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CAUTION STATEMENT

This Information Memorandum has been prepared in compliance with the Capital Markets and 

Securities Act, Cap 79, Companies Act, Cap 212 (Act No.12 of 2002) of the Laws of United Republic of 

Tanzania, Capital Markets and Securities (Guideline for the issuance of Corporate Bonds, Municipal 

Bonds and Commercial Papers), 2019, the Dar es Salaam Stock Exchange PLC. Rules, 2022 and Capital 

Markets and Securities (Corporate and Subnational Sukuk Bonds) Guidelines, 2023.

A copy of this Information Memorandum has been delivered to the Capital Markets and Securities 

Authority (CMSA) for approval and to the Registrar of Companies for registration. Approval of this 

Information Memorandum by the CMSA should not be taken as an indication of the merits of KCB Bank 

Tanzania Limited or its application. The securities offered in this Information Memorandum have not 

been approved or disapproved by the CMSA.

Prospective investors should carefully consider the matters set forth under the caption “Risk Factors” 

under section 7 of this Information Memorandum. If you are in doubt about the contents of this 

Information Memorandum, you should consult your Investment Advisor, Stockbroker, Lawyer, Banker 

or any other Financial Consultant.
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This Information Memorandum (together with any supplementary information memorandum and information incorporated 

herein by reference, “the Information Memorandum”) contains summary information provided by KCB Bank Tanzania Limited 

(the “Issuer”) in connection with an Unsecured, Subordinated and Non-Cumulative Sukuk Al Mudharabah Programme 

(“Mapato Sukuk”). Under this Sukuk Programme the Issuer may from time to time issue Sukuks with an aggregrate amount of 

Tanzanian Shillings Thirty Billion (TZS 30,000,000,000).

Each Tranche of Sukuk will be issued on the terms set out in the Conditions, as supplemented by the Applicable Final Terms. 

This Information Memorandum must be read and construed together with any amendment or supplement hereto and with 

any information incorporated by reference herein. In relation to a Tranche of Sukuk, this Information Memorandum should be 

read and construed together with the Applicable Final Terms.

The register of Sukukholders will be maintained by KCB Bank Tanzania as the Registrar.

The Sukuk is issued in accordance with AAOIFI Shari’ah Standard No. 17: Investment Sukuk (3/6/2 Mudharabah Sukuk).

The sale or transfer of the Sukuk by Sukukholders will be subject to the rules and regulations of the Dar es Salaam Stock 

Exchange PLC (DSE) and where applicable, the prevailing Central Securities Depository Rules and the Terms and Conditions 

of the Sukuk. There are currently no other restrictions on the sale or transfer of Sukuk under Tanzanian law. In particular, there 

are no restrictions on the sale or transfer of Sukuk by or to non-residents of Tanzania.

The Sukuk has not been and will not be registered under any other securities legislation in any other country other than 

Tanzania.

A copy of this Information Memorandum has been filed with the Registrar of Companies in Dar es Salaam, in accordance 

with the requirements of the Companies Act Cap 212 (R.E) of the Laws of Tanzania.

The Sukuk to be issued shall be placed with investors and thereafter be available for secondary trading on the Dar es Salaam 

Stock Exchange PLC.

Investors should note that the Sukuk are being sold only to Qualified Investors (as defined in the Conditions) and that only 

Qualified Investors may be registered as Sukukholders.

The Sukuk may not be offered or sold, directly or indirectly and neither this document nor any other Information 

Memorandum, offering circular or any Information Memorandum, form of application, advertisement, other offering material 

or other information relating to the Issuer or the Sukuk may be issued, distributed or published in any country or jurisdiction, 

except under circumstances that will result in compliance with all applicable laws, orders, rules and regulations of that 

country or jurisdiction.

Important Notice
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This Information Memorandum should be read in its entirety. If you are in doubt about the contents of this Information 

Memorandum or what action you should take, you should seek advice from your investment advisor, stockbroker, lawyer, 

banker or any other financial consultant.

The Issuer has confirmed to the Arranger that the information contained or incorporated by reference in this Information 

Memorandum is true and accurate in all material respects and not misleading and that there are no other facts the omission 

of which makes this Information Memorandum as a whole, or any such information contained or incorporated by reference 

herein, misleading.

Approval of the Capital Markets and Securities Authority (the “Authority” or the “CMSA”) as required under Section 131 of the 

Capital Markets and Securities Act, Cap 79 of the Laws of Tanzania has been obtained for the Issue, circulation and 

publication of this Information Memorandum.

It must be distinctly understood that in giving this approval, the CMSA does not take any responsibility for the financial 

soundness of the issuer and any of its schemes stated herein or for the correctness of any of the statements made or 

opinions expressed with regards to them by the issuer in this Information Memorandum.

CMSA has not rated quality of the issue and its approval for issue, circulation and publication of information memorandum 

should not be construed as any commitment of the same. The public/investors should conduct their own independent due 

diligence and analysis regarding the quality of the issue before subscribing.

The Information Memorandum for the Unsecured, Subordinated, Non-Cumulative Sukuk Al Mudharabah Sukuk Programme 

(“Mapato Sukuk” or “Sukuk”) has been approved by Dar es Salaam Stock Exchange PLC (“DSE”) in accordance with the listing 

requirements.

DSE has not evaluated the quality of the issue and its approval should not be considered and construed as any commitment 

of the same. The public/investors should conduct their own independent investigation and analysis regarding the quality of 

the issue before subscribing.

The contents of this Information Memorandum do not constitute an invitation to invest in Sukuk or subscribe for any securities 

or other financial instrument by DSE, nor should it or any part of it form the basis of, or be relied upon in any connection with 

any contract or commitment whatsoever of DSE.

The information in this Information Memorandum should not be construed as advice on any particular matter by DSE and 

must not be treated as a substitute for specific advice.

The Bank of Tanzania (BoT) has given a letter of no objection for the issuance of Sukuk by the Issuer. As a matter of policy, the 

BoT does not assume responsibility for the accuracy of any statements, opinions, reports or recommendations made in this 

Information Memorandum. Receipt of a no objection from the BoT of the Issue should not be taken as an indication of the 

merit of the Issuer or of the Sukuk.

Disclaimer Statements

ii.
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Directors’ Declaration

iii.

The Directors of KCB Bank Tanzania Limited, whose particulars appear in section 4.5.1 in this Information Memorandum, 

collectively and individually accept responsibility for the information given and certify that to the best of their knowledge 

and belief there are no other facts the omission of which would make any statement false or misleading, that they have 

made all reasonable enquiries to ascertain that this is true.

As at the date of the Information Memorandum and for a period of at least 2 years prior to that date, no Director:

(i) or any partnership in which said Director was a partner or any company of which he was an executive officer, is or 

    has been the subject of a filing of a petition under any bankruptcy law;

(ii) had been convicted in a criminal proceeding or been a named subject of a ruling of a court of competentjurisdiction or 

     any governmental body, that permanently or temporarily prohibited him from acting as an investment advisor or as a 

     director or employee of a broker or dealer, director or employee of any financial institution or engaging in any type of 

     business practice or activity;

 

(iii) held any shares of the Company; or

(iv) had existing business contracts with the Company.

Director Secretary Date

17/10/2025
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Dear Prospective Investors,

It is with great pleasure that I present to you an exciting investment opportunity, KCB Sukuk Programme (Mapato Sukuk). This

Information Memorandum outlines an opportunity to invest in a Shari’ah compliant capital markets instrument (Sukuk), 

structured in line with Islamic principles and designed to support inclusive economic development in Tanzania.

KCB Bank Tanzania Limited, a licensed full-service commercial bank under the Banking and Financial Institutions Act, 2006, 

has served the Tanzanian market since its incorporation in 2008. The Bank operates five core business divisions: Treasury, 

Corporate Banking, Retail Banking, Islamic Banking, and Trade Finance, delivering comprehensive financial solutions across 

the country. As of 31 December 2024, the Bank had a national footprint of 17 branches, including eight in Dar es Salaam, three 

located in Arusha, one each in Moshi, Mwanza, Morogoro, Kahama, Geita and Zanzibar. This network is complemented by 21 

ATMs, 637 agents and 778 active POS merchants across the country.

In line with its positive trajectory and strategic ambitions, KCB Bank Tanzania successfully launched Tanzania’s first publicly 

listed Sukuk in 2022 to support the growth of its Islamic Banking Division, KCB Sahl Banking. This inaugural Sukuk issuance 

marked a significant milestone, raising TZS 11 billion against a target of TZS 10 billion, reflecting strong investor interest with a 

subscription rate of 110%.

Building on this achievement, the Bank is now introducing a TZS 30 billion Sukuk Programme, structured to be implemented in 

three tranches. This programme represents an important step in expanding Shari’ah-compliant capital markets in Tanzania 

and will support the Bank in meeting increasing demand for Islamic financing solutions, including Murabaha, Qardh, 

Tawarruq, Ijarah, and Diminishing Musharaka.

This issuance reflects our deep commitment to expanding financial inclusion, supporting ethical investment, and fostering 

the development of capital markets in Tanzania and the East African region. It aligns with our broader mission to be “your 

preferred financial solutions provider in Africa with global reach.”

We are also proud of our continued community involvement. In 2023/2024, KCB Bank Tanzania partnered with Deutsche 

Gesellschaft fur Internationale Zusammenarbeit (GIZ) to provide 960 scholarships under the 2jiajiri program designed to 

enhance employability and skills development through vocational training. As a result, 601 jobs were created, directing 

contributing to economic growth. 388 beneficiaries received toolkit grants, empowering them to unlock their potential, 

improve their livelihoods, and establish self-employment. Environmental stewardship, community development, and 

responsible banking remain core pillars of our operations.

The Sukuk Programme aims to:

▪ Provide KCB Sahl Banking with additional capital to meet growing financing demand.

▪ Deepen the Islamic capital market and diversify funding sources in Tanzania.

▪ Offer Shari’ah-compliant investors, including Islamic banks, takaful providers, and faith-based institutions viable 

long-term investment opportunities.

▪ Promote inclusive economic development through innovative financing solutions.

KCB Bank Tanzania Limited has taken all reasonable care to ensure that the information presented in this Information 

Memorandum is true, fair and accurate in all material respects, and that it complies with the applicable legal and regulatory 

requirements governing capital markets in the United Republic of Tanzania. Furthermore, this Sukuk Programme has been 

structured in accordance with the Shari’ah Standards issued by the Accounting and Auditing Organization for Islamic 

Financial Institutions (AAOIFI) and has been reviewed and endorsed by the KCB Sahl Banking Shari’ah Advisory Board and 

Independent External Shari’ah Advisor to ensure full compliance with Shari’ah principles.

We invite you to partner with us in this journey of ethical, inclusive, and sustainable finance.

Yours faithfully,

Cosmas Kimario

Managing Director

Managing Director’s

Statement

iv.



SUKUK
MAPATO

Members of Shari’ah Advisory Board whose particulars appear in section 4.6 in this Information Memorandum collectively 

and individually affirms to the best of our knowledge that the Information Memorandum in respect of KCB Bank Tanzania 

Limited Mapato Al Mudharabah Sukuk Programme is Shari’ah Compliant and has been prepared on the rulings and 

guidelines of the Accounting and Auditing Organization of Islamic Financial Institutions (AAOIFI)’s Shari’ah Standards No 17 

and 21.

Chairman                                                                                  17/10/2025

Shari’ah Advisory Board                                                         Date

Declaration of the Shari’ah Advisory Board

v
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Glossary of Abbreviations and Technical Terms

Means Accounting, Auditing Organization of Islamic Financial Institutions

Means any laws or regulations (including any foreign exchange rules or regulations) of any 

governmental or other regulatory authority which may govern the Issue, the Conditions of the 

Sukuk and the Sukuk issued thereunder in accordance with which the same are to be 

construed.

Means Board of Directors of KCB Bank Tanzania Limited

Means the Bank of Tanzania

Means Capital Adequacy Ratio; the amount of risk-based capital (Tier 1 and Tier 2) as a 

percentage of risk-weighted assets

Means Capital Markets and Securities Authority

Means the Companies Act, 2002.

Means Central Securities Depository

Means CSD and Registry Company Limited

Means the terms and conditions set out under section 8 of the Information Memorandum 

governing and regulating the Sukuk.

Means Calendar Year

Means Dar es Salaam Stock Exchange Public Limited Company

Means Earnings per Share

Means Financial Year

Means the general investment pool managed by the Investment Manager, comprising the 

Mudharabah Capital and other co-mingled Shari’ah-compliant funds held and invested in 

accordance with the rules and principles of Shari’ah. These may include (without limitation) 

proceeds of all current, savings and investment deposit account balances held with KCB Sahl, as 

well as any other Shari’ah-compliant sources of funds as may be included in the pool from time 

to time.

Means the right of the Issuer in case of over-subscription to issue Sukuk up to an additional 

Tanzanian Shillings Ten Billion (TZS 10,000,000,000) for each tranche.

Means KCB Sahl Banking

Means the date upon which the relevant tranche of the under the Sukuk Programme is issued 

and as provided in the relevant Pricing Supplement.

Means KCB Bank Tanzania Limited

Means FIMCO Limited

Means the Authorised Collecting Agents listed in Appendix 4 of this Information Memorandum

Means Twelfth Law & Advisory

Means the date on which the Sukuk is listed on the Dar es Salaam Stock Exchange PLC.

Means KCB Bank, in its capacity as managing trustee (in a contractual capacity) of the 

Mudharabah, responsible for overseeing the Mudharabah Capital contributed by the Rabbul 

Maal and ensuring its investment (through the Investment Manager) in accordance with Shari’ah 

rules and principles and the Terms & Conditions.

AAOIFI

 

Applicable Laws 

Board/BOD 

BoT 

CAR

CMSA 

Companies Act 

CSD 

CSDR 

Conditions 

CY 

DSE 

EPS

FY

Mudharabah Pool

 

Greenshoe Option

Investment Manager

Issue Date 

Issuer 

Lead Arranger

Licensed Dealing Members

Legal Advisor

Listing Date

Mudarib 

x



SUKUK
MAPATO

Means any person or entity that is permitted under the applicable laws, regulations, and 

guidelines of the CMSA to subscribe for and hold Sukuk as may be defined under the CMSA 

regulations from time to time.

Means each Sukuk Holder, in its capacity as the provider of Mudharabah Capital to the Mudarib 

under the Mudharabah arrangement, thereby acquiring an undivided beneficial interest in the 

Mudharabah Pool.

Means KCB Bank Tanzania Limited

Means KCB Bank Tanzania Limited

Means RSM Tanzania

Means the Centre for Islamic Finance, Compliance and Advice (CIFCA)

Means the Shari'ah Advisory Board appointed by KCB Bank, which provides oversight and 

guidance on the Shari'ah compliance of the Sukuk Al Mudharabah structure and all investments 

made under the Programme.

Means FIMCO Limited

Means an asset-based Sukuk that when the issuer goes into liquidation, the holders will have a 

rank below that of other liabilities.

Means the unsecured, subordinated, dematerialised investment certificate(s) issued by the 

Issuer under the Programme from time to time, representing the Rabbul Maal’s (each 

Sukukholder’s) undivided beneficial interest in the Mudharabah Pool in accordance with the 

Terms & Conditions and Shari'ah rules and principles.

Means the document issued to a Sukuk holder evidencing a portion of ownership of the Sukuk.

Means a person who is for the time being entered in the Register as the holder of the Sukuk, and 

includes, where the context permits, any person entitled to receive payments under the Sukuk 

in accordance with the Terms & Conditions and the applicable laws and regulations.

Means the Mapato Mudharabah Sukuk issuance programme established by the Issuer for the 

issuance of up to TZS 30,000,000,000 (Tanzanian Shillings Thirty Billion) over a period of three (3) 

years, comprising up to three Tranches of TZS 10,000,000,000 (Tanzanian Shillings Ten Billion) 

each, with the possibility of additional issuance under a Greenshoe Option, all pursuant to and 

subject to these Master Programme Al Mudharabah Sukuk Terms & Conditions.

Means the issue price to be paid by the Sukuk Holders in subscribing for the Sukuk.

Means the amount received by KCB Bank Tanzania Limited after the subscription of the Sukuk 

by the Sukuk Holders.

Means the legal currency of Tanzania.

Means core capital as defined in the Banking and Financial Institutions Act, 2006.

Means supplementary capital as defined in the Banking and Financial Institutions Act, 2006.

Means the following documents:

1. Information Memorandum

2. Application Form

3. Pricing Supplement

TRWA and OBSE Means total risk weighted assets and off-balance sheet exposures as

defined in the Banking and Financial Institutions Act, 2006;

Qualified Investor 

Rabbul Maal 

Receiving Bank 

Registrar/Transfer Agent

Reporting Accountant 

Shari’ah Advisor 

Shari’ah Advisory Board

Sponsoring Broker

Subordinated Sukuk 

Sukuk 

Sukuk Depository Receipt

Sukuk Holder 

Sukuk Programme 

Sukuk Price 

Sukuk Proceeds 

Tanzanian Shillings or TZS

Tier 1 Capital 

Tier 2 Capital 

Transaction Documents

TRWA and OBSE

xi
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The issuer from time to time may issue Sukuks in different tenure, rates and features as will be further specified in the relevant 

pricing supplement. Applicable Terms and conditions for the Sukuks issued under the programme can be found under the 

Terms and Conditions in section [7] of this Information Memorandum and as modified and supplemented by the relevant 

pricing supplement relating to the sukuks or any supplemental Information Memorandum.

Under the programme the Bank intends to issue Sukuk of an aggregate Nominal amount of up to TZS 30,000,000,000, unless 

such amount is increased as per Information Memorandum or Supplemental Information Memorandum.

Indicative Issuance Tranches of the Sukuk Programme

* Indicative dates, to be confirmed on relative pricing Supplement

1. Overview of the Programme

Tranche Amount Indicative Offer Date

TZS 10,000,0000,000

TZS 10,000,0000,000

TZS 10,000,0000,000 

1.

2.

3.

May 2026

May 2027

May 2028

1.1 Primary Business of the Issuer

The Issuer is licensed as a full-service commercial Bank incorporated in the United Republic of Tanzania under the Banking 

and Financial Institutions Act, 2006 to conduct banking business in Tanzania. The Bank is regulated by the Bank of Tanzania 

and is subject to the provisions of the Banking and Financial Institutions Act, 2006 and its regulations. The Bank provides 

banking and other related services permitted under the Banking and Financial Institutions Act, 2006. The Bank offers a full 

range of services in corporate, commercial, consumer, retail banking and investment banking activities.

1.2 Investment Manager

The proceeds from the issue will be managed by KCB Sahl Banking which is an Islamic Window offering Shari’ah compliant 

banking services such as customer deposits, fixed deposit Mudharabah accounts, financing products etc. It is an Islamic 

Window under KCB Bank Tanzania Limited which is licensed by the Central Bank of Tanzania (BoT).

1.3 Salient Features of The Programme

Tanzanian Shillings Thirty Billion (TZS 30,000,000,000/-)

In case of oversubscription, the Issuer has a right to increase the size of any tranche by up to an 

additional Tanzanian Shillings Ten Billion (TZS 10,000,000,000/-) 

The funds so raised will be utilized in KCB Sahl Banking financing and investment activities in line 

with its business strategy. See Section 5.6 for Investment Plan.

The proceeds of the Issue shall be co-mingled with other Shari’ah compliant funds and shall be 

invested by the Investment Manager through the Mudharabah Pool on behalf of the Rabbul 

Maal.

The Sukuk will be issued in such denominations as may be specified in the Applicable Pricing 

Supplement

 To be specified in the applicable Pricing Supplement

Applicable at the end of Sukuk maturity

Unless otherwise specified in the relevant Pricing Supplement, profits shall be shared between 

the Rabbul Maal and the Mudarib in the ratio of ninety-five percent (95%) (Rabbul Maal) to five 

percent (5%) (Mudarib), after deduction of any permitted costs and expenses.

To be specified in the applicable Pricing Supplement

The Sukuk will be issued at an issue price as specified in the Applicable Pricing Supplement

Programme Amount 

Greenshoe Option 

Utilization of Proceeds

Form and Denomination 

Issue Date

Principal Redemptions

Profit Sharing Ratio

Profit Payment Frequency

Issue Price

1.
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The Sukuk will be unsecured i.e., an asset-based Sukuk transaction that provides no recourse 

against the underlying originator but provides full recourse against the assets themselves to the 

extent of the Sukuk holding of the investor.

A type of Sukuk structure which give Sukuk Holders residual claim over the assets financed by 

their funds. This claim ranks after the claims of other creditors and depositors (Unrestricted 

Profit-Sharing Investment Accounts (UPSIA)) with the bank.

Each Tranche in the Programme will be listed in the Dar es Salaam Stock Exchange PLC (DSE)

Unrated

Unrated

15th April 2026 to 14th May 2026 (during banking hours) (both days inclusive)

For details, please refer to Part 7 of the Information Memorandum

Centre for Islamic Finance, Compliance and Advise (CIFCA)

Fardus Mohammed

Shari’ah Compliance Manager KCB Sahl Banking

Harambee Plaza Building,

Ali Hassan Mwinyi Road and Kaunda Drive,

P.O. Box 804

Dar es Salaam

FIMCO Limited

Upon successful subscription each tranche of the Sukuk Programme will be listed into the DSE, 

transfer shall be made in accordance with the Capital Markets and Securities, Cap 79 of the 

Laws of Tanzania and relevant Regulations and Circulars as well as according to AAOIFI 

Standard No 21.

Sukuk may be transferred at its par value. Any transfer that purports to take place at a premium 

or discount to par shall be void and of no effect. This restriction is imposed to preserve 

compliance with Shari'ah principles, as the Sukuk represents a beneficial interest in the 

Mudharabah Capital (a debt-like entitlement) and therefore must not be traded at a value 

above or below their face amount.

The Sukuk shall be subject to the laws of The United Republic of Tanzania.

To be specified in the applicable pricing supplement.

