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In the Report: 

Fixed Income Pulse: The government has reopened two bonds for the month of February, 

FXD3/2019/25 and FXD1/2021/25, with a closing date of 11th February 2026. 

Equities Pulse: Positive; NASI +0.38%, NSE 10 -0.30%, NSE 20 +0.33%, NSE 25 +0.40%, Banking +1.01%; Market 

Cap at Kes. 3.07Trn, with turnover up 155.63% to Kes. 640.59Mn. 

Corporate News: EABL reports strong HY performance, Umeme warns of continued losses, AMAC 

advances global platform strategy 

 

 

 

 

 

Last week delivered a usual sweet spot for Kenya’s markets. Equities closed in positive territory, while 

fixed income stayed firm, with a strong primary market rebound as investors crowded into the one-year 

paper. The hunt for higher yields persists, and for now, the macro backdrop is playing along. Stability is 

the prevailing refrain. 

On the macro front, January inflation held steady, broadly in line with expectations, encouraging, even 

if it’s still too early to declare victory. Meanwhile, rating agencies remain comfortable with Kenya’s debt 

outlook, finding no material medium-term risks. That confidence is not misplaced as recent debt 

management actions have gone a long way in easing near-term pressures and restoring market calm. 

 

 

 

 

 

 

 

 

 

https://whatsapp.com/channel/0029VbBdSAlDDmFaMzquSQ0R
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Consumer Prices: 

All is calm, but the books are heavy. This is the one theme that summarizes our macroeconomic 

outlook, in which we highlighted that most economic indicators including inflation will remain stable 

in 2026. 

One month into the year, the data appears to be aligning with that narrative. Headline inflation for 

January printed at 4.4%, marginally lower than the 4.5% recorded in December 2025. It is worth 

emphasizing that prices are still rising—just at a slower pace. 

The January outcome was largely driven by year-on-year increases in food (+7.3%), transport (+4.8%), 

and household utilities (+2.2%). The pace of increase across these categories eased relative to 

December, with the exception of household utilities, which showed a modest acceleration. See the 

charts below: 

 

 
 

 

 

Source: KNBS | Chart: KSL 

On a month-on-month basis, overall prices rose by 0.6%, matching the pace recorded between 

November and December last year. Food inflation was the largest contributor on a weighted-average 

basis, reflecting its heavy CPI weighting. However, on a standalone basis, the cost of education 
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services posted the sharpest increase during the month. Transport costs declined marginally, 

mirroring the moderation in fuel prices. 

Notably, non-core inflation remains sticky, easing only modestly to 10.3% in January from 11.2% in 

December, with select food items continuing to drive elevated price pressures. 

See the chart below: 

 

 

 

 

 
 

Source: KNBS | Chart: KSL 

January headline inflation remains comfortably below the midpoint of the Central Bank’s target 

range, a welcome and commendable outcome. However, concerns persist around elevated 

vegetable and food prices, which continue to exert pressure on household budgets. Erratic weather 

conditions pose a downside risk to our inflation outlook, particularly through food supply channels. 

That said, Kenya’s external position remains supportive, offering an important buffer against broader 

price and macroeconomic volatility. 

Foreign Exchange: 

The Kenyan Shilling lost against most of the currencies in our universe of coverage, gaining only 

against the regional currencies. The unit held steady against the US dollar.  
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Forex reserves on the other hand rose by 0.9% to USD 12.33Bn, from USD 12.22Bn, recorded last week. 

See the chart below: 

 

 

 

 

Source: CBK | Chart: KSL 

Still on the external front, Moody’s upgraded Kenya’s sovereign rating to ‘B3’ from ‘Caa1’, while 

revising the outlook to Stable from Positive, a week after Fitch affirmed Kenya’s sovereign credit 

rating at ‘B-’ with a Stable Outlook. This brings the two agencies into alignment, as Moody’s had 

previously rated Kenya one notch below Fitch. We maintain our view that external debt management 

strategies have been effective, materially easing near-term refinancing risks. That said, the ratings 

continue to underscore Kenya’s highly speculative credit profile. 

 

Source: Moody’s Rating | Chart: KSL 
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Primary Market Activity:  

Demand for Treasury bills rebounded during the week recording a 196.7% subscription rate, up from 

76.5% recorded in the previous auction.  

