
Our value-creating business model 
Our value-creating business model, while constructed on the inputs of all our capitals, is at 
the same time a fundamental part of our financial and intellectual capitals. Founded on the 
four pillars of our strategy, it frames the way we create value for all our stakeholders, and 
is the foundation of our growth through sustainable business, leveraging technology and 
centred on the needs of our customers.

Our six CAPITAL INPUTS

Financial Intellectual Human Social and Relationship Manufactured Natural

•	 KShs 0.71 
trillion market 
capitalisation 
(FY2023:  
KShs 0.73 trillion)

•	 KShs 76.13 billion 
Free cash flow, 
+15.7% YoY 
(FY2023: KShs 
65.82 billion)

•	 A deliberately 
shaped Agile 
culture

•	 Marketing 
campaigns and 
initiatives

•	 IT systems 
and enterprise 
architecture

•	 Strong balance 
sheet, diversified 
portfolio

•	 Market and data 
analysis

•	 Investment in 
training and 
development

•	 Strong corporate 
governance

•	 5,774 full-time 
employees and 
contractors, 
+1.2% YoY 
(FY2023: 
5,707 (Kenya)) 

•	 An experienced 
and ethical 
leadership team

•	 Digital operating 
model and agile 
ways of working

•	 Strong EVP and 
unique reward 
propositions

•	 Commitment 
to equal 
opportunities, 
safety and well-
being

•	 Digital leadership 
upskilling and 
reskilling

•	 44.67 million
•	 customers, +2.1% 

YoY (FY2023: 
43.75 million)

•	 32.41 million 
one-month active 
M-PESA customers 
+0.9% YoY 
(FY2023:  
32.11 million)

•	 262,016 M-PESA 
agents -0.1% 
YoY (FY2023: 
262,309)

•	 Informed 
engagement with 
regulators

•	 Effective brand 
promise

•	 Investor confidence
•	 Long-standing 

supplier 
partnerships

•	 A trustworthy brand 
that resonates with 
consumers

•	 3.3% employees 
with disabilities

•	 KShs 112 million 
invested in 
employee training 
(FY2023:  
KShs 156 million)

•	 17,000 km fibre 
footprint, +21.4%  
YoY (FY2023: 
14,000 km)

•	 KShs 93.54 billion 
capex, -2.7% YoY 
(FY2023: KShs 
96.13 billion) 
(Group)

•	 6,591 2G base 
stations, of which 
6,587 are 3G, 
and 6,528 4G

•	 Optimised capital 
allocation and 
diversification of 
revenue growth 
areas

•	 Neon Ray 2 – 
Kenya’s most 
affordable 4G 
smartphone at 
KShs 7,499

Our four STRATEGIC PILLARS

FINANCIAL SERVICES
PROVIDER

STRENGTHEN
THE CORE

ACCELERATE NEW  
GROWTH AREAS

ACHIEVE COST
LEADERSHIP

•	 700, 800, 900,  
1,800, 2,100 and 
3,500 MHz radio  
bands

•	 244,883 MWh  
electricity consumed  
(FY2023:  
234,360 MWh)

•	 66,208 m3 water 
used (FY2023:  
47,023 m3)

•	 9,685,424 litres 
fuel used (FY2023: 
8,827,895 litres)

All numbers are for Kenya except Capex which is for Group.
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Our Strategic Approach (continued)

Our value-creating business model (continued)

Delivery 
OUTPUTS 

Mediated through…

To be a purpose-led technology 
company

•	 Data and analytics
•	 Network and IT
•	 M&A and partnerships
•	 People and organisation

We are a customer-obsessed, 
digital-first, insights-led 
organisation that enables 
platforms and ecosystem 
partnerships

•	 GSM:
	• Voice, messaging, 

mobile data
•	 Financial services:

	• Transfer, payments, 
wealth management

•	 Fixed services:
	• FTTH, FTTB, ICT, IOT

•	 Digital platforms:
	• Agriculture
	• Health
	• E-commerce

•	 Support functions

Our vision Our strategic enablersOur transformational goal Our services to customers

Financial Intellectual Human Social and Relationship Manufactured Natural

•	 Group service 
revenue KShs 329.8 
billion: +11.7% 
YoY (FY2023: 
KShs 295.69 
billion)

•	 Group EBITDA  
KShs 163.29 
billion: +16.8% 
YoY (FY2023: 
KShs 139.86 
billion)

•	 Proposed dividend 
KShs 48.08 
billion, 0.0% YoY 
(FY2023:  
KShs 48.08 billion)

