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EABL Plc Launches KES 20.0Bn Domestic Medium-Term Note Programme 

East African Breweries Plc (EABL) has re-entered the corporate bond market, 

announcing a KES 20.0Bn Domestic Medium-Term Note Programme following 

approval by the Capital Markets Authority on 2 October 2025. 

 

The first tranche, targeting KES 11.0Bn, comprises a 5-year listed corporate bond 

offering a fixed coupon of 11.80% per annum. The offer opens on 27 October 

2025 and closes on 10 November 2025, with a minimum subscription of KES 

10,000. 

 

Proceeds will be applied towards general corporate purposes, with EABL noting 

that the issue will not result in an increase in the Group’s overall debt levels. 

Key Offer Details Summary 

Programme Amount Up to KES 20.0Bn 

Tranche I Amount KES 11.0Bn 

Instrument Listed Corporate Bond 

Tenor 5 years 

Coupon 11.80% p.a. 

Offer Period 27 Oct – 10 Nov 2025 

Listing Nairobi Securities Exchange 

Minimum Subscription KES 10,000 

Payment & Issue Date 18 Nov 2025 

Market Commentary 

The 11.8% pricing sits narrowly above comparable sovereign yields, underscoring 

EABL’s strong credit standing and investor confidence amid constrained supply 

of A-rated corporate paper. 

 

While the yield appears modest from a risk premium perspective, the issuance 

reflects a confidence-led transaction, driven by the brand’s market reputation 

and investors’ search for credible, high-quality paper. 
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Market Insight 

• From a macro perspective, the EABL issuance offers more than just a pricing 

signal — it provides a window into current market dynamics and investor 

sentiment. 

 

 Tight credit spreads continue to define Kenya’s fixed income landscape, driven 

by the limited availability of A-grade corporate paper. 

 

• The transaction highlights the fragility of the capital markets, where a few blue-

chip issuers dominate issuance and genuine risk-based price discovery remains 

shallow. 

 

• It underscores the absence of market breadth, as investors compete for a narrow 

pool of credible names amid persistent supply constraints. 

 

•  It may also signal early signs of macro stability — not an imminent policy pivot, 

but a steadier, more predictable rate environment if inflation expectations 

remain contained and CBK maintains its stance. 

 

Ultimately, the real story lies beyond the coupon — in the confidence it 

conveys.  

 

EABL’s successful return to the market reinforces both investor trust and issuer 

credibility, quietly revealing the underlying sentiment of a market in cautious 

recovery. 

Recommendation 

We view the EABL issuance as a statement of confidence rather than a yield 

play. The pricing reflects compressed credit spreads amid strong demand for 

top-tier issuers, limited corporate supply, and improving investor sentiment. 

 As the market stabilises, broader corporate participation will be critical in 

restoring depth, diversification, and true risk-based pricing across Kenya’s fixed 

income landscape. 
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DISCLAIMER AND DISCLOSURES 

1. General Disclaimer 

This research report (Report) has been prepared by NCBA Investment Bank (NCBA-IB) 

and contains detailed industry analyses, statistics and forecasts exclusively for 

informational purposes and is intended solely for the use of NCBA-IB clients and may not 

be distributed, published, or reproduced, in whole or in part, nor may its contents be 

disclosed to any other party without the express written consent of NCBA-IB. While this 

Report contains analyses and insights aimed at assisting customers in making investment 

decisions regarding various securities, it does not constitute an offer, solicitation, or 

recommendation to buy or sell any securities, and it is not intended to provide the basis 

for any evaluation of the securities discussed herein. NCBA-IB expressly disclaims any 

responsibility for errors and omissions in this Report.   

The Information set forth in this Report has been obtained from sources believed reliable 

and developed through the application of independent judgement, but NCBA-IB does 

not warrant its completeness or accuracy. Opinions expressed in this Report are current 

viewpoints as of the date of issue and are subject to change without notice. 

Furthermore, NCBA-IB is under no obligation to update or keep the information current. 

While every effort has been made to ensure the accuracy and completeness of the 

information provided, no representation or warranty, express or implied, is made as to the 

accuracy or completeness of the information contained herein, and nothing contained 

herein is, or shall be relied upon as, a promise or representation as to the future 

performance of any securities or financial product and market conditions which may 

change and this might materially impact the accuracy and validity of such analysis. 