The fiscal agent received Kes 47.21Bn in bids against the Kes 24.00Bn on offer and accepted Kes 

47.18bn. This resulted to a net borrowing position of Kes 34.14Bn—the highest since the fiscal year 

begun. 

The overall performance of the T-Bills is summarized below: 

Source: CBK | Chart: KSL 

Yields on the short-term papers remained broadly stable this week, with the 91-day, 182-day, and 364-

day papers printing at 7.633%, 7.800%, and 9.206% — the 6 month and 1-year papers nudged slightly 

upwards. 

In the same week, liquidity remained ample with the average interbank volumes closing at Kes 

11.64Bn, a slight increase from Kes 11.57Bn recorded over the same period last week. Interbank rates 

remained unchanged at 8.99%, perfectly aligning with the Central Bank Rate (CBR). 
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In the primary bond market, the Central Bank of Kenya (CBK) successfully switched Kes. 25.17Bn of 

FXD1/2016/10, maturing in August this year, exceeding the Kes. 20Bn offer. The strong uptake was in 

line with our expectations. The bond now has an outstanding maturity of Kes 78.21Bn while the 

destination bond, FXD1/2022/15 now has an outstanding maturity of Kes 187.71Bn 

Meanwhile, the government has reopened two bonds for the month of February, FXD3/2019/25 and 

FXD1/2021/25, with effective tenors to maturity of 8.5 years and 17.3 years, respectively: 

  Capital Raising 

  Reopening 

Paper FXD3/2019/15 FXD1/2018/25 

Maturity Date 10-Jul-34 25-May-43 

Effective Tenor (Years) 8.5 17.3 

Amount Floated (Kes. Bn) 50.0 

Amount Outstanding (Kes. Bn)                                      74.11  133.70 

Coupon 12.34% 14.19% 

Sale Period Up to 11th February 2026 

  Source: CBK | Chart: KSL 

The offer period closes on 11th February 2026. Watch out for our bidding estimates and market 

expectations ahead of the auction.  

Secondary Market 

Secondary bond market activity slightly eased during the week, with turnover dropping by 13.7% to 

KES 72.11Bn from KES 83.57Bn the previous week, in tandem with an 11.0% decrease in the number of 

deals. See the table below: 

  Previous Week Current Week Change 

Turnover in Bonds (Kes Bn) 83.57 72.11 -13.7% 

Number of Deals 1234 1098 -11.0% 
Source: NSE | Table: KSL 

 

Treasury Bonds 
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The bonds below were the most traded: 

Source: NSE | Chart: KSL 

Domestic Debt Service Schedule: 

The maturity profile for the next 1 year is as follows: 

i. KES 1,013.50Bn in Treasury Bills  

ii. KES 437.13Bn in Treasury Bonds – the maturities are well spread with the next redemption set 

for May 2026 

iii. KES 717.19Bn in coupon payments. See the chart below for a visual presentation: 

 

Bond maturities are well staggered, with the August maturity being the highest. Meanwhile, the 

government continues to issue long tenor bonds, extending the maturity profile and consequently 

easing immediate pressures. 
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Source: CBK, NSE | Chart: KSL 

Government Borrowing Position:  

As of this week, the government’s net domestic borrowing stands at Kes 573.32Bn—equivalent to 

91.8% of the FY2025/26 target—outpacing the pro-rated target of Kes 384.46Bn. clearly, budget 

deficit continues to rely more on the domestic market as external funding remains uncertain. See the 

visual below: 

Source: CBK, NSE | Chart: KSL 
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Local & International Yields 

The local yield curve nudged downwards on average, with gains recorded largely on the short end of 

the curve. Declines at the belly and the tail offset the gains.  

The chart below compares the current yield levels with previous records: 

Source: NSE | Chart: KSL 

Kenyan Eurobond yields were all on a downward trajectory, albeit modest aligning broadly with the 

week’s developments on the external front. Notably, Moody’s upgraded Kenya’s sovereign credit 

rating to B3, from Caa1. The chart below illustrates the movement of the yields over the year; 

Source: CBK | Chart: KSL 
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Market Indicators: The equities market closed the week positive, with NASI gaining 0.39% to 195.36. 

