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Weekly Market Performance Summary- Week ending 17t" April 2026

Last week will likely go down as one of the more eventful periods in Kenya’s energy market, with the government
revising fuel prices twice within a day, alongside significant VAT adjustments. The initial revision followed the usual
Energy and Petroleum Regulatory Authority (EPRA) cycle and was expected to be substantial given prevailing global

pressures.

The subsequent VAT reduction to 8%, introduced as a temporary three-month measure, offers some cushion, but
not enough to offset the upward pressure from rising landed costs. As a result, pump prices still increased, muting
the relief. The government also stepped in with sizeable subsidies, which, while easing immediate consumer pain,
ultimately shift the burden to taxpayers. Meaningful and sustained relief would hinge on a normalization of global
supply conditions, particularly around the Strait of Hormuz, though recent developments suggest that volatility

remains a key risk.

On the fiscal side, the Government of Kenya revised its net domestic borrowing target sharply upward by 77.3% to
Kes 1,125.44Bn, from Kes 634.75Bn in the original estimates; unsurprising in a pre-election environment where

spending pressures tend to intensify. Below are our weekly highlights.

In the Report:

Fixed Income Pulse: The Central Bank of Kenya is back successfully raised Kes 30.06Bn from the
second tranche of the April Issuance bringing the total debt for the month to Kes 80.25Bn.

Equities Pulse: Bullish; NASI +0.54%, NSE 10 +0.08%, NSE 20 +0.45%, NSE 25 +0.25%, Banking +0.95%;

Market cap +0.54% to Kes. 3,451.45Bn, weekly turnover +101.71% to Kes. 5,325.92Bn.

Corporate News: BOC Kenya and Sameer Africa post strong earnings growth as LAPTRUST Imara |-

REIT reports a wider loss but maintains its dividend payout.
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Retail Fuel Prices:

Last week, the Energy and Petroleum Regulatory Authority (EPRA) published the revised fuel retail
prices for the period 15 February to 14" March 2026 but in the same week revised them to reflect
changes in fuel VAT to ease the shocks emanating from the middle East war. Accordingly, the
products are now retailing at Kes 197.59, Kes 196.63, and Kes 152.78 per litre for petrol, diesel and

kerosene, respectively in Nairobi. The price breakdown is as follows:

REVISED Fuel Prices Breakdown (KES)
197.59 196.63 152.78

-4.68

SUPER PETROL DIESEL KEROSENE

M Landed Cost M Taxes & Levies M OMC Margins M Storage & Distribution Costs = Price Stabilization Deficit
Source: EPRA | Chart: KSL
Fuel prices recorded a sharp increase over the period, with diesel and super petrol rising by 10.8% and

18.1% m/m, respectively, while kerosene prices remained unchanged. On a y/y basis, prices increased

by 13.2% for petrol, 19.3% for diesel, and 2.6% for kerosene.

The upward pressure was largely driven by a surge in landed costs amid persistent global supply chain
disruptions. Kerosene was the most affected, with landed costs more than doubling by 105.2% to USD
1,311.93 per cubic metre. Petrol and diesel costs rose at a comparatively slower pace of 41.5% and

68.7% to USD 823.87 and USD 1,073.82 per cubic metre, respectively.

Similarly, the cost of refined petroleum products escalated significantly. Prices (USD per metric

tonne) increased by 42.3% for petrol, 124.5% for diesel, and 131.0% for kerosene.
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See the chart below:

International Petroleum Prices (Platts in USD/MT)
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The exchange rate remained broadly stable over the review period, helping to anchor imported
inflation. To further cushion consumers against global price shocks, the government temporarily
reduced fuel VAT to 8% from 16% for a three-month period. This intervention was complemented by
substantial subsidies, with kerosene receiving the largest support due to the sharp increase in landed

costs.

Specifically, the government absorbed Kes 4.68, Kes 23.92, and Kes 96.56 per litre of petrol, diesel,
and kerosene, respectively. Despite the VAT reduction, taxes still account for over 30% of pump
prices. However, this share may appear artificially lower during the review period due to the heavy

subsidies especially on kerosene.