Security

Subordinated Sukuk

Listing

Entity Rating 

Instrument Rating 

Subscription Date

Risk Factors 

Shari’ah Advisor

Shari’ah Compliance 

Manager

 

Lead Arranger 

Transferability

Governing Law 

Allotment Policy 

2.
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2 Economic Overview and Industry Overview

2.1 Economic Overview

2.1.1 Gross Domestic Product (GDP)

Tanzania's economy continued to strengthen in the third quarter of 2025, with GDP growth reaching 6.4%, up from 6.1% in the 

corresponding period of 2024. This sustained upward momentum reflects the country’s continued economic resilience, with 

the key economic activities driving this growth being construction, agriculture, and financial services, alongside sustained 

investment, improved capacity utilization, and ongoing infrastructure and market reforms.

Figure 1: GDP Annual Growth Rate

Source: National Bureau of Statistics (NBS)

2.1.2 Inflation

Inflation in Tanzania remained stable and within national and regional (SADC and EAC) targets, supporting macroeconomic 

stability. In February 2026, headline inflation slightly declined to 3.2%, compared to the 3.3% recorded in the previous month. 

This decline was due to a slight deceleration in the pace of price increases for commodities in the year ending February 2026 

compared to the year ending January 2026.

Figure 2: Annual Average Inflation Rate

Source: National Bureau of Statistics (NBS)
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2.1.3 Conventional Bank Interest Rates

Interest rates on loans and deposits remained relatively stable in the fourth quarter of 2025. Lending rates averaged around 

15%, while deposit rates hovered at approximately 8%. Similarly, negotiated lending and deposit rates remained mainly 

unchanged, averaging 13% and 11%, respectively. The persistence of relatively high lending rates mirrors structural rigidities in 

the financial sector, which contribute to elevated credit risk perceptions and to address these challenges a series of reforms 

are being implemented. These include the enforcement of financial consumer protection regulations, enhancements in 

customer identification frameworks and judicial reforms aimed at expediting the resolution of loan default cases.

Figure 3: Interest rates

Source: Bank of Tanzania (BoT), Quarterly Statistical Bulletin (December 2025)

2.1.4 Credit to Private Sector

Credit to the private sector continued to improve for the quarter ending December 2025, with the credit extended being 

23.5%, an impressive rise from 20.8% recorded in the previous quarter. The acceleration in credit growth reflects increased 

demand for loans due to an improving business environment. Most of the credit to the private sector was Personal Loans, 

which had a share of 40.2% of the commercial banks domestic lending.
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Figure 4 Commercial Banks Domestic Lending by Economic Activity

Source: Bank of Tanzania (BoT), Quarterly Statistical Bulletin (December 2025)

2.2 Conventional Banking Industry Overview

Tanzania’s banking sector comprises of Commercial Banks, Community Banks, Development Banks and Microfinance 

Institutions. The country has 42 banking institutions comprising of 34 commercial banks, 2 Development Banks, 3 Community 

Banks, and 3 Microfinance Institutions as of 31 December 2024. 

Composition of Tanzania Banking Sector

Source: Bank of Tanzania
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2.2.1 Banking Sector Assets and Liabilities

Banking Total Assets increased by 14.40% from TZS 54.94 trillion in 2023 to TZS 62.20 trillion in 2024 Loans, Advances and 

Overdrafts had the largest share of 58.82% of the Total Assets.

Figure 5 Banking Sector Assets

Source: Bank of Tanzania

Banking Total Liabilities increased by 12.90% from TZS 46.32 trillion in 2023 to TZS 52.31 trillion in 2024. Total Deposits had the 

largest share of 81.77% of the Total Liabilities.

Figure 6 Banking Sector Liabilities

Source: Bank of Tanzania

2.2.2 Asset Quality

According to BoT, the level of Non-performing Loans (“NPLs”) declined to 3.40% as of 31 December 2024 from 4.40% recorded 

in 31 December 2023. This reduction was mainly attributed to enhanced recovery efforts by financial institutions and 

continued post-pandemic restructuring measures. While this represents notable progress, the ratio remains marginally above 

the regulatory benchmark of 5%. See Figure 7.
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2.2.3 Profitability

The banking sector demonstrated strong profitability in 2024. Driven by an increase in return on assets and return on equity 

to 5.2% and 23.7 % from 4.4 % and 20.5% recording in the previous year. This reflects improved operational efficiency and 

stronger credit performance. See Figure 8.

2.2.4 Capital Adequacy

The banking sector remained well-capitalized during the period under review. As at 31 December 2024, the Core Capital 

Adequacy Ratio (CAR) stood at 19.4%, and the Total Capital Adequacy Ratio at 20.0%, both comfortably above the minimum 

regulatory requirements of 12.5% and 14.5%, respectively. See Figure 9.

2.2.5 Liquidity Adequacy

The sector continued to maintain adequate levels of liquidity to meet maturing short-term obligations. The ratio of liquid 

assets to demand liabilities remained stable at 28.6% compared to 28.8% recorded in 2023. The ratio was above the minimum 

regulatory requirement of 20%. 2.2.6 Overall Industry Performance In 2024, the Tanzanian banking sector maintained strong 

growth, with assets and lending expanding by over 14 percent. The sector remained well-capitalized and resilient, with capital 

adequacy ratios above regulatory minimums, improved asset quality as NPLs declined to 3.4 percent, and robust profitability 

supported by rising interest and non-interest income. Operational efficiency also strengthened, reflecting sound risk 

management and effective regulatory oversight.

2.2.6 Overall Industry Performance

In 2024, the Tanzanian banking sector maintained strong growth, with assets and lending expandingby over 14 percent. The 

sector remained well-capitalized and resilient, with capital adequacy ratiosabove regulatory minimums, improved asset 

quality as NPLs declined to 3.4 percent, and robustprofitability supported by rising interest and non-interest income. 

Operational efficiency also strengthened, reflecting sound risk management and effective regulatory oversight..
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Figure 7: NPL to Gross Loans

Figure 8: Cost to Income and Net Interest Margin

to Total Income Ratios

Figure 10: ROA and ROE

Source: Bank of Tanzania Source: Bank of Tanzania 

Source: Bank of Tanzania Source: Bank of Tanzania 

Figure 9: Core Capital and Total Capital Ratios

2.3 Islamic Banking Industry Overview

The network of Islamic banking industry consists of five (5) Islamic banking institutions; 1 fully fledged Islamic Bank (Amana 

Bank) and four (4) conventional banks having Islamic banking branches and Islamic Windows namely; KCB Bank, PBZ Bank, 

NBC Bank and CRDB Bank.

Some of the services provided by the Banks include: Shari’ah Compliant Savings Accounts, Shari’ah Compliant Current 

Accounts, Murabaha Financing, Ijarah Financing, Zakat Services, Investment Products such as Musharaka and Mudharabah.
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3 Description of Islamic Finance

Islamic finance is a type of financing & investing that complies with the rules and principles of Shari'ah (i.e. Islamic law of 

transactions)). The concept can also refer to the investments that are permissible under Shari’ah. "Shari’ah" is an Islamic 

religious law that governs not only religious rituals but also aspects of day-to-day life in Islam. Shari’ah, literally translated, 

means "the way."

The common practices of Islamic finance and banking are based on the foundations of the Islamic economic system. The 

formal establishment of Islamic finance took place in the 20th century. Today, the Islamic finance industry continues to grow 

steadily, supported by increasing demand for Shari’ah-compliant financial solutions.

As of 2024, the global Islamic finance industry has reached approximately USD 5.98 trillion in total assets, reflecting a strong 

21% year-on-year growth and continued global momentum. The industry is projected to expand further, with estimates 

suggesting it could approach USD 9.7 trillion by 2029, driven by increasing cross-border activity, regulatory developments and 

sustained demand across key markets*.

Islamic banking remains the dominant segment, accounting for approximately 72% of total industry assets, equivalent to 

about USD 4.3 trillion in 2024 and continues to underpin the overall growth of the sector*.

The global Sukuk market, a key pillar of Islamic capital markets, has also demonstrated strong performance, with outstanding 

Sukuk surpassing USD 1 trillion in 2024. Annual issuance reached approximately USD 254.3 billion, supported primarily by 

sovereign funding needs, refinancing requirements and increased activity in GCC markets*.

Growth across the Islamic finance industry continues to be supported by its ethical foundation, increasing alignment with 

sustainability principles, and rising adoption in both traditional and non-Muslim-majority markets. The sector is expected to 

maintain an average annual growth rate of around 10%, supported by innovation, financial inclusion initiatives, and 

expanding global awareness While Islamic banking remains the core of the industry, other segments have also gained 

traction in recent years. These include:

▪ Takaful (Islamic insurance),

▪ Islamic mutual funds and investment vehicles,

▪ Islamic money markets,

▪ Islamic microfinance institutions,

▪ Mudharabah companies, and

▪ Islamic SACCOs, among others.

Together, these segments illustrate the breadth and maturity of the Islamic financial system, and its growing contribution to 

inclusive and ethical finance globally.

Source*: LSEG and ICD (2025) “ICD – LSEG Islamic Finance Development Report 2025: 50 Years of Exponential Growth”, LSEG
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3.1 Principles of Islamic Finance

Islamic finance strictly complies with Shari’ah financial transaction laws. Contemporary Islamic finance is based on a 

number of prohibitions that are not always illegal in the countries where Islamic financial institutions are operating:

(i) Prohibition on Paying or charging interest

Islam considers lending with interest payments as an exploitative practice that favours the lender at the expense of the 

borrower. According to Shari’ah law, interest is usury (Riba), which is strictly prohibited. The Riba can be defined as ‘Anything 

over and above the loan transaction is Riba whether monetary or non-monetary that means loans should always be at zero 

percentage.

(ii) Prohibition on Investing in businesses involved in prohibited activities

Some activities, such as producing and selling alcohol or pork, are prohibited in Islam. The activities are considered haram or 

forbidden. Therefore, investing in such activities is likewise forbidden.

(iii) Prohibition on Speculation (Maysir)

Shari’ah strictly prohibits any form of speculation or gambling, which is called Maysir. Thus, Islamic financial institutions 

cannot be involved in contracts where the ownership of goods depends on an uncertain event in the future.

(iv) Prohibition on Excessive Uncertainty and Risks (Gharar)

The rules of Islamic finance ban participation in contracts with excessive risk and/or uncertainty. The term Gharar measures 

the legitimacy of risk or uncertainty in investments. Gharar is observed with derivative contracts and short-selling, which are 

forbidden in Islamic finance. In addition to the above prohibitions, Islamic finance is based on two other crucial principles:

i. Material finality of the transaction: Each transaction must be related to a real underlying economic transaction.

ii. Profit/loss sharing: Parties entering into the contracts in Islamic finance share profit/loss and risks associated with the 

transaction. No one can benefit from the transaction more than one’s share in the transaction.

3.2 Key Benefits of Sukuk Issuances

   a). Free from Riba (Interest), Gharar (Uncertainty) & Maysir (Gambling) hence provides comfort to the investors who aspire 

         to ethical financing. Accordingly, Sukuk are more transparent in execution and reporting compared to any conventional 

         bonds;

   b). Sukuk are competitively priced compared to conventional bond issues;

   c). Most Sukuk structures are tradable and fill the need for alternative investments which suits the requirement of investors 

        for liquidity profile;

   d). Fulfils the liquidity needs of the Islamic Financial Institutions.

   e). Promotes product diversification and financial inclusion.
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3.3 Comparison of Sukuk and Conventional Bonds

Sukuk represent ownership stakes in 

existing and/or to be built well defined 

assets or business activity;

The sale of a Sukuk represents a sale of a 

share or rights of usufruct of an asset;

The underlying assets financed by a Sukuk 

issuance is Shari’ah compliant in both their 

nature and use;

Sukuk holders have recourse to the assets 

acquired with the Sukuk proceeds in the 

event of the Originator’s bankruptcy.

Sukuk adhere to an Islamic view of finance, 

avoiding Riba (generating money from 

money, i.e., interest or usury)

Sukuk are priced according to the value of 

the assets backing them.

Sukuk can increase in value when the 

assets increase in value.

Bonds represent pure debt obligations due 

from the issuer;

The sale of a bond is basically the sale of a 

debt;

Bonds, can be issued to finance almost any 

purpose which is legal in its jurisdiction 

regardless of impermissibility in Islamic 

principles; and

In case of an Originator’s failure, unsecured 

bondholders join the pool of general 

creditors seeking payments from the assets 

of a bankrupt company or issuer.

Bonds are securities that are interest based 

hence impermissible to Islamic principles.

Bond pricing is based on credit rating of the 

Issuer.

Interest from bonds correspond to fixed 

interest.

(a)

(b)

(c)

(d)

(e)

(f)

(g)

SUKUK BOND
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4 Issuer’s Overview, History and Prospects
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4.1 Background & History

KCB Bank is the biggest and oldest bank in East Africa, starting its operations in Zanzibar in 1896 and later moving to Kenya 

and back to Tanzania in 1997. KCB is currently operating in Tanzania, Kenya, Uganda, Rwanda, South Sudan, Burundi and 

Ethiopia. The Bank employs about 300 staff, exports talents from Tanzania to East Africa, a good tax payer, offers great 

support to the community in the sectors of education, health, enterprise development, environment and children living in 

difficulties.

KCB Bank Tanzania Limited is licensed as a full-service commercial Bank incorporated in the United Republic of Tanzania 

under the Banking and Financial Institutions Act, 2006 to conduct banking business in Tanzania. The Bank is regulated by the 

Bank of Tanzania and is subject to the provisions of the Banking and Financial Institutions Act, 2006 and its regulations. The 

Bank provides banking and other related services permitted under the Banking and Financial Institutions Act, 2006. These are 

not limited to accepting deposits and lending.

Its main business divisions that is Treasury, Corporate banking, Retail banking, Islamic banking, and Trade Finance do avail a 

variety of commercial banking services across Tanzania through various channels. As of 31 December 2024, the Bank has 17 

branches (2023: 16), (eight of which are in Dar es Salaam, three located in Arusha, one each in Moshi, Mwanza, Morogoro, 

Kahama, Geita and Zanzibar), 21 ATMs (2023: 18), 637 Agents (2023: 491), and 778 POS (2023: 668) active merchants across the 

country. KCB Group Plc, the majority shareholder of KCB Bank Tanzania Limited is cross listed at the Dar es Salaam Stock 

Exchange with TZS 2,643.6 billion market capitalization (2023: TZS 965.8 billion). In the year 2024, KCB shares traded at an 

average of TZS 890 (2022: TZS 350) The origin of KCB Sahl Banking can be traced back to 2008 being the first conventional 

bank to open a window for Islamic Banking. KCB Sahl banking operation is almost 14 years in Tanzanian Market.

KCB Sahl Banking is leveraging on 17 branches located in Dar es Salaam (8), Morogoro (1), Arusha (3branches), Moshi (1), 

Kahama (1), Zanzibar (1), Geita (1) and Mwanza (1).

As of December 2024, KCB Sahl Banking total deposits of TZS 106.080 billion and total loans of TZS 86.118 billion. Income 

generated as of December 2024 stood at TZS 10.343 billion. KCB Sahl Banking offers products that address the needs of not 

just Muslims but everyone in the country. Some of the Milestones of KCB Sahl Banking includes the following:

i. 2008 - Established as a window model – offering Islamic products & services across all branches

ii. 2014 - First full-fledged Islamic Branch opened – Lumumba Branch

iii. 2017 - Stone Town Branch in Zanzibar converted to full-fledged Islamic Branch

iv. 2022 – Issued the first public listed Sukuk in Tanzania and East Africa

4.2 Operating Performance Highlights

▪ The Bank posted strong and consistent growth in profitability over the five-year period. Net Profit After Tax increased 

from TZS 4.68 billion in 2020 to TZS 50.81 billion in 2024, representing a more than tenfold increase. Over the period 2020 

-2024, net profit grew at a Compound Annual Growth Rate (CAGR) of 81.54%, reflecting strong growth in interest and 

non-interest income, effective cost control, and lower loan impairment charges.

▪ The Bank maintained a solid capital position throughout the period, with Tier 1 Capital rising from 16.11% in 2020 to 17.33% 

in 2024, and Total Capital (Tier 1 + Tier 2) at 17.40% in 2024 from 16.61% in 2020, all well above the minimum regulatory 

requirement of 12.5% and 14.5% respectively, supporting asset growth and balance sheet resilience.

▪ Asset Growth: Total Assets grew from TZS 722.65 billion in 2020 to TZS 1.59 trillion in 2024, a CAGR of 21.85%, driven by strong 

growth in the loan book and investments in government securities. The loan portfolio alone grew by over 146% from TZS 

411.50 billion in 2020 to TZS 1.02 trillion in 2024, reflecting the Bank’s expanding lending capacity.

▪ Total Customer Deposits increased from TZS 470.28 billion in 2020 to TZS 984.79 billion in 2024, representing a 4-year CAGR 

of 20.29%. The growth was underpinned by the Bank’s strategic focus on expanding its CASA base and digital banking 

channels.

▪ The Bank has made significant strides in improving asset quality, with the Non-Performing Loan (NPL) ratio declining from 

6.11% in 2020 to 1.41% in 2024, well below the regulatory benchmark of 5%. This improvement highlights effective credit risk 

management and enhanced loan monitoring practices.

▪ The Cost-to-Income Ratio improved from 57.47% in 2020 to 43.49% in 2024, indicating increased efficiency and stronger 

operating leverage.

▪ The Bank’s Return on Assets (ROA) rose from 0.68% in 2020 to 3.43% in 2024, while Return on Equity (ROE) improved 

significantly from 4.97% to 25.97% over the same period, reflecting improved profitability and efficient capital utilization.
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4.3 Summary of Borrowings and Debt Outstanding:

As at 31 December 2024, the issuer had outstanding borrowings of TZS 102,705,931,910, including a 4-year loan of TZS 5 billion 

obtained from Tanzania Mortgage Refinancing Company (TMRC) on 9 August 2022 at an interest rate of 8.5%, and a 5-year 

loan of TZS 5 billion obtained from TMRC on 22 March 2021, also at an interest rate of 8.5%.

In addition, the issuer secured a 7-year loan of USD 21.876 million from the European Investment Bank (EIB) in July 2023 at an 

interest rate of 5.814%. It also obtained a 4-year loan of USD 10 million from Water Equity in February 2024 at an interest rate 

of 5.59%, and a 3-year loan of USD 5 million in November 2024 at an interest rate of 4.75%. The table below provides a 

summary of the bank’s outstanding borrowings:

Summary of Borrowings

*Note: The Exchange Rate used: USD/TZS: 2,488

4.4 Shareholders and Shareholding Structure

KCB Bank Tanzania Limited has 750,000,000 authorized ordinary shares of TZS 100 each out of which 626,699,361 ordinary 

shares are issued and fully paid as at 31st December 2024. KCB Bank Tanzania Limited pattern of shareholding is given below:

KCB Group is a public listed company with the top shareholder holding 19.76% of the shares, top ten shareholders hold 42.93% 

of KCB Group shares. KCB Group Shareholding Structure as at 31 December 2024 is as follows:

KCB Group Shareholding Structure

4.5 Management of the Bank

4.5.1 Board of Directors of the Bank

The Bank’s affairs are governed by the Board of Directors (the “Board”), which comprises eight directors (seven non-executive 

directors), including the Chairman and the Managing Director. Except for the Managing Director, all the Directors are 

Non-Executive Directors. The Board is responsible for policy related issues and is headed by the Chairman. The Managing 

Director has overall responsibility for the Bank’s strategic direction and for managing the Bank’s business and its functions. 

The tenure of the Board membership is three years. The Chairman and all the board members are appointed by the 

shareholders at the Annual General Meeting.

TMRC

Water Equity

EIB

Total 

Tanzanian Shillings

Tanzanian Shillings

United States Dollars*

10,074,520,550

37,320,000,000

55,311,411,360

102,705,931,910

Lender Currency Amount Outstanding

KCB Group PLC

KCB Nominee Limited 

Total 

626,699,360

1

626,699,361 

100%

0%

100%

Shareholder Category No. of Shares Percentage

Permanent Secretary to the Treasury of Kenya

National Social Security Fund

Stanbic Nominees Ltd A/C Nr3530153-1

Standard Chartered Kenya Nominees Ltd A/C Ke004667

Kenya Commercial Bank Nominees Ltd A/C 927b

Babla,Sandip Kana Sinh;Babla,Alka Sandip

STANDARD CHARTERED NOMINEES A/C 9688

BABLA SANDIP KANAKSINH: KARSANDAS

STANDAR CHARTERED NOMINEES NON-RESD. A/C KE10085

STANDARD CHARTERED NOMINEES NON-RED. A/C 9827

Others

Total 

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

635,001,947

321,734,192

141,905,400

61,384,600

79,289,541

30,949,100

29,013,023

28,193,900

30,270,700

26,432,015

1,920,608,454

3,213,462,815

19.76%

8.48%

4.02%

1.99%

1.60%

0.92%

0.90%

0.88%

0.86%

0.82%

59.77%

100.00%

Shareholder CategoryNo. No. of Shares Percentage
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KCB Bank Tanzania Limited Board of Directors

S/NO. Name Position Qualifications Age Nationality Date of appointment

Ambassador

Peter Allan

Kallaghe

Mr. Cosmas

Kimario

Mrs. Anuja

Pandit

Mrs. Rosalind

Gichuru

Mr.

Frederick

Otieno

Mrs. Santina

Majengo

Benson

Mr. Anael

Samuel

Mrs.

Jacqueline

Woiso

Chairman

Managing

Director

Non-

Executive

Director

Non-

Executive

Director

Non-

Executive

Director

Non-

Executive

Director

Non-

Executive

Director

Non-

Executive

Director

Master’s degree in 

International Relations

MBA in Finance and 

Master of International 

Management

Masters in Strategic 

Management

Master of Business 

Administration (MBA)

Master of Science in 

Marketing and Chartered 

Public Accountant (CPA)

Master of Science in 

Contemporary 

Management

Masters of Business 

Administration (Finance) 

and Chartered Public 

Accountant (CPA)

Master of Business 

Administration (MBA)

Tanzanian

Tanzanian

Kenyan

Kenyan

Kenyan

Tanzanian

Tanzanian

Tanzanian

10th

December

2024

10th Oct

2016

06th July

2022

13th March

2023

06th July

2022

28th Nov

2019

17th January

2024

17th January

2024

66

57

54

50

49

47

48

50

1

2

3

4

5

6

7

8

Source: KCB Bank Tanzania Limited

*Note: 1) All Non-Executive Directors are Independent Directors

            2) None of the Directors has any direct or indirect material interest in the Sukuk issuance.
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Ambassador Peter Allan Kallaghe – Chairman

Ambassador Kallaghe is a seasoned diplomat and government official with over 34 years of 

experience in African and international affairs. He has a distinguished leadership, strategic 

planning, and communication career, serving in high-profile diplomatic and government 

roles. His expertise spans national security, foreign policy, economic diplomacy, and 

corporate consulting.