NSE 10 advanced 0.89% to 2,046.82, while NSE 20 rose 0.98% to 3,299.28, reflecting broad-based gains 

in large-cap counters. NSE 25 edged up 0.38% to 5,321.96. The Banking Index declined marginally by 

0.35% to 215.03, weighed down by selective profit-taking in banking stocks. Market capitalization 

increased 0.39% to Kes. 3,083.07Bn, although trading activity softened, with total equity turnover 

falling 45.02% week-on-week to Kes. 352.18Mn. 

Gainers/Losers: BOC Kenya led the gainers for the week, rallying 13.66%, followed by DTB Group 

which gained 10.26% and Kenya Orchards which advanced 9.93%. On the downside, Olympia Capital 

Holdings recorded the steepest decline, shedding 6.77%, while Kakuzi Plc fell 5.21% and NCBA Group 

eased 5.13%. 

Top Movers: KCB Group dominated trading activity during the week, recording Kes. 955.20Mn in 

turnover, followed by Safaricom at Kes. 684.55Mn and Equity Group at Kes. 553.27Mn, accounting 

for the bulk of market liquidity. 

Foreign Participation: Foreign investors were net buyers over the week. Net inflows were led by Absa 

NewGold ETF at Kes. 349.55Mn, followed by Equity Group at Kes. 238.44Mn and KCB Group at Kes. 

151.08Mn. On the sell side, net outflows were most pronounced in EABL at Kes. -111.71Mn, Stan Chart 

Bank at Kes. -99.83Mn and Flame Tree Group at Kes. -49.50Mn. 

 

 

 

 

Corporate Actions:  

• KenGen: Final dividend Kes. 0.90/share; books closed 27-Nov-25; payment 12-Feb-26 

 

EQUITIES PULSE 
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WEEKLY SUMMARY TABLES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Market Indicators   

Indicator 23-Jan 30-Jan %Change 

NASI 194.60 195.36 0.39% 

NSE 10 2028.78 2046.82 0.89% 

NSE 20 3267.15 3299.28 0.98% 

NSE 25 5301.84 5321.96 0.38% 

Bank Index 215.78 215.03 -0.35% 

Market Capitalization (Bn) 3071.05 3083.07 0.39% 

Total Shares Traded (Mn) 17.45 9.16 -47.52% 

Total Equities Turnover (Mn) 640.59 352.18 -45.02% 

Top Gainers     

Stock 

Share Price 

23-Jan 

Share Price 

30-Jan 

W/W 

 %Change 

BOC Kenya 120.75 137.25 13.66% 

DTB Group 117.00 129.00 10.26% 

Kenya Orchards 70.50 77.50 9.93% 

EABL 240.75 258.50 7.37% 

BK Group  42.85 46.00 7.35% 

Top Foreign Buys 

Stock 

Share Price 

30-Jan Foreign Buys (Kes. Mn) 

Absa NewGold  6235.00 375.96 

KCB Group 66.50 336.34 

Equity Group 67.00 305.33 

Safaricom 29.60 249.41 

Sasini Plc 19.70 210.86 

 

Top Foreign Net Inflows 

Stock 

Share Price 

30-Jan Net inflows (Kes. Mn)  

Absa NewGold 6235.00 349.55 

Equity Group 67.00 238.44 

KCB Group 66.50 151.08 

Kapchorua Tea 235.75 27.01 

Sasini Plc 19.70 15.04 

 

Top Foreign Net Outflows 

Stock 

Share Price 

30-Jan Net Outflows (Kes. Mn) 

EABL 258.50 -111.71 

Stan Chart Bank 310.00 -99.83 

Flame Tree Group 1.78 -49.50 

DTB Group 129.00 -13.74 

BK Group 0.00 -9.60 

 

 

 

Top Foreign Sales 

Stock 

Share Price 

30-Jan Foreign Sells (Kes. Mn) 

Safaricom 29.60 241.67 

Sasini Plc 19.70 195.82 

KCB Group 66.50 185.26 

EABL 258.50 115.22 

Stan Chart Bank 310.00 110.32 

 

Top Movers     

Stock 

Share Price 

23-Jan 

Share Price 

30-Jan 

Mkt Turnover  

(Kes. Mn) 

