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“What began as a humble enterprise 
has grown into a trusted investment 
management institution serving 
over 11,000 clients spread across all 
counties in Kenya and also extensively 
in the Diaspora.”

MESSAGE FROM THE CHAIRMAN

As we celebrate our 25th anniversary, I look 
back at the vision we set out at the incep-
tion of the Company to create a leading in-
vestment management company in Kenya 
that would uphold the highest standards of 

professionalism, integrity and innovation to serve, 
grow and protect the wealth of our clients. Today, 
we continue to live this vision and mission.

What began as a humble enterprise has grown 
into a trusted investment management institu-
tion serving over 11,000 clients spread across 
all counties in Kenya and also extensively in the 
Diaspora. 

Our client funds have grown to over Ksh30 bil-

lion, and in recent industry reports, we have been 
ranked the 14th largest fund manager in terms of 
the size of our unit trust funds. We are also in the 
top five best yielding money market funds. 

These achievements are not merely measured 
in size of portfolios or performance, but more im-
portantly, they are also measured in the trust that 
our clients place in us every day, the confidence of 
our stakeholders and the positive impact we have 
made in the lives of the people we serve.

Greater opportunities ahead
The fund management industry is the fastest 

growing sector in the financial services industry, 
contributing positively to the economy. The inves-
tors in the sector are also growing rapidly as more 
Kenyans continue to save for their retirement 

benefits and also invest in unit trust products.  
This growth will continue to be anchored on 
sound investment management practices, rapid 
technological advancements, greater emphasis on 
customer service and compliance to regulations. 

Madison Investment Managers Limited is well 
positioned to take on these opportunities to 
grow much more rapidly in the future while still 
remaining a legacy of trust to our clients and 
stakeholders.  

On behalf of the Board, I extend my deepest 
gratitude to our clients, partners, employees and 
all the stakeholders of Madison Investment Man-
agers for being part of this remarkable story.

Happy 25th Anniversary to Madison Invest-
ment Managers.

We’ve stayed the course and built an unshakable legacy

Edgar Kalya

Our Board of Directors

Edgar Kalya
Chairman

Rebecca Tiba
Managing Director

Samuel G. Ngaruiya
Director

James Wainaina
Director

Peter Anchinga
Director

Innova Limited specializes in the development and implementation of solutions 
and platforms for the Financial & Capital Markets (F&C) domain.

With 16 years of industry experience, Innova serves over 60 clients across 
17 African countries, including Fund & Unit Trust Managers, Custodian 
Banks, Investment Banks, Commercial Banks, Central Banks & Regulators, and 
Insurance Firms.

Based in Kenya, Innova is proud to be the preferred ICT partner to Madison 
Investment Managers Ltd for its Fund Management System, supporting its 
operations with innovative, reliable and efficient technology solutions.

 

On behalf of the Board, Management, and Staff of GDC Sacco,  
we extend our warmest

 
 
 

to the entire team at Madison Investment Managers  on achieving this  
remarkable 25-year milestone.

Quarter a century of dedicated financial leadership, innovation, and unwavering investment 
excellence is a true testament to your vision and integrity. We value our shared commitment 
to empowering financial growth and look forward to witnessing your continued success and 

impact in the industry for many more decades to come.
Happy 25th Anniversary!
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MESSAGE FROM THE MANAGING DIRECTOR

It is gives me great pleasure to celebrate our 25th 
anniversary. Twenty-five years ago, a bold vision 
was born; a vision to create an investment 
management company that would uphold the 
highest standards of professionalism, integrity, 

innovation, and stewardship; a vision to help 
individuals, institutions, and communities build 
wealth responsibly while contributing to Kenya’s 
economic growth and prosperity.

Today, as we mark this silver jubilee, we pause 
not only to celebrate our achievements, but also 
to reflect on the journey that has brought us here.

Over the past quarter century, we have navigated 
changing markets, economic cycles, regulatory 
shifts, technological disruptions, and unprece-
dented global challenges. Through every season, 

we have remained strong, guided by our unwaver-
ing commitment to our clients and stakeholders.

We have grown into a trusted investment 
management institution, serving thousands of 
investors and managing significant assets on 
behalf of our clients. We value the trust that our 
clients and stakeholders place in us every day and 
the positive impact we have made in the lives of 
those we serve.

Recent milestones and achievements
•	 Strong growth in Unit Trust Funds:  77 percent 

growth from Ksh11.57 billion as at June 30, 
2025 to Ksh20.55 billion as at June 30, 2026.

•	 Impressive growth of Company profitability: 
48 percent growth from Ksh35.76 million as at 
June 2025 to Ksh53.16 million as at June 2026.

•	 Expansion of our product offerings: The Com-
pany continues to innovate and respond to 
evolving client needs through our investment 
solutions: Kes. Money Market Fund, Kes. Fixed 
Income Fund, Kes. Wealth Special Fund and 
our new USD Fixed Income Special Fund. 