Ambassador Kallaghe is a Senior Executive & Strategic Management Consultant, providing 

advisory services on leadership, national security, and strategic issues. He also serves as a 

part-time lecturer at the Centre for Foreign Relations, the National Defence College, and the 

UONGOZI Institute, offering executive training in international protocol, corporate etiquette, 

and soft skills for Tanzanian businesses and banks. 

Previously, he held key diplomatic positions, including Tanzania’s High Commissioner to the 

United Kingdom and Ambassador to Ireland (2010–2016), as well as High Commissioner to 

Canada and Ambassador to Cuba (2007–2010). He played a crucial role in shaping Tanzania’s

international relations and strategic diplomatic engagements. His tenure as Senior Directing 

Staff (Foreign) at the Tanzania National Defence College (2016–2020) involved training senior 

military, security, and civil service officers in national security and strategic studies.

In his earlier career, Ambassador Kallaghe was the Deputy Private Secretary to the President 

(1998–2005), Director of Government Communications (2002–2007), and Special Assistant to 

President Benjamin Mkapa on Foreign Affairs (1997–2005). His leadership in government 

communications and advisory roles significantly contributed to Tanzania’s diplomatic and 

governance landscape.

Ambassador Kallaghe currently serves as a Board Member of TPDC (Tanzania’s National Oil, 

Petroleum, and Gas Corporation) and previously held a board position at Tanzania Standard 

Newspapers (TSN). In 2023, he was appointed by President Samia Suluhu Hassan as a 

member of the Presidential Committee tasked with evaluating and advising the Ministry of 

Foreign Affairs on implementing economic diplomacy.

He holds a Master’s degree in International Relations and has specialized in Strategic 

Communications Studies.

Mr. Cosmas Kimario - Managing Director

Cosmas Kimario is a Banker by profession. He holds a Master’s of Business Administration 

(MBA) in Finance and a Master’s of International Management (MIM) from Thunderbird – The 

AmericanGraduate School of International Management USA as well as Bachelor of 

Commerce and Management (B’Com) Degree from the University of Dar es Salaam where he 

was the best student from the class of 1994. Mr. Kimario is a Lifetime Member of Beta Gama 

Sigma – the Honor Society for Best World Business Students, a Lifetime Member of Phi Sigma 

Iota – the International Foreign Language Honor Society and also a Lifetime Member Pi Sigma 

Alfa –the International Studies Honor Society.

Mr. Kimario is also trained in the areas of Foreign Exchange, Derivatives and Credit 

Management. Mr. Kimario is an experienced expert in the Banking industry with over 25 years 

of service in the sector holding different top positions. He has worked in different capacities 

in different countries including: The USA, The UK, Nigeria, Senegal and Kenya. He has 

specialized in Structured Products, Project Financing, Corporate Financing, Treasury, Money 

Market and Foreign Exchange Products and Derivatives Products and Public Housing. Mr. 

Kimario is one of the pioneers who introduced Foreign Exchange Options and Derivatives in 

many markets in Africa including Tanzania, Nigeria, Uganda and Zambia.

The summary profiles of the directors of KCB Bank Tanzania Limited Board are as follows:
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Mrs. Anuja Pandit - Non-Executive Director

Mrs. Anuja Pandit holds a Masters in Strategic Management from the United States 

International University (USIU), Nairobi; a Bachelor of Science, in Accounting and Finance, 

United States International University (USIU), Nairobi; and an ACI Dealing Certificate from the 

ACI Financial Markets Association.

A senior banker of almost two decades, Anuja has several years of experience leading 

diverse teams in Sub-Sahara Africa, having worked with Citibank as Vice President in their 

Fixed Income, Currencies & Commodities (FICC) Sales, and most recently as their Regional 

Director, driving their digital Strategy in automated trading systems for their Institutional and 

Corporate Client Base. She has had further experience in leading teams in Africa, that 

developed and executed strategic business initiatives that delivered revenue and market 

growth in Sub-Sahara Africa, encompassing foreign exchange products and investment 

portfolios for their regional, multi-national and local clientele. Anuja currently runs her own 

consultancy helping property management companies streamline operations and 

compliance.

Mrs. Rosalind Gichuru - Non-Executive Director

Rosalind was appointed the Group Director Marketing & Communication, KCB Group PLC on 

August 9th, 2021. She has a career spanning over 21 years, having served in various local and 

international corporations.

Rosalind joined KCB from NCBA Group PLC where she has been serving in a similar capacity 

since 2019. She has previously worked for NIC Group PLC, Coca-Cola SABCO (now Coca-Cola 

Beverages Africa), The Coca-Cola Company, and The Gillette Company (now Proctor and

Gamble).

She holds a Master of Business Administration (MBA) from North- eastern University, Boston, 

USA and a Bachelor of Commerce (General Management) from McMaster University 

Hamilton, Ontario, Canada.

She is also a Certified Executive Coach by the Academy of Executive Coaching, United 

Kingdom.

Mr. Frederick Otieno - Non-Executive Director

Fredrick is an accomplished business leader with vast experience in various sectors and a 

track record of delivering growth. He has extensive experience in business leadership having 

successfully led teams in Kenya, Uganda and Indonesia. He has been in leadership positions 

in agricultural sector, FMCG and automotive sectors. He bring broad geographical and 

multicultural experience in commercial operations, P&L management, marketing and 

innovations.

Fredrick’s passion is delivering significant, holistic business growth. He leverages his business 

leadership skills, knowledge in creating value-adding innovation and commercial execution 

expertise to grow businesses. He is the leader and founder of Innovation Flame Limited and 

serves on a number of boards.

He is a chartered marketer, a qualified accountant (CPA) and an alumni of IESE business 

school, Strathmore business school, University of Glamorgan and University of Nairobi.
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Mrs. Santina Majengo Benson - Non-Executive Director

Santina M. Benson is the Executive Director of the CEO Roundtable of Tanzania (CEOrt), which 

brings together 150 CEOs of leading companies in Tanzania and provides a platform for regular 

engagement with government and key stakeholders for the country’s sustainable economic 

development. During her time with the CEO Roundtable, Mrs. Benson has led key initiatives 

including driving the organisation’s Business and Sustainability agenda and spearheading the 

Ethical Leadership agenda as part of Tanzania’s National Anti- Corruption

campaign in collaboration with the Government of Tanzania. She was also responsible for 

launching the ground-breaking CEO Apprenticeship Programme (CAP), a leadership initiative 

aimed at developing Tanzania’s future leaders.

Prior to her role with the CEO Roundtable of Tanzania, she held senior positions at various 

multi-national corporations within the Telecoms, ICT and Financial sectors. Her experience 

includes Programme Management, Strategic Planning, Team Building and Business Development.

In addition to her role as Executive Director of the CEOrt, Mrs. Benson serves as a Non-Executive 

Director of KCB Bank Tanzania Limited and sits on the Advisory Board of Strathmore Business 

School Tanzania Leadership Academy, providing strategic guidance on the transformation of 

leaders within the region.

Mrs. Benson currently serves as an Advisory Board Member for One Acre Fund Tanzania and 

previously served as a Steering Committee member of the United Nations Global Compact 

(UNGC) Tanzania Chapter. Santina Benson graduated with a Master’s Degree in Management 

from Caldwell University, New Jersey.

Mr. Anael Samuel- Non-Executive Director

Anael is the Managing Director of Songas, a position he has held since February 2020. In this role, 

he provides strategic leadership and oversees operations while driving the company's 

performance. He also in charge of a 52 MW solar power plant in Malindi, Kenya. Before he was 

appointed Managing Director, Anael served as the Chief Financial Officer, responsible for 

managing all financial and reporting aspects of Songas Limited, as well as financial planning and 

risk management.

Anael serves in various Boards including, the Songas Board and the Association of Tanzania 

Employees (ATE), CCBRT and KCB Bank Tanzania. Anael has extensive experience in the finance 

and management fields. Before joining Songas, he was with Intra Energy Tanzania Limited, a coal 

mining company, as the Head of Finance and Administration.

Prior to that, he served as the Deputy Chief Financial Officer, and Company Secretary at Tanga 

Cement Ltd. Anael's career began at Unilever as a Management Trainee, where he spent nearly 5 

years.

Anael holds a Bachelor's degree in Computer Science and Mathematics, and a Masters of 

Business Administration (Finance), both from the University of Dar es Salaam and is a Chartered 

Certified Accountant (CPA).

Mrs. Jacqueline Woiso- Non-Executive Director

Jacqueline is a habituated leader and management expert with over 20 years of driving change 

in both Multinational and Local Organizations in the Banking and Broadcasting Industry. She has 

been serving as a Managing Director and Chief Executive Officer respectively for over 7 years with 

key expertise in Strategic Leadership, Corporate Finance,

Resource Management, Public Relations, Regulatory reviews & Formulation of Policies.

Before joining Multichoice Tanzania in November 2018 as the Managing Director, Jacqueline had 

served for over 19 years in the Banking industry working at Standard Chartered Bank, Barclays 

Bank and Bank M in Tanzania.

Her track record and achievements in the roles, extensive leadership experience, exposure and 

dynamism have seen her attain Board Memberships in Public and Private Sector Institutions for 

over 10 years and various committee memberships playing a huge role in driving growth, offering 

sound leadership, management guidance and advisory. The Institutions include University of Dar 

es Salaam, Private Sector Foundation (TPSF), SAGCOT Catalytic Trust Fund, Jakaya Kikwete 

Cardiac Institute and Culture & Arts Trust Fund. She is currently serving as a Board member for KCB 

Bank Tanzania, Muhimbili National Hospital, Tanzania Tourist Board, AMREF Health Africa 

(Tanzania) and the CEO Roundtable of Tanzania.
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4.5.2 Board Committees

The Board has delegated authority to various Board committees to enable them to oversee certain specific responsibilities 

based on their terms of reference. The terms of reference of each Board committee set out the responsibilities of the Board 

committee, conduct of meetings including quorum, voting requirements and qualifications for Board committee membership. 

The Banks Board committees comprise Non-Executive Directors only. Any change to the terms of reference for any Board 

committee requires Board approval. The minutes of Board Committee meetings, which records the key deliberations and 

decisions taken during these meetings, are circulated to all Board members for their information.

4.5.2.1 Audit and Compliance Committee

The Committee meets quarterly and was set up to deal with all matters relating to the financial reporting and disclosures 

matters, internal control systems of the Bank, internal audit and external auditor. It further oversees the Bank’s mitigation and 

appreciation of all risks in the business.

4.5.2.2 Risk and Strategy Committee

The purpose of the Committee is to assist the Board to discharge its duties relating to the corporate accountability together 

with its associated risks in terms of management, assurance, reporting and execution of KCBT Strategy. The Committee is 

established to ensure quality, integrity and reliability of the Company’s risk management and to oversee the management 

and execution of the KCBT Strategic Plan.

4.5.2.3 Human Resource Committee

The Human Resource Committee meets quarterly to review the human resource policies and make suitable 

recommendations to the Board on the Senior Management appointments. The Committee also oversees the nomination 

function and Senior Management performance reviews.

4.5.2.4 Credit Committee

This Committee meets at least once in a quarter to review the credit risk profile of the Bank and recommend for Board’s 

approval, policies and standards for credit risk governance and management. Also, the committee review and approve all 

credit applications above management discretionary.

Summary of KCB Bank Tanzania Limited Board Committees

Source: KCB Bank Tanzania Limited Management

4.5.3 KCB Bank Tanzania Limited Executive Management

The day-to-day management of KCB Bank Tanzania Limited is entrusted to the Managing Director who is supported by the 

following departments: Corporate, Retail, Treasury; Credit, Operations and information technology, Human Resources, 

Finance, Internal Audit, Legal Services, Risk, Marketing and Corporate Affairs and Islamic Banking.

Each department is headed by a head of department. The Managing Director reports to the Board and all heads of 

departments report to the Managing Director. The Head of Internal Audit reports functionally to the Audit and Compliance 

Committee.

Name Audit and 

Compliance

Risk and 

Strategy

Human Resource

Committee

Credit

Committee

Mr. Anael Samuel

Mrs. Anuja Pandit

Mr. Frederick Otieno

Mrs. Santina

Majengo Benson

Mrs. Rosalind Gichuru

Mrs. Jacqueline Woiso

Chairperson

Member

Member

Chairperson

Member

Member

Chairperson

Member

Member

Member

Member

Chairperson
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4.5.4 KCB Bank Tanzania Limited Executive Management Structure

Figure 11: KCBT Executive Management Structure

Source: KCB Bank Tanzania Limited Management

KCB Bank Tanzania Limited Executive Management

Source: KCB Bank Tanzania Limited Management
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S/No. Name Position Nationality

Mr. Cosmas Kimario

Mr. Willis Mbatia

Mr. Gabriel Lekundayo

Mrs. Frida Shirima

Mrs. Monde Lushako

Mrs. Magreth George

Mr. Waissaka Magweiga

Mr. Juma Abdul

Mr. Amour Muro

Mr. Pascal Machango

Mrs. Warda Kimaro

Mrs. Lulu Namfua-Sikonyi

Mr. Shadrack Koech

Mrs. Angelina Semiono

Managing Director

Executive Director & Head of Finance

Director of Corporate Banking

Head of Legal & Company Secretary

Head of Human Resources

Head of Internal Audit

Head of Credit

Head of Retail Banking 

Head of Sahl Banking

Head of Treasury

Head of Marketing, Corporate Affairs & Citizenship

Head of Operations

Head of IT and Technology

Head of Risk and Compliance

Tanzanian

Kenyan

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Tanzanian

Kenyan

Tanzanian

1.

2.

3.
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Mr. Cosmas Kimario - Managing Director

Cosmas Kimario is a Banker by profession. He holds a Master’s of Business Administration 

(MBA) in Finance and a Master’s of International Management (MIM) from Thunderbird – The 

AmericanGraduate School of International Management USA as well as Bachelor of 

Commerce and Management (B’Com) Degree from the University of Dar es Salaam where he 

was the best student from the class of 1994. Mr. Kimario is a Lifetime Member of Beta Gama 

Sigma – the Honor Society for Best World Business Students, a Lifetime Member of Phi Sigma 

Iota – the International Foreign Language Honor Society and also a Lifetime Member Pi Sigma 

Alfa –the International Studies Honor Society.

Mr. Kimario is also trained in the areas of Foreign Exchange, Derivatives and Credit 

Management. Mr. Kimario is an experienced expert in the Banking industry with over 25 years 

of service in the sector holding different top positions. He has worked in different capacities 

in different countries including: The USA, The UK, Nigeria, Senegal and Kenya. He has 

specialized in Structured Products, Project Financing, Corporate Financing, Treasury, Money 

Market and Foreign Exchange Products and Derivatives Products and Public Housing. Mr. 

Kimario is one of the pioneers who introduced Foreign Exchange Options and Derivatives in 

many markets in Africa including Tanzania, Nigeria, Uganda and Zambia.

Mr. Willis Mbatia – Executive Director and Head of Finance

Willis has over 20 years’ professional experience across Finance, Audit and Project 

management. He joined KCB Bank Tanzania with effect from September 2017 from KCB Bank 

Kenya. He acted as the Head of Finance in KCB Bank Uganda. Between 2011 and 2017, he was 

a Business Finance Manager in charge of Corporate, Treasury, Mortgage and Credit at KCB 

Bank Kenya.

Prior to joining KCB Bank Kenya in 2004, he worked at Ernst & Young Kenya where he was 

involved in auditing and accountancy assignments of various companies and industries both 

as a team leader and as a team member for a period of five years.

He holds a Bachelor of Commerce (Finance Option) from the University of Nairobi and is a 

Certified Public Accountant of Kenya.

Mr. Gabriel Lekundayo – Director of Corporate Banking

Gabriel is an experienced banker with over 10 years’ experience in Banking and sells having 

worked in the UK & Tanzania. Prior to joining KCB Tanzania in Jan 2014, he had a privilege of 

working with Halifax Bank, RBS, Bracknell UK.

He holds a degree in Accounting & Management from Spicer Memorial University India, MBA 

from University of Wales Cardiff Institute UK & a postgraduate diploma in Management from 

University of Stratford, London UK.

Mrs. Frida Shirima - Head of Legal & Company Secretary

Mrs. Frida Shirima was appointed as the Company Secretary & Head of Legal for KCB Bank 

Tanzania Limited in July 2023. She holds a Bachelors’ Degree of Laws (LL.B) and a Masters’ 

Degree of Entrepreneurship specializing in business entrepreneurship from the University of 

Dar es Salaam and ESAMI, respectively.

Mrs. Shirima is a practicing Advocate of the High Court of Tanzania. With her unique ability to 

comprehend the business landscape of the banking industry, she possesses extensive 

experience in litigation, corporate governance, commercial transactions, contract 

negotiation and drafting, legal research and advisory services, licensing, regulatory

compliance, stakeholder management, as well as merger, acquisitions, and project 

management.

Prior to joining KCB, Mrs. Shirima worked at Mawalla Advocates for over ten years. Before her 

tenure at KCB, she served as the Head of Legal, Governance & Company Secretary for NCBA 

Bank Tanzania Limited.

The summary profiles of the Senior Managers of KCB Bank Tanzania Limited Board are as follows:
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Mrs. Monde Lushako - Head of Human Resources

Mrs. Monde Lushako is a Human Resource professional with over 16 years of experience. She 

is instrumental in creating and implementing HR strategies aligned with institutional 

objectives. Having served in several Human Resources roles such as Head of Human 

Resources, Snr HRBP- Learning & Development/Talent Management and many more,

she brings strategic insights and operational excellence to the HR practices. Her expertise 

spans from Employee Relations, Talent Management, Learning & Development, Performance 

Management, Culture Change Management, and Rewards & Benefits.

As a talent management expert, Mrs. Monde extends her competencies in advocating for 

mentoring young leaders. Her professional ethos is grounded in integrity, professionalism, 

attention to detail, and a commitment to fostering best practices in the workplace.

She is a certified Global Professional HR (GPHR) and possesses a Master’s of Business 

Administration from the University of Dar es Salaam and Bachelor’s Degree in Business 

Administration from Tumaini University Dar es Salaam College.

Mrs. Magreth George - Head of Internal Audit

Mrs. Magreth holds a Master’s of Science in Finance with distinction from University of 

Strathclyde, and a Bachelor of Commerce with Honors from University of Dar es Salaam. 

Professionally, she is a registered member of the National Board of Accountant and Auditors

(NBAA), as a Certified Public Accountant and she is the active member of the Institute of 

Internal Auditors (IIA). Previously, Mrs. Magreth had the privilege to work with Delloite &;Touche 

where she was involved in Auditing assignments of various companies and industries. She 

also worked with Alios Finance Tanzania as a Chief Accountant.

Mr. Waissaka Magweiga - Head of Credit

Waissaka is a Certified Professional Banker, holder of CPB qualification from Tanzania 

Institute of Bankers with over 10 years’ experience in Credit risk management. Prior joining KCB 

Tanzania as Head of Credit, he worked with KCB Burundi as Head of Credit (Expatriate). Also, 

he has worked in various roles at NIC (NCBA) bank and KCB Tanzania before joining KCB 

Burundi.

He holds bachelor’s degree of Commerce in Accounting with Honors from The University of 

Dodoma.

Mr. Juma Abdul - Head of Retail Banking

Juma Abdul has more than 18 years’ experience in the Banking Industry having worked with 

Local and International Banks. Previously had a privilege to work with Akiba Commercial 

Bank, Stanbic Bank, Standard chartered Bank and Barclays/ABSA. He holds Bachelor of 

Accounting from College of Business Education.

Mr. Amour Muro - Head of Sahl Banking

Amour has more than 10 years of banking experience in several roles including Treasury Sales, 

Corporate Banking, and Investment Banking exposure.

He joined KCB Bank Tanzania with effect from August 2021 to take on a new role as Head of 

Islamic Banking. He is guided by a foundation of integrity, diplomacy, and the necessary tact 

to deliver results and overall stakeholder needs. He holds a Bachelor of Science in Economics 

from Rockford University in Illinois, U.S.A.
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Mr. Pascal Machango – Head of Treasury

Pascal Stanislaus Machango fellow and holds of MBA from Open University, Bachelor of 

commerce and accounts from university of Dar es Salaam and ACI holder. He has experience 

in Banking industry formore than 21 years. Current, he is Head of Treasury at KCB Tanzania.

Mrs. Warda Kimaro – Head of Marketing, Corporate Affairs & Citizenship

Mrs. Warda Kimaro is a seasoned marketing, communications and corporate affairs 

executive with over 17 years of leadership experience across the banking, 

telecommunications and FMCG sectors in Tanzania and the wider East African region. She 

currently serves as Head of Marketing, Corporate Affairs & Citizenship at KCB Bank Tanzania.

Prior to joining KCB Bank Tanzania, Warda held senior leadership roles at Vodacom Tanzania 

Plc and Tanzania Breweries Limited (AB InBev), where she led high-impact brand 

transformations, innovation pipelines and large-scale integrated campaigns. 

Her career spans strategic brand repositioning, portfolio growth management, commercial 

P&L optimization, trade marketing and multi-stakeholder engagement, with a consistent 

record of delivering measurable growth in brand equity, revenue performance and market 

share.

Warda holds an MBA from ESAMI, a BA (Hons) in Business Management from Southampton 

Solent University, and professional certifications in Corporate Governance and Directorship 

from the Institute of Directors Tanzania.

Mrs. Lulu Namfua-Sikonyi - Head of Operations

Lulu has been a banker for more than 20 years and in the Mining Industry for 2 years taking up 

Managerial roles within these two industries. She has been managing and overseeing various

departments in the Operation area as the Head of Internal Control, Head of Operations and 

Head, Human Resource and Administration. Under her tenor the following have been her 

area of expertise; Customer Care, Trade Finance, Treasury Back Office and SWIFT, Clearing, 

Administration and Procurement, Projects, Facility and Security, Operations Integrity (Risk and 

Compliance), Operations Branch Support and Human Resource Management.