KCB Group 66.75 66.50 955.20 

Safaricom 29.65 29.60 684.55 

Equity Group 68.75 67.00 553.27 

Absa NewGold ETF 5915.00 6235.00 460.77 

EABL 240.75 258.50 341.47 

Stanbic Holdings 198.00 198.00 242.26 

 

Top Losers     

Stock 

Share Price 

23-Jan 

Share Price 

30-Jan 

W/W 

 %Change 

Olympia Capital  7.98 7.44 -6.77% 

Kakuzi Plc 408.00 386.75 -5.21% 

NCBA Group 97.50 92.50 -5.13% 

Liberty Kenya 9.94 9.58 -3.62% 

Express Kenya 7.32 7.10 -3.01% 
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Corporate activity maintained momentum during the week, driven by three major developments.  

East African Breweries Ltd Plc released its half-year financial results for the period ended 31st 

December 2025, posting a strong performance. Profit before tax rose 35.5% year-on-year to Kes. 

16.46Bn, while profit after tax increased 37.7% to Kes. 11.16Bn, supported by solid revenue growth 

and improved operating leverage. Net sales grew 11.1% to Kes. 75.46Bn, with disciplined cost 

management driving a 19.5% increase in EBIT to Kes. 18.64Bn. The Board declared an interim dividend 

of Kes. 4.00 per share. Read the detailed report here. 

Umeme Ltd issued a second profit warning, indicating that the Company is likely to register a loss for 

the year ended 31st December 2025, marking a consecutive loss following the 2024 financial year. The 

expected loss is primarily attributable to the cessation of operating revenue after the expiry of its 20-

year electricity distribution concession in Uganda on 31st March 2025. The Company continues to 

pursue outstanding compensation claims against the Government of Uganda through the 

established dispute resolution process, with further details to be provided upon completion of the 

annual audit. 

Africa Mega Agricultural Corp PLC announced the execution of a strategic agreement at Gulfood 

Dubai to onboard over 1,500 international buyers onto its digital commodities exchange platform. 

The initiative is expected to significantly enhance global market access and liquidity for Kenyan and 

East African agricultural exports, with Dubai positioned as a central hub for buyer aggregation, 

settlement, and re-export. The Company indicated that platform onboarding and operational rollout 

will commence in the coming weeks, noting that the transaction does not involve any change in 

shareholding structure or control. 

 

 

 

 

CORPORATE HIGHLIGHTS 

https://kingdomsecurities.co.ke/wp-content/uploads/2026/02/EABL-Plc-Earnings-Update-H1-2026-.pdf
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Global Inflation and Monetary Policy: Major central banks, including the U.S. Federal Reserve, the 

Bank of Japan, and the Bank of Canada, maintained their policy rates during the week, reflecting 

continued caution amid uneven global demand conditions and elevated geopolitical risks. In the 

United States, economic growth remained firm, with GDP expanding by 4.4% in the third quarter of 

2025, although labour market conditions stayed soft despite a moderation in weekly jobless claims. 

The U.S. Dollar Index weakened by 2.11% over the week ending 29th January 2026, signaling easing 

dollar strength.  

Going forward, global markets are expected to remain sensitive to incoming inflation and labour 

market data, as investors assess the timing and pace of potential policy adjustments by major central 

banks. 

International oil prices rose over the week, with Murban crude trading at USD 68.46 per barrel on 

29th January, up from USD 64.10 per barrel on 22nd January. The price increase was driven by 

heightened geopolitical concerns, particularly escalating U.S.–Iran tensions, which raised fears of 

potential supply disruptions in global oil markets. 

Oil prices are likely to remain volatile in the near term, with geopolitical developments and supply-

side risks continuing to influence price movements. 