That said, the current tax structure on petroleum products remains a key cost driver and warrants a
comprehensive review. Lowering the tax burden could ease price pressures across the economy, but
it would also necessitate the identification of alternative revenue streams to offset potential fiscal

losses.

Ultimately, the coexistence of high fuel taxes and substantial subsidies presents a policy
contradiction, effectively taxing and subsidizing the same product, which raises concerns about

efficiency and fiscal sustainability.
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Foreign Exchange:

The Kenyan Shilling posted mixed performance last week, losing the most against the Euro and
marginally gaining against the South African Rand and US dollar. Meanwhile, foreign exchange
reserves dropped marginally to USD 13.31Bn, from USD 13.32Bn slightly dropping the months of

import cover to 5.6 from the previous week’s 5.7. See the visual below:
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Source: CBK | Chart: KSL

Official data from the Central Bank of Kenya shows that diaspora remittances for the month of March
2026 hit a new record high of USD 450.30Mn, a 9.1%m/m and 6.5%y/y increase from USD 412.70Mn in
February 2026 and USD 422.90Mn for March 2025. See the chart below:

Kenya's Forex Reserves (USD BN)
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Primary Market Activity:

Demand for Treasury bills waned during the week, with last week’s auction recording an

undersubscription of 58.3% down from 102.3% in the previous week.

The fiscal agent received bids worth Kes. 14.00Bn against an offer size of Kes. 24.00Bn and accepted
Kes. 13.97Bn, translating to a 99.8% acceptance rate. This resulted in a net repayment position of Kes.

18.61Bn, considering concurrent maturities amounting to Kes. 32.58Bn.

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

364-day papers printing at 7.424%, 7.830%, and 8.281%.

In the same week, liquidity remained ample even though average interbank volumes eased to Kes
10.15Bn, from Kes 15.84Bn, the previous week. Interbank rates remained relatively stable at 8.75%

throughout the week.

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

T-Bills Performance (Kes Bn)
40.00 - 3258
30.00 - 24.00

20.00 14.00 13.97

10.00 -
0.00 -
-10.00 -

-20.00 -

(18.61)
-30.00 -

Amount offered Bids received Amount accepted Redemptions Net Repayment

Source: CBK | Chart: KSL
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Treasury Bonds
I

The Central Bank of Kenya successfully raised Kes 30.06Bn through the reopened SDB1/2011/30 and
new issuance FXD1/2026/30. The issue was heavily oversubscribed, with the subscription rate coming

in at 191.7%. Total bids amounted to Kes 38.33Bn against a target of Kes 20.0Bn. See the chart below

for a summary of the performance:

APRIL 2026 (TRANCHE 2) BOND AUCTION (KES BN)

m Offer M Bids Received M Value Accepted

©
Q
)
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Source: CBK | Chart: KSL

Together, the April bonds raised Kes 80.25Bn, roughly the same amount that the fiscal agent
targeted. FXD1/2026/30 was the most preferred accounting for 81.6% of the bids received reflecting

the higher coupon and lower price consideration. Of the amount accepted, 78.1% was from the new

as shown below:

APRIL 2026 BOND ISSUANCE PERFOMANCE (KES. BN)

6.57 .
I _l 1
SDB1/2011/30 FXD1/2026/30

H Bids Received mValue Accepted mCompetitive B Non-Competitive

Source: CBK | Chart: KSL
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The weighted average rate of accepted bids settled at 13.00% for SDB1/2011/30 and 13.76% for

FXD1/2026/30, both coming in below our bidding estimates as shown below:

Weighted Average Rate Our Projection
SDB1/2011/30 13.00% 13.18% - 13.38%
FXD1/2026/30 13.76% 14.08%-14.33%

Secondary Market

Secondary bond market activity eased further during the week, with turnover dropping by 23.6% to
KES 40.67Bn from KES 53.20Bn the previous week, despite the increase in the number of deals. See

the table below:

