
Operating Income 

Net capital gains/(losses) (901,626) 107,588         -938%

Revenue 15,320,574       4,548,276      237%

Total Operating Income 14,418,947    4,655,865    

Total Operating Expenses (2,670,013) (1,443,489) -85%

Total Net Revenue 11,748,934    3,212,376    266%

Total Net Revenue 11,748,934      3,212,376        266%

Total return/(deficit) 11,748,934      3,212,376        266%

Change in unit holder' funds from investment activities 11,748,934      3,212,376        266%

Statement of change in unit holders' funds

Opening net assets 80,904,872      56,106,382     44%

Amount receivable on issue of units 182,435,851     38,354,171    376%

Amounts payable on redemption  of units (131,715,840) (21,496,215) 513%

FOREX Revaluations 3,648,541         (273,992) 1432%

54,368,552      16,583,964     228%

Change in unit holders' funds from investment activities 11,748,934      3,212,376        266%

Closing net assets 147,022,358    75,902,722     94%
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Performance Review:

Total net assets closed at K147,022,358 representing an annual growth rate of 94%. Total gross revenue generated for the first six months was 

K14,418,947 indicating a year on year growth of 206%. This growth is attributed to a stream lined investment strategy as well as build-up of total 

investible funds in the period. The Fund’s half year cost to income ratio was 18%. The Fund manager remains optimistic on keeping costs in check in 

order to enhance portfolio results.  

Total volumes in the period was up by 4% with June closing with a stock of 5,194 investors and a sum of 77,263,092 units were in issue. During the 

period the fund recorded 100% client retention. 

Portfolio and Market Review:

During the period under review the Fund Manager continued to work on a robust investment strategy of building on a consistent performance record 

whilst keeping expenses in check. The fund strategy for the business was mostly inclined to allocating assets in such a way as to provide adequate 

liquidity to the investors whilst keeping in check the investment tenors and yields on assets.                                                                                                                                                                                                                                                                        

On a macroeconomic level, we observed a sluggish economic growth pattern. Current growth forecast of 2.9% for 2019 are projected to come lower 

than prior year. Fiscal budget deficits, low international reserves, increased debt levels remain key upside risks to accelerate economic growth. 

Additionally, lower mining output and projected lower electricity generation are likely to pose additional economic growth risks. Fiscal consolidation and 

debt sustainability will remain a priority over the medium term for the government. Globally, the ongoing U.S-China trade disputes and a pending British 

exit from the European Union remain key risks to global economic growth.

Annual inflation for June came at 8.6%, in line with forecasts that inflation will remain in the upper bound of the 6-8% policy target. This is mainly 

attributed to key risks such as lower maize output, fiscal deficits, sustained debt servicing and lower international reserves.
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