 

 

 

 

 

 

 

GLOBAL MARKET HIGHLIGHTS 
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APPENDIX  

Stock 
Share Price 

23-Jan 
Share Price 

30-Jan 
W/W 

%Change 
YTD 

%Change 
Mkt Turnover  

(Kes. Mn) 
Annual 

Dividend Yield 
Trailing 

Dividend Yield 

AGRICULTURAL               

Eaagads 21.60 22.00 1.85% 7.32% 0.54 - - 

Kakuzi Plc 408.00 386.75 -5.21% -3.79% 0.33 2.07% 2.07% 

Kapchorua Tea 236.00 235.75 -0.11% 1.84% 1.49 10.60% 10.60% 

Limuru Tea 460.00 460.00 0.00% 0.00% 0.05 - 0.22% 

Sasini Plc 20.00 19.70 -1.50% 10.36% 3.73 5.08% 5.08% 

Williamson Tea Kenya 146.00 142.50 -2.40% -4.68% 3.07 17.54% 17.54% 

        
AUTOMOBILES & 
ACCESSORIES               

Car & General (K) 58.75 58.75 0.00% 15.20% 0.15 1.36% 1.36% 

BANKING               

ABSA Bank Kenya 26.45 27.95 5.67% 13.16% 27.67 6.26% 6.98% 

BK Group  42.85 46.00 7.35% 8.24% 57.28 5.70% 7.87% 

DTB Group 117.00 129.00 10.26% 12.66% 19.14 5.43% 5.43% 

Equity Group 68.75 67.00 -2.55% 0.37% 448.86 6.34% 6.34% 

HF Group 10.45 10.20 -2.39% 2.41% 10.17 - - 

I&M Group 45.00 45.00 0.00% 6.01% 81.06 6.67% 10.00% 

KCB Group 66.75 66.50 -0.37% 1.14% 378.94 4.51% 10.53% 

NCBA Group 97.50 92.50 -5.13% 10.12% 97.41 5.95% 8.65% 

Stanbic Holdings 198.00 198.00 0.00% 0.13% 524.60 10.47% 12.39% 

Stan Chart Bank 307.75 310.00 0.73% 4.29% 25.76 11.94% 14.52% 

Co-op Bank Group 27.45 27.20 -0.91% 13.57% 84.24 5.51% 9.19% 
        

COMMERCIAL AND 
SERVICES               

Deacons East Africa 0.45 0.45 0.00% 0.00% 0.00 - - 

Eveready East Africa 1.34 1.39 3.73% 1.46% 0.65 - - 

Express Kenya 7.32 7.10 -3.01% -4.05% 0.04 - - 
Homeboyz Entertainment 
Plc 4.66 4.66 0.00% 0.00% 0.00 - - 

Kenya Airways 4.60 4.83 5.00% 36.83% 9.95 - - 

Longhorn Publishers Plc 2.90 2.89 -0.34% -0.34% 0.11 - - 

Nairobi Business Ventures 1.41 1.38 -2.13% -6.12% 1.10 - - 

Nation Media Group 13.15 12.85 -2.28% 11.26% 1.64 - - 

Sameer Africa 14.95 15.45 3.34% 8.42% 2.64 - - 

Standard Group 6.16 6.14 -0.32% 1.66% 0.09 - - 

TPS Eastern Africa 14.85 15.90 7.07% 8.16% 2.27 2.20% 2.20% 

Uchumi Supermarket 1.26 1.27 0.79% 23.30% 4.33 - - 

WPP Scangroup 2.26 2.33 3.10% -8.63% 0.80 - -         
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CONSTRUCTION & 
ALLIED               

Athi River Mining 5.55 5.55 0.00% 0.00% 0.00 - - 

Bamburi Cement 54.00 54.00 0.00% 0.00% 0.00 - - 

Crown Paints Kenya 57.75 58.00 0.43% 6.42% 0.27 5.17% 5.17% 

E.A.Cables 1.71 1.71 0.00% 0.00% 0.00 - - 
E.A.Portland Cement 81.00 83.75 3.40% 13.95% 1.33 1.19% 1.19% 

        

ENERGY & PETROLEUM               

KenGen 9.58 9.60 0.21% 4.58% 50.52 9.38% 9.38% 

Kenya Power Ord. 14.90 15.35 3.02% 12.87% 104.59 5.21% 6.51% 

Kenya Power Pref 4 5.00 5.00 0.00% 0.00% 0.00 - - 

Kenya Power Pref 7 6.00 6.00 0.00% 0.00% 0.00 - - 

Total Energies Kenya 38.60 39.00 1.04% 1.17% 5.97 4.92% 4.92% 

Umeme Ltd 8.40 8.60 2.38% 9.97% 9.23 - - 
        

INSURANCE               

Britam Plc 9.76 9.70 -0.61% 6.59% 6.12 - - 

CIC Insurance 4.60 4.52 -1.74% -1.09% 4.63 2.88% 2.88% 

Jubilee Holdings 330.00 325.00 -1.52% -2.99% 3.15 4.15% 4.77% 

Kenya Re 3.19 3.18 -0.31% 5.65% 37.90 9.43% 9.43% 

Liberty Kenya 9.94 9.58 -3.62% -5.15% 0.76 16.70% 16.70% 

Sanlam Kenya 8.64 8.98 3.94% 6.15% 0.58 - - 

        