Lulu has been a member in various Management Committees such as Extended 

Management Committee (EXCO), Board Audit Committee (BAC), Operational Risk Committee, 

Cost Containment Committee and New Product Committee.

In August Lulu joined KCB Bank Tanzania as the New Head of Operations. Seeing herself 

bringing impact in the business growth and ready to take up new challenges with the Mission, 

Vision and the Strategy of KCB Bank.

Lulu holds a Bachelor of Arts Degree in Public Administration (International Relations) and 

Masters’ Degree in Business Administration (Human Resource Management) both from the 

University of Dar es Salaam, in Tanzania 

She is passionate to what she has been and continue to do being hard working, team player, 

a mentor and role model to many. She is a person of integrity, accompanied with track record 

of good performance and successes including awards such as Leadership Excellency and 

Team Player award, Long Service Award and Service Excellence Award.
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Mr. Shadrack Koech - Head of IT and Technology

Mr. Koeach has more than 24 years’ experience dealing with ICT related roles in several 

geographies including Kenya, Tanzania, Rwanda and Uganda. He holds an MBA in Strategic 

Management from JKUAT and Bachelors of Science in Computer Information Maseno 

University in Kenya.

Mrs. Angelina Semiono – Head of Risk and Compliance

Angelina has more than 10 years of banking experience working in different roles within Audit, 

Risk and Compliance. She is a person of integrity and solution-oriented aiming at achieving 

stakeholders’ objectives.

Angelina joined KCB in Sept 2022, prior to that she has worked with local and international 

companies including Stanbic Bank, the former TIB Corporate and PricewaterhouseCoopers 

(PwC). She holds a Master’s Degree in Business Administration from ESAMI, BSc In Computer 

Science from University of Dar es Salaam. Moreover, she is a Certified Information System 

Auditor (CISA).

4.6 KCB Sahl Banking Shari’ah Advisory Board

KCB Sahl Banking Shari’ah Advisory Board (SAB) is an independent body of Shari’ah scholars appointed to oversee the 

compliance of KCB Sahl Banking’s products, services and operations with Shari’ah principles. The Board plays a critical role in 

reviewing and approving Islamic financial contracts, product structures and policies to ensure they align with Shari’ah 

principles. It also provides ongoing guidance to the bank on matters related to Islamic banking and monitors the 

implementation of Shari’ah rulings to uphold the integrity of the institution's Islamic offerings.

KCB Sahl Banking Shari’ah Advisory Board (SAB)

S/No. Name Position Nationality Date of appointment

Sheikh Khamis Mataka

Sheikh Yassir Salim Awadh

Sheikh Omar Mahmoud Sharif

Chairman

Member 

Member 

Tanzanian

Tanzanian

Tanzanian

5th August 2020

1st December 2023

1st December 2023

1.

2.

3.
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Sheikh Khamis Said Mohamed Mataka

Sheikh Khamis Said Mohamed Mataka has more than 15 years working experience in the 

Islamic Finance profession, he has served several religious bodies as Chairman and Secretary 

General including National Executive Organ of the National Muslim Council of Tanzania 

(BAKWATA), Board of Trustee Masjid Nur & Islamic Centre, Educational Board of Tanzania 

Islamic Centre, Foundation of Sheikhs and Islamic Scholars in Tanzania and the Mohamed IV 

Foundation for African Ulamaa (Scholars).

He is currently a co-chair of interfaith Standing Committee on Economic Justice and Integrity 

of Creation which is formed jointly by the Catholic Tanzania Episcopal Conference (TEC), The 

National Muslim Council of Tanzania (BAKWATA) and Christian Council of Tanzania (CCT).

Sheikh Mataka has a vast knowledge in the field of language especially Arabic, Swahili and 

English and he is holder of B.A of Arts in language, Philosophy and religious studies. He is a 

holder of MBA in Human Resource and marketing from IGNOU University, India.

Sheikh Mataka joined KCB Sahl Banking Shari’ah Advisory Board in 2008 as a member of 

Technical Team and on 2010 as Board member, currently he is a chair of the Board.

Sheikh Yassir Salim Awadh

Sheikh Yassir Salim Awadh has more than 15 years working experience in the Islamic Finance 

profession. He has served as an Islamic Finance Expert on USAID (Engine Program) and 

Trainer to USAID Business Development Service Providers in Zanzibar.

He also serves as an Executive Chairman to TAMPRO SACCOS LTD and holds several other 

Shari’ah Advisory roles within a Sukuk Company, an Islamic Bank, and a Halal Investment 

Platform.

Sheikh Omar Mahmoud Sharif

Sheikh Omar Mahmoud Sharif is in the finance industry for over 25 years working in senior 

positions in East and West Africa (Kenya, Tanzania, Sudan, and Gabon) and the Middle East. 

He is a Certified Public Accountant CPA(K), Certified Sukuk Professional CSP(Dubai), holds a 

Post Graduate Diploma in Islamic Finance and Economy (Dubai), and a Certified Islamic 

Public Accountant CIPA (Al Injaz Institute - accredited AAOIFI Centre).

His working experience in Islamic Finance include being a Public Presenter, Trainer, and 

Lecturer who has published several works such as Taxation of Islamic Finance products in 

Tanzania, trained the Capital Market and Security Authority (CMSA) and Dar es Salaam Stock 

Exchange (DSE) staff on Islamic Finance, and was Contracted by the Tanzanian Insurance 

Regulator through Centre of Islamic Finance Compliance and Advise (CIFCA), to steer the 

Takaful regulations in Tanzania. He also participated in several Islamic Finance advisory 

works such as Structuring the First Sukuk in East Africa, floated by KCB Bank Tanzania Sahl 

Banking, named Fursa Sukuk, and Drafting Islamic Finance Regulations with the Ministry of 

Finance in Tanzania towards developing Islamic finance infrastructure locally.

The summary profiles of the KCB Sahl Banking Shari’ah Board Board are as follows:
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4.7 KCB Sahl Banking Organization Structure

Figure 12: KCB Sahl Banking Organization Structure

Source: KCB Bank Tanzania Limited Management

4.8 Employees

As of 31st December 2024, the Bank employed 326 full-time employees (2023: 304). The bank has a strong ethical culture that 

is customer and employee centric with competent and skilled employees engaged within a diverse workforce.

4.9 KCB Sahl Banking Products and Services

KCB Sahl Banking has a full range of products and services catering to various customer segments. A summary of the 

products/services offered by the Bank is given below:

4.9.1 Saving Accounts

KCB Sahl Banking offers a wide variety of accounts fulfilling all the needs of its diverse customer base.

The following are the account options offered by the KCB Sahl Banking:

(i) Personal Saving Account

This is a saving account designed for personal savings and structured under Qardh Contract.

(ii) Junior Account

This an account for children and managed by a parent or guardian structured under Qardh Contract. This account enables 

a parent to save for the child and groom a child with savings behavior.

(iii) Student Account

This is an account for students structured under Qardh Contract. This account enables a student to save and transact for his 

education use.

(iv) Hajj Saving Account

This account is designed to help customers to perform Haji and Umrah through gradual savings till the required amount for 

Hajj is completed. Hajj Saving Account is structured under Qardh Contract.

(v) Salary Saving Account

This is an account designed for organizations’ staff whose source of income is salary. The account is structured under Qardh 

Contract.
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4.9.2 Consumer Finance

In this category, KCB Sahl Banking offers a range of Shari’ah compliant financing products to its customers. The following 

products are available for the consumers in the category:

(i) Murabaha Financing

Murabaha is a trade contract for the sale of an item on cost of good plus mark-up whereby the seller is obliged to disclose to 

the buyer the cost of goods sold and a margin of profit included in the sale price of goods agreed to be sold. The contract is 

normally done on deferred payment basis.

(ii) Qardh Loan

(A good-will loan) is a contract of loan between two parties in which borrower is required to pay back only the amount 

borrowed. The debtor is required to return the principal amount in the future without any increase.

(iii) Commodity Murabaha – Tawarruq

Commodity Murabaha (Tawarruq) is the process of purchasing a commodity for a deferred price and selling it to third party 

for a spot price to obtain cash. This is typically done in a matter of minutes through an existing Shari’ah-Compliant 

commodity market. It’s designed to cater for the needs of getting cash in meeting various commitments; it can be done 

between the Banks as liquidity management tool and with customers who need cash.

The commodity Murabaha shall be the last resort in helping our customers after looking at all existing shari’ah compliant 

products (contracts) such as, normal Murabaha, Ijarah, and Musharaka.

KCBT carries out this arrangement with both local and foreign markets such as Bursa Suq Al- Sila (BSAS) depending on need 

and type of transactions to be performed.

(iv) Ijarah Financing (Leasing) – Service Ijarah

This is a financing product for business purposes granted to existing and potential KCBT clients who meet our onboarding 

Credit Criteria; the underlying Shari’ah structure for this product is Ijarah (leasing) with deferred repayment. 

Ijarah refers to ‘the lease of an asset or service for an agreed period in exchange for an agreed consideration’ charged in 

terms of fees or rentals. The Ijarah contract is applicable to 'usufructs' as well as ‘services’. Currently KCBT offers.

Ijarah on services and not usufructs. Ijarah on Services or Service Ijarah means; a lease contract for providing services in 

exchange for agreed consideration. For instance, the services of a lawyer, clearing agents and Tax payments, etc.

(v) Diminishing Musharaka Financing

This is a financing product based on a partnership mode with a profit-and-loss sharing under Musharaka contract. 

Diminishing Musharaka (declining partnership) is now being used extensively in many areas for financing fixed assets such as 

houses and motor vehicles as well as project financing.

It is used mostly when one party who wants to own an asset cannot afford to pay the full price and takes the assistance of 

financing from another party with the end-goal of complete ownership of the asset by the first party at the end of the 

repayment period through gradual purchase of the shares of the other party. Both parties need to contribute capital to jointly 

own the asset.

When used in home financing, Diminishing Musharaka can be viewed as a form of shared ownership with a leasing sale-back 

arrangement, which makes it different from an interest-based mortgage.

4.9.3 Transaction Accounts

(i) Personal & Business Current Accounts

These accounts have been designed for Sole Proprietors, SME clients, Corporate and Government bodies to assist in their 

daily business transactions structured under Qardh Contract.

(ii) Community Current Account

This account is designed for various groups within the community including but not limited to Madrasa’s (Schools), Mosques, 

Churches, SACCOS/Cooperatives/Vikoba, Family Groups, Wakfs (Trusts), etc. It is a zero charges accounts structured under 

Qardh Contract.

4.9.4 Investment Accounts

(i) Sahl Simba Savers Account

This account is designed under Mudharabah contract specific for savers to earn profit on monthly basis calculated via their 

minimum average monthly balances maintained

(ii) Fixed Deposit Account - Mudharabah

This account is designed Under Mudharabah contract specific for savers to earn profit on an agreed fixed period. Profit Ratio 

is not set but is negotiable be based on amount and time deposits are to be fixed.
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4.10 Branches and ATM

KCB Bank Tanzania Limited has 17 branches including eight in Dar es Salaam, three located in Arusha,one each in Moshi, 

Mwanza, Morogoro, Kahama, Geita and Zanzibar. This network is complemented by 21 ATMs, 637 agents and 778 active POS 

merchants across the country. KCB Sahl Banking is available across all the branches. Currently, KCB Sahl Banking has 2 fully 

fledged Islamic branches one located at Stone Town in Zanzibar and the other branch is located at Lumumba in 

Dar es Salaam.

Note: Islamic Banking Services are available in all 17 branches.

KCB Bank Tanzania Limited Branch Network

Source: KCB Bank Tanzania Limited

4.11 Summary of Issuer’s Financial Information

4.11.1 Statement of Profit or Loss and Other Comprehensive Income

Source: KCB Bank Tanzania Limited (Audited Financial Reports (2020 -2024)

Number of Branches 

2020 2021 2022 2023 2024

14 14 15 16 17

2020TZS Millions 2021 2022 2023 2024

Interest Income

Interest Expense

Net Interest Income

Impairment Losses on Loans and Advances

Non-Interest Income

Foreign Exchange Profit/(Loss)

Fee and Commission Income

Other Operating Income

Non-Interest Expense

Salaries and Benefits

Fees and Commission Expense

Other Operating Expenses

Operating Income/(Loss) before Tax

Income Tax Expense

Net Income/ (Loss) after Income Tax

Other Comprehensive Income

Total Comprehensive Income

67,793

(25,142) 

42,651

(15,360)

17,753

6,701

10,163

889

(34,360)

(16,519)

(996)

(16,846)

10,683

(6,005)

4,678

4,838

9,516

74,413

(26,620) 

47,793

(12,501)

20,296

7,489

10,204

2,603

(32,962)

(16,426)

(1,103)

(15,433)

22,626

(7,381)

15,245

972

16,217

92,639

(34,993)

57,646

(9,568)

22,819

9,234

12,946

639

(39,960)

(19,201)

(1,376)

(19,383)

30,937

(9,506)

21,431

6,797

28,228

124,261

(47,077)

77,184

(4,699)

31,976

11,321

20,655

0

(51,877)

(23,595)

(5,722)

(22,559)

52,584

(14,960)

37,624

(2,782)

34,842

152,135

(61,452)

90,682

8,800

41,673

14,943

26,332

398

(51,705)

(25,212)

(15,782)

(24,169)

75,993

(25,181)

50,812

(6,811)

44,001
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4.11.2 Statement of Financial Position

Source: KCB Bank Tanzania Limited (Audited Financial Reports (2020 -2024)

82,795

69,343

896

63,123

61,300

411,504

-

9,073

1,572

8,384

9,781

1,801

2,974

722,650

111,916

470,281

14,267

17,336

10,817

-

-

624,618

62,670

25,534

-

2,629

7,198

98,032

722,650

2020TZS Millions 2021 2022 2023
2024

ASSETS

Cash and Bank balances with Bank of Tanzania

Placements with Other Banks

Derivative Financial Instrument

Government Securities at FVOCI

Government Securities at Amortized Cost

Loans and Advances to Customers

Investment in Other Securities at Amortized Cost

Other Assets

Equity Investments

Current Income Tax 

Property, Plant and Equipment

Right of use assets

Intangible Assets

Deferred Income Tax

Total Assets

LIABILITIES

Deposits from Other Banks & Financial Institutions

Deposits from Customers

Items in the course of collection

Other Liabilities

Derivative Financial Liabilities

Borrowings

Lease Liabilities

Current Income Tax Payable

Debt Instrument at Amortized Cost

Total Liabilities

SHAREHOLDERS’ FUNDS

Share Capital

Retained Earnings

General Provision Reserve

Fair Value Reserve

Non-Distributable Reserve

Total Shareholders’ Funds

Total Liabilities and Shareholders’ Funds

61,912

108,526

1,179

94,208

79,788

458,869

205

10,046

431

7,853

7,611

2,613

3,126

836,368

187,405

501,260

227

14,359

10,087

8,781

-

-

722,119

62,670

46,491

3,602

1,487

114,249

836,368

106,280

109,608

1,208

100,574

95,573

660,868

1,028

17,769

-

7,783

7,768

1,999

2,571

1,113,029

242,654

681,403

101

16,175

10,075

8,875

194

11,074

970,552

62,670

69,409

-

10,399

-

142,477

1,113,029

127,510

162,650

-

96,680

87,603

892,758

2,030

34,027

-

8,298

8,442

1,481

15,093

1,436,573

289,872

845,307

123

24,860

367

65,551

8,883

13,210

11,080

1,259,253

62,670

107,032

-

7,617

-

177,319

1,436,573

84,467

233,541

349

89,057

112,486

1,015,278

2,035

24,255

500

-

9,565

7,821

1,319

12,114

1,592,965

240,841

984,785

180

22,725

-

102,706

8,578

747

11,083

1,371,645

62,670

155,028

806

2,817

2,817,084

221,320

1,592,965
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4.11.3 Statement of Cash Flows

2020Amounts in TZS Millions 2021 2022 2023 2024

Profit before Tax

Adjustment for non-cash items

Depreciation and Amortisation

Net Impairment Charge on Loans and 

Advances

Net Interest Income (excluding interest 

expense on lease and borrowings)

Property and Equipment Written Off

Profit on disposal of items of Property and 

Equipment

Foreign Exchange Rate on

Revaluation of Long-term Borrowings

Interest Charge on Long term

Borrowing

Modification Loss on Lease Contracts

Foreign Exchange on Lease Contracts 

Foreign Exchange on Cash and Cash

Equivalents

Depreciation on right of use assets

Interest Charge Lease Liability

Cash Flows from Operating Activities before 

Changes in Working Capital Items

Changes in Working Capital Items

Increase in Loans and Advances to Customers

Increase in Derivative Financial Instrument

(Increase/Decrease in other assets

Increase/(Decrease) in Deposits

(Decrease)/increase in other

Liabilities

(Decrease)/Increase in Items in the Course of 

Payment

Decrease in Statutory Minimum

Reserve account

Increase in Government Securities at

FVOCI

Decrease/(increase) in Government

Securities at Amortized Cost

Decrease/(Increase in Other Investment in 

Other Securities at Amortized Cost

Interest Received

10,683

2,221

-

-

-

(12)

-

2,000

-

-

-

2,353

933

18,177

(13,438)

(15)

(1,677)

77,589

475

-

(1,009)

(23,195)

22,817

-

-

22,626

2,714

-

-

-

(13)

-

1,170

-

-

-

2,400

805

29,702

(47,365)

(283)

(1,189)

106,468

92

227

(4,280)

(29,697)

(18,487)

(205)

30,937

3,136

9,568

(59,261)

(94)

-

897

(21)

99

-

2,274

719

(11,748)

(209,610)

(29)

(5,259)

234,942

1,816

(126)

(7,978)

3,344

(15,826)

(823)

90,723

52,584

2,940

4,699

(80,322)

-

(0)

2,250

2,389

196

(950)

-

2,552

749

(12,913)

(235,430)

1,208

(14,314)

206,651

9,051

22

(8,326)

(80)

6,885

(1,002)

124,186

75,993

3,135

(8,800)

(97,027)

3

(8)

(2,007)

5,459

-

291

257

2,559

886

(19,260)

1113,329)

(349)

9,666

82,264

(2,501)

57

(9,222)

(2,108)

(24,616)

(221)

151,476
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Source: KCB Bank Tanzania Limited (Audited Financial Reports (2020 -2024)

(2,228)

(5,679)

71,817

-

(4,363)

(1,235)

12

(5,586)

-

(6,968)

(2,845)

-

(9,813)

56,419

-

68,812

125,231

(1,440)

(6,809)

26,732

-

(1,603)

(1,401)

22

(2,982)

-

(6,968)

(3,071)

-

(10,049)

13,701

-

125,231

138,932

(32,928)

(11,238)

35,261

-

(2,325)

(127)

94

(2,358)

-

-

(2,414)

11,074

7,752

39,935

-

138,932

178,867

(42,127)

(13,274)

20,538

-

(2,882)

(56)

0

(2,938)

52,524

(2,242)

6

50,289

67,889

-

187,078

254,967

(52,970)

(31,745)

(12,858)

(500)

(3,815)

(428)

8

(4,734)

39,079

-

(2,534)

3

36,547

18,956

(257)

254,967

273,665

Interest Paid

Tax paid during the year

Net Cash generated from / (used in)

Operating Activities

Cash Flow from Investing Activities

Equity Investment

Purchase of Property and Equipment 

Purchase of Intangible Assets

Proceeds from disposal of items of Property and Equipment

Net Cash used in Investing Activities

Cash Flow from Financing Activities

Proceeds from Borrowings

Principal paid on Borrowings

Payment of Lease Liabilities

Proceeds from Debt Instrument at Amortized Cost

Net Cash (used in)/ generated from Financing Activities

Net (Decrease)/Increase in Cash During the period

Effects of Foreign Exchange on Cash and Cash Equivalents

Cash and Cash Equivalents at the beginning of the year

Cash and Cash Equivalents at the year end
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4.12 KCB Sahl Banking Financial Summary

4.12.1 Statement of Profit and Loss and Other Comprehensive Income

4.12.2 Statement of Financial Position Summary:

4.12.3 Key Performance Indicators KCB Bank Tanzania Limited

Source: KCB Sahl Banking

2020Amounts in TZS Millions 2021 2022 2023 2024

Total Income from Financing

Total income from Sukuk Investment 

Total financing and investment income 

Profit Sharing expense to depositors 

Profit Sharing expense to sukuk holders 

Net financing and investment income 

Fees, Commission Charges & Forex 

Profit Before Impairment Losses & Taxes 

Impairment Losses 

Taxes for the period 

Net Profit for the period 

6,790

-

6,790

(1,412)

-

5,378

1,299

6,677

(1,690)

(377)

4,610

6,161

-

6,161

(796)

-

5,365

1,765

7,130

(1,669)

(435)

5,026

6,900

33

6,900

2,357)

-

4,543

4,007

8,550

(1,139)

(2,223)

5,188

10,274

125

10,399

(4,048)

(972)

5,379

6,024

11,403

(754)

(3,194)

7,454

10,197

146

10,343

(3,728)

(969)

5,647

5,205

10,852

262

(3,334)

7,780

2020Amounts in TZS Millions 2021 2022 2023 2024

Total Financing 

Sukuk Investment 

Total Assets 

Customer Deposits 

Sukuk Financing Investments 

Total Deposits 

56,023

-

56,023

48,670

-

48,670

52,581

-

52,581

62,626

-

62,626

81,227

-

81,227

89,260

11,074

100,334

87,505

1,521

89,026

114,225

11,080

125,305

86,118

1,592

87,710

106,080

11,083

117,162

2020Ratio 2021 2022 2023 2024

Return on Assets

Return on Equity

Cost to Income Ratio

Net Interest Income to Average

Earning Assets

Non-Performing Loans and Advances to Total Gross Loans

Loans and Advances Growth 

Total Deposits Growth 

Assets Growth 

Tier 1 Capital 

Tier 1 + Tier 2 Capital 

0.68%

4.97%

57.47%

8.06%

6.11%

3.38%

15.29%

12.26%

16.11%

16.61%

2.01%

14.71%

47.20%

7.63%

2.71%

11.51%

18.29%

15.70%

17.67%

18.29%

2.20%

16.70%

48.79%

7.42%

2.63%

44.02%

34.18%

33.15%

15.86%

17.15%

2.95%

23.39%

45.87%

7.23%

1.60%

35.00%

22.85%

28.96%

16.32%

17.14%

3.43%

25.97%

43.49%

7.07%

1.41%

13.80%

7.90%

8.50%

17.33%

17.40%
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Return on Assets

Non-Performing Loans and Advances to Total Gross Loans

Total Deposits Growth

Assets Growth

Loan to Deposit Ratio 

2020Ratio 2021 2022 2023 2024

8.23%

2.70%

 

 

115%

9.56%

4.09%

28.67%

-6.14%

84.00% 

6.39%

1.68%

60.21%

 54.48%

81.00%

8.37%

3.79%

24.89%

9.60%

67.00%

8.87%

3.53%

-6.50%

-1.48%

75.00%

4.12.4 Key Performance Indicators KCB Sahl Banking
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5 Details of the Issue and Related Information

5.1 Instrument Structure

The Mudharabah structure will be as follows for each Sukuk Issued:

The Sukuk has been structured on the basis of Islamic principle of Mudharabah where one partner gives money to another 

for investment in a business. The capital provider / Sukuk Holders are called "Arbaabul-Maal/ (singular Rabbul Maal"), while 

the management and work are the exclusive responsibility of the other partner, the Bank, who is called the "Mudarib". The 

Mudharabah structure will be as follows:

1). The issuance of Sukuk under the Programme is based on an unrestricted Mudharabah Agreement between the Issuer (as 

     Mudarib) and each Sukukholder (as Rabbul Maal), in accordance with the rules and principles of Shari'ah. 