Previous Week Current Week Change
Turnover in Bonds (Kes Bn) 53.20 40.67 -23.6%
Number of Deals 791 835 5.6%

Source: NSE | Table: KSL

The bonds below were the most traded:

Most Traded Bonds (Kes Bn)

FXD 1/2024/3Yr

FXD1/2023/10Yr

FXD 1/2023/5Yr

FXD1/2020/15Yr

FXD1/2018/25Yr

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00

Source: NSE | Chart: KSL

Domestic Debt Service Schedule:

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

i. KES1,052.99Bnin Treasury Bills
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ii. KES 456.05Bnin Treasury Bonds

iii.  KES 713.16Bn in coupon payments. See the chart below for a visual presentation:
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Including coupons, total government maturities over the next 12 months amount to KES 2,222.20Bn.

The heaviest redemption pressure in the short term is expected in May and August. See the chart

below:
Debt Service Obligations (Kes Bn)
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Source: CBK, NSE | Chart: KSL

Government Borrowing Position:

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



KINGDOM SECURITIES e e

As of this week, the government’s net domestic borrowing stands at Kes 860.28Bn—equivalent to

76.4% of the FY2025/26 revised target. This lags the pro-rated target of Kes 973.94Bn. See the visual

below:
ACTUAL DOMESTIC BORROWING VS. TARGET
1,200.0 - 1,125.44
1,000.0 | 860.28
800.0 -
634.75
600.0 -
400.0 -
200.0 -
Net Domestic Borrowing - Original Net Domestic Borrowing Target (BPS) Current Net Borrowing
Budget

Source: CBK, NSE | Chart: KSL

Local & International Yields

The local yield curve nudged upwards on average, with most of the tenors recording gains. The chart

below compares the current yield levels with previous records:

NSE Yield Curve
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Market Indicators: The equities market closed the week on a bullish note, with gains recorded across all major

indices. NASI advanced 0.54% to 208.13, while NSE 10, NSE 20, and NSE 25 rose by 0.08%, 0.45%, and 0.25% to
2,172.43, 3,606.52, and 5,756.90, respectively. The Banking Index gained 0.95% to 241.14, reflecting sustained

buying interest in banking counters.

Market capitalization increased 0.54% to Kes. 3,451.45Bn. Trading activity improved significantly, with total

equity turnover surging 101.71% to Kes. 5,325.92Bn from Kes. 2,640.45Mn over the previous week.

Gainers/Losers: Sameer Africa led the gainers’ chart with an 18.69% rally, followed by BOC Kenya (+12.02%) and
E.A Portland Cement (+7.28%). On the downside, Sanlam Kenya topped the losers, declining 6.06%, followed
by 1&M Group (-5.92%) and Flame Tree Group (-5.60%).

Top Movers: Kenya Pipeline Co. dominated trading activity with Kes. 2,249.71Mn in turnover, followed by

Safaricom at Kes. 1,054.50Mn and Equity Group at Kes. 651.97Mn.

Foreign Participation: Foreign investors remained net buyers during the week, with notable inflows recorded
in Equity Group (Kes. 136.95Mn), KCB Group (Kes. 114.97Mn), and BK Group (Kes. 28.01Mn). On the other hand,
outflows were observed in Safaricom (Kes. -60.44Mn), EABL (Kes. -50.16Mn), and Standard Chartered Bank
(Kes. -36.13Mn).