•	 Better response 
to changing 
consumer needs

•	 Brand 
reinforcement 
and market 
communication

•	 Accelerated 
deployment of 
new technologies

•	 Agile project 
management

•	 Effective controls 
processes

•	 Improved business 
practices

•	 Fair and 
transparent pay 
and benefits

•	 51:49 male/
female workforce 
ratio (FY2023: 
51:49) 

•	 42.4% women in 
senior leadership 
positions 
(FY2023: 40%)

•	 28.6% women 
in technology 
(FY2023: 27.1%) 

•	 3.3% employees 
with disabilities 
(FY2023: 3.0%)

•	 KShs 112 million 
invested in 
employee training 
(FY2023:  
KShs 156 million)

•	 2.1% growth in 
customer base 
to 44.67 million 
(FY2023: 3.1%, 
43.75 million)

•	 32.41 million 
one-month M-PESA 
customers: 0.9% 
YoY (FY2023: 
32.11 million)

•	 6.1% of 
procurement spend 
with local suppliers 
(FY 2023: 63.5%)

•	 41 hours of 
learning per 
employee 
(FY2023:  
41 hours)

•	 KShs 1.20 divided 
per share, 0.0% 
YoY (FY2023: 
KShs 1.20)

•	 Kenya’s best 
4G network 
covering 97.3% 
of the population 
(FY2023: 97%)

•	 371,989 homes 
connected to 
fibre-optic network 
34.9% 
YoY (FY2023: 
275,657) 

•	 32,580 
businesses 
connected to fibre-
optic network: 
+44.1% YoY 
(FY2023: 22,605) 

•	 Smartphone 
penetration grew 
at 12.9% to  
22.9 million 
(FY2023: 10%, 
20.3 million)

•	 244,883 MWh  
electricity  
consumed  
(FY2023:  
234,360 MWh)

•	 66,208 m3 water  
consumed  
(FY2023:  
47,023 m3

•	 9,685,424 litres  
fuel consumed  
(FY2023:  
10,018,842 litres)

Supporting 
OUR VALUE-CREATION ACTIVITIES 
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With TRADE-OFFS…

Creating OUTCOMES

… Between our capitals or  
portions of them

Significant people-related investments in 
initiatives negatively impacts our financial 
capital in the short term but positively 
impacts both the human and, social and 
relationship capitals, which, over the 
longer term, enables us to have the people 
and capabilities required to deliver our 
strategy and performance targets. 

Ongoing investment in business processes 
and new systems is growing our 
intellectual capital and indirectly benefiting 
our human and social and relationship 
capitals, but negatively impacting financial 
capital in the short term.

•	We leverage financial capital to 
invest in our business and grow our 
competitive market position

•	Over 1.2 million businesses accepting 
payments via M-PESA

•	1.5 million Business App downloads
•	9.6 million Consumer App sign-ins and  

1.5 million downloads on the Business App
•	16.5 million Active Lipa na M-PESA 

active customers

… Over time

 
Our network infrastructure, data centres, 
distribution infrastructure and software 
applications are an important source of 
competitive differentiation. Investing in 
building and maintaining this infrastructure 
requires significant financial capital 
and appropriate levels of human and 
intellectual capital, as well as certain 
natural capital inputs and outcomes. 
Over the long term, the investments in 
manufactured capital typically generate net 
positive outcomes.

This infrastructure nevertheless impacts on 
the environment, and therefore the natural 
capital of the country.

•	371,989 FTTH connections (FY2023: 
275,657)

•	32,580 FTTB connections: +44.1% YoY 
(FY2023: 22,605)

•	3,500 transactions per second on M-PESA
•	Smartphone penetration grew at 12.9% to 

22.9 million (FY2023: 10%, 20.3 million)
•	3.64 million 4G devices added on our 

network (FY2023: 2.26 million)
•	 99.95% system availability and incident 

reduction (FY2023: 99.71%)
•		 90% service quality assessment by CA 

(FY2023: 95%)

… Between our capitals and those
owned by others, or none

While certain business activities impact 
our natural capital (for example, use of 
fossil fuels and related emissions), these 
positively impact the human, social and 
relationship and financial capitals. 

The addition of devices to our network
– an increase to manufactured capital, 
can have a deleterious effect on the 
environment through eventual discarded 
waste.

•	Network leadership maintained
•	Social value through enhanced 

connectivity and services in inclusive 
finance, education and health

•	Leading corporate taxpayer in Kenya
•	Contribution to realising UN SDGs

Financial

Stakeholders Impacted Stakeholders Impacted Stakeholders Impacted

Manufactured Social and Relationship

GRCuIS IS SCBPBP Cu IS
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