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BN TO THE BOARD OF DIRECTORS OF QUICK MART PLC

The Board of Directors,
Quick Mart PLC,
Nairobi, Kenya

QUICK MART PLC - OFFER PRICE VALUATION PARAMETERS

Stanbic Bank Kenya Limited and SBG Securities (together “Stanbic”), are pleased to submit this Offer Pricing Methodology document for Quick Mart PLC (“Quickmart”
or the “Company”), to the Board of Directors (“Directors”), for the purposes of fulfilling the Capital Market Authority’s (“CMA”) listing requirements in relation to the
proposed initial public offering (“IPO”) of the Company’s ordinary shares on the Main Investment Market Segment (“MIMS”) of the Nairobi Securities Exchange (“NSE”).
Quickmart is 100% owned by Sokoni Retail Kenya Limited (“SRK” or the “Selling Shareholder”).

This document sets out the Offer Price contained in the Information Memorandum (the “IM”) and summarises the market multiples relevant to the Offer Price. The fixed
Offer Price of KES 7.50 per Ordinary Share (“Offer Price)” was approved by the Selling Shareholder and the Directors via a resolution dated 30 September
2026. Based on the Offer Price of KES 7.50 per share and the Company’s 4.0 billion issued ordinary shares, Quickmart has an implied equity value (market
capitalisation) of KES 30.0 billion. The Offer Price reflects a discount to the assessed equity value of the Company, as determined by the Selling Shareholder, taking
into account prevailing market conditions, investor feedback received during the pre-IPO process, due diligence findings and the final structure, timing and size of the
Offer.

Stanbic has relied upon information provided by or on behalf of the Company, including management’s financial projections and assumptions, as well as relevant market
data. Stanbic has not independently verified its accuracy, completeness or reliability. No separate due diligence was undertaken for the purposes of preparing this
analysis.

This document has been prepared solely for the purpose described above and should not be regarded as an independent valuation, fairness opinion, investment
recommendation or investment advice. It should therefore be read in conjunction with the disclaimers and the guiding principles contained therein.

Potential investors will be encouraged to seek independent professional advice from their stockbroker, investment adviser, banker, financial adviser, legal adviser or
other qualified advisers before making an investment decision.
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BN TRADING MULTIPLES: SELECT GROCERY RETAIL COMPANIES

(Figures in USDm, except per share data)

Company

Shoprite Holdings Ltd

Boxer Retail Ltd

SPAR Group Ltd

Label Vie SA

Gourmet Egypt.com Foods SAE

BIM Birlesik Magazalar AS

Lulu Retail Holdings PLC

BinDawood Holding Company SJSC
Abdullah Al-Othaim Markets Company SJSC
Spinneys 1961 Holding PLC

Al Meera Consumer Goods Company QPSC

Sources: Refinitiv as at 21 September 2026

Country (HQ)

South Africa
South Africa
South Africa
Morocco
Egypt
Turkey
United Arab Emirates
Saudi Arabia
Saudi Arabia
United Arab Emirates

Qatar

Average All

Median All

Market
capitalisation

11,648
2,263
538
1,262
125
10,524
2,669
1,348
1,054
1,244

748

10.6x

12.0x

4.9x

11.5x

21.8x

18.1x

6.6x

9.8x

7.9x

10.8x

12.1x

EV / EBITDA
2025E 2026E
9.7x 8.9x
10.7x 9.7x
5.9x 6.8x
10.4x 9.6x
17.3x 11.9x
12.7x 8.6x
6.7x 7.0x
9.2x 8.6x
10.3x 10.7x
6.6x 6.3x
12.9x 10.9x