Corporate Actions:

Dividend Type | _ Dividend per Share | _Book Closure

EABL Interim 4.00 20-Feb-26 30-Apr-26
Absa 1.85 30-Apr-26 19-May-26
1&M 2.25 16-Apr-26 21-May-26
SCBK 23.00 30-Apr-26 21-May-26
NCBA 4.60 30-Apr-26 26-May-26
CIC 0.13 23-Apr-26 09-Jun-26
BAT 60.00 08-May-26 12-Jun-26
Kakuzi 16.00 29-May-26 15-Jun-26
BK Group 3.73 15-May-26 19-Jun-26
DTB-K Final 9.00 22-May-26 26-Jun-26
BOC 10.35 31-May-26 21-Jul-26
NSE 1.00 21-May-26 31-Jul-26
Jubilee Holdings 13.00 11-Jun-26 24-Jul-26
Stanbic 18.55 15-May-26

Equity 5.75 22-May-26 Pending Approval
KCB 3.00 02-Apr-26

Liberty 0.50

Co-op 1.50 Pending Approval

Kenya Re 0.15
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WEEKLY SUMMARY TABLES

Market Indicators Top Movers
Indicator 10-Apr 17-Apr %Change Share Price  Share Price Mkt Turnover
NASI 207.01 208.13 0.54% Stock 10-Apr 17-Apr (Kes. Mn)
NSE 10 2170.69 2172.43 0.08% Kenya Pipeline Co. 9.30 9.94 2249.71
NSE 20 3590.25  3606.52 0.45% Safaricom 29.75 29.60 1054.50
NSE 25 5742:68 5756.90 CLZ5E Equity Group 74.25 75.00 651.97
Bank Index 238.86 241.14 0.95%

KCB Group 71.00 69.25 287.57
Market Capitalization (Bn) 3432.92 3451.45 0.54%
Total Shares Traded (Mn) 15.66 237.68  1417.72% | | ‘&M Group 51:50 48.45 249.60
Total EqUities Turnover (Mn) 395.74 2735.40 591'21% CO'Op Bank Group 30.90 32.50 100.38

Top Gainers Top Losers

Share Price  Share Price w/w Share Price Share Price wW/wW
Stock 10-Apr 17-Apr %Change Stock 10-Apr 17-Apr %Change
Sameer Africa 16.05 19.05 18.69% Sanlam Kenya 9.90 9.30 -6.06%
BOC Kenya 124.75 139.75 12.02% 1&M Group 51.50 48.45 -5.92%
E.A.Portland Cement 75.50 81.00 7.28% Flame Tree Group 2.50 2.36 -5.60%
BK Group 48.55 52.00 7.11% Umeme Ltd 8.42 8.00 -4.99%
Kenya Pipeline Co. 9.30 9.94 6.88% Unga Group 29.45 28.05 -4.75%

Top Foreign Buys

Top Foreign Sales

Stock
Safaricom
Equity Group
KCB Group
BK Group
NCBA Group

Share Price
17-Apr Foreign Buys (Kes. Mn)
29.75 861.52
74.25 479.56
71.00 138.81
48.55 35.84
90.00 17.75

Share Price
Stock 17-Apr
Safaricom 29.75
Equity Group 74.25
EABL 251.25
Stan Chart Bank 343.75
Absa NewGold ETF 5830.00

Foreign Sells (Kes. Mn)
921.96
342.61

50.20
36.13
24.41

Top Foreign Net Inflows

Top Foreign Net Outflows
Share Price

Share Price
Stock 17-Apr
Equity Group 74.25
KCB Group 71.00
BK Group 48.55
NCBA Group 90.00
DTB Group 150.75

Net inflows (Kes. Mn)
136.95
114.97
28.01

17.75
1.13

Kingdom Securities Limited

Stock
Safaricom
EABL

Stan Chart Bank
Absa NewGold ETF

BAT Kenya

17-Apr
29.75
251.25
343.75
5830.00
572.00

Net Outflows (Kes. Mn)

-60.44
-50.16

-36.13

-24.34
-14.28
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Corporate activity during the week was highlighted by earnings release by BOC Kenya and Sameer

Africa Plc, alongside continued pressure on LAPTRUST Imara I-REIT’s performance.