     The Mudharabah Capital contributed by the Rabbul Maal is entrusted to the Mudarib (in a contractual capacity).

2) Sukuk Investors purchase the Sukuk and pay Sukuk Proceeds to KCBT.

3) KCBT issues Sukuk Depository Receipts to Sukuk Holders evidencing their portion of ownership of the Sukuk.

4) The Mudarib arranges for its investment through the Investment Manager (KCB Sahl  Banking). The funds are co-mingled       

     with other Shari'ah-compliant funds in the Mudharabah Pool managed by the Investment Manager. These may include

     proceeds of all current, savings and investment deposit accounts held with KCB Sahl, as well as any other permitted

    Shari'ah-compliant sources of capital. 

5) KCB Sahl will invest the Sukuk proceeds together with its other Shari’ah -compliant funds as a Mudharabah Pool and the 

    profit share of the Sukuk investors is used to pay for periodic distributions from Profit Reserve created therefrom. KCB Sahl 

    will deliver part of the profit due to Sukuk investors to KCBT for it to pay periodic distributions to Sukuk Investors four times

    every year at the agreed profit rate specified in the Pricing Supplement.

6) At Sukuk maturity- three (3) years, KCBT will purchase the Sukuk from Sukuk investors at par value and will redeem the   

    Sukuk through the Final Dissolution amount plus the final periodic distribution.
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5.2 Parties Involved

Issuer

Investment Manager

Registered Office of the Issuer

Issuer Business registration number

Date and place of incorporation of the Issuer

Issuer's Principal Activities

Investment Manager's Principal Activities

Managing Director

Head of Sahl Banking 

Financial Calendar

Bankers

Auditors 

KCB Bank Tanzania Limited

KCB Sahl Banking

Harambee Plaza Building,

Ali Hassan Mwinyi Road and Kaunda Drive, PO 

Box 804,

Dar es Salaam, Tanzania.

31740

17th September 2008, Dar es Salaam

The Issuer provides banking and other related 

services permitted under the Banking and 

Financial Institutions Act, 2006.

The principal activity of the Investment 

Manager is to provide banking services to 

various entities, in compliance with Islamic 

principles (Shari'ah).

Mr. Cosmas Kimario

Mr. Amour Muro

31s December

KCB Bank Kenya Ltd,

KCB MOl Avenue Branch,

P.O Box 30081

Nairobi

Deutsche Bank AG

Head office

60262 Frankfurt

Bank sort code: 500 700 10

Swift: DEUTDEFF

Deutsche Bank Trust Company Americas

P.O Box 318,

Church Street Station,

New York, New York 10008-0318.

Cable: BANKTRUS

Swift: BKTRUS33

Deutche Bank

72, London Wall, London,

EC2N 2DB

United Kingdom

KPMG

Masaki

2nd Floor, The Luminary Haile Selassie Road

P.O Box 1160

Dar es Salaam, Tanzania

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

Issuer and Investment Managera)
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Lead Arranger

Sponsoring Broker

Shari'ah Advisor

Legal Advisor

Reporting Accountant

Receiving Bank

Registrar

FIMCO Limited

Suite 205 - Alfa Plaza, 2nd Floor Plot No. G6, 

Chaburuma Road

Ali Hassan Mwinyi Road

-Dar es Salaam, Tanzania

+255 22 292 627/ v 5 767 211 690

info@fimco.co.tz

FIMCO Limited

Suite 205 - Alfa Plaza, 2nd Floor Plot No. G6, 

Chaburuma Road

Ali Hassan Mwinyi Road Dar es Salaam, 

Tanzania

+255 22 292 627/+255 767 211 690

info@fimco.co.tz

CIFCA Tanzania

4th Floor, Plot 13 House No.2

Morogoro Road/Lumumba Street

P.O. Box 5533 Dar es Salaam- Tanzania

Twelfth Law & Advisory

First Floor, VIVA Towers, Ali Hassan Mwinyi 

Road,

Dar es Salaam, Tanzania

RSM Tanzania

15t Floor, Plot 1040,

Haile Selassie Road, Masaki

P.O. Box 79586, Dar es Salaam Tanzania +255 

(0)22 2602714/74

KCB BANK TANZANIA LIMITED

Harambee Plaza Building,

Ali Hassan Mwinyi Road and Kaunda Drive,

PO Box 804,

KCB BANK TANZANIA LIMITED

Harambee Plaza Building,

Ali Hassan Mwinyi Road and Kaunda Drive,

PO Box 804,

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

Issuer and Investment ManagerTrad Arrangedisors
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5.3 Expenses to the Issue

5.4 Utilization of Proceeds

The funds raised will be utilized in KCB Sahl Banking financing and investment activities in line with its business strategy. These 

activities involve providing Shari’ah compliant financing products to its customers as mentioned in section 4.9.2, including 

Murabaha Financing, Commodity Murabaha – Tawarruq, Service Ijarah Financing and Diminishing Musharaka Financing.

The proceeds of the Issue shall be co-mingled with other Shari’ah compliant funds in the Mudharabah Pool and shall be 

invested in the aforementioned activities of KCB Sahl banking under Mudharabah contract with Sukuk Holders who will be 

owners of Sukuk funds (Rabbul Maal) and KCB Sahl Banking who will be the Investment Manager. Profits generated from the 

General Pool will be shared between Sukuk Holders and KCB Sahl Banking per the indicated profit-sharing ratio in this IM. Total 

deposits in KCB Sahl Banking representing the General Pool as of 31st December 2024 was TZS 117.16 billion hence the Sukuk 

proceeds of the first tranche would represent a 17.07% share, assuming full subscription with greenshoe option exercised of 

TZS 20 billion.

5.5 Management of Proceeds

The proceeds shall be administered in accordance with the approved internal policies, procedures, and manuals, which are 

aligned with the credit appraisal framework and Shari’ah principles as endorsed by the Shari’ah Advisory Board. 

Disbursement of the proceeds shall only occur upon receipt of the requisite approval from the Credit Department. Such 

disbursement shall strictly comply with the applicable credit policies and Shari’ah compliance requirements, as set out in 

Islamic Banking Product Policies and Procedures approved by the Shari’ah Advisory Board.

Credit monitoring and disbursement activities shall be carried out jointly by the Central Shari’ah Banking Team under KCB 

Sahl Banking, which shall be responsible for always ensuring full adherence to the approved Shari’ah guidelines.

5.6 Investment Plan

The Investment Manager intends to deploy the proceeds raised under the issue to finance eligible clients and projects across 

a diverse range of high impact economic sectors. The focus will be on Shari’ah-compliant financing structures tailored to 

meet the specific needs of businesses operating in both traditional and emerging sectors. The Investment Manager has 

identified a pipeline of potential investment opportunities across key strategic sectors, including Trade, Tourism, Transport & 

Communication, and Oil & Gas. These prospective opportunities represent the initial business pipeline targeted under the 

proposed investment plan.

The indicative sectoral allocation is as follows:

Target Business Pipeline Sectorial Distribution

Amounts in TZSProfessional FeesS/No

Advisors' Fees

CMSA Prospectus Evaluation Fees

DSE Application Fees

DSE Annual Listing Fee

CSDR IPO Processing Fee

Printing Depository Receipts

International Securities Identification Number (ISIN)

Marketing Expenses

Total

260,000,000

75,000,000

5,900,000

2,360,000

11,800,000

200,000

500,000

60,000,000

415,760,000

1.

2.

3.

4.

5.

6.

7.

8.

No.

1.

2.

3.

4.

Sector

Trade

Tourism

Transport & Communication

Oil & Gas

TOTAL BUSINESS PIPELINE

Amount in TZS

10,900,548,000

9,360,900,000

3,365,000,000

2,675,000,000

26,301,448,000

Share

41.44%

35.59%

12.79%

10.17%

100.00%
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These sectors were identified based on KCB Sahl’s current portfolio, active pipeline, and parked opportunities, and reflect 

areas with strong economic potential and demand for Shari’ah-compliant financial solutions.

The financing will be structured using Shari’ah compliant contracts will support both new and existing enterprises, thereby 

promoting inclusive growth and financial development. The current sectorial distribution of KCB Sahl Banking Loan Portfolio 

as of 31st May 2025 is provided under the table below:

Sectorial Distribution of KCB Sahl Banking Loan Portfolio

Source: KCB Sahl Banking

5.7 Periodic Shari’ah Audit for KCB Sahl Banking

The Issuer’s Management holds ultimate responsibility for ensuring that KCB Sahl Banking operates in full accordance with 

Shari’ah rules and principles, thereby reinforcing the integrity and soundness of all Islamic banking activities undertaken by 

the Bank. To support this oversight framework, the issuer will conduct annual independent Shari’ah Audits to assess and 

verify compliance across all relevant operations. The Shari’ah Advisory Board ismandated to guide, review, validate and 

oversee the activities of KCB Sahl Banking to ensure continuous alignment with Shari’ah requirements.

In addition, the Issuer’s audited annual financial statements will include disclosures relating to the Islamic Banking Window 

together with information on any active Sukuk issuances, as verified by an Independent Auditor.

5.8 Shari’ah Advisor to the Issue

The Centre for Islamic Finance, Compliance and Advice (CIFCA) is acting as Shari’ah Advisor to the Issue and it has provided 

its consent to include and publish its name in the Information Memorandum.

5.8.1 CIFCA Shari’ah Board Members

CIFCA has a renowned Shari’ah Supervisory Board in order to ensure compliance of Shari’ah Standards issued by various 

institutions including Accounting and Auditing Organization of Islamic Financial Institutions (AAOIFI) and governance 

standards issued by Islamic Financial Services Board (IFSB) in all banking operations in general and revenue generating 

activities. CIFCA has a committed professional team in the Shari’ah Compliance department consisting of Shari’ah Scholars 

along with business graduates from reputed organizations.

Amounts in TZS Millions ShareSectorS/No

Transport & Communication

Trade

Tourism

Oil & Gas

Manufacturing

Personal (Private)

Agriculture

Real Estate

Financial Intermediaries

Hotel and Restaurants

Health

Education

Building & Construction

TOTAL PORTFOLIO

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12.

13.

36,029,318,204

24,245,800,085

8,472,355,799

8,323,535,907

4,834,680,666

4,535,664,015

2,004,148,635

1,072,226,293

573,300,063

204,615,353

186,080,184

66,640,061

21,408,784

90,569,774,049

39.78%

26.77%

9.35%

9.19%

5.34%

5.01%

2.21%

1.18%

0.63%

0.23%

0.21%

0.07%

0.02%

100%
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The profiles of the members of the Shari’ah Board are provided below:

CIFCA Shari’ah Board Members

In this issue, CIFCA’s role was confined to External Shari’ah Advisory, and structuring of the Sukuk was done by the Investment 

Manager (KCB Sahl Banking), and CIFCA reviewed Sukuk structure together with its all issuance documentations to ensure 

that it is Shari’ah compliant. The qualifications and experience of CIFCA Shari’ah Technical Team is provided below:

1.

2.

3.

PositionOffice QualificationNameS/No

Sheikh Dr. Ahmed Rufai

Mohamed

Sheikh Mohamed Ali

Hassan Mshangama

Brother Salum Awadh

CIFCA

Member

Member 

PhD, Islamic Law of Transactions and 

Islamic Insurance (Takaful)

AAOIFI Certified Shariah Auditor and 

Advisor (CSAA)

Finance, Chartered Global Investment 

Analyst (CGIA), USA, Certified Islamic

Finance and Banking Expert - Charted

Institute of Management of Accountant 

-UK, CIMA (Islamic Capital Markets)

Chairman

Hayatul

Ulamaa  

SSC Capital

Sheikh Dr. Ahmed Rufai Mohamed - Chairman

Sheikh Dr. Rufai is a doctor of philosophy (PhD) in Islamic Law of Transactions and Islamic 

Insurance (takaful) – from Faculty of Shariah and Economics - University of Malaya, Malaysia 

(2006). He also holds a Master Degree in Islamic Law of Transactions and Islamic Insurance 

(takaful) – from the same faculty and University (2002).

Sheikh Dr. Rufai graduated with a Bachelor's Degree in Shariah (i.e., the Islamic Law) - Islamic 

University of Madinah, Kingdom of Saudi Arabia, in 1993. He attained his strong foundation 

High/Secondary School education from Al-Azhar and then continued studies in Islamic 

Jurisprudence and Islamic History at the faculty of education - Al Azhar University Cairo, Egypt - 

1981 - 1989.

Currently, Sheikh Dr. Ahmed Rufai is the Head of Shariah Compliance for the Kingdom of Bahrain 

based international standard-setting body, the International Islamic Financial Market (IIFM) for 

nearly fifteen (15) years, in addition to being a member of the Management Team focusing on the 

standardization of Sharia’h- compliant financial contracts and product templates. At IIFM, Dr. 

Ahmed contributed significantly in:

The development and publication of nineteen (19) comprehensive documentation and product 

confirmation standards as well as related guidance notes that have been adopted by the Islamic 

Financial Institutions in many jurisdictions across four (4) key areas of (i) Liquidity Management; (ii) 

Hedging; (iii) Sukuk; (iv) Trade Finance; and (v) IIFM Annual Sukuk Reports.

Preparing discussion papers for IIFM consultative meetings, as well as in the compilation of the IIFM 

Annual Sukuk Reports.

Playing the active roles in seminars, workshops and consultative meetings organized by IIFM in 

many jurisdictions worldwide.

Dr. Ahmed is also sitting in various Shariah Boards across the globe. Positions held include:

▪ A member of the Internal Shariah Supervisory Committee of the First Abu Dhabi Bank (FAB) 

UAE since April 2021 to date,

▪ A member of Shariah Supervisory Board (SSB) of Meethaq Islamic Bank - Bank Muscat - Oman 

since November 2021 to date,

▪ A member of the Internal Shariah Advisory Board of the Amanah Ethical in New Zealand 

since inception in 2014 to date,

▪ A special Shari'ah Advisor to the Waikato Muslim Association in Hamilton -New Zealand and

▪ A member of Halal Committee for the federation of Islamic Associations of New Zealand 

(FIANZ) to date.
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As an expert of the Islamic finance with academic background, Sheikh, DR. Rufai has published 

various articles on various topics related to Islamic finance such as Shari' ah rulings and regulations 

for the issuance and trading of various types of Sukuk and Islamic Insurance.

Sheikh Dr. Rufai has also served as an Islamic jurisprudence lecturer and person in charge of public 

relation affairs at the Saudi Arabia International School in Kuala Lumpur – Malaysia, for more than 

10 years.

Sheikh Mohammed Ali Mshangama - Member

Sheikh Mohamed is an Accounting and Auditing Organisation for Islamic Finance Institutions 

(AAOIFI) Certified Shari’ah Advisor and Auditor (CSAA) Fellow and a graduate of Teaching Islamic 

Shariah, from Islamic University of Madina in Saudi Arabia (1997-2001). In addition, he holds a 

Master’s Degree in Islamic Shariah from Sumait University, in Zanzibar, Tanzania (2022) and a 

Master’s Degree in Education from The International Islamic University, Malaysia (IIUM) – 2006.

Sheikh Mohamed also holds a Post-Graduate Diploma (PGD) in Economic Diplomacy from Centre 

for Foreign Relations in Dares Salaam, Tanzania (2004 – 2006) and a certificate in Islamic Banking 

and Governance (2012) from University of Zanzibar, Dar es Salaam Campus – organized by 

Tadamon Islamic Bank of Sudan (2012).

Sheikh Mohamed’s career spans from Teaching Islamic Shariah, to advising compliance with 

shariah requirements in various Islamic financing and banking products. His working experience 

can be summarized as below:

▪ Shari'ah Advisor in Sukuk issuances in Tanzania, including KCB Sahl Sukuk (2022), as a member 

of the External Shariah Advisory Board, Premier Sukuk in which he was a member of the Sukuk 

issuance Shariah Advisors, and Revolutionary Government of Zanzibar’s Quasi-Sovereign 

Sukuk in which he was a member of Yusra Sukuk Company Limited Shariah Advisors, the 

Sukuk Lead Arranger and Consultant.

▪ Sitting in Shariah Advisory Committees, including those for Yusra Takaful Company, and Micro 

International Halal Bureau.

▪ Shariah Compliance Manager for Alpha Halal Fund.

▪ United Nations High Commissioner for Refugees (UNHCR) in Malaysia from 2005 to 2006 and 

as an interpreter.

▪ Ateacher at Ibun Jazary Education Centre from 2007 to 2009 where from 2010 to-date, he 

works as Educational Coordinator.

▪ Secretary General to Holy Quran Memorization Charitable Society in Tanzania from 2009 

to-date.

▪ A member of the Organization of Muslim Scholars in Tanzania (Hay-atul Ulamaa) from 2015 

to-date in which he is involved in issuing various Fataawas (religious verdict) about all matters 

relating to Shari'ah.
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Brother Salum Awadh - Member

Salum Awadh is an award-winning CEO, Entrepreneur, Investment banker, Public speaker, Author, 

and Investor. He holds an MBA in Finance. His also a Chartered Global Investment Analyst (CGIA), 

USA, and holds a certification in Islamic finance and banking with Charted Institute of 

Management of Accountant -UK, CIMA (Islamic Capital Markets), Professional Certificate in Capital 

Investment Techniques with Metropolitan School of Business and Management UK, Securing 

investment returns in the long run by University of Geneva, and Innovation Finance from University 

of Cape Town.

Salum has also received certifications in the areas of investment management, private equity and 

venture capital, AAOIFI Sharia Standards for financial markets, supply chain management, labour 

economics, consultancy services, accounting packages, risk management, governance, pension 

funds administrations, and E- marketing, he received these courses from local institutions, 

Swaziland, and United States of America. He is also an Empretec trained from United Nations 

Commission on Trade and Development.

Currently, Salum is the CEO of SSC Group, a diversified holding group with interest in investment 

banking, financial services, real estate, construction, logistics, food, education, and technology.

He was recently appointed by the President of United Republic of Tanzania as the Chairman of 

Cereals and Other Produce Board in Tanzania Salum has held and continues to hold several 

leadership and advisory roles across diverse sectors, reflecting his broad expertise and 

commitment to socio-economic development. His past board and committee engagements 

include:

▪ Ex-Board Member of UN Global Compact, Investor Readiness Board by Anza & Village Capital, 

Thaqaafa High school, NICE, Best Dialogue Grants award committee, Shule Direct, Esnan 

Dental clinic, Kiure Engineering, and Program committee member of TPSF Board.

▪ A board member of T-Pesa (a mobile money subsidiary of a state-owned parastatal TTCL), 

also chairs the Audit committee of the board.

Salum previously worked for State University of New York (SUNY) and Public Service Pensions Fund

He is also a public speaker, angel investor, and author. His published works include: Dare or Die: The 

Courage to Pursue your Dream, Smart-up your Start-up and Where is the Money?- Ask the VC. He 

was awarded the CEO of the year in Tanzania in 2021, and in 2022 was among the most respected 

African CEOs by The Business Executive in Mauritius.

5.9 Issue and Credit of Sukuk

The Issuer shall allot Sukuk to the successful allottees within fourteen (14) days of closure of subscription list in compliance 

with the requirements of CMSA. Sukuk will be issued only in the Book- Entry Form through credit in their CDS Accounts. The 

applicants, therefore, must provide their CDS Account Number in the Application Form.

5.10 Refund of Money to Unsuccessful Applicants

The Issuer shall take a decision within fourteen (14) days of the closure of subscription list as to which applications have been 

accepted or are successful and refund the money in cases of unaccepted or unsuccessful applications within fourteen (14) 

days of the date of such decision as required.

43.



6



SUKUK
MAPATO

6. Shari’ah Opinion (CIFCA Certificate)
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7 Risk Factors

7.1 Risk Factors related to the Issuer:

i). Compliance and Regulatory Risk.

The Issuer operates within a highly regulated environment. Non-compliance with applicable 

regulations may result in sanctions by the Bank of Tanzania (BoT), including potential revocation of the 

banking license if the Bank fails to meet critical requirements such as capital adequacy, minimum 

capital thresholds, and anti-money laundering standards.

Oversight of compliance risk management rests with the Board of Directors. The Issuer has in place a 

robust risk management framework governed by board-level and management-level committees 

with appropriate expertise. The framework aims to balance regulatory compliance and shareholder 

expectations by prudently managing capital, liquidity, and funding to support business growth and 

maintain stakeholder confidence.

ii). Strategic Risk.