2027E

8.2x

8.7x

5.9x

8.4x

8.8x

6.4x

6.6x

8.0x

8.8x

5.9x

9.8x

26.1x

26.2x

6.7x

21.5x

47 .9x

27.6x

10.7x

18.1x

7.6x

15.0x

14.8x

23.5x

23.8x

9.0x

20.8x

30.6x

27.6x

13.0x

18.8x

15.1x

13.4x

19.0x

21.4x

21.4x

8.0x

20.0x

20.9x

16.2x

16.5x

18.7x

17.7x

12.8x

15.1x

19.3x

18.7x

6.0x

17.4x

15.7x

12.1x

13.9x

17.7x

15.3x

11.8x

13.7x
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I TRADING MULTIPLES: SELECT COMPANIES LISTED ON THE NSE

(Figures in USDm, except per share data) Market Dividend Yield
Company capitalisation 2026E

Safaricom PLC 11,244 16.3x 13.3x 11.4x 5.0% 6.1% 7.0%
Equity Group Holdings Ltd 2,998 5.4x 4.9x 4.2x 5.6% 6.6% 7.5%
KCB Group Plc 2,335 4.5x 4.0x 3.6x 5.3% 7.4% 8.5%
East African Breweries PLC 1,712 16.0x 12.0x 11.1x 3.7% 4.6% 5.0%
Co-operative Bank of Kenya Ltd 1,621 7.0x 6.3x 5.8x 6.9% 7.5% 8.0%
Absa Bank Kenya PLC 1,386 7.8x 7.7x 6.8x 6.2% 6.8% 7.9%
NCBA Group PLC 1,143 6.3x n/a n/a 7.9% n/a n/a
Standard Chartered Bank Kenya Ltd 980 10.0x 8.4x 8.0x 9.2% 10.0% 10.6%
Stanbic Holdings Plc 852 8.0x 7.1x 6.5x 8.0% 8.4% 9.3%
I&M Group PLC 1,083 7.5x 5.6x 4.9x 4.7% 6.2% 7.3%
British American Tobacco Kenya Plc 433 10.7x n/a n/a 12.5% n/a n/a
Diamond Trust Bank Kenya Ltd 398 5.5x 4.4x 3.7x 4.9% 5.7% 6.5%
HF Group PLC 174 15.8x n/a n/a n/a n/a n/a
Kenya Reinsurance Corp Ltd 190 6.3x n/a n/a 3.4% n/a n/a
CIC Insurance Group Plc 103 22.6x n/a n/a n/a n/a n/a

Average All

Median All

Average (excl. banks and insurance companies)

Median (excl. banks and insurance companies)

Sources: Refinitiv as at 21 September 2026
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I VALUATION DISCLAIMER

This valuation (“valuation”) was prepared by Stanbic Bank Kenya Limited (“Stanbic Bank”) at the request of Quick Mart PLC (“Quickmart” or the “Company”) for the purpose of assisting the Company in evaluating, on a preliminary basis, the valuation range of the Company ahead of a
potential IPO (“Permitted Purpose”). This valuation is proprietary to Stanbic Bank, and is provided by Stanbic Bank on a strictly confidential and basis, and does not carry any right of further publication or disclosure by the Company, in whole or in part, to any other party, save on a
confidential and strictly non-reliance basis only to Quickmart, and subject to the Company executing non-reliance undertakings to the satisfaction of Stanbic Bank should Stanbic Bank require this in Stanbic Bank’s sole discretion, and subject to the Company using the valuation only for the
Permitted Purpose.

By accepting the valuation, the Company (as recipient) and any other recipient (together hereinafter being referred to as a “recipient”) agree to be bound by the limitations and principles provided for in this disclaimer. If required to do so, the recipient shall promptly return or destroy this
valuation, and any copies thereof, including any copy held in electronic form.

This valuation is for reference purposes only and is provided strictly on a non-reliance basis. This valuation may contain material non-public confidential and price-sensitive information regulated by legislation relating to insider dealing. By accepting this valuation, the recipient agrees to
adhere to all confidentiality obligations applicable to the recipient, and furthermore use, the contents of this valuation in a confidential manner and for the Permitted Purpose only, and in accordance with its compliance policies, contractual obligations and all applicable laws and regulations,
including but not limited to applicable securities laws and financial crime legislation. Stanbic Bank shall have no liability for any non-compliance by the recipient of any applicable laws or regulations in any jurisdiction.

