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SUMMARY TABLES - NSE PERFORMANCE

Summary Trading Statistics

CYy22 CY23 CY24 CY25 1Q26 2Q26 3Q26 Sep-26 Oct-26
NASI -23.4% -27.7% 34.06% 51.1% 4.4% 15.1% 9.6% -2.3% -3.0%
N10 Index -9.2% 43.5% 50.9% 3.3% 18.7% 13.5% 0.5% -6.6%
NSE 20 Index -11.9% -10.4% 33.9% 56.1% 9.3% 9.4% 15.0% -0.2% -5.1%
NSE 25 Index -16.3% -24.0% 43.0% 49.8% 6.3% 14.6% 12.4% 0.2% -6.0%
NASI points 127.47 92.11 123.48 186.58 194.82 224.15 245.60 245.60 238.16
N10 index points 907.51 1302.31 1965.20  2030.35 2409.62 2734.86 2734.86 2553.37
NSE 20 Index points 1676.10 1501.16 2010.65 3139.19 3431.56 375544  4316.96  4316.96  4098.26
NSE 25 Index points 3133.64  2380.23 3402.80  5096.68 5416.72 6208.91 6977.73 6977.73 6556.73
Turnover (USD m) 753.5 558.05 794.36 1108.95 43524  2037.31 560.78 223.12 427.34
Avg. daily (USD m) 3.06 2.26 3.19 4.47 7.02 33.96 9.35 10.14 20.35
Net foreign flow (USD m)* -197.9 -79.10 -124.05 -91.48 -58.21 -8.71 -75.66 -27.66 -30.39
Nigeria Turnover (USD m) 5,528.3 542370 370484  7889.11 3011.21 3995.63  4030.29 1368.20
Nigeria foreign flow (USD m)* 27.6 -77.27 -44.92 106.14 -71.38 -117.88 -47.32 -4.60

- NSE data, Standarad Investment Bank, Bloomberg;

The equities market closed October on a bearish trajectory, with the broad index contracting 3.0% m/m. The
market weakness extended across key indices: the N10, NSE 20, and NSE 25 dropped 6.6% m/m, 5.1% m/m, and
6.0% m/m, respectively, signalling a sharper contraction compared to the prior month.

Continued profit-taking across counters - driven by investors seeking to lock in gains from a multi-quarter rally -
weighed on market performance. Foreign participation mirrored this cautious sentiment, yielding a net outflow of
USD 30.4 Mn.

Turnover was heavily concentrated in Kenya Pipeline Company, which accounted for 77.5% of total turnover
following a significant block transaction tied to Dangote’s acquisition of a c. 25% equity stake. Consequently, the
counter jumped 66.7% m/m to settle at KES 15.00, sustained by strong buying interest in later sessions.

Olympia Capital Holdings headlined the top performers, appreciating by 145.6% m/m to KES 19.35. Conversely,
Shri Krishana Overseas anchored the laggards, losing 19.2% m/m to close at KES 13.85.

During the past month;

o Kakuzi Plc has issued an updated profit warning and cautionary statement advising shareholders and
the general public that its net earnings for 2026 are expected to be significantly lower than the previous
year. Following an initial notice in August 2026—which projected at least a 25% drop in earnings—the
revised guidance comes as a result of a continued downturn in the global macadamia market and reduced
macadamia crop yields.

o Sanlam Allianz Holdings (Kenya) PLC issued a cautionary announcement informing shareholders and
the public of a proposed internal reorganization to simplify its group corporate structure and boost
operational efficiency. Under this plan, the company will acquire the entire long-term life insurance
business, including all assets and liabilities, from its wholly owned subsidiary, Sanlam Allianz Life Insurance
(Kenya) Limited. Following the transfer and receipt of necessary regulatory approvals, the parent company
will operate the insurance business directly, remain listed on the Nairobi Securities Exchange (NSE), and
change its name to Sanlam Allianz Life Insurance (Kenya) PLC, while the subsidiary will surrender its license
and eventually be dissolved. Existing insurance policies, shareholdings, and company control will remain
unaffected. Find the notice here.