Strategic risk arises from flawed assumptions in decision-making or failure to appropriately respond to 

long-term changes in the business environment. The Bank adopts a conservative strategy within the 

constraints of the Sukuk niche market. A structured strategic planning and review process is in place, 

involving all management levels and subject to continuous assessment.

iii). Credit Risk

Credit risk refers to the possibility of a counterparty defaulting on its obligations, resulting in financial 

loss. This risk primarily stems from direct financing and contingent liabilities. 

The Issuer mitigates this risk through a comprehensive Credit Policy, including robust credit appraisal 

procedures, authorization and review structures, risk rating systems, collateral management and 

post-disbursement monitoring, all approved by the Board.

iv). Liquidity Risk

Liquidity risk is the possibility of the Bank failing to meet its financial obligations as they fall due without 

incurring unacceptable costs or losses.

Liquidity is managed daily, short-term, and long-term by the Treasury, Asset and Liability Committee 

(ALCO), and Risk Management Committee (RMC). These committees monitor liquidity metrics, funding 

mix, depositor concentration, and contingency planning. 

The Bank assets classified as cash and cash equivalents (high liquid assets which are readily 

convertible into know amount of cash increased by TZS 16 billion to close at TZS 261 billion in the year 

ending December 2024, demonstrating the strength of the Bank’s liquidity position.

v). Market Risk

Market risk refers to potential losses in the Bank's balance sheet positions due to fluctuations in market 

prices, such as foreign exchange rates and benchmark yields.

The Bank employs valuation techniques, scenario analyses, stress testing, and Value at Risk (VaR) 

models to monitor market risk. Risk controls include sensitivity and gap analysis, and the capital 

charge is determined using the Standardized Approach.
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vi). Yield / Profit Rate Risk

This risk pertains to potential earnings or equity valuation impacts arising from changes in yield rates. 

The Bank manages this risk through duration gap analysis and shock scenario testing. Some Islamic 

finance products are subject to contractual repricing terms. Notional principal limits and adherence to 

regulatory requirements help manage residual risks.

vii). Country Risk

Country risk arises from economic, political, or social instability affecting borrowers' capacity to meet 

obligations. This risk is mitigated through diversification and country exposure monitoring.

viii). Systemic Risk

Systemic risk refers to the possibility of a widespread financial system disruption. It is mitigated by 

regulatory oversight and the Bank's participation in industry bodies such as the Tanzania Bankers' 

Association (TBA) and Islamic banking forums.

7.2 Risk Factors Related to the Market:

i). Secondary Market Risk

The Mudharabah structure adopted under this Sukuk programme requires redemption at par value in 

accordance with Shari’ah principles. This requirement may limit the appeal to investors who typically 

seek capital gains through secondary market trading. Consequently, the opportunity to sell the Sukuk 

at a premium or discount prior to maturity may be constrained, potentially affecting the overall 

liquidity and tradability of the instrument in the secondary market.

ii). Foreign Exchange Risk

Investors whose base currency differs from the Sukuk’s denomination may be exposed to foreign 

exchange losses. Currency movements can affect both principal and profit distributions.

iii). Macroeconomic and Policy Risk

Macroeconomic conditions such as inflation, fiscal policy changes, or shifts in monetary policy can 

directly impact investor sentiment and market conditions. Regulatory or policy uncertainty affecting 

the capital markets more broadly could influence investor appetite and secondary market activity for 

the Sukuk.
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7.3 Risk Factors Related to the Sukuk:

i). Shari’ah Non-Compliance Risk

This risk arises from failure to align the Sukuk and operations with Shari’ah principles as outlined by 

AAOIFI and the Bank’s own Shari’ah Advisory structures. The risk is mitigated by the presence of an 

internal Shari’ah Board, an external Shari’ah Advisor and a dedicated Shari’ah Compliance Manager.

ii). Security and Subordination

The Sukuk is unsecured, it is not backed by specific collateral or pledged assets. The Sukuk relies on the 

general creditworthiness and financial strength of the Issuer. In the event of default or liquidation, 

Sukukholders will not have any preferential claim on specific assets, unlike secured creditors. 

Additionally, the Sukuk is subordinated to all senior obligations of the Bank, including customer 

deposits and other senior liabilities. This means Sukukholders may recover less than the principal 

amount, or nothing at all, if the Issuer’s financial condition deteriorates.

iii). Instrument Liquidity

While the Sukuk will be listed on the Dar es Salaam Stock Exchange (DSE), market liquidity cannot be 

guaranteed. This risk is heightened by the par-value transfer restriction required under the 

Mudharabah structure, which limits investors’ ability to sell at a premium or discount. As a result, 

investors may be unable to exit their investment prior to maturity or may face delays in finding a 

counterparty willing to transact at par.

iv). Market Rate of Return Risk

Returns may be influenced by asset mix, macroeconomic factors and regulatory environment. 

Although the Sukuk is priced to reflect the Bank’s diverse financing strategy, returns are ultimately 

market-determined.

v). Profit and Loss Sharing Risk

Under the Mudharabah structure, profits are shared per agreed ratios, and losses are borne solely by 

the investors (Rabbul Maal). To mitigate this, the Investment Manager may, from time to time and at its 

discretion, allocate a portion of its own profit income to a Profit Equalisation Reserve. The Profit 

Equalization Reserve may be used to supplement future Periodic Distribution Amounts in the event of 

a shortfall in distributable profit, subject to the availability of funds and compliance with Shari’ah 

principles.

DISCLAIMER: 

To the best of the Issuer’s knowledge, all material risk factors have been disclosed herein. However, 

there may exist other risks, either currently unknown or considered immaterial, that could significantly 

impact the Bank’s performance, financial condition, and prospects.
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8 Master Programme Sukuk Al Mudharabah Terms & Conditions

8.1 Definitions

In these Master Programme Sukuk Al Mudharabah Terms & Conditions, the following terms have the 

following meanings unless otherwise defined:

 Business Days

Means a day (other than a Saturday, Sunday, or public holiday) on which banks are open for general 

business in Tanzania;

 CMSA

Means the Capital Markets and Securities Authority of Tanzania;

 CSDR

Means The CSD & Registry Company Limited, being the licensed central securities depository and 

registrar for the Tanzanian capital markets;

 Dissolution Event

Means any event that triggers the early redemption of the Sukuk and dissolution of the Mudharabah 

prior to its scheduled maturity, including (without limitation) the insolvency of the Issuer, regulatory 

intervention, or any other event specified in Clause 8 (Dissolution Event);

 DSE

Means the Dar es Salaam Stock Exchange Public Limited Company, being the licensed securities 

exchange in the United Republic of Tanzania;

 Green Shoe Option

Means the option available to the Issuer, in the event of oversubscription, to increase the size of any 

Tranche under the Programme by up to an additional TZS 10,000,000,000 (Tanzanian Shillings Ten 

Billion), as may be specified in the relevant Pricing Supplement;

 Information Memorandum

Means the offering document prepared and issued by or on behalf of the Issuer in connection with 

the Programme, including these Master Programme Sukuk Al Mudharabah Terms & Conditions and 

any applicable Pricing Supplement, as approved by CMSA and as amended or supplemented from 

time to time;

 Investment Manager

Means KCB Sahl, which has been authorised by the Mudarib to manage the Mudharabah Capital by 

investing it in Shari’ah-compliant assets through the Mudharabah Pool, in accordance with the rules 

and principles of Shari’ah and the instructions of the Mudarib;

 Investment Plan

Means the indicative plan prepared by the Mudarib outlining the types of Shari’ah- compliant 

investments or sectors in which the Mudharabah Capital may be deployed, as described in the 

Information Memorandum;
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 Issuer 

Means KCB Bank, in its capacity as issuer of the Sukuk under the CMSA regulations and the 

Programme;

 KCB Bank

Means KCB Bank Tanzania Limited, a company incorporated and registered in the United Republic of 

Tanzania with company number 31740 whose registered office is at Harambee Plaza, Ali Hassan 

Mwinyi Road / Kaunda Street, P.O Box 804, Dar es Salaam, Tanzania;

 KCB Sahl

Means the Islamic window of KCB Bank, the division responsible for Shari’ah-compliant deployment of 

the Mudharabah Assets;

 Master Programme Sukuk Al Mudharabah Terms & Conditions

Means these terms and conditions governing the issuance of Sukuk under the Programme by the 

Issuer, as amended or supplemented from time to time, and which are deemed to be incorporated by 

reference into each Pricing Supplement;

 Mudharabah

Means an unrestricted Shari’ah-compliant profit-sharing arrangement under which the Rabbul Maal 

entrusts the Mudharabah Capital to the Mudarib, who holds the capital and, through the Investment 

Manager, invests it in Shari’ah-compliant assets or activities. Profits are shared between the Rabbul 

Maal and the Mudarib in accordance with an agreed ratio, while financial losses (if any) are borne 

solely by the Rabbul Maal, unless caused by the Mudarib’s misconduct, negligence, or breach of 

contract;

 Mudharabah Assets

Means the Shari’ah-compliant assets in which the Mudharabah Capital is invested by the Investment 

Manager through the Mudharabah Pool on behalf of the Rabbul Maal, including any returns, proceeds 

or rights arising therefrom;

 Mudharabah Capital

Means the amount contributed by the Rabbul Maal pursuant to each Tranche under the Programme, 

which is entrusted to the Mudarib and forms part of the Mudharabah Pool for investment in 

accordance with these Master Programme Sukuk Al Mudharabah Terms & Conditions;

 Mudharabah Pool

Means the general investment pool managed by the Investment Manager, comprising the 

Mudharabah Capital and other co-mingled Shari’ah-compliant funds held and invested in 

accordance with the rules and principles of Shari’ah. These may include (without limitation) proceeds 

of all current, savings and investment deposit account balances held with KCB Sahl, as well as any 

other Shari’ah-compliant sources of funds as may be included in the pool from time to time;

 Mudarib

Means KCB Bank, in its capacity as managing trustee (in a contractual capacity) of the Mudharabah, 

responsible for overseeing the Mudharabah Capital contributed by the Rabbul Maal and ensuring its 

investment (through the Investment Manager) in accordance with Shari’ah rules and principles and 

these Master Programme Sukuk Al Mudharabah Terms & Conditions;
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 Periodic Distribution Amount

Means the anticipated quarterly profit distribution amount payable to the Rabbul Maal in respect of 

each Sukuk, as specified in the applicable Pricing Supplement and subject at all times to the 

availability of distributable profit (including any amount drawn from the Profit Equalisation Reserve, 

where applicable);

 Pricing Supplement

Means the document issued by the Issuer in relation to a specific Tranche of Sukuk under the 

Programme, setting out the applicable commercial terms of that Tranche, and which shall be 

appended to the Information Memorandum and read together with and form part of these Master 

Programme Sukuk Al Mudharabah Terms & Conditions;

 Profit Equalisation Reserve

Means a reserve maintained by the Mudarib (through the Investment Manager) to support the target 

Periodic Distribution Amount, in accordance with Clause 8.6.2; Programme means the Mapato Al 

Mudharabah Sukuk issuance programme established by the Issuer for the issuance of up to TZS 

30,000,000,000 (Tanzanian Shillings Thirty Billion) over a period of three (3) years, comprising up to 

three Tranches of TZS 10,000,000,000 (Tanzanian Shillings Ten Billion) each, with the possibility of 

additional issuance under a Green Shoe Option, all pursuant to and subject to these Master 

Programme Al Mudharabah Sukuk Terms & Conditions;

 Qualified Investor

Means any person or entity that is permitted under the applicable laws, regulations, and guidelines of 

the CMSA to subscribe for and hold Sukuk as may be defined under the CMSA regulations from time 

to time;

 Rabbul Maal

Means each Sukukholder, in its capacity as the provider of Mudharabah Capital to the Mudarib under 

the Mudharabah arrangement constituted by these Master Programme Terms & Conditions, thereby 

acquiring an undivided beneficial interest in the Mudharabah Pool;

 Registrar

Means KCB Bank, in its capacity as registrar of the Sukuk, responsible for maintaining the register of 

Sukukholders in accordance with applicable laws and CMSA regulations; 

 Shari'ah Advisory Board

Means the Shari'ah advisory board appointed by KCB Bank, which provides oversight and guidance on 

the Shari'ah compliance of the Sukuk Al Mudharabah structure and all investments made under the 

Programme;

 Sukuk

Means the unsecured, subordinated, dematerialised investment certificate(s) issued by the Issuer 

under the Programme from time to time, representing the Rabbul Maal’s (each Sukukholder’s) 

undivided beneficial interest in the Mudharabah Pool in accordance with these Master Programme 

Sukuk Al Mudharabah Terms & Conditions and Shari'ah rules and principles;

 Sukukholder

Means a person who is for the time being entered in the Register as the holder of the Sukuk, and 

includes, where the context permits, any person entitled to receive payments under the Sukuk in 

accordance with these Master Programme Sukuk Al Mudharabah Terms & Conditions and the 

applicable laws and regulations; and

 Tranche

Means an individual issuance of Sukuk under the Programme, having specific commercial terms and 

conditions as set out in the applicable Pricing Supplement.
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8.2 Structure of the Mudharabah Sukuk

8.2.1 The issuance of Sukuk under the Programme is based on an unrestricted Mudharabah 

arrangement between the Issuer (as Mudarib) and each Sukukholder (as Rabbul Maal), in accordance 

with the rules and principles of Shari'ah. The Mudharabah Capital contributed by the Rabbul Maal is 

entrusted to the Mudarib (in a contractual capacity), who shall arrange for its investment through the 

Investment Manager into Shari'ah-compliant assets via the Mudharabah Pool.

8.2.2 The Mudharabah Capital shall be co-mingled with other Shari'ah-compliant funds in the 

Mudharabah Pool managed by the Investment Manager. These may include proceeds of all current, 

savings and investment deposit accounts held with KCB Sahl, as well as any other permitted 

Shari'ah-compliant sources of capital.

8.2.3 The Mudarib shall act in a contractual capacity as managing trustee and will not itself invest the 

Mudharabah Capital. Instead, it shall instruct and authorise the Investment Manager to apply the 

capital in accordance with the investment objectives and restrictions outlined in these Master 

Programme Sukuk Al Mudharabah Terms & Conditions and the applicable Pricing Supplement.

8.2.4 The Mudharabah Capital shall be managed and invested by the Investment Manager on behalf 

of the Mudarib in accordance with the investment objectives and restrictions set out in these Master 

Programme Sukuk Al Mudharabah Terms & Conditions, the applicable Pricing Supplement and the 

rules and principles of Shari’ah.

8.2.5 The Mudharabah Capital shall be invested in Mudharabah Assets selected by the Investment 

Manager. Profits generated from such investments shall be shared between the Rabbul Maal and the 

Mudarib in accordance with the profit-sharing ratio and profit distribution terms set out in these 

Master Programme Sukuk Al Mudharabah Terms & Conditions and the relevant Pricing Supplement.

8.2.6 Any financial losses arising from the investment of the Mudharabah Capital shall be borne solely 

by the Rabbul Maal, except where such losses are caused by the Mudarib’s or Investment Manager’s 

misconduct, negligence, or breach of contract, in which case the responsible party shall indemnify the 

Rabbul Maal.

8.2.7 In the event of any loss of the Mudharabah Capital, the Mudarib shall bear the burden of proving 

that such loss did not result from any act of misconduct, negligence, or breach of the terms of these 

Master Programme Sukuk Al Mudharabah Terms & Conditions.

8.3 Commencement and Term of Mudharabah Sukuk

8.3.1 Each Tranche of Sukuk issued under the Programme shall constitute a separate Mudharabah 

arrangement governed by these Master Programme Sukuk Al Mudharabah Terms & Conditions and 

the relevant Pricing Supplement.

8.3.2 The Mudharabah in respect of each Tranche shall commence on the date on which the relevant 

Mudharabah Capital is received by the Mudarib and shall terminate upon the earlier of

(i) the scheduled maturity date for that Tranche, or 

(ii) the occurrence of a Dissolution Event, in each case as further provided in Clause 8.8 (Redemption 

and Dissolution).
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8.4 The Investment Plan

8.4.1 The Mudarib acknowledges that the Investment Plan has been prepared by it with due care, skill, 

and attention.

8.4.2 The Mudarib believes, based on reasonable assumptions and information available as at the 

date of the relevant Pricing Supplement, that the Investment Plan fairly reflects the types of 

investments or sectors into which the Mudharabah Capital may be deployed, subject always to 

prevailing market conditions and compliance with Shari’ah principles.

8.4.3 For the avoidance of doubt, the Investment Plan is indicative only and does not constitute a 

binding obligation or representation by the Mudarib or the Investment Manager.

8.5 Issuance of Sukuk

8.5.1 Sukuk may be issued by the Issuer from time to time under the Programme in one or more 

Tranches, subject to applicable laws and the approval of the CMSA. Each Tranche shall

be constituted by a separate Pricing Supplement setting out the commercial terms applicable to that 

issuance, including the Mudharabah Capital amount, expected return, maturity date, and any specific 

conditions.

8.5.2 The Sukuk shall be issued in dematerialised form and shall represent the Rabbul Maal’s undivided 

beneficial ownership interest in the Mudharabah Pool. The Sukuk shall be recorded in the register of 

Sukukholders maintained by the Registrar and title shall pass by registration in accordance with 

applicable law and CMSA regulations. Registration in the register shall constitute conclusive evidence 

of ownership, unless manifest error is shown.

8.5.3 The Sukuk shall constitute unsecured and subordinated obligations of the Issuer, ranking pari 

passu among themselves and junior to all senior indebtedness of the Issuer, in accordance with 

Clause 8.7 (Subordination).

8.5.4 Each Tranche shall be offered only to Qualified Investors. The minimum subscription amount per 

investor and other eligibility criteria shall be specified in the applicable Pricing Supplement.

8.5.5 Where applicable, a Tranche may be increased by an additional amount pursuant to a Green 

Shoe Option. The exercise and allocation of the Green Shoe Option shall be at the discretion of the 

Issuer and subject to the terms set out in the relevant Pricing Supplement.

8.5.6 Subscription to any Tranche of Sukuk shall be made by completing and submitting the prescribed 

application form, in accordance with the instructions contained in the Information Memorandum 

and/or the applicable Pricing Supplement. The Issuer reserves the right to accept, reject, or scale 

down any subscription at its sole discretion, including in the event of oversubscription.
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8.6 Profit Sharing and Distributions

8.6.1 Profits generated from the investment of the Mudharabah Capital in the Mudharabah Assets shall 

be calculated on a quarterly basis by the Investment Manager. Subject to the availability of 

distributable profit, the Issuer shall pay to each Rabbul Maal the applicable Periodic Distribution 

Amount in respect of each Sukuk on the Business Day preceding the relevant profit distribution date, 

unless otherwise specified in the applicable Pricing Supplement.

8.6.2 Pursuant to Clause 8.6.2.A below, the Profit Equalisation Reserve shall be funded by the 

Investment Manager from time to time, including by allocating a portion of its own profit income. Any 

amount standing to the credit of the Profit Equalisation Reserve may, at the discretion of the 

Investment Manager, be applied to supplement future Periodic Distribution Amounts in the event of a 

shortfall in distributable profit, subject at all times to the availability of funds and compliance with 

Shari'ah principles.

8.6.2.A As part of its reserve policy, the Investment Manager shall credit to the Profit Equalisation 

Reserve an amount equivalent to five per cent. (5%) of its total profit income for the relevant financial 

year, calculated on a cumulative basis and reviewed quarterly. The Investment Manager may adjust, 

replenish, or reduce the reserve amount from time to time at its discretion, provided that such actions 

are consistent with the reserve’s intended purpose and in accordance with Shari'ah principles. The 

Profit Equalisation Reserve shall be maintained separately from the Mudharabah Capital and shall not 

constitute an obligation of the Issuer or a guarantee of return.

8.6.3 Unless otherwise specified in the relevant Pricing Supplement, profits shall be shared between 

the Rabbul Maal and the Mudarib in the ratio of ninety five per cent. (95%) (Rabbul Maal) to five per 

cent. (5%) (Mudarib), after deduction of any permitted costs and expenses.

8.6.4 The Rabbul Maal acknowledges and accepts that distributions under this Clause 8.6 are subject 

to the actual performance of the Mudharabah Assets. The Periodic Distribution Amount is a target 

return only and is not guaranteed. Financial losses, if any, shall be borne in accordance with Clause 

8.2.6.

8.7 Subordination

8.7.1 The Sukuk shall constitute unsecured and subordinated obligations of the Issuer. In the event of 

the winding-up, insolvency, dissolution, or liquidation of the Issuer, the claims of the Rabbul Maal (in 

respect of Mudharabah Capital, Periodic Distribution Amounts, and any other amounts payable under 

the Sukuk) shall rank:

Junior to the claims of all senior and unsubordinated creditors of the Issuer (including depositors 

and other general creditors);

Pari passu among themselves and with any other subordinated instruments of the same class; 

and

In priority only to holders of share capital or instruments expressly ranking junior to the Sukuk.

(a)

(b)

(c)

53.



SUKUK
MAPATO

8.7.2 The Rabbul Maal shall not be entitled to exercise any right of set-off, counterclaim, or combination 

of accounts with respect to any amount owed to it under the Sukuk against any liability owed by it to 

the Issuer.

8.7.3 The Rabbul Maal irrevocably waives any rights that may otherwise be available to it under 

applicable law to claim or enforce payment in preference to other subordinated creditors of the 

Issuer, except as expressly permitted in these Master Programme Sukuk Al Mudharabah Terms & 

Conditions.

8.8 Redemption and Dissolution

8.8.1 Each Tranche of Sukuk shall be redeemed by the Issuer on its scheduled maturity date as set out 

in the applicable Pricing Supplement, by returning to each Rabbul Maal:

8.8.2 The Issuer may redeem any Tranche of Sukuk prior to its scheduled maturity:

8.8.3 Upon the occurrence of a Dissolution Event, the Issuer shall promptly notify the Rabbul Maal and 

liquidate the Mudharabah Assets attributable to the relevant Tranche. The proceeds from such 

liquidation shall be distributed:

8.8.4 The Issuer shall not be obliged to redeem the Sukuk using its own funds or assets. Redemption 

amounts are payable solely from the proceeds of the Mudharabah Assets and are subject to the 

actual availability of such proceeds at the time of redemption.