•	 Digital transformation and enhanced client 
experience: We have strengthened our tech-
nology infrastructure through our Self-Service 
Portal, Mobile App, a robust Customer Rela-
tionship Management (CRM) system, and a 
dedicated Call Centre.

These milestones demonstrate Madison Invest-
ment Managers’ continued growth, innovation, 
market leadership, and commitment to delivering 
superior returns and value to clients.

As we celebrate our past, we must also look 
boldly towards the future. The next chapter of 
Madison Investment Managers will be defined by 

greater innovation, deeper client engagements, 
expanded investment solutions, and an even 
stronger emphasis on sustainable and responsible 
investing.

We are committed to leveraging technology, 
especially AI, to enhance the client experience, 
strengthen our investment capabilities while re-
maining at the forefront of industry best practices. 
We will continue to evolve to meet the changing 
needs of investors while maintaining the trust 
and reputation that have been built over the past 
25 years.

I extend my deepest gratitude to our clients for 
their trust, which has been the foundation of our 
success. You have entrusted us to turn your aspi-
rations and savings into your future wealth. We 
have never taken that responsibility lightly. Every 
decision we make is driven by our commitment to 
safeguarding and growing your wealth.

To our partners and stakeholders, thank you 
for your confidence and support throughout this 
journey. Your partnership has enabled us to invest 
in growth, innovation, people and systems that 
continue to strengthen our institution.

To our Board of Directors, we are grateful for 
your wisdom, leadership, and governance. Your 
strategic direction has allowed Madison Invest-
ment Managers to remain resilient, relevant, and 
focused on sustainable growth that has ensured 
impressive return on investment to our clients 
and shareholders.

We are grateful to our regulators and the Fund 
Managers Association (FMA) for their collabora-
tion in building a robust and credible investment 
management industry. Together, we continue to 
strengthen investor confidence and advance the 

capital markets ecosystem.
We celebrate our employees, both current and 

former. The success that we celebrate today is the 
result of your dedication, professionalism, passion, 
and hard work. You have consistently gone above 
and beyond to serve our clients with excellence 
and to uphold the values that define our organisa-
tion. You are the heartbeat of Madison Investment 
Managers.

The opportunities ahead are immense. Kenya’s 
economic transformation, the growth of capital 
markets, increasing financial inclusion, and the 
rising demand for long-term investment solutions, 
present exciting possibilities. Madison Investment 
Managers is well-positioned to play a meaningful 
role in shaping that future.

As we embark on the next 25 years, we do so 
with confidence, optimism, and a renewed sense 
of purpose. We honour the legacy of those who 
built this institution, while embracing the respon-
sibility to create an even stronger organisation for 
future generations.

Today, we celebrate more than an anniversary. 
We celebrate a legacy of trust. We celebrate 
growth and resilience. We celebrate partnerships. 
We celebrate the people who made this journey 
possible.

On behalf of the Board and Management, I 
thank every client, partner, employee and friend 
of Madison Investment Managers for being part of 
this remarkable story.

May the next 25 years be even more impactful, 
innovative, and successful.

Happy 25th Anniversary to Madison Invest-
ment Managers.

Rebecca Tiba Karanja

What we envision for the next chapter of growth



4  DAILY NATION MONDAY, AUGUST 31, 2026 Advertising Feature4  DAILY NATION MONDAY, AUGUST 31, 2026Advertising Feature

MADISON INVESTMENT MANAGERS @25
Theme: A Legacy of trust

OUR JOURNEY

1988 2001

2011
2008
2022

INCORPORATION MIML INCORP

INDEPENDENCE

UNIT TRUST OPEN 2 NEW FUNDS

Madison Insurance Company ltd 
incorporated.
Merger of Crusader PLC and 
Commercial Insurance Corp.
Fully Kenyan Owned

Madison Investment Mangers 
Ltd incorporated. Licensed by:
RBA
CMA

Licensed by CMA to offer Unit 
trust products to the public.
Began with Money Market Fund

MIML Licensed by 
CMA to offer Wealth 
fund and Fixed 
income Fund

Wealth & Fixed 
Income Funds

Unit Trust License

Stand Alone

Group start MIML Set up

MIML reconstituted as an independent company 
and not as a subsidiary of Madison Insurance.
Mostly investing the insurance funds and some 
private wealth clients.
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ABOUT THE COMPANY

A fund manager, and 
what that means

Madison Investment Managers Limited is the invest-
ment-management arm of Madison Group. It sources for 
money belonging to individuals, institutions, pension 
schemes and other investors, invests that money in finan-
cial markets, manages the risk, and seeks to generate re-

turns consistent with each client’s objectives. It is licensed by both 
the Capital Markets Authority (CMA) and the Retirement Benefits 
Authority (RBA) as a fund manager, aiming to earn a better return 
than the saver could get alone – and to give it back when asked.
The company was incorporated in 2001 and in 2008, it was re-
constituted as an independent company rather than a subsidiary 
of the insurer. In 2011 the Capital Markets Authority licensed it 
to offer unit trusts to the public, and the Madison Money Market 
Fund opened its doors.