o The Nairobi Securities Exchange has announced Dangote Petroleum Refinery’s Initial Public Offer by
way of subscription of Kenya Global Depository Receipts. The refinery offered 728,971,962 IPO Shares
for 728,971,962 GDR Offering of 728,971,962 Global Depository Receipts at a GDR Subscription Price of
KES 53.50 per Global Depository Receipt, targeting KES 39.0bn, subject to a minimum success threshold
of KES 50.0m.

o Kenya Airways PLC has issued a material announcement regarding two major government-approved
financial measures designed to support its operational turnaround and balance sheet restructuring. The




Government of Kenya has approved a 10-year shareholder loan of US$350 million (approx. KES 45.15
billion) to cover immediate operational needs - such as aircraft maintenance and returning grounded
planes to service - with an option to convert the debt into equity. Additionally, the government granted
in-principle approval to convert existing loans of approximately KES 122 billion (plus accrued interest) into
equity-qualifying tradeable instruments.

This balance sheet restructuring aims to move the airline out of negative equity, improve creditworthiness,
and facilitate future capital raising and strategic partnerships. Implementation remains subject to definitive
agreements as well as shareholder, CMA, and NSE approvals, leading the airline to issue a cautionary
notice advising investors to exercise caution when trading its shares.

We published,

o

Dangote Petroleum Initiation of Coverage Report. Worth noting;

The company sought 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 was 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 came 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.

Based on the Dangote Petroleum Refinery & Petrochemicals 3Q2026 preliminary headline numbers, we
have reviewed our model based on the earnings outperformance and, consequently, our valuation and
recommendation. While our core investment thesis remains intact, incorporating these efficiency gains
meaningfully enhances DPRP’s free cash flow trajectory. Reflecting these updates, we raise our fair value
estimate from USD 0.45 (NGN 602,18) to USD 0.63 (NGN 836.80), unlocking an implied 59.4% upside (up
from 14.7%) relative to the offer price. Consequently, we revise our recommendation from a HOLD to a BUY.

Find the detailed IPO report here.

Find the valuation update report here.

Quick Mart PLC IPO Report. Worth noting;

The QuickMart PLC Initial Public Offering (IPO) opened on October 5, 2026, and closed on October 30,
2026, with selling shareholder Sokoni Retail Kenya Limited offering 2,000,000,000 ordinary shares (a c. 50%
post-offer float) at KES 7.50 per share to raise KES 15.0Bn. Structured strictly as a secondary offer for sale,
QuickMart will receive no net proceeds from the transaction; physical store expansion and digital initiatives
will remain fully funded through organic operating cash flows and existing credit lines.

The business is Kenya’s second-largest supermarket chain by store count and revenue, operating 73 leased
outlets across 16 counties. Its core merchandise strategy focuses on fast-moving consumer goods, with
Food (52%) and Fresh Produce (12%-13%) generating c. 65% of total sales. The business operates an asset-
light model by leasing 100% of its stores. Managed through a standardized six-month rollout, new stores
are reported to achieve EBITDA break-even in their first month, mature within 12 months, and achieve full
capital payback within two to three years. Its medium-term strategy centres on expanding its footprint to 125
domestic locations by 2030. Simultaneously, the company plans to scale its digital and e-commerce channel,
QSOKO, to contribute over 10% of total revenue.

We performed a blended valuation taking into account intrinsic (DCF & DDM) and relative (P/E, P/B, EV/
EBITDA) methodologies to estimate the fair value of QuickMart PLC. Our model derives a consolidated fair
value estimate of KES 7.32 per share. This indicates that the IPO offer price of KES 7.50 per share represents a
slight premium (+2.3%) over the blended intrinsic and peer-based valuation, suggesting near-term operational
growth and market positioning are fully priced into the offer.

Find the detailed report here.