8.8.5 Upon payment of the amounts due under this Clause 8.8, the relevant Sukuk shall be deemed 

fully redeemed and cancelled, and the Rabbul Maal shall have no further claim in respect thereof.

The principal amount (in TZS) of Mudharabah Capital attributable to such Sukuk; and

any distributable profit accrued for the final profit distribution period, subject to Clause 8.6 and 

the availability of distributable profit.

upon the occurrence of a Dissolution Event; or

(a)

(b)

(a)

first, in payment of any permitted costs and expenses; and

thereafter, to the Rabbul Maal in respect of:

(a)

(b)

the principal amount (in TZS) of Mudharabah Capital; and

any distributable profit accrued, subject to Clause 8.6 and the actual performance of the 

Mudharabah Assets.

(i)

(ii)
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Insolvency or liquidation of the Issuer, whether voluntary or involuntary, or the appointment of 

a receiver, administrator, or similar officer in respect of the Issuer or its assets;

Breach of material obligation by the Issuer or the Investment Manager under these Master 

Programme Sukuk Al Mudharabah Terms & Conditions, which is not remedied within thirty (30) 

days of notice from the Rabbul Maal or an authorised representative acting on behalf of 

Sukukholders;

Regulatory intervention by the Bank of Tanzania or CMSA that requires suspension, winding-up, 

or cancellation of the Sukuk or the Programme;

Cessation of the Shari'ah-compliant status of the Mudharabah structure or any of the material 

Mudharabah Assets, as confirmed by the Shari'ah Advisory Board; or

Dissolution election by the Issuer (where provided for in the relevant Pricing Supplement), 

subject to approval from CMSA and satisfaction of all required redemption conditions.

(a)

(b)

(c)

(d)

(e)

8.9.2 Upon the occurrence of a Dissolution Event:

8.9.3 The occurrence of a Dissolution Event shall not give rise to any right of acceleration of payments 

or enforcement action by the Rabbul Maal against the Issuer, except to the extent expressly permitted 

under these Master Programme Sukuk Al Mudharabah Terms & Conditions or the applicable laws and 

regulations.

The Issuer shall cause the Investment Manager to liquidate the Mudharabah Assets and apply 

the proceeds in accordance with Clause 8 (Redemption and Dissolution);

The Sukuk issued under the relevant Tranche shall be redeemed in full or in part (if partial 

redemption is specified in the Pricing Supplement), and cancelled;

Notice of such dissolution shall be provided to Sukukholders in accordance with Clause 8.12 

(Notices), including details of the Dissolution Event, redemption timeline, and amount payable.

(a)

(b)

(c)

8.9 Dissolution Event

8.9.1 A Dissolution Event shall occur upon the happening of any of the following events, unless 

otherwise specified in the applicable Pricing Supplement:
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8.10 Transfers

8.10.1 Sukuk may only be transferred to persons who qualify as Qualified Investors. Any purported 

transfer to a non-Qualified Investor shall be void and of no effect.

8.10.2 Subject to Clause 8.10.3 below, transfers of Sukuk shall be effected by electronic book- entry 

through the facilities of the DSE, CSDR and the Registrar. Title to Sukuk shall pass only upon registration 

of the transfer in the register of Sukukholders maintained by the Registrar, and such registration shall 

be conclusive evidence of ownership, unless manifest error is shown.

8.10.3 All transfers shall be subject to the transferee completing all required documentation and paying 

any applicable legal processing fee, in accordance with the procedures prescribed by the Registrar.

8.10.4 Nothing in these Master Programme Sukuk Al Mudharabah Terms & Conditions shall restrict the 

Issuer from issuing additional Sukuk or conducting further offerings under the Programme, provided 

such issuances comply with applicable laws and regulatory approvals.

8.10.5 The Registrar shall update the register of Sukukholders to reflect any valid transfer notified to it in 

accordance with the applicable procedures. The Issuer and the Registrar shall not be liable for any 

delay or failure in registration, except where such delay or failure is due to their wilful default or gross 

negligence.

8.10.6 No Sukuk may be transferred at a price other than its par value. Any transfer that purports to 

take place at a premium or discount to par shall be void and of no effect. This restriction is imposed to 

preserve compliance with Shari'ah principles, as the Sukuk represent a beneficial interest in the 

Mudharabah Capital (a debt-like entitlement) and therefore must not be traded at a value above or 

below their face amount. The Issuer and the Registrar shall not be obliged to inquire into, monitor, or 

verify the consideration actually paid or received in respect of any transfer, and shall not be liable for 

any breach of this requirement by the parties to a transfer.

8.11 Taxation

8.11.1 All payments in respect of the Sukuk shall be made subject to any applicable taxes, duties, levies, 

or governmental charges (whether imposed under the laws of Tanzania or any other jurisdiction), and 

the Issuer shall not be obliged to gross up any such payment to account for any withholding or 

deduction, unless expressly stated otherwise in the relevant Pricing Supplement or required by 

applicable law.

8.11.2 Each Sukukholder shall be solely responsible for the payment of any personal income tax, capital 

gains tax, or other tax liabilities arising from their investment in the Sukuk, including receipt of profit 

distributions or redemption proceeds. The Issuer shall have no obligation to compensate or indemnify 

any Sukukholder in respect of any tax incurred.

8.11.3 The Issuer and the Registrar may, where required by law or regulation, report details of any 

payments made to Sukukholders to the relevant tax authorities. Sukukholders may also be required to 

provide tax identification numbers or other documentation to comply with applicable reporting 

obligations.
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8.12 Notices

8.12.1 Any notice or communication to be given under these Master Programme Sukuk Al Mudharabah 

Terms & Conditions shall be in writing and delivered by hand, courier, registered post, or electronic mail 

to the recipient’s address as specified below or as otherwise notified:

8.13 Amendments and Waivers

8.13.1 The Issuer may, with the prior approval of the CMSA and subject to any other applicable legal or 

regulatory requirements, amend these Master Programme Sukuk Al Mudharabah Terms & Conditions 

or any applicable Pricing Supplement. Any such amendment shall be binding on all Sukukholders and 

deemed to have been accepted by them, provided that:

To the Issuer:

KCB Bank Tanzania Limited

Harambee Plaza

Ali Hassan Mwinyi Road / Kaunda Street

P.O Box 804

Dar es Salaam

Tanzania

Email:  Sukuk@kcbbank.co.tz

(a)

To a Sukukholder:

At the address or email recorded in the register of Sukukholders maintained by the Registrar.

(c)

8.12.2 Any such notice shall be deemed to have been received:

8.12.3 Notwithstanding Clause 8.12.2 above, notices to Sukukholders may also be published in a 

national newspaper in Tanzania or posted on the website of the Issuer or Registrar, where required by 

law or specified in the relevant Pricing Supplement.

If delivered by hand or courier, at the time of delivery;

If sent by registered post, three (3) Business Days after posting (or seven (7) Business Days in the 

case of international delivery); and

If sent by electronic mail, at the time of transmission, provided no delivery failure notice is 

received. If such transmission occurs outside normal business hours in the recipient’s 

jurisdiction, it shall be deemed received at the opening of business on the next Business Day.

(a)

(b)

(c)

Where the amendment materially and adversely affects the rights of Sukukholders, it shall not 

take effect unless approved by Sukukholders holding at least seventy five percent. (75%) in 

principal amount of the relevant Tranche;

Where the amendment is of a technical or administrative nature, or required to comply with 

applicable law or regulation, the Issuer may proceed without Sukukholder consent; and

Any amendment must be consistent with the rules and principles of Shari’ah, and the Issuer 

shall obtain confirmation of such consistency from the Shari’ah Advisory Board, which 

confirmation shall be final and binding solely in respect of matters of Shari’ah compliance.

(a)

(b)

(c)

To the Registrar:

KCB Bank Tanzania Limited (in its capacity as 

Registrar)

Harambee Plaza

Ali Hassan Mwinyi Road / Kaunda Street

P.O Box 804

Dar es Salaam

Tanzania

Email:  Sukuk@kcbbank.co.tz

(b)
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8.13.2 No failure to exercise, nor any delay in exercising, any right or remedy under these Master 

Programme Sukuk Al Mudharabah Terms & Conditions shall operate as a waiver thereof. No single or 

partial exercise of any right shall preclude any other or further exercise of such right or remedy.

8.13.3 Any amendment or waiver effected in accordance with this Clause 8.13 shall be binding upon all 

Sukukholders of the relevant Tranche, and notice of such amendment or waiver shall be provided to 

them in accordance with Clause 8.12 (Notices).

8.14 Miscellaneous

8.14.1 No failure or delay by any party to exercise any right or remedy under these Master Programme 

Sukuk Al Mudharabah Terms & Conditions shall operate as a waiver of such right or remedy, nor shall 

any single or partial exercise of any right or remedy preclude any further exercise of that or any other 

right or remedy.

8.14.2 If any provision of these Master Programme Sukuk Al Mudharabah Terms & Conditions is found by 

any competent authority to be invalid, illegal, or unenforceable, the remainder of the provisions shall 

remain in full force and effect.

8.14.3 These Master Programme Sukuk Al Mudharabah Terms & Conditions, together with the relevant 

Pricing Supplement and the Information Memorandum, constitute the entire agreement between the 

Issuer and the Sukukholders in respect of the relevant Tranche of Sukuk and supersede all prior 

understandings or arrangements, whether oral or written.

8.14.4 Each party shall, at its own expense, do all such acts and execute all such documents as may be 

reasonably required to give effect to the provisions of these Master Programme Sukuk Al Mudharabah 

Terms & Conditions.

8.15 Acknowledgement, Consent and Representations

8.15.1 By submitting an application form for the allocation of any Sukuk under the Programme, or by 

acquiring any Sukuk in the secondary market, each Sukukholder shall be deemed to have:

Read, understood, and agreed to be bound by these Master Programme Sukuk Al Mudharabah 

Terms & Conditions, the relevant Pricing Supplement, and the Information Memorandum (each 

as amended or supplemented from time to time);

Accepted the risks, rights, and obligations associated with the structure and terms of the 

Mudharabah and the Sukuk;

Acknowledged that the Sukuk represents an investment based on Shari'ah rules and principles 

and subject to performance of the Mudharabah Assets;

Represented and warranted that it is a Qualified Investor and is acquiring the Sukuk for its own 

account and not with a view to resale or distribution in contravention of any applicable law; 

and 

Confirmed that it has made its own independent decision to invest in the Sukuk based on its 

own judgment and advice (if any), and is not relying on any communication, representation, or 

assurance from the Issuer, the Mudarib, or the Investment Manager as investment advice or a 

recommendation.

(a)

(b)

(c)

(d)

(e)
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8.15.2 Upon allocation of the Sukuk, each Sukukholder shall be deemed to have entered into a 

Mudharabah arrangement with the Issuer on the terms set out in these Master Programme Sukuk Al 

Mudharabah Terms & Conditions.

8.15.3 These Master Programme Sukuk Al Mudharabah Terms & Conditions shall be binding upon, and 

enforceable by, the Issuer and each Sukukholder, and shall govern the respective rights and 

obligations of the parties in respect of each Tranche of Sukuk issued under the Programme.

8.16 Shari’ah Compliance

Each of the Issuer and the Sukukholder acknowledges and agrees that these Master Programme 

Sukuk Al Mudharabah Terms & Conditions and the transactions contemplated herein are intended to 

be Shari’ah-compliant. Accordingly:

8.17 Waiver of Interest

8.17.1 The Issuer and each Sukukholder acknowledge and agree that no amount payable or receivable 

under these Master Programme Sukuk Al Mudharabah Terms & Conditions shall constitute interest 

(Riba). In the event that any amount is determined by any court, tribunal or authority to constitute 

interest under applicable law, whether by judicial ruling, operation of law or otherwise, the recipient 

shall irrevocably waive any right to retain such amount and shall, as soon as reasonably practicable, 

donate an equivalent sum to a charity approved by the Shari'ah Advisory Board.

8.17.2 For the avoidance of doubt, nothing in this Clause 8.17 shall be construed as a waiver of any 

entitlement to Periodic Distribution Amounts or any other amounts payable under these Master 

Programme Sukuk Al Mudharabah Terms & Conditions, howsoever described or characterised, 

notwithstanding any recharacterisation by any court, tribunal or other authority.

It shall not assert that any of its obligations under these Master Programme Sukuk Al 

Mudharabah Terms & Conditions (or any provision thereof) are ultra vires or otherwise 

unenforceable on the basis that they do not comply with the rules and principles of Shari’ah;

It shall not initiate or pursue any proceedings in any forum to challenge the Shari’ah compliance 

of these Master Programme Sukuk Al Mudharabah Terms & Conditions; and

To the fullest extent permitted by applicable law, none of its obligations under these Master 

Programme Sukuk Al Mudharabah Terms & Conditions shall be diminished, abrogated, impaired, 

or otherwise adversely affected by any judgment, declaration, or order of any court or tribunal 

to the effect that these Master Programme Sukuk Al Mudharabah Terms & Conditions or any 

part thereof do not comply with the rules and principles of Shari’ah.

(a)

(b)

(c)

8.18 Governing Law and Dispute Resolution

8.18.1 These Master Programme Sukuk Al Mudharabah Terms & Conditions, each Pricing Supplement, 

and any non-contractual obligations arising out of or in connection with the Sukuk shall be governed 

by and construed in accordance with the laws of the United Republic of Tanzania, subject always to 

Shari'ah principles as applicable to the Mudharabah structure.

8.18.2 Subject to Clause 8.18.3, the courts of the United Republic of Tanzania shall have exclusive 

jurisdiction to settle any dispute arising out of or in connection with these Master Programme Sukuk Al 

Mudharabah Terms & Conditions, including any question regarding their existence, validity, or 

termination.

8.18.3 Any dispute or question relating to the Shari'ah compliance of the Mudharabah structure or any 

transaction under the Programme shall be referred to the Shari'ah Advisory Board for non-binding 

opinion. For the avoidance of doubt, this shall not affect the jurisdiction of the Tanzanian courts over 

contractual matters.
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9 General and Statutory Information

9.1 Authorisation

The Issuer has obtained all necessary consents, approvals and authorisations in connection with the 

issue of the Sukuk, including but not limited to a resolution of the Board of Directors of the Bank passed 

on July 2025.

9.2 Licenses

KCB Bank Tanzania has been issued with licence number CBA 00045 dated 04th August 2010 issued 

by the Bank of Tanzania licensing the to conduct mortgage banking business.

9.3 Summary of Material Provisions of the Memorandum and Articles of Association

9.3.1 Annual General Meetings

Pursuant to article 51 of the Articles of Association, the Company shall each year hold a general 

meeting as its annual general meeting in addition to any other meetings in the year and shall 

specify as such in the notice calling the meeting; not more than fifteen months shall have elapsed 

between the date of one annual general meeting and the next. The annual general meeting shall 

be at the registered office of the company or such other place in Tanzania as the Directors shall 

appoint.

9.3.2 Voting Rights

Pursuant to article 67 of the Articles of Association, subject to any rights or restrictions for the time 

being attached to any class or classes of shares, every member shall have one vote for each share 

of which it is a holder.

9.3.3 Election and approval of directors

Pursuant to article 78, the number of the Directors shall, unless otherwise determined by an 

ordinary resolution of the Company, neither be less than five nor more than seven. Any director 

appointed shall

be subject to the provisions of article 83 relating to removal from and vacation of the office of a 

Director. 

As long as Kenya Commercial Bank Limited shall hold fifty-one per cent (51%) or more of the issued

shares of the Company it shall:

Appoint the directors of the Company;

Appoint the Chairman of the Board from among the Directors of the Company;

From time to time appoint, in respect of any director, an Alternate Director available to act 

in place of such Director whenever he is absent or otherwise unable to act; and

Remove or replace any Director or Alternate Director from office.

(i) 

(ii) 

(iii) 

(iv) 
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9.3.4 Issuance and Alteration of Share Capital

Pursuant to article 6, any share may be issued with such rights or restrictions, whether in regards to 

dividend, voting, return of capital or otherwise as the Company may from time to time by Ordinary 

Resolution determine.

Pursuant to article 47 of the Articles of Association, the Company may by Ordinary Resolution 

consolidate and divide all or any of its share capital into shares of larger amount than its existing 

shares, sub-divide its existing shares into shares of smaller amount and cancel shares which have 

been taken or agreed to be taken by any person.

Pursuant to article 48 of the Articles of Association, the Company may by Special Resolution increase 

its share capital.

9.4 Significant or Material Changes

As at the date of this Information Memorandum, there has been no significant change in the financial 

or trading position of the Bank.

9.5 Acquisitions and Disposals of Material Assets

As at the date of this Information Memorandum, there was no acquisition and disposal of material 

assets otherwise in the ordinary course of business.

9.6 Consents

9.6.1 Shari’ah Opinion

CIFCA Tanzania, the Shari’ah Advisor to the Issuer, have given and not withdrawn their written 

consent to the inclusion in this Information Memorandum of their Shari’ah Opinion and the 

references to their names, in the form and context in which they appear and have authorized the 

contents of their letter set out in this Information Memorandum.

9.6.2 Legal Opinion

Twelfth Law & Advisory, Advocates., the Legal Advisor to the Issuer, have given and not withdrawn 

their written consent to the inclusion in this Information Memorandum of their Legal Opinion and the 

references to their names, in the form and context in which they appear and have authorized the 

contents of their letter set out in this Information Memorandum.

9.6.3 Reporting Accountant’s Report

RSM Tanzania (RSM), the Reporting Accountant, have given and have not, prior to the date of the 

Information Memorandum, withdrawn their written consent to the inclusion of the Reporting 

Accountant’s Report in the Information Memorandum in the form and context in which it appears.

9.7 Documents available for inspection

As long as the Sukuk remains outstanding, copies of the following documents will, when published, 

be available for inspection at the Specified Offices of the Issuer in Dar es Salaam, Tanzania:

61.



SUKUK
MAPATO

The Memorandum and Articles of Association of the KCB Bank Tanzania Limited;

The Audited Financial Statements of the Issuer for the four years ended 31 December 2021,

2022, 2023 and 2024;

The Board Resolution approving the Issue;

The Reporting Accountant’s Report as reproduced in this Information Memorandum and their 

written consent to the issue of this Information Memorandum with their report included herein in 

the form and context in which it is so included;

The Shari’ah Compliance Certificate with respect to the Shari’ah Compliance of the Sukuk

and the Certificate documentation

A copy of the Authorised Collecting Agent Agreements between the Placing Agents and the

Issuer;

The consents of the advisors to this transaction;

A copy of this Information Memorandum;

A copy of the approval of the CMSA in respect of this issue;

A copy of DSE’s Letter approving the Listing;

A copy of a letter of no objection from the BOT, in respect of this Issue.

Tax clearance certificate from TRA

Confirmation of BRELA status of shareholders (BRELA Search)

Copy of payment remittance

Certificate of Incorporation

(i) 

(ii) 

(iii) 

(iv)

(v)

(vi)

(vii) 

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)
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10 Reporting Accountant Report
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 Periodic Distribution Amount

Means the anticipated quarterly profit distribution amount payable to the Rabbul Maal in respect of 

each Sukuk, as specified in the applicable Pricing Supplement and subject at all times to the 

availability of distributable profit (including any amount drawn from the Profit Equalisation Reserve, 

where applicable);

 Pricing Supplement

Means the document issued by the Issuer in relation to a specific Tranche of Sukuk under the 

Programme, setting out the applicable commercial terms of that Tranche, and which shall be 

appended to the Information Memorandum and read together with and form part of these Master 

Programme Sukuk Al Mudharabah Terms & Conditions;

 Profit Equalisation Reserve

Means a reserve maintained by the Mudarib (through the Investment Manager) to support the target 

Periodic Distribution Amount, in accordance with Clause 8.6.2; Programme means the Mapato Al 

Mudharabah Sukuk issuance programme established by the Issuer for the issuance of up to TZS 

30,000,000,000 (Tanzanian Shillings Thirty Billion) over a period of three (3) years, comprising up to 

three Tranches of TZS 10,000,000,000 (Tanzanian Shillings Ten Billion) each, with the possibility of 

additional issuance under a Green Shoe Option, all pursuant to and subject to these Master 

Programme Al Mudharabah Sukuk Terms & Conditions;

 Qualified Investor

Means any person or entity that is permitted under the applicable laws, regulations, and guidelines of 

the CMSA to subscribe for and hold Sukuk as may be defined under the CMSA regulations from time 

to time;

 Rabbul Maal

Means each Sukukholder, in its capacity as the provider of Mudharabah Capital to the Mudarib under 

the Mudharabah arrangement constituted by these Master Programme Terms & Conditions, thereby 

acquiring an undivided beneficial interest in the Mudharabah Pool;

 Registrar

Means KCB Bank, in its capacity as registrar of the Sukuk, responsible for maintaining the register of 

Sukukholders in accordance with applicable laws and CMSA regulations; 

 Shari'ah Advisory Board

Means the Shari'ah advisory board appointed by KCB Bank, which provides oversight and guidance on 

the Shari'ah compliance of the Sukuk Al Mudharabah structure and all investments made under the 

Programme;

 Sukuk

Means the unsecured, subordinated, dematerialised investment certificate(s) issued by the Issuer 

under the Programme from time to time, representing the Rabbul Maal’s (each Sukukholder’s) 

undivided beneficial interest in the Mudharabah Pool in accordance with these Master Programme 

Sukuk Al Mudharabah Terms & Conditions and Shari'ah rules and principles;

 Sukukholder

Means a person who is for the time being entered in the Register as the holder of the Sukuk, and 

includes, where the context permits, any person entitled to receive payments under the Sukuk in 

accordance with these Master Programme Sukuk Al Mudharabah Terms & Conditions and the 

applicable laws and regulations; and

 Tranche

Means an individual issuance of Sukuk under the Programme, having specific commercial terms and 

conditions as set out in the applicable Pricing Supplement.

SUKUK
MAPATO

71.



SUKUK
MAPATO

72.



SUKUK
MAPATO

73.



SUKUK
MAPATO

74.



SUKUK
MAPATO

75.



SUKUK
MAPATO

76.



SUKUK
MAPATO

77.



SUKUK
MAPATO

78.



SUKUK
MAPATO

79.



