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The major stocks listed on the Nairobi Securities Exchange (NSE) closed lower in June despite
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developed market central banks to combat elevated inflation arising from disruptions of the
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Russia-Ukraine war led to a surge in foreign investor exits. Consequently, the NSE equity Chartered o
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indices declined to multi-year lows despite strong first quarter results from the banking sector.
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Index Jun-22 May-22|  Monthly Ch ytd
NASI 124 129

-3.3% -25.2%)

Net foreign flows (USDm) (43 (36)

What does this mean for the Equity Fund?

A decline in stock prices is negative for the fund. We note that global investor
sentiment has been a significant driver of NSE price movement far more than any
underlying prospects of the listed firms. Therefore, we shall remain vigilant on the
global economic challenges and upcoming local elections whilst we scout for
opportunities in the current bear market. Our strategy will allow us to deliver

competitive long term returns for investors in the ICEA LION Equity Fund.
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