https://drive.google.com/file/d/10reOGyIfFaghpLojk7jAHVZZREtZGGWz/view
https://drive.google.com/file/d/1NJ7cNJZ_qVRqi5kwOlTw90CMRTlX8D37/view
https://drive.google.com/file/d/1oUx8GzY5ialGvGJ8LNWXDI1yy9tNkTbq/view
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Top Movers
oo mow v T ROOE afaw  MGoR %o
Kenya Pipeline Company 15.00 66.7% 0.0%  329,949.9 77.5% 0.0 2,100.0 0.0%
Safaricom 33.60 -6.4% 18.5% 22,329.2 5.2% -8,218.3 10,370.5 63.0%
Equity Group 95.00 -9.3% 42.3% 17,325.1 4.1% -9,355.5 2,761.7 43.6%
KCB Group 86.00 -5.8% 30.8% 13,744.8 3.2% -8,157.5 2,128.9 34.3%
NSE 32.40 6.8% 60.0% 8,515.1 2.0% -492.3 64.8 87.5%
1&M Holdings 81.25 -1.5% 91.4% 6,791.5 1.6% -70.0 1,089.2 0.7%
DTB 179.25 -5.2% 56.6% 3,498.1 0.8% -469.2 386.1 9.0%
Nation Media Group 13.85 -8.0% 19.9% 2,737.0 0.6% -2,684.7 20.3 49.0%
Co-op Bank 35.50 -4.3% 48.2% 2,364.0 0.6% -20.2 1,604.5 1.1%
KenGen 9.90 -7.5% 7.8% 2,206.3 0.5% -278.9 502.9 6.4%
Top 10 Gainers
e xoa  xvm  Toee  fdmle Mrece  %ods
Olympia Capital 19.35 145.6% 135.4% 99.1 -0.1 6.0 0.1%
Holdings
Kenya Pipeline Company 15.00 66.7% 0.0% 329,949.9 0.0 2,100.0 0.0%
NSE 32.40 6.8% 60.0% 8,515.1 -492.3 64.8 87.5%
TPS Serena 18.20 6.7% 23.8% 18.7 -2.8 255 27.7%
Longhorn Kenya 2.77 4.1% -4.5% 14.2 1.6 5.8 5.5%
B.O.C Kenya 184.00 2.6% 44.9% 29.3 -1.5 27.7 2.5%
Limuru Tea 520.00 2.0% 13.0% 6.0 0.0 9.6 0.0%
Standard Group 6.20 1.0% 2.6% 5.8 -0.2 3.9 2.0%
NBV 1.31 0.8% -10.9% 6.5 0.0 13.7 0.0%
BK Group 60.00 0.4% 41.2% 512.8 -108.9 414.5 45.4%
Top 10 Losers
e wow v Tmow  fodmie Maiecw %o
Shri Krishana Overseas 13.85 -19.2% 69.7% 30.9 0.0 54 0.0%
Car & General (K) 246.25 -15.9% 382.8% 557.2 23.0 152.2 2.3%
Africa Mega Agricorp 298.25 -15.8% 323.0% 25.2 0.0 29.6 0.0%
Unga Group 34.55 -14.5% 48.9% 53.0 6.0 20.2 5.6%
Sameer Africa 14.85 -13.2% 4.2% 84.4 -3.8 31.8 2.2%
Uchumi Supermarket 1.28 -12.9% 24.3% 60.3 0.0 3.6 0.0%
ABSA Bank Kenya 29.95 -9.7% 21.3% 976.1 -22.8 1,253.2 2.3%
Equity Group 95.00 -9.3% 42.3% 17,325.1 -9,355.5 2,761.7 43.6%
Stanbic 259.50 -8.0% 31.2% 980.3 -308.7 790.3 15.7%
Nation Media Group 13.85 -8.0% 19.9% 2,737.0 -2,684.7 20.3 49.0%




