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Bloomberg Ticker SCBL:KN 

Reuters Ticker SCBK:NR 

Latest closing price (KES) 341.50 

Market Cap. (Mn) 129,036 

Issued Shares (Mn) 378 

12 months high (KES) 347.50 

12 months low (KES) 134.00 

Year end Dec 

Source: NSE, OMS Research 

 

Summary  H1 23 H1 24 H1 25 

EPS (KES)  18.06 26.99 21.18 

Book Value Per Share 151.21 169.67 173.61 

P/B ratio (x) 1.05 1.15 1.97 

DPS (KES)  - 8.00 8.00 

Loans to Deposits Ratio 51.3% 54.0% 52.4% 

NFI/Total income 33.7% 36.6% 30.7% 

Cost to Income less prov 44.1% 38.4% 45.3% 

Return on Average Equity  3.6% 5.2% 4.2% 

Return on Average Asset  23.6% 31.5% 22.3% 

Source: Company filings, OMS Research calculations 

 

 

❖ EPS declined 21.5% year on year to KES 21.18 

from KES 26.99. 

Dear Investor, 

Standard Chartered Bank of Kenya released their half 

year 2025 results registering a 21.3% year on year 

decline in profit after tax to KES 8.1Bn and currently 

trades at P/B value of 1.97x.  

Pre – provision profit declined 24.8% year on year to KES 

12.1Bn from KES 16.1Bn. Find a summary of the results 

stated below. 

Key Highlights 

 

➢ Net interest income declined 7.4% year on year to 

KES 15.3Bn from KES 16.5Bn, driven by a 10.5% 

decline in total interest income to KES 17.2Bn.  

➢ Interest from government securities grew 42.0% 

year on year to KES 6.1Bn while interest from loans 

and placements declined 18.2% and 49.5% to KES 

year on year to 9.4Bn and KES 1.8Bn respectively.  

➢ Total interest expense declined by 29.4% year on 

year to KES 1.9Bn. Customer deposits interest, 

placement and other interest expense decreased 

19.4%, 37.5% and 88.8% year on year to KES 1.8Bn, 

0.1Bn and 0.04Bn respectively. 

➢ Non-funded income (NFI) declined 29.0% to KES 

6.8Bn driven by reduced transactional volumes 

and margins which drove total fees and 

commissions income, decreasing 2.0% year on 

year to KES 3.3Bn. 

➢  Additionally, forex trading income declined 59.5% 

to KES 2.0Bn. NFI to total income stood at 30.7% 

from 36.6% in H1 2024.  

➢ Total revenue declined 15.3% year on year from 

KES 26.1Bn to KES 22.1Bn, driven by declined 

performance across its revenue line business. 

➢ Total operating expenses declined 3.4% to close 

at KES 11.2Bn, driven by a decline in loan loss 

provision of 24.6% year on year to KES 1.2Bn.  

 
Source NSE, OMS Research 
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➢ Excluding loan loss provisions, operating costs remained flat 

at KES 10.0Bn as staff costs declined 5.2% while other 

operating expenses grew 4.8% year on year. Cost to 

income ratio less provisions settled at 45.3% from 38.4% in H1 

2024. 

➢ The bank registered a 21.3% rise in after-tax profits to KES 

8.1Bn. Profit before tax declined 24.8% to KES 10.9Bn from 

KES 14.5Bn reflecting negative jaws. Effective tax declined 

33.2% year on year to KES 2.8Bn from KES 4.2Bn.  

➢ The bank’s balance sheet declined 1.4% to KES 372.1Bn 

from KES 377.3Bn in H1 2024. Net loans grew 1.9% to KES 

152.2Bn while investment in government securities grew by 

42.3% year on year to KES 108.8Bn from KES 76.5Bn. 

➢ Customer deposits grew 5.1% year on year to KES 290.6Bn 

from KES 276.4Bn. Interest from customer deposits declined 

19.4% year on year. In effect, our analysis indicates that the 

cost of funds settled at 1.3%. 

➢ Gross non-performing loans declined 29.4% year on year to 

settle at KES 9.6Bn. Gross loans decreased 0.3% year on 

year to KES 159.5Bn. Gross NPL’s to Gross loans came in at 

6.0%. 

➢ Despite the decline in performance, the directors have 

recommended the payment of an interim dividend of KES 

8.00, the same as last year’s dividend. 