The information in this valuation is based on projections, statements and estimates supplied by or on behalf of the Company to Stanbic Bank. This valuation was prepared taking into account prevailing conditions and Stanbic Bank’s views as of the date of this valuation, all of which are
accordingly subject to change. Stanbic Bank has no obligation to update the Company or any other recipient of this valuation as to any such changes.

As Stanbic Bank is not acting on behalf of the recipient of this valuation (other than the Company), receipt by the recipient of this valuation and any other confidential information shall not be construed as constituting the recipient as a customer of Stanbic Bank, and accordingly Stanbic Bank
shall not be responsible to the recipient for providing any protections afforded to its customers. This valuation should not be considered investment advice or any form of recommendation. Stanbic Bank’s valuations and/or views may be based upon a number of factors including, but not
limited to, current or recent market transaction prices for comparable instruments, market liquidity, proprietary models and assumptions, and/or publicly available information. Actual results may vary materially and adversely from the projected results and information contained herein. Stanbic
Bank’s opinions and estimates constitute Stanbic Bank’s judgment and should be regarded as preliminary and for illustrative purposes only. In preparing this valuation, Stanbic Bank and its affiliates (the “Group®) have relied upon and assumed, without independent verification, the accuracy
and completeness of all information available from public sources or which was provided to Stanbic Bank by or on behalf of the Company or which was otherwise reviewed by Stanbic Bank. In addition, other than as set out above, our analyses are not and do not purport to be appraisals of
the assets, stock, or business of any entity. No representation or warranty (whether express or implied) is made by Stanbic Bank in respect of the accuracy, sufficiency or completeness of the valuation or any information contained in the valuation, or in any other written or oral
communications transmitted to the recipient.

This valuation is not an offer to provide any funding, or to transact, purchase or sell or a solicitation of an offer to buy any security or enter into, transfer or assign, or terminate any transaction. The valuation may differ substantially from an actionable value, particularly in volatile market
conditions. Stanbic Bank does not represent that any transaction can or could have been effected at such valuation. The valuation may vary significantly from valuation estimates from other sources, such as dealers, pricing services, data vendors, counter-parties, auditors, or other business
units of the Group. No representation is made that the values could actually be achieved with the IPO or that such values are in any way indicative of future performance. The valuation does not necessarily reflect Stanbic Bank’s internal bookkeeping or theoretical model-based valuations,
and are not tested independently by Stanbic Bank. Any use of the valuation by a recipient is entirely at its own risk and no responsibility, duty of care or liability whatsoever (whether in contract or delict or otherwise including, but not limited to, negligence) is or will be accepted by the Group,
or our/their representatives, directors, agents, partners, members, employees or consultants.

The information contained in this valuation does not purport to be all inclusive or to contain all of the information that the recipient may deem material to its decision or use of the valuation. Each recipient should conduct its own independent investigation and analysis based on such
information as it deems necessary. In the event that any further information is provided in connection with this valuation, such information shall be supplied for the same purpose and on the same terms as this valuation. There is no requirement or obligation on Stanbic Bank’s part to provide
such further information.

No member of the Group makes representations as to the actual value which may be received in connection with a transaction nor the legal, tax, regulatory or accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this valuation does not
take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other consequences. The members of the Group shall have no liability (whether in contract, delict or otherwise) for any direct,
indirect or consequential loss or damage suffered due to reliance being placed on this valuation, the information contained herein or the oral presentations referred to, or on any other written or oral communications transmitted by Stanbic Bank to any recipient during the course of the
recipient’s evaluation of the feasibility of a possible transaction or transactions.

Each recipient of this valuation acknowledges and understands that: (a) no member of the Group is providing financial, legal, tax, regulatory, accounting or other advice and nothing in this valuation or which may otherwise be communicated or done in connection herewith constitutes advice
of any sort to the recipient; (b) there may be financial, legal, tax, regulatory or accounting risks associated with the proposed transaction and each recipient should receive advice from its advisers with appropriate expertise to assess relevant risks; and (c) each recipient should apprise senior
management in its organisation regarding such advice and the disclaimers as to these matters contained herein.