SUKUK
MAPATO

80.



SUKUK
MAPATO

81.



SUKUK
MAPATO

82.



SUKUK
MAPATO

83.



SUKUK
MAPATO

84.



SUKUK
MAPATO

85.



SUKUK
MAPATO

86.



SUKUK
MAPATO

87



SUKUK
MAPATO

88.



SUKUK
MAPATO

89.



SUKUK
MAPATO

90.



SUKUK
MAPATO

91.



SUKUK
MAPATO

92.



SUKUK
MAPATO

93.



SUKUK
MAPATO

94.



SUKUK
MAPATO

95.



SUKUK
MAPATO

96.



SUKUK
MAPATO

97.



SUKUK
MAPATO

98.



SUKUK
MAPATO

99.



SUKUK
MAPATO

100.



SUKUK
MAPATO

101.



SUKUK
MAPATO

102.



SUKUK
MAPATO

103.



SUKUK
MAPATO

104.



SUKUK
MAPATO

105.



SUKUK
MAPATO

106.



SUKUK
MAPATO

107.



SUKUK
MAPATO

108.



SUKUK
MAPATO

109.



SUKUK
MAPATO

110.



SUKUK
MAPATO

111.



SUKUK
MAPATO

112.



SUKUK
MAPATO

113.



SUKUK
MAPATO

114.



SUKUK
MAPATO

115.



SUKUK
MAPATO

116.



SUKUK
MAPATO

117.



SUKUK
MAPATO

118.



SUKUK
MAPATO

119.



SUKUK
MAPATO

120.



SUKUK
MAPATO

121.



SUKUK
MAPATO

122.



SUKUK
MAPATO

123.



SUKUK
MAPATO

124.



SUKUK
MAPATO

125.



SUKUK
MAPATO

126.



SUKUK
MAPATO

127.



SUKUK
MAPATO

128.



SUKUK
MAPATO

129.



SUKUK
MAPATO

130.



SUKUK
MAPATO

131.



SUKUK
MAPATO

132.



SUKUK
MAPATO

133.



SUKUK
MAPATO

134.



SUKUK
MAPATO

135.



SUKUK
MAPATO

136.



SUKUK
MAPATO

137.



SUKUK
MAPATO

138.



SUKUK
MAPATO

139.



SUKUK
MAPATO

140.



SUKUK
MAPATO

141.



SUKUK
MAPATO

142.



SUKUK
MAPATO

143.



SUKUK
MAPATO

144.



SUKUK
MAPATO

145.



SUKUK
MAPATO

146.



SUKUK
MAPATO

147.



SUKUK
MAPATO

148.



SUKUK
MAPATO

149.



SUKUK
MAPATO

150.



SUKUK
MAPATO

151.



SUKUK
MAPATO

152.



SUKUK
MAPATO

153.



SUKUK
MAPATO

154.



SUKUK
MAPATO

155.



SUKUK
MAPATO

156.



SUKUK
MAPATO

157.



SUKUK
MAPATO

158.



SUKUK
MAPATO

159.



SUKUK
MAPATO

160.



SUKUK
MAPATO

161.



SUKUK
MAPATO

162.



SUKUK
MAPATO

163.



SUKUK
MAPATO

164.



SUKUK
MAPATO

165.



SUKUK
MAPATO

166.



SUKUK
MAPATO

167.



SUKUK
MAPATO

168.



SUKUK
MAPATO

169.



SUKUK
MAPATO

170.



SUKUK
MAPATO

171.



SUKUK
MAPATO

172.



SUKUK
MAPATO

173.



SUKUK
MAPATO

174.



11



SUKUK
MAPATO

11. Legal Opinion

175.



SUKUK
MAPATO

176.



SUKUK
MAPATO

177.



SUKUK
MAPATO

178.



SUKUK
MAPATO

179.



SUKUK
MAPATO

180.



SUKUK
MAPATO

181.



SUKUK
MAPATO

182.



SUKUK
MAPATO

183.



SUKUK
MAPATO

184.



SUKUK
MAPATO

APPENDIX I: APPLICATION FORM

KCB BANK TANZANIA LIMITED MAPATO SUKUK APPLICATION FORM

This Application Form relates to the Sukuk issuance amounting to TZS 10 billion. Prospective applicants should read the 

Information

Memorandum before completing this form.

Offer for subscription of Sukuk for the minimum of TZS 500,000.

OFFER OPENS: 15th April 2026

OFFER CLOSES: 14th May 2026

Please refer to the instructions on Page 3 before completing this Application Form.

This form, once duly completed should be submitted, together with TZS Banker’s cheque, TZS Direct Debit 

slip or Deposit Cash in favour of “KCB Bank “KCB”, 

Branch: Lumumba Branch, 

Account Name: MAPATO SUKUK COLLECTION ACCOUNT, 

Account Number: 3390977090

Please complete in capital / block letters using black/blue ink.

1.

2.

3.

KCB Mapato Sukuk Applied: Minimum application amount is TZS 500,000 and thereafter in multiples of TZS 100,000.

Amount applied for (TZS):

Amount Applied for in Words:

Batch Header No:

FOR OFFICIAL USE ONLY

Branch / Agent Name:

Branch / Agent Stamp:

Applicant CDS Account No

*Applicant Type:

I. APPLICATION DETAILS

Individual Joint Minor Company

Mode of Payment: 

II. PAYMENT DETAILS

Direct debit 

Issuer: 

Cash Deposit TISS Transfer Banker’s Cheque

Banker’s cheque details: 

*Applicant Bank Details (For Refunds - if any, and / or Coupon and Principal Repayment)

Bank Name:

Account Name:

Banker’s Cheque Number:

Branch Name:

 Account Number:
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(i) First Applicant (Primary)

Title: Mr. / Mrs. / Ms:

Surname:

First Name:

Middle Name:

Date of Birth:

Nationality:

Citizen Identity Card Number / Passport Number:

Residential Address:

Ward:                                                    District:                                                                        Region:

Contact Details                                     Tel No:

Alt. Tel No:

Postal Address:

Email:

Do you maintain an Account with KCB? If yes, specify account number           Yes / No

(ii) Second Applicant

Title: Mr. / Mrs. / Ms:

Surname:

First Name:

Middle Name:

Date of Birth:

Nationality:

Citizen Identity Card / Passport Number:

Residential Address:

Ward:                                                    District:                                                                        Region:

Contact Details                                     Tel No:

Postal Address:

Email:

Do you maintain an Account with KCB? If yes, specify account number           Yes / No 

*Next of Kin information:

Full Name:

Contact Details:                                     Tel No:

Email:

Parent or Legal Guardian

Surname or Name of Entity

First name (Individuals ONLY)

Middle name (Individuals ONLY)

Citizen Identity Card / Passport Number

Do you maintain an Account with KCB? If yes, specify account number           Yes / No

(iii) Corporate Applicants

Name of Entity

Registration Number

Tax Identification Number

Entity Physical Address

Contact Details                                     Tel No:

Postal Address

Email

Do you maintain an Account with KCB? If yes, specify account number           Yes / No

III. APPLICANT DETAILS
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Names of Applicant or Institution

CDS Account Number

Total Investment Amount

Amount in words

Cash

TISS Transfer

Banker Cheque

Direct debit - Ref No (From Customer KCB A/C)

Branch / Agent Stamp:

IV. ACKNOWLEDGEMENT SLIP (Retain for your records)

Mode of Payment

This form is not proof of payment. Payments should be made through approved modes of payment as stipulated above.

Received by:

Date Received & Stamp:

Signature:
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APPLICANTS’ DECLARATION

By signing the Application Form overleaf I/We the applicant(s) therein state that:-

▪ I/We the undersigned, confirm that, I/We have read the terms and conditions as set out in the Information Memorandum 

and agree to be bound by its contents.

▪ I/We authorize KCB BANK TANZANIA LIMITED to enter my/ our name in the register of members of Sukukholders and to 

credit my CDS account with the Sukuk allocated to me/us and remit any refunds due to me/us via Electronic Funds 

Transfer or Cheque in accordance with the Terms and Conditions contained in the Information Memorandum.

▪ I/We declare that the source of funds does not originate from interest, alcohol, gambling or pork related businesses.

▪ In consideration of your agreeing to accept this Application Form, I/we agree that, this application shall be irrevocable 

and shall constitute a contract which shall become binding to me/us upon dispatch by post or hand delivery.

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

Please complete the Application Form in capital letters using black/blue ink. Ensure each letter is written clearly within 

each of the boxes provided. Incorrectly completed Application Forms will be rejected.

When completing this Application Form please bear in mind that Sukuk may not be applied for in the name(s) of a trust 

that has not been incorporated or a deceased's estate.

Trustees of unincorporated trusts, individual partners or executors may apply for Sukuk in their own name(s).

Registered or incorporated trusts may apply in the registered or incorporated name. Limited liability partnerships may 

apply in their registered names.

Any alteration to the Application Form (other than deletion of alternatives) must be authenticated by the full signature of 

the Applicant(s) or Authorised Collecting Agent.

The Authorised Collecting Agent must sign against the company's official stamp.

Banker's cheque payments must be made payable in favour of " KCB BANK TANZANIA MAPATO SUKUK” and crossed 

"Account Payee Only".

Your Application Form must be received in its entirety, duly signed and accompanied with the necessary evidence of 

payment.

The completed Application Form may be mailed or hand delivered to the Authorised Collecting Agents.

Applications can only be made through the Issuer, Authorised Collecting Agents, the Lead Arranger, the Sponsoring 

Broker, the Receiving Bank and the Registrar as listed in the Information Memorandum.

The allocation process has been outlined in the Information Memorandum. No person can make any promises

contrary to the allocation criteria.

GENERAL INSTRUCTIONS ON COMPLETION OF THE APPLICATION FORM

Signature:

Company Stamp/Seal:

Signature:

Date:
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Appendix 2: Pricing Supplement

UNSECURED, SUBORDINATED AND NON-CUMULATIVE MUDHARABAH SUKUK (“MAPATO

SUKUK”) OF UP TO TANZANIAN SHILLINGS TEN BILLION (TZS 10,000,000,000)

This Pricing Supplement is issued to provide details of the issuance of the Sukuk by KCB Bank Tanzania Limited (KCB Tanzania) 

(“Issuer”) pursuant to a Three (3) years Sukuk issuance of up to Tanzanian Shillings Ten Billion (TZS 10,000,000,000) with a 

greenshoe option to issue up to an additional Tanzanian Shillings Ten Billion (TZS 10,000,000,000). In this Pricing Supplement, 

unless the context otherwise requires and save as specifically defined in this Pricing Supplement, words and expressions 

defined in the Information Memorandum dated 15th April 2026 (“IM”) shall have the same meanings when used in this Pricing 

Supplement.

This Applicable Pricing Supplement is to be read in conjunction with the terms and conditions of the Sukuk (the “Conditions”) 

set out in the Information Memorandum 15th April 2026. Unless otherwise defined in this Pricing Supplement, capitalised 

terms used herein have the same meaning as in the Conditions. Full information on the Issuer and the offer of the Sukuk is 

only available on the basis of a combination of this Pricing Supplement and the IM (as may be supplemented from time to 

time).

KCB Bank Tanzania Limited

KCB Sahl Banking

Unrated, unsecured, subordinated and non-cumulative Mudharabah Sukuk

KCB/2026/15/04

01

TZS 10,000,000,000 with a greenshoe option of up to TZS 10,000,000,000 in case of 

oversubscription.

The funds so raised will be utilized in KCB Sahl Banking financing and investment 

activities in line with its business strategy and Investment Plan under section 5.6 of 

the IM.

The proceeds of the Issue shall be commingled with other Shari'ah compliant 

funds and shall be invested in the General Pool of KCB Sahl banking under 

Mudharabah contract with Sukuk Holders who will be owners of Sukuk funds 

(Rabbul Maal) and KCB Sahl banking who will be the Investment Manager.

Issued in denominations and multiples of TZS 100,000

TZS 500,000

Tanzanian Shillings

Three years

TZS 100

At par value

28th May 2026

28th May 2029

KCB Bank Tanzania Limited

Not Rated

Not Rated

1.1. Issuer

1.2. Investment Manager

1.3. Status of the Sukuk

1.4. Issue

1.4.1. Series Number*

1.4.2. Tranche Number

1.5. Issuance Amount

1.6. Use of Proceeds

1.7. Form & Denomination

1.8. Minimum Investment

Amount

1.9. Currency

1.10. Tenure

1.11.Face Value

1.12. Issue Price

1.13. Issue Date

1.14. Maturity Date

1.15. Registrar and Transfer

Agent

1.16. Issuer Rating

1.17.Instrument Rating

1. Description of the Sukuk
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In case of liquidation, the claim of the Sukuk Holders shall be:

(i) Superior to the claims of ordinary shareholders; 

(ii) Pari-passu without preference amongst Sukuk holders; and subordinate to and 

rank inferior to all other debts of the Issuer including deposits and any Tier 2 

Capital instruments;

Dar es Salaam

Following Business Day

11.00 % per annum.

Issuer

Sukuk holders

Actual/365 days

Capital Contribution Method:

I (Total Sukuk Funds/Total KCB Sahl Banking Asset Book) X (Total Profit Income for 

the period) ] X Profit Sharing Ratio)

Profit will be payable on a quarterly basis (365/4 in a year) in arrears on the 

outstanding investment amount.

The profit payment to the Sukuk Holders will be non-cumulative in nature. 

Accordingly, the profit payment made to the Sukuk Holders based on their 

respective monthly profit weightages will be considered as full and final payment 

for that period.

In the event of a loss in the Mudharabah Pool, any shortfall in distributable profit 

may be supplemented by the Profit Equalization Reserve as provided in Section 

8.6.2 in the Information Memorandum.

August, November, February and May in each year up to and including the 

Maturity date (28th May 2029)

28th May 2029

Applicable at Sukuk maturity

Not Applicable

Not Applicable

15th April 2026

14th May 2026

21st May 2026

28th May 2026

28th May 2026

03rd June 2026

24th June 2026

1.18. Seniority of Claim / 

Subordination

1.19.Business Centre

1.20. Applicable Business Day

Convention

2. Profit Distribution

2.1. Expected Profit Rate

2.2. Profit Sharing Ratio

2.3. Profit Payment Basis

2.4. Basis of Profit Calculation

2.5. Profit Payment Frequency

2.6. Event of Loss

2.7. Profit Payment Date

3. Redemption

3.1. Maturity Date

3.2. Principal Redemption

3.3. Call Option

3.4. Early Redemption

4. Offer Timetable

4.1. Application Lists Open

4.2. Application Lists Closes

4.3. Date of Allocation

4.4. Announcement Date

4.5. Register submission date 

to CSDR

4.6. CDS Account upload date 

recast

4.7. Listing Date

5. General Information

5.00%

95.00%
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25th October 2024

All retail applications shall be considered equally for purposes of allotment. In the 

event of oversubscription, retail allotment will be on a pro rata basis. Allotment for 

institutional investors will be on a case-by-case basis.

The basis of allotment shall be approved by the Capital Markets and Securities 

Authority and notified to subscribers. Applicants will be informed of the reasons 

for rejection of an application;

BANK NAME               KCB BANK TANZANIA LIMITED

Account Name         Mapato Sukuk Collection Account

Account Number     3390977090

Profit paid to Sukuk Holders will not be subjected to withholding tax.

Sale of the Sukuk certificates will be subject to rules for sale of debt under the 

"AAOIFI Shari' ah Standard No. 59: Sale of Debt" Sukuk Holders can only sell their 

certificates at par value in the secondary market.

Save as disclosed in the Information Memorandum as read together with this 

applicable Pricing Supplement, there has been no significant change in the Issuer's 

financial position since the date of the Issuer's last audited financial statements.

The Issuer and the Board of Directors accepts responsibility for the information 

contained in this Pricing Supplement which, when read together with the 

Information Memorandum referred to above, contains all information that is 

material in the context of the issue of the Sukuk.

5.1. Board approval of the 

issuance of Sukuk

5.2. Allotment Policy

5.3. Details of bank accounts) 

to which payments are to be 

made in respect of the Sukuk

5.4. Taxation

5.5. Tradability

5.6. Material Change

5.7. Responsibility Statement
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Vertex International Securities Limited

Zambian High Commission Building

Ohio St./Sokoine Drive

Tel: 255 22 2116382 Fax: 255 222110387

E-mail: vertex@vertex.co.tz, 

operations@vertex.co.tz

Website: www.vertex.co.tz

Core Securities Ltd

P.O Box 76800, Dar es Salaam

First Floor - Karimjee Jivanjee Building, Sokoine Drive,

Tel: +255 22 2123103, Fax: +255 22 2122562

E-mail: info@coresecurities.co.tz

Website: www.coresecurities.co.tz

TIB Rasilimali Limited

P.O Box 9154, Dar es Salaam 

Ghana Avenue

Tel: 255 22 2111711, Fax: 255 22 2122883

Mob: +255 713 777818 /

+255 784 777818 / +255 754283185

E-mail: invest@rasilimali.tib.co.tz

SMART Stockbrokers (T) Ltd

P. O Box 1056878, Dar es Salaam,

1st Floor, Masdo House,

Samora Avenue,

Tel: +255 22 2133607

E-mail: info@smartstockbrokers.co.tz

Optima Corporate Finance Limited

P.O Box 4441, Dar es Salaam 1st Floor, 

Togo Tower, Kinondoni

Tel: +255 684856648

E-mail: gichohi@optimacorporate.co.tz

Exodus Advisory Services Limited,

10th Floor, Mwanga Tower 

Plot No. 1&50, Block 45A

New Bagamoyo Road,

P. O. Box 80056, Dar es Salaam.

Tel: + 255 22 292 3810

Email: info@exodusadvisory.co.tz

Website: www.exodusadvisory.co.tz

FIMCO Limited

Suite 205 - Alfa Plaza, 2nd Floor

Plot No. G6, Chaburuma Road

Ali Hassan Mwinyi Road

Dar es Salaam, Tanzania

Tel: +255 22 292 627/+255 767 211 690

E-mail: info@fimco.co.tz

Website : www.fimco.co.tz

Orbit Securities Company Limited

P.O Box 70254,

Dar es Salaam

4th Floor, Golden Jubilee Towers, Ohio Street,

Tel: 255 22 2111758, Fax: 255 22 2113067

E-mail: orbit@orbit.co.tz

Tanzania Securities Limited

P.O Box 9821,

Dar es Salaam 2nd Floor, Alfa Building, 

Ally Hassan Mwinyi Road

Tel: 255 (22) 2112807, Fax: 255 (22) 2112809

Mob: +255 718 799997 / +255 713244758

E-mail: info@tanzaniasecurities.co.tz

Website: www.tanzaniasecurities.co.tz

SOLOMON Stockbrokers Limited

Р.O Box 77049,

Dar es Salaam

Ground Floor - PPF House,

Tel: 255 22 2124495/2112874,

Fax: 255 22 2131969

Mob: +255 714 269090/+255 764 269090

E-mail: solomon@simbanet.net,

Solomonstockbrokersltd@gmail.com

Website: www.solomon.co.tz

E. A. Capital Ltd 

3rd Floor, Accacia Building, Kinondoni Road

P.O Box 20650,

Dar es Salaam

Tel +255 779740818 / +255784461759

E-mail: ec@eacapital-tz.com

Victory Financial Services Limited

ATC Building

Ohio Street/Garden Avenue

P.O Box 8706,

Dar es Salaam

Tel: +255 22 211 2691

Email: info@vfsl.co.tz

Website: www.vfsl.co.tz

Appendix 3: Licensed Dealing Members of the Dar es Salaam Stock Exchange

192.



SUKUK
MAPATO

STANBIC BANK (T) LIMITED

Stanbic Centre, 99A Kinondoni Road

P. O. Box 72647, Dar es Salaam, Tanzania.

Tel: +255 22 266 6430/480

Fax: +255 22 266 6301

Website: www.stanbicbank.co.tz

YUSRA SUKUK COMPANY LIMITED

RITA TOWER, 23RD FLOOR, PLOT NO. 727/11, 

MAKUNGANYA STREET, P.O.BOX 4681,

DAR ES SALAAM.

Tel: +255 762 715 311 / 713 956 803

LASE SECURITIES LIMITED

SAMORA AVENUE, BLOCK 9,

OFFICE NO 104, PLOT NO 582

P.O. Box 19630, Dar es Salaam

Email: Imlaki@lase.co.tz

Website: www.lase.co.tz

CRDB BANK PLC

Plot No.25&26

Ali Hassan Mwinyi Road

P.O.Box 268, Dar es Salaam

Tel: +255 22 211 7441-6

Email: info@crdbbank.co.tz

Website: www.crdbbank.co.tz

WEALTH CAPITAL FUND

P.O BOX 22337, DAR ES SALAAM.

Tel: 0800750415, +255748504040

Email: invest@wealthcapitalfund.co.tz

Global Alpha Capital Limited, 

PSSSF Millenium Tower1, 

Ali Hassan Mwinyi Road,

P. O. Box 70166, Dar es Salaam

Tel: +255784786188/+255763631999

Email: info@alphacapital.co.tz

Website: www.alphacapital.co.tz

ITRUST FINANCE LIMITED

Mahando Street, Block C Ground Floor, Masaki 

Plot No. 429,

P. О. Box 22636, DAR ES SALAAM.

Tel: +255653609152

Website: www.itrust.tz

WEALTH CAPITAL FUND

P.O BOX 22337, DAR ES SALAAM.

Tel: 0800750415, +255748504040

Email: invest@wealthcapitalfund.co.tz

Website: www.wealthcapitalfund.co.tz

KADOO SECURITIES CO. LTD

9th Floor, Sky City Mall Building, 

University Rd. Mlalakuwa Street

P.O. Box 54618, Dar es Salaam

Email: info@kadoosecurities.co.tz

Website: www.kadoosecurities.co.tz

E. A. Capital Ltd

3d Floor, Accacia Building, Kinondoni Road

P.O Box 20650, Dar es Salaam

Tel +255 779740818 / +255784461759

E-mail: ec@eacapital-tz.com

AFRICAN PENSION FUND LIMITED

153 Haile Selasie Road, 

Oysterbay, 

P.O.Box 6422, Dar es Salaam

Tel: +255 22 2600166

193.


