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NCBA

NCBA Equity Fund is a KES-denominated collective investment scheme that aims to generate total returns by investing in a diversified portfolio
of equity securities, providing long-term capital growth through dividends and capital gains.

The fund, classified as a medium-high risk investment, allocates at least 60% of the market value of its assets under management to locally listed
equities, equities listed in other regulated exchanges, or unlisted equities at all times. Any funds not invested in equities shall only be invested in
cash and cash equivalents.

FUND PHILOSOPHY Fund Performance

1. Investment Focus: Pursues capital gains 1 Month 3 Months 6 Months

through listed and unlisted equities, diversified

locally and offshore within regulatory limits. Fund 2.09% 11.15% 23.91% 41.60% 69.63% 54.99%
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daily subscriptions and top-ups, while maintain-

ing moderate liquidity o ensure investors can
redeem their units on a T+1 day basis. Cumulative Growth of KES 10,000
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FUND INFORMATION
—Compound Benchmark

Inception Date: September 2006

Base Currency: KES KES 14,000
Fund Size: KES 164.30 million
Benchmark: Weighted 60% of NSE 25 & 40% of KES 12,000
Average 91-day T-bill
Fund Manager: NCBA Investment Bank KES 10,000
Custodian: ABSA Bank Kenya Limited
Trustees: KCB Bank Kenya Limited KES 8,000
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Auditor: Deloitte

The chart illustrates a hypothetical investment of KES 10,000, assuming reinvestment of interest.
FEES (calculated as a % of fund value)

Initial & Redemption Fee: 0%
YTD Total Expense Ratio: 3.51%

DEALING INFORMATION Risk Rating: Moderately Aggressive**

Minimum Investment: KES 1,000 Lower Risk Higher Risk

Minimum Top-Up: KES 1,000

Pricing: Daily Net Asset Value (NAV)
Sharpe Ratio (3 year period): 0.04 ** _ The risk indicator is based on the volatility of historical performance of the fund over the last five years. The risk

Maximum Drawdown (1 year period): -3.65% category may change over time and returns are not guaranteed. The lowest category, referencing treasury bills,
does not equate to arisk-free investment

PORTFOLIO CHARACTERISTICS

Maximum Drawdown (3 year period): -13.69%

Glossary of Terms
Maximum Drawdown measures the largest percentage decline in value that an investment experiences from its highest point to its lowest point.

Sharpe Ratio measures the return of an investment per unit of risk. The higher the ratio the higher the risk-adjusted return.

Conservative - Appropriate for investors with a low-risk tolerance and a time horizon less than or equal to 3 years
Moderate - Appropriate for investors with medium risk tolerance and a time horizon not longer than 5 years
Aggressive - Appropriate for investors with a high-risk tolerance and a longer time horizon (at least Syears)

The content of this document and any other materials is for information purposes only and should not be construed as financial, investment, legal or tax advice.

The returns are not guaranteed, and past performance is not a guarantee of future investment results.

There are risks involved in investing in securities, and in certain circumstances, the right to redeem units may be suspended with possible loss of principal.

The Capital Markets Authority does not take responsibility for the financial soundness of the scheme or for the correctness of any statements made or opinions expressed
in this regard.

NCBA Investment Bank is licensed as a Fund Manager by the Capital Markets Authority.



Asset Allocation

Our Top Holdings (% of Fund Value)

Counter %
Safaricom 17.70%
- Equity Group Holdings 16.20%
Bank Deposits 25.1%
Co-operative Bank 6.50%
Cash & Equivalents I oo Standard Chartered Bank 5.70%
East African Breweries 5.50%
ABSA Bank Kenya 5.00%
British American Tobacco Kenya 4.10%
NCBA Group 2.90%
Jubilee Holdings 2.50%
Kenya Commercial Bank 1.70%
Stanbic Holdings 1.50%

Equities Market Commentary

Equity markets continued advancing in September, prolonging their bullish streak, albeit at a slower pace. All indices closed in the green, with
NSE 20 posting the largest gain at 4.46%, while NASI trailed at 2.40%. This was on account of the remainder of profit-taking positions by investors
as StanChart, EABL, NCBA and Absa had their book closures during the month.

Activity was consistently dominated by local investors, who accounted for ~75% of total market activity. Foreign investors, accounting for ~25%
of market activity, registered net outflows of $38million for the month, compared to their $12.9million net inflow position in August.

The month witnessed some activity on the StanChart counter (which was among the month’s laggards), after issuing a profit warning following
the ruling on pension payouts. Further within the banking sector, DTB announced the sale of its Burundi shareholding as part of its strategy to
focus on the core markets in Kenya, Uganda and Tanzania. On the other hand, Family Bank gave nofice for an Extraordinary General Meeting
scheduled for 27th October intending to discuss its listing by intfroduction to the NSE. This confluence of activity is expected to sustain profit-
taking activities info Q4, with frading concentration expected within banking sector stocks.

Effective 1st October 2025, NSE announced the launch of its Banking Sector Index, a market-cap weighted benchmark that is expected to
enhance fransparency and performance comparison within the sector.

Contact Us

NCBA Investment Bank - Wealth Management
NCBA Annex, Hospital road — Upper Hill,

P.O. Box: 44599 - 00100 Nairobi. Kenya

Tel: +254 020 2884444

Email: unittrustsfunds@ncbagroup.com
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