Stanbic Bank does not intend for this valuation to be distributed or used in any jurisdiction where such distribution or use would be contrary to law or regulation or where the Group would be subject to any registration requirement with which it has not already complied. Without limiting the
generality of the foregoing, neither this valuation nor any copy of it nor any statement herein may be taken or transmitted into the US or distributed, directly or indirectly, in the US or to any US person.

The terms of this disclaimer are in addition to (and do not limit or derogate from) any additional non-reliance undertakings which may be applicable to the valuation.

The recipient acknowledges that: (i) members of the Group may, now and/ or in the future, have other investment and commercial banking, trust and other relationships with the Company and any other recipient and with other persons (together “Other Persons”); (ii) as a result of those other
relationships, each member of the Group may receive information about Other Persons that may be relevant to any of them. Despite this, the Group will not be required to disclose such information, or the fact that it is in possession of such information. In addition, no member of the Group
will be required to use such information in performing any role; (iii) members of the Group may, now and in the future, have fiduciary or other relationships under which it, or they, may exercise voting power over the securities of various persons; and (iv) each member of the Group may
exercise such voting powers, and otherwise perform its functions in connection with such fiduciary or other relationships, without regard to its relationship with the Company or any other recipient.
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I DISCLAIMER

If you received this document in error, please immediately return the document and other related documents to Standard Bank.
On receipt of this document, you agree to be bound and are deemed to understand that:

This document is provided for information purposes only on the understanding that such information is strictly confidential. This document must not be
delivered, or its contents disclosed to anyone other than the entity (including its employees) to which it is being provided and must not be used or
reproduced, in whole or in part, for any purpose other than for the consideration of the financing or transaction described in this document.

This document is intended to be a commercial communication and is not construed as a recommendation or the constitution or solicitation of an offer for
the sale or purchase of any financial product, service, investment or security. The information, investments and/or strategies discussed in this document
may not be suitable for all investors and where you have any concerns you should consult your investment advisor.

We do not accept liability for any loss (direct or consequential) arising from the use of this document. You must not rely on any communication (written or
oral) from us as investment advice, a recommendation to enter into any transaction (which includes the information and explanations related to the terms
and conditions or a transaction) or deem it to be an assurance or guarantee as to the expected results of a transaction. Investments discussed in this
document may fluctuate in price or value over time and past performance is not indicative of future results. Whilst we have taken care in preparing this
document, we give no representation, warranty or undertaking and accept no responsibility or liability as to the accuracy or completeness of the
information set out in this document. This document does not represent an offer of funding and any facility to be granted in terms of this document is
subject to us obtaining the requisite internal and external approvals.

Our duties and responsibilities do not include tax, advisory, Iegal T lat ting or other t or technical advice or services.
You must procure and rely on independent its and investigations |nto all matters contemplated by this document.

International

Dubai

The Standard Bank of South Africa Limited (DIFC Branch) is authorised and regulated by the Dubai Financial Services Authority (register number
F002907). Within the Dubai International Financial Centre the financial products or services to which this marketing material relates will only be made
available to Professional Clients, including a Market Counterparty, who meet the regulatory criteria

of being a Client.

People’s Republic of China

The information contained in this document is of an educational or general branding nature and is targeted only at identified groups of PRC clients who
have previously expressed an interest to receive information of a similar nature from us. Nothing contained in this document is intended to be distributed
to the general public. Nothing mentioned or referenced in this document shall be regarded as our investment advice (including investment advice in
relation to any market, or any product provided by any member of Standard Bank Group or by any other person).