BOC Kenya delivered a strong FY2025 performance, with total income (revenue) rising 18.5% y/y to
Kes. 1.43Bn, driven by increased demand for medical and industrial gases. Profit before tax surged
significantly, reflected in a 72.5% jump in operating profit, while profit after tax grew 48.4% y/y to Kes.
314.02Mn, marking a record high. The robust earnings were supported by improved cost efficiency
and margin expansion. Consequently, the Board proposed a total dividend of Kes. 12.85 per share
(final Kes. 10.35 plus interim Kes. 2.50), the highest payout in the company’s history, underscoring

strong profitability and shareholder returns.

Sameer Africa Plc delivered a solid FY2025 performance, with total income (revenue) rising 11.1% y/y
to Kes. 432.74Mn, driven entirely by rental income from its fully occupied property portfolio. Profit
before tax grew 10.5% y/y to Kes. 340.42Mn, while profit after tax increased modestly by 5.5% y/y to
Kes. 274.28Mn, reflecting the impact of lower finance income and higher tax expenses despite strong
operating gains. The improved earnings were underpinned by a 47.7% surge in operating profit,
supported by aggressive cost-cutting and margin expansion. The company did not declare a dividend

for the year.

LAPTRUST Imara I-REIT reported a weaker FY2025 performance, with total income declining 17.0% y/y
to Kes. 481.01Mn, weighed down by a sharp drop in rental income and continued fair value losses on
its property portfolio. Profit before tax fell 26.6% y/y, reflecting reduced operating income and lower
interest earnings, while the trust posted a wider net loss of Kes. 280.32Mn, up 37.2% from a loss of
Kes. 204.30Mn in FY2024. Despite the earnings pressure, the REIT declared a dividend of Kes. 0.60

per unit, supported by stable distributable income and improved cash generation.
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Global Inflation and Monetary Policy: Global inflation pressures remained elevated during the week

ending April 17, 2026, despite a slight easing in geopolitical tensions following the US-Israel-Iran
ceasefire. In the U.S., headline inflation accelerated to 3.3% in March from 2.4% in February, while Euro
Area inflation rose to 2.6% from 1.9%, largely driven by higher energy prices and increased service
costs. Meanwhile, the U.S. Dollar Index softened by 0.6% over the week, reflecting a moderation in

safe-haven demand.

Sentiment remains cautious, with markets balancing easing geopolitical risks against persistent

inflationary pressures, suggesting a continued wait-and-see stance by policymakers.

International oil prices remained elevated during the week ending April 17, 2026, despite the
ceasefire, as persistent restrictions and uncertainty around shipping through the Strait of Hormuz
continued to support supply-side concerns. Murban crude eased marginally to USD 89.61 per barrel
from USD 90.33 per barrel, reflecting some moderation in prices even as underlying geopolitical risks

kept markets tight.

Market sentiment remains cautious, with oil prices expected to stay volatile as supply conditions
remain highly sensitive to developments around the Strait of Hormuz and broader geopolitical

dynamics.
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APPENDIX

Stock Share Price  Share Price wW/w YTD Mkt Turnover Annual Trailing
10-Apr 17-Apr %Change %Change (Kes. Mn) Dividend Yield Dividend Yield