 

 

 Source: Company Fillings, OMS calculations 

Q2 20 Q2 21 Q2 22 Q2 23 Q2 24 Q2 25

Loans / Deposit ratio 52.4% 46.8% 44.8% 51.3% 54.0% 52.4%

Full cost to Income Ratio 63.0% 51.8% 51.3% 53.8% 44.4% 50.6%
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Summarized Financials 

 
Income and Statement (KES Mn) H1 24 H1 25 y/y %ch 

Interest income   19,229   17,215  (10.5%) 

Interest expense   (2,710)  (1,914) (29.4%) 

Net Interest Income   16,519   15,301  (7.4%) 

Fees and commission  3,416   3,348  (2.0%) 

Forex trading  4,917   1,992  (59.5%) 

Other income  1,224   1,445  18.1% 

Non-Interest Income   9,556   6,785  (29.0%) 

Total Income  26,075   22,086  (15.3%) 

Operating costs  (10,019)  (10,008) (0.1%) 

Pre-provision profit  16,056   12,078  (24.8%) 

Loan loss provision/credit loss  (1,561)  (1,177) (24.6%) 

Exceptional items  -     -    
 

Share of associates profit  -     -    
 

Profit Before Tax  14,495   10,901  (24.8%) 

Tax  (4,213)  (2,814) (33.2%) 

Profit After Tax  10,282   8,087  (21.3%) 

Attributable income  10,198  8,003  (21.5%) 

EPS (KES)  26.99   21.18  (21.5%) 

DPS (KES)  8.00   8.00  
 

    

Balance Sheet (KES Mn) H1 24 H1 25 y/y %ch 

Assets 
   

Net Loans  149,309   152,205  1.9% 

Deposits due from other banks  528   557  5.4% 

Investment Securities  76,461   108,801  42.3% 

Cash and balances from banks  13,364   15,317  14.6% 

Fixed assets  3,463   3,439  (0.7%) 

Intangible assets  5,339   5,740  7.5% 

Other assets  137,621   95,209  (30.8%) 

Total Assets   377,284   372,090  (1.4%) 

Liabilities 
   

Deposits due to other banks  625   419  (32.9%) 

Borrowed funds  -     -    
 

Customer Deposits  276,402   290,590  5.1% 

Other liabilities  36,146   15,482  (57.2%) 

Total Liabilities  313,172   306,490  (2.1%) 

Total shareholders equity  64,111   65,599  2.3% 

Total equity and liabilities  377,284   372,090  (1.4%) 
       Source: Company filings, OMS Research 
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DISCLAIMER 

 

This document was prepared under the supervision from the Research Department of Old Mutual Securities Limited (‘OMSL’) a 

company authorized to engage in securities activities in Kenya, and with partnerships in Uganda, Rwanda, and Tanzania. Data used 

in this document was gathered from reliable sources, but the analyst(s) and the publishers of this document do not hold themselves 

responsible for the accuracy or completeness of data used. The document provides the opinions, analyses and conclusions of the 

Research division only and is provided without any warranties of any kind. 

This document does not constitute an offer, or the solicitation of an offer, for the sale or purchase of any security. The reader should 

independently evaluate the investment risks and is solely responsible for their investment decisions. Whilst every care has been 

taken in preparing this document, no representation, warranty or undertaking (express or implied) is given and no responsibility or 

liability is accepted by OMSL or any employee of OMSL as to the accuracy, timeliness, completeness merchantability or fitness for 

any particular purpose of any such recommendation or information contained and opinions expressed herein. Old Mutual 

Securities Limited do not accept any liability for any direct or remote loss or damage arising out of the use of all or any part of the 

information contained in this document. 

This document is published for information purposes only and is not an offer to solicit, buy or sell any security of any kind. This 

document does not provide customized investment advice. It has been prepared without regard to the individual financial 

circumstances and risk and return objectives of individuals who receive it. The appropriateness of a particular investment will 

depend on an investor’s individual circumstances, risk tolerance and return objectives. The investments securities referred to in this 

document may not be suitable for all or certain categories of investors. The Research Division and Old Mutual Securities Limited 

have implemented Chinese walls procedures to prevent any conflict of interest. Additional information may be available to Old 

Mutual Securities Limited which is not discussed in this report. 

Further disclosure regarding Old Mutual Securities Limited policy regarding potential conflicts of interest in the context of investment 

research and Old Mutual Securities Limited policy on disclosure and conflicts in general are available on request. 

The opinions presented in this note may be changed without prior notice or cannot be depended upon if used in the 

place of the investor’s independent judgment. 

The historical performance of a security is not representative of the security’s future returns. Investment in securities can be highly 

risky as security prices may go down in value as well as up and you may not get back the full amount invested. Where an 

investment is denominated in a currency other than the local currency of the recipient of the research report, changes in the 

exchange rates may adversely affect the value, price or income of that investment. In case of illiquid investments for which there is 

no organized market it may be difficult for investors to exit investment positions or to obtain reliable information about its value or 

the extent of the risk to which it is exposed. The information contained in this document is confidential and is solely for use of those 

persons to whom it is addressed and may not be reproduced, further distributed to any other person or published, in whole or in 

part, for any purpose. 

 

DISCLOSURES 

 

Research analyst certification 

 
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. 

Additional Disclosures 

 
This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has 

no regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a 

single recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither Old Mutual Kenya nor any of its directors, officers, employees or agents shall 

have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of 

care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research 

report. 

KEY CONTACTS  
 

James Mburu - Research    Nicholas Njoroge – Trader                                      

jmmburu@oldmutual.co.ke                    NGNjoroge@oldmutual.co.ke 

 

OMS Research Group Address            Erick Waweru - Trader  

omsecurities.research@oldmutualkenya.com                   erick.waweru@oldmutual.co.ke 
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