Standard Advisory (China) Limited is a non-banking subsidiary of the Standard Bank Group and, with regard to this document, is permitted to facilitate
forwarding of information of such nature to identified persons in China who have expressed an interest in receiving it. It is not permitted to give any advice
or provide any product which it is not approved by the relevant governmental authorities to give or provide. The distribution of this document and any
information contained herein does not constitute provision of financial information service in China, by Standard Advisory (China) Limited or by any other
member of Standard Bank Group which requires approval from the Information Office of the State Council according to Provisions on Administration of
Provision of Financial Information Services in China by Foreign Institutions.

UK

This information is not intended for the use of persons other than investment professionals or other persons to whom it may lawfully be communicated and
must not be acted on or relied on by persons other than such persons. Any investment or investment activity to which this information relates is only
available to investment professionals or other persons to whom this information may lawfully be communicated and will be engaged in only with such
persons. Standard Advisory London Limited (“Standard London”) is authorised and regulated by the UK Financial Conduct Authority. This document is for
distribution in the UK only to, and is only intended to be directed at, persons within paragraphs 19(5) or 49(2) (a) to (d) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or other persons to whom it may lawfully be communicated. Persons into whose
possession this information comes are required by Standard London to inform them about and to observe these restrictions. Telephone calls may be
recorded for quality and regulatory purposes. Standard Advisory London Limited, 20 Gresham Street, London, EC2V 7JE.

United States

In the US, the Standard Bank Group is acting through its agents, Standard New York, Inc. and The Standard Bank of South Africa Limited, Representative
Office. Standard New York, Inc. is a member of FINRA and SIPC and it is neither a bank, regulated by the United States Federal Reserve Board, nor
insured by the FDIC. The Standard Bank of South Africa Limited, Representative Office is regulated by the New York State Department of Financial
Services and the Federal Reserve Bank of New York as a Representative Office, and it is neither a bank nor a depository institution and it is not insured by
the FDIC or any other agency of the United States.

If this document relates to securities, please note that in the US, the Standard Bank Group is acting through its agent, Standard New York, Inc., which is a
member of FINRA and SIPC and it is neither a bank, regulated by the United States Federal Reserve Board, nor insured by the FDIC. Neither this
document nor any copy of it nor any statement herein may be taken or transmitted into the US or distributed, directly or indirectly, in the US or to any US
person except where those US persons are, or are believed to be, (a) qualified institutions acting in their capacity as holders of fiduciary accounts for the
benefit or account of non US persons (as such terms are defined in Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”))
or (b) qualified institutional buyers within the meaning of Rule 144A under the Securities Act.

Copyright 2026 Standard Bank Group. All rights reserved.

Angola
Standard Bank de Angola, S.A., is incorporated in Angola with authorization from Council of Ministers on 13 January 2010, registered under the number 0060, with the letters “SBA” at the Department of
Supervision of Financial Institutions of the Central Bank of Angola and by the Commercial Register Office under the number 631- 10, to provide commercial banklng services in Angola.

Botswana
Stanbic Bank Botswana Limited is incorporated in Botswana; company registration number BW00000732198 and is licensed by the Central Bank as a commercial bank under licence number BA/95/005

Cote d’lvoire
Stanbic Bank S.A. is incorporated in Cote d’lvoire (Registration Number: CI-ABJ-03-2015-B14-26822) and is licensed with the Central Bank of West African States (BCEAO) with a full banking licence.
Stanbic Bank S.A. is a wholly owned subsidiary of Stanbic Africa Holdings Limited having its registered address at 20 Gresham Street, London, EC2V7JE, United Kingdom.

RC
Standard Bank RDC is regulated by the Central Bank of Congo and is an Authorised Financial Services Provider and Credit Provider. All rights reserved.

eSwatini
Standard Bank Eswatini Limited is incorporated in Eswatiniéregistration number: 40/1974) and is licensed b¥‘ the Central Bank of Eswatini to provide Banking services in Eswatini.
Standard Bank Eswatini Limited is an international bank and a member of the Standard Bank Group of South Africa.

Ghana
Stanbic Bank Ghana LTD is incorporated in Ghana (company number CS659892015) and is licensed by the Bank of Ghana (under bank licence number 163) to provide banking services in Ghana.