INVESTMENT               

Centum  13.50 13.55 0.37% -2.17% 0.90 2.36% 2.36% 

Home Afrika 1.26 1.25 -0.79% -6.72% 1.65 - - 

Kurwitu Ventures 1500.00 1500.00 0.00% 0.00% 0.00 - - 

Olympia Capital Holdings 7.98 7.44 -6.77% -9.49% 0.35 - - 

Trans-Century 1.12 1.12 0.00% 0.00% 0.00 - - 
        

INVESTMENT SERVICES               

NSE 20.00 19.55 -2.25% -3.46% 10.19 - -         
MANUFACTURING & 
ALLIED               

BOC Kenya 120.75 137.25 13.66% 8.07% 1.23 6.30% 8.12% 

BAT Kenya 472.50 473.50 0.21% 3.16% 350.63 10.56% 12.67% 

Carbacid Investments 30.15 30.65 1.66% 4.43% 4.56 6.53% 6.53% 

EABL 240.75 258.50 7.37% -1.71% 72.53 2.13% 3.68% 

Flame Tree Group 1.74 1.78 2.30% 13.38% 0.92 - - 

Kenya Orchards 70.50 77.50 9.93% 9.93% 0.00 - - 

Mumias Sugar Co. 0.27 0.27 0.00% 0.00% 0.00 - - 

Unga Group 24.00 23.90 -0.42% 3.02% 0.16 - - 

Shri Krishna Overseas 7.92 8.16 3.03% 0.00% 0.06 - - 
        

TELECOMMUNICATION               

Safaricom 29.65 29.60 -0.17% 4.41% 487.25 4.05% 4.05% 
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REITs               

LapTrust Imara I-REIT 20.00 20.00 0.00% 0.00% 0.00 4.10% 4.10% 

         
EXCHANGE TRADED 
FUNDS               

Absa NewGold ETF 5915.00 6235.00 5.41% 15.57% 256.59 - - 

Satrix MSCI World F. ETF 855.00 859.00 0.47% -1.38% 1.16 - - 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

Kingdom Securities Limited                                                                                                                      A Subsidiary of Co-operative Bank of Kenya Limited 

 

Weekly Market Report 
Week 5 2026 

 

 

The research analyst(s) primarily responsible for the preparation and content of all or any identified portion of this research 

report hereby certifies that all of the views expressed herein accurately reflect their personal views. Each research analyst(s) 

also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the view(s) expressed by that 

research analyst in this research report.  

 

This research report has been prepared by Kingdom Securities Limited and is for information purposes only. This research report 

should not be construed as an offer or solicitation to sell or buy any investment or product. Any opinions expressed herein reflect 

the analyst's judgment at the date of publication and neither Kingdom Securities Limited nor any of its affiliates or employees 

accepts any responsibility in respect of the information or recommendations contained herein. Unless otherwise stated, the 

opinions contained in this material are as of the date indicated and are subject to change at any time without prior notice. Past 

performance is not a guarantee or indication of future results.  

The information and opinions contained in this Material have been derived from sources believed to be reliable and in good faith 

or constitute Kingdom Securities’ judgement as at the date of this research, but no warranty is made as to their accuracy and any 

opinions are subject to change and may be superseded without notice. In no circumstances will Kingdom Securities or its 

employees be liable to you for any errors or omissions in this report or for any losses you may incur in following any 

recommendations in the report. Kingdom Securities is a Subsidiary of Co-operative Bank of Kenya.  

Kingdom Securities Ltd – A subsidiary of Co-operative Bank Limited. Co-operative Bank House- 5th floor, P.O Box 48231 - 00100 Nairobi, Kenya  

Office: 0711049016 Email: info@kingdomsecurities.co.ke 
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