60.3 109.0 56.8 160 354 1.2 5.4 19.1 5.6 2,141,511
KCB Bank 935 2,318.2 443 101.0 54.7 14 255 0.8 7.5 20.8 45 1,146,718
HF Group 12.5 181.8 25.5 13.6 5.3 -49 316 1.3 0.0 0.8 16.7 16,323
1&M Holdings 850 1,141.2 100.2 86.0 41.2 7.3 405 1.2 4.4 10.8 7.9 237,344
NCBA Bank 89.8 1,140.8 6.8 100.0 68.3 -1.6 -2.2 11 7.9 14.2 6.3 204,338
Stanbic Holdings 282.5 861.6 429 3000 180.0 24 -2.6 1.6 7.9 34.7 8.1 137,929
StanChart 324.5 946.0 9.2 3700 2795 -3.9 -3.1 1.9 9.6 32.9 9.9 107,037
Co-op Bank 373 1,686.2 55.5 40.0 19.1 -0.9 7.0 1.3 6.7 5.1 7.3 302,822
13,199.3 1.3 8.1




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 4.4 1914 47.2 5.1 2.8 13.3 34.7 0.5 3.4 0.7 6.3 67,847
Britam 18.9 368.0 107.7 22.3 7.9 2.7 49.4 14 0.0 2.2 8.7 69,274
CIC Insurance 51 112.3 10.7 6.6 4.0 5.4 12.7 1.2 2.6 0.2 241 13,582
Liberty Kenya Holdings 9.2 38.0 -8.9 11.3 8.1 -4.2 0.9 0.5 0.0 0.9 10.8 1,757
Jubilee Holdings 403.5 225.6 204 437.8 300.3 -1.7 121 0.5 37 80.0 5.0 15,037
Sanlam Kenya 10.7 447 259 12.7 7.4 -7.4 36.5 1.2 0.0 5.7 1.9 3,188
980.0 0.9 8.9
Centum 18.8 96.5 35.7 19.5 12.2 8.0 29.2 0.3 4.1 2.0 9.4 19,943
TransCentury 1.1 9.7 187.2 1.8 0.3 74 -111 -0.1 0.0 0.5 21 n/a
106.3 5.8
NSE 29.9 59.9 47.7 30.2 13.5 154 52.2 3.2 3.3 1.0 28.8 78,721
59.9 28.8
ALLIED
BOC 189.0 28.5 488 2050 110.8 -1.4 204 1.7 6.8 16.1 11.8 3,595
BAT Kenya 565.0 435.9 231 629.0 4200 -0.4 5.0 3.6 124 525 10.8 108,449
Carbacid 43.6 85.6 48.4 48.8 24.8 -1.8 42.8 2.2 4.6 3.9 111 19,542
EABL 285.0 1,738.8 84 351.0 1955 1.2 6.7 4.5 3.9 19.0 150 674,377
Eveready 1.0 1.6 -26.3 1.8 0.9 -1.9 -7.3 -2.4 0.0 -0.2 -4.8 3,145
Unga Group 41.2 24.0 774 50.0 20.7 23.0 55.3 0.6 0.0 1.7 23.8 3,385
Flame Tree Group 2.1 2.9 36.3 3.1 0.9 29 15.7 0.2 0.0 -0.1  -2338 1,103
2,317.5 14.1
ALLIED
Bamburi 54.0 151.2 -12.6 84.0 47.0 0.0 -4.4 0.8 0.0 -2.8 -19.4 n/a
Crown Berger 57.3 62.9 5.0 70.8 46.6 -7.3 -6.5 2.0 5.2 6.7 8.6 2,214
EA Cables 1.7 3.3 58.3 3.3 1.0 -14.9 -19.7 -170.0 0.0 -1.0 -1.7 n/a
EA Portland 114.8 79.7 56.1 1258 54.0 -6.5 271 0.3 0.0 614 1.9 2,380
2971 -2.7
KenGen 10.9 552.0 18.2 131 7.9 -14 10.9 0.3 1.8 1.6 6.8 153,292
Kenya Power 234 352.3 72.1 25.0 11.2 8.6 34.9 0.4 0.0 12.5 1.9 234,037
TotalEnergies Kenya 47.8 64.6 240 52.0 314 6.6 8.8 0.2 7.2 3.5 13.9 11,218
Umeme 6.2 97.7 -20.2 9.8 5.2 0.6 -16.6 0.0 27.7 2.4 2.6 3,005
1,066.6 52
Market ratios 6.60 8.52
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