Stan%nc Bank Kenya Limited is incorporated in Kenya (Company Number C 9520) and is licensed by the Central Bank of Kenya (Bank License Number CBK/BSD/01/14/2013) to provide banking services in
Kenya. Stanbic Bank Kenya Limited is a wholly owned subsidiary of Stanbic Holdings Plc, which is listed on the Nairobi Securities Exchange (NSE).

Lesotho
Standard Lesotho Bank Limited (Registration Number 194/165) is regulated by the Central Bank of Lesotho and is an Authorised Financial Services Provider.

Malawi
Standard Bank PLC is incorporated in Malawi (Registration Number COYR — JY5-Z1L) and is licensed by the Reserve Bank of Malawi (under bank license number BL002) to provide banking services in
Malawi. Standard Bank PLC is a public company listed on the Malawi Stock Exchange (MSE).

Mauritius

Standard.Ba’l\?k (!\t/!auritius) Limited is incorporated in Mauritius (Business Registration Number C07027404) and is licensed by the Bank of Mauritius (Banking Licence Number 15) to conduct banking
usiness in Mauritius

Standard Bank (Mauritius) Limited is a wholly owned subsidiary of Stanbic Africa Holdings Limited having its registered address at 20 Gresham Street, London, EC2V7JE, United Kingdom.

Mozambique
Standard Bank, SA is incorporated in Mozambique and registered under number 4179 and licensed by the Bank of Mozambique to provide banking services in Mozambique.
Standard Bank, SA is a subsidiary of Stanbic Africa Holdings Limited (98.1%), with some local individual shareholders.

Namibia
Ste’:‘ndarg Bank Namibia Limited is incorporated in Namibia (Company Registration Number 78/01799) and is licensed by the Bank of Namibia (Banking License Number BIC 005) to provide banking services
in Namibia.

Nigeria
Stanblc IBTC Bank PLC, is incorporated in Nigeria (Company Number RC 125097) and is licensed by the Central Bank of Nigeria (Bank License Number MB 000052) to provide commercial banking services
in Nigeria. Stanbic IBTC Bank PLC’s parent company in Nigeria, Stanbic IBTC Holdings PLC is listed on The Nigerian Stock Exchange.

South Africa
The Standard Bank of South Africa Limited (Reg.No.1962/000738/06) is regulated by the South African Reserve Bank and is an Authorised Financial Services Provider and Credit Provider. Copyright 2022
Standard Bank Group. All rights reserved.

South Sudan

Stanbic Bank Kenya Limited is incorporated in Kenya (Company Number C 9520) and is licensed by the Central Bank of Kenya (Bank License Number CBK/BSD/01/14) to provide banking services in Kenya.
Stanbic Bank Kenéa Limited is a wholly owned subsidiary of Stanbic Holdings PLC, which is listed on the Nairobi Securities Exchange (NSE). The South Sudan branch is registered under Banking License
Number BSS/05/2012 and is further regulated by the Bank of South Sudan.

Tanzania
Stanblc Ban_llf Tanzania Limited, is incorporated in Tanzania (with company Registration number 22443) licensed by the Bank of Tanzania (under Bank license number CB A0006) to conduct banking
usiness in Tanzania.

Uganda
Stanbic Bank Uganda Limited is incorporated in Uganda under registration number 80020001471657 and is licensed by the Central Bank of Uganda under license number A1.030 to transact financial
institutions business. It is a private limited liability company.

Zambia

_St%nbicb_Bank Zambia Limited is incorporated in Zambia (with Company registration number 6559) and is licensed by the Bank of Zambia (under Bank License number 006/1956B) to provide banking services
in Zambia.

Stanbic Bank Zambia Limited is a private company which is wholly owned subsidiary of Stanbic Bank Africa Holdings Limited.

Zimbabwe
Stanbic Bank Zimbabwe Limited is incorporated in Zimbabwe and registered by the Reserve Bank of Zimbabwe as a Commercial Bank. Its company number is 3387/89.
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