Top 10 Foreign Net Inflows

Company Price % Oct %0 TS Fowe(0SDl) | (UsDm  Porsion
Kenya Power 21.60 -6.5% 58.8% 2,089.0 315.2 324.7 13.9%
Carbacid 41.50 -2.1% 41.4% 146.6 30.5 81.5 11.5%
Car & General (K) 246.25 -15.9% 382.8% 557.2 23.0 152.2 2.3%
Williamson Tea Kenya 151.00 -3.7% 1.0% 149.8 11.9 40.7 4.0%
Unga Group 34.55 -14.5% 48.9% 53.0 6.0 20.2 5.6%
Express Kenya 7.12 -7.0% -3.8% 19.5 4.1 2.6 10.5%
Home Afrika 0.99 -7.5% -26.1% 96.6 3.5 3.1 1.8%
Liberty Kenya Holdings 9.32 -0.4% -7.7% 29.1 3.0 38.5 5.2%
Total Kenya 45.55 -2.9% 18.2% 65.4 1.7 614 1.3%
Longhorn Kenya 2.77 4.1% -4.5% 14.2 1.6 5.8 5.5%
Top 10 Foreign Net Outflows
Company Price % Oct %10 TS Fows (08D | (UsDm) " Poreen
Equity Group 95.00 -9.3% 42.3% 17,325.1 -9,355.5 2,761.7 43.6%
Safaricom 33.60 -6.4% 18.5% 22,329.2 -8,218.3 10,370.5 63.0%
KCB Group 86.00 -5.8% 30.8% 13,744.8 -8,157.5 2,128.9 34.3%
Nation Media Group 13.85 -8.0% 19.9% 2,737.0 -2,684.7 20.3 49.0%
NSE 32.40 6.8% 60.0% 8,515.1 -492.3 64.8 87.5%
DTB 179.25 -5.2% 56.6% 3,498.1 -469.2 386.1 9.0%
Stanbic 259.50 -8.0% 31.2% 980.3 -308.7 790.3 15.7%
KenGen 9.90 -7.5% 7.8% 2,206.3 -278.9 502.9 6.4%
StanChart 304.75 -3.9% 2.5% 1,617.0 -245.0 887.1 9.5%
BAT Kenya 549.00 -1.8% 19.6% 737.6 -196.1 422.9 30.6%
Top 20 by Market Capitalization
Company Price (KES) % Oct %D TN Fowe(0SDk | (UsDm  Mtcap
Safaricom 33.6 -6.4% 18.5% 22,329.2 (8,218.3) 10,370.5 33.8%
Equity Group 95 -9.3% 42.3% 17,325.1 (9,355.5) 2,761.7 9.0%
KCB Group 86 -5.8% 30.8% 13,744.8 (8,157.5) 2,128.9 6.9%
KPC 15 66.7% 0.0% 329,949.9 = 2,100.0 6.8%
EABL 270.75 -6.6% 2.9% 1,354.0 1.6 1,649.4 5.4%
Co-op Bank 35.5 -4.3% 48.2% 2,364.0 (20.2) 1,604.5 5.2%
ABSA Bank Kenya 29.95 -9.7% 21.3% 976.1 (22.8) 1,253.2 4.1%
NCBA Bank 88 -1.1% 4.8% 3735 0.8 1,116.9 3.6%
1&M Holdings 81.25 -1.5% 91.4% 6,791.5 (70.0) 1,089.2 3.6%
StanChart 304.75 -3.9% 2.5% 1,617.0 (245.0) 887.1 2.9%
Stanbic 259.5 -8.0% 31.2% 980.3 (308.7) 790.3 2.6%
KenGen 9.9 -7.5% 7.8% 2,206.3 (278.9) 502.9 1.6%
BAT Kenya 549 -1.8% 19.6% 737.6 (196.1) 422.9 1.4%
BK Group 60 0.4% 41.2% 512.8 (108.9) 414.5 1.4%
Family Bank 27.15 -6.2% 0.0% 1,052.3 (0.3) 394.2 1.3%
DTB 179.25 -5.2% 56.6% 3,498.1 (469.2) 386.1 1.3%
Britam 18.05 -4.0% 98.4% 772.1 (3.1) 350.9 1.1%
Kenya Power 21.6 -6.5% 58.8% 2,089.0 315.2 324.7 1.1%
Kenya Airways 5.46 -4.5% 54.7% 1,499.7 (1.0 240.5 0.8%
Jubilee Holdings 396.75 -0.8% 18.4% 816.3 (22.1) 2215 0.7%
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SUMMARY CHARTS - NSE PERFORMANCE

Net Foreign Flows (KES m)
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Nigeria versus Kenya Foreign Participation
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Nigeria versus Kenya Turnover
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SUMMARY CHARTS - KEY ECONOMIC INDICATORS

GDP q/q growth 3Q22 to 2Q26
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Interest Rate Movements
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Private Sector Y/Y Credit Growth
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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.

Shariah Compliant Disclosure: The research analyst or analysts responsible for the content of this research re-
port 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 informa-
tion in this report. Any references to Halal equities or similar terms in this report are intended as references to the internal-
ly 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 orig-
inal 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 per-
formance 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, 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 ob-
tained 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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