AGRICULTURAL
Eaagads 31.00 32.10 3.55% 56.59% 0.69 - -
Kakuzi Plc 412.50 420.00 1.82% 4.48% 0.76 1.90% 1.90%
Kapchorua Tea 240.50 243.75 1.35% 5.29% 0.91 10.26% 10.26%
Limuru Tea 514.00 510.00 -0.78% 10.87% 0.21 - 0.20%
Sasini Plc 27.20 26.95 -0.92% 50.98% 1.94 0.00% 0.00%
Williamson Tea Kenya 138.50 135.25 -2.35% -9.53% 7.07 1.48% 1.48%
AUTOMOBILES & ACCESSORIES
Car & General (K) 67.50 66.25 -1.85% 29.90%
BANKING
ABSA Bank Kenya 30.90 31.45 1.78% 27.33% 25.98 6.52% 7.15%
BK Group 48.55 52.00 7.11% 22.35% 50.96 5.04% 6.96%
DTB Group 150.75 149.75 -0.66% 30.79% 38.25 4.67% 4.67%
Equity Group 74.25 75.00 1.01% 12.36% 651.97 5.67% 5.67%
HF Group 9.56 9.26 -3.14% -7.03% 16.17 - -
1&M Group 51.50 48.45 -5.92% 14.13% 249.60 7.74% 10.84%
KCB Group 71.00 69.25 -2.46% 5.32% 287.57 10.11% 15.88%
NCBA Group 90.00 89.75 -0.28% 6.85% 37.75 7-91% 7-91%
Stanbic Holdings 280.50 289.00 3.03% 46.14% 39.32 7.73% 9.05%
Stan Chart Bank 343.75 360.00 4.73% 21.11% 63.88 8.61% 8.61%
Co-op Bank Group 30.90 32.50 5.18% 35.70% 100.38 4.62% 7.69%
COMMERCIAL AND SERVICES
Deacons East Africa 0.45 0.45 0.00% 0.00% 0.10 - -
Eveready East Africa 1.19 1.15 -3.36% -16.06% 1.48 - -
Express Kenya 7.70 7.64 -0.78% 3.24% 0.33 - -
Homeboyz Entertainment Plc 4.66 4.66 0.00% 0.00% 13.22 - -
Kenya Airways 6.90 6.80 -1.45% 92.63% 68.10 - -
Longhorn Publishers Plc 2.99 3.12 4.35% 7.59% 0.29 - -
Nairobi Business Ventures 1.48 1.43 -3.38% -2.72% 0.45 - -
Nation Media Group 15.00 15.05 0.33% 30.30% 1.50 - -
Sameer Africa 16.05 19.05 18.69% 33.68% 4.26 - -
Standard Group 6.06 5.96 -1.65% -1.32% 0.73 - -
TPS Eastern Africa 16.55 16.65 0.60% 13.27% 4.57 2.10% 2.10%
Uchumi Supermarket 2.00 1.92 -4.00% 86.41% 4.15 - -
WPP Scangroup 2.30 2.29 -0.43% -10.20% 0.14 - -
Athi River Mining 5.55 5.55 0.00% 0.00% 0.00 - -
Bamburi Cement 54.00 54.00 0.00% 0.00% 0.14 - -
Crown Paints Kenya 58.75 59.25 0.85% 8.72% 0.42 5.06% 5.06%
E.A.Cables 1.71 1.71 0.00% 0.00% 0.00 - -
E.A.Portland Cement 75.50 81.00 7.28% 10.20% 0.26 1.23% 1.23%
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ENERGY & PETROLEUM

KenGen

Kenya Pipeline Company
Kenya Power Ord.
Kenya Power Pref 4
Kenya Power Pref 7
Total Energies Kenya
Umeme Ltd

INSURANCE

Britam Plc

CIC Insurance

Jubilee Holdings

Kenya Re

Liberty Kenya

Sanlam Kenya
INVESTMENT

Centum

Home Afrika

Kurwitu Ventures
Olympia Capital Holdings

Trans-Century
INVESTMENT SERVICES
NSE

MANUFACTURING & ALLIED
BOC Kenya

BAT Kenya

Carbacid Investments
EABL

Flame Tree Group

Africa Mega Agricorp Plc
Mumias Sugar Co.

Unga Group

Shri Krishna Overseas
TELECOMMUNICATION
Safaricom

REITs

LapTrust Imara I-REIT
ALP Industrial REIT
EXCHANGE TRADED FUNDS

Absa NewGold ETF

Satrix MSCI World F. ETF

9.32
9.30
17.00
5.00
6.00
43.10
8.42

12.05
4.70
390.00
3.40
9.88
9.90

13.95
1.44
1500.00
7.70
1.12

124.75
572.00
28.90
251.25
2.50
113.50
0.27
29.45
9.46

5830.00
865.00

9-30
9-94
16.90
5.00
6.00
42.50
8.00

12.25
4.66
385.75
3.38
9.82
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