2. Use of Information 

The information presented in this Report is intended solely for informational purposes and 

is not a comprehensive treatment of the topic at hand. NCBA-IB makes every effort to 

use reliable, comprehensive information, but we do not represent that the information is 

accurate or complete. NCBA-IB is not responsible for errors or omissions nor for results 

obtained from the use of this information. All information is provided "as is", without 

warranty of any kind, express or implied. 

3. No Guarantees on Performance 

NCBA-IB, its affiliates, employees, or any associated entities provide no guarantee, 

warranty, or representation regarding the potential performance or expected outcomes 

of any investment or financial transaction referenced within this document. Investment 

values can fluctuate, and the past performance of a security, industry, sector, market, 

financial product, trading strategy, or individual investment does not guarantee future 

results or returns. 
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4. Independent Decision Making 

Recipients of this Report are strongly advised to make investment decisions based on 

their own investment objectives, careful consideration of their financial situation, 

operational capacity, and the availability of resources. It is recommended that all clients 

conduct thorough due diligence and, where appropriate, consult independent 

financial, legal, tax, or other professional advisors to assess the suitability of any potential 

investment. 

5. Limitation of Liability 

The Bank, its affiliates, and their respective officers, directors, employees, or agents 

accepts no liability whatsoever for any direct or consequential loss or damage arising 

from the use of this Report or the information contained herein. Past performance is not 

necessarily indicative of future results, and NCBA-IB does not undertake that the recipient 

of this report will obtain profits or avoid incurring losses. This Report does not constitute a 

personal recommendation or take into account the particular investment objectives, 

financial situations, or needs of individual clients. Clients should consider whether any 

advice or recommendation in these reports is suitable for their particular circumstances 

and, if necessary, seek professional advice, including tax advice. 

6. Authority to Enter Contracts 

Please be advised that legally binding obligations on behalf of NCBA-IB can only be 

established through formal written agreements, duly signed by authorized 

representatives of NCBA-IB. No electronic communications or implied agreements 

through informal communications shall be considered binding under any circumstances. 

7. Disclosure Statement 

NCBA-IB may, from time to time, participate or invest in transactions with the companies 

mentioned herein, perform services for or solicit business from company(s) mentioned, 

and/or have a position or effect transactions in the securities or options thereof. Members 

of NCBA-IB, its principals or affiliates, may have a financial interest in securities of the 

companies mentioned in this report. 

8. Conflicts of Interest 

NCBA-IB may engage in transactions in a manner that is inconsistent with the 

recommendations made in this Report, and it may have commercial relationships with 

entities mentioned in this Report. NCBA-IB may have provided advice or investment 

services relating to the investments concerned or a related investment to any company 

mentioned in this Report prior to its publication. Further, NCBA-IB may receive 

compensation for these services and acts as a market maker or liquidity provider in the 

securities that are the subject of this report. NCBA-IB does not prepare research on 
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entities within its corporate group ("the NCBA Group") or other entities where a real or 

perceived conflict of interest may exist. 

9. Confidentiality 

This Report is confidential and is intended only for the person or entity to which it is 

addressed. It may contain confidential, proprietary, or legally privileged information. No 

confidentiality or privilege is waived or lost by any misdelivery or transmission errors. If you 

are not the intended recipient, please immediately delete it and all copies of it from your 

system, destroy any hard copies of it, and notify the sender. You must not, directly or 

indirectly, use, disclose, distribute, print, or copy any part of this report if you are not the 

intended recipient. 

10. Intellectual Property Rights 

All content, data, analyses, graphics, and logos provided in this Report are the exclusive 

property of NCBA-IB and/or its affiliates, unless otherwise noted, and cannot be copied, 

distributed, transmitted, displayed, published, or broadcast without the prior written 

permission of NCBA-IB. 

11. Regulatory Compliance 

This Report is also subject to regulatory restrictions and obligations that may affect its use. 

NCBA-IB produces research reports which adhere to regulatory standards. This document 

may not be distributed in any jurisdiction where its distribution may be restricted by law, 

and persons into whose possession this document comes should inform themselves 

about, and observe, any such restrictions. 

12. Use and Distribution 

These materials are intended only for clients of NCBA-IB, and may not be reproduced, 

redistributed, or copied in whole or in part for any purpose without the express written 

consent of NCBA-IB 
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