That 2011 licence is the hinge on which this entire story turns. 
Before it, Madison managed institutional money. After it, anyone 
with Ksh5,000 could become a client. It took a decade for that 
change to show up decisively in the figures – but when it did, it 
changed the size of the company completely.

Madison is regulated by CMA and RBA. Client assets are held 
by independent custodians, which means the money does not sit 
on Madison’s own balance sheet. It is an arrangement worth un-
derstanding: A saver’s funds are ring-fenced from the manager’s 
own fortunes.

MISSION AND VISION
Serve, grow and protect
Madison states its mission in nine words: To serve, grow and 
protect the wealth of its clients. Its vision is to become the leading 
investment management company in Kenya, offering tailor-made 
investment solutions.

Statements of this kind are easy to write and hard to be judged 
against. What makes Madison’s worth quoting is that the three 
verbs map neatly onto three things that our numbers actually 
attest to.

Twenty-five years of Madison Investment Managers, told 
through the numbers
Twenty-five years ago, Madison Investment Managers was 
a small investment arm looking after a single institution’s 
reserves. Today it manages Ksh29.3 billion for Kenyan savers, 
institutions and pension schemes – two and a half times what it 
managed in 2020.

The quiet compounding

As at August 2026
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A unit trust is a pooled fund. Savers put in 
money, a professional manager invests 
the pot, and each saver owns a slice 
proportionate to what they contributed. 
The saver gets scale and expertise they 

could not buy alone. The manager takes a fee. 
Madison Investment Managers (MIM) now 

offers four such funds, differing mainly in 
how much you need to start, how long your 
money is committed, and how quickly you 
can get it back.

The benchmark is the yardstick each fund 
is measured against: The return a saver could 
reasonably have earned elsewhere without 
Madison. For the shilling funds, that refer-
ence is the 91-day Treasury bill, currently 
8.77 percent, with a one-point premium 
added for the Wealth Special Fund to reflect 
its longer commitment. The US Dollar Spe-
cial Fund is measured against the average 
three-month dollar deposit rate offered by 

tier 1 banks.
On the indicative rates shown in the tabula-

tion, each shilling fund is priced to sit above 
its benchmark – the Money Market Fund by 
about 1.8 points, the Fixed Income Fund by 
2.7, and the Wealth Special Fund by 2.2. That 
is the whole proposition of a managed fund 
in one line: The saver paying a fee in the 
expectation of beating what a Treasury bill 
would have paid them. Whether each fund 
does so in any given year is a separate ques-
tion, and the benchmark is there precisely so 
that anyone can check.

The range matters more than any single 
fund. In 2020, Madison had one unit trust, 
which meant one answer to every saver’s 
question. Today, a person who needs their 
money at short notice; a person willing to 
lock it away for three months; and a person 
placing a large sum for six months, all have 
somewhere sensible to go.

Four doors into the same building: The MIM products

Fund Minimum Tenor Withdrawal Indicative rate Benchmark

Madison Money 
Market Fund

KES 5,000 No 
restriction

1 working day 10.5% pa 91-day Treasury bill — 
8.77%

Madison Fixed 
Income Fund

KES 5,000 3 months 1 working day 11.4% pa 91-day Treasury bill — 
8.77%

Madison Wealth 
Special Fund

KES 1 
million

6 months 2 working days 11.8% pa 91-day Treasury bill + 
1% — 9.77%

Madison US 
Dollar Special 
Fund

USD 5,000 6 months 2 working days Fund in set up 
phase 

Average 3-month 
USD deposit rate, tier 
1 banks

The MIM products: Rates shown are indicative – what each fund expects to deliver, not what it guarantees. 
They move with market conditions and should be checked as current before acting on them.
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What Madison is aiming at next

To grow its share of the Kenyan collective investment scheme 
market while holding a place among the industry’s better per-
formers on both size and yield. 

Market share, rank and yield 

To sustain the profit growth achieved in recent years and rank 
among the country’s more profitable fund managers.

Profitability

To lift brand visibility and client engagement so that Madison 
is among the investment names Kenyan savers know.

Brand

To deepen its position in the high value client segments.
Client markets

To expand digital platforms and process automation and be-
come one of Kenya’s leading digital fund managers.

Digital fund management

Madison has set out five priorities for the years ahead. They are stated here as 
the company’s own goals rather than as achievements or forecasts.



8  DAILY NATION MONDAY, AUGUST 31, 2026 Advertising Feature8  DAILY NATION MONDAY, AUGUST 31, 2026Advertising Feature

MADISON INVESTMENT MANAGERS @25
Theme: A Legacy of trust

1.  The book
Madison’s managed funds stood at Ksh11.3 
billion in 2020. It stands at Ksh 29.3 billion 
today. That is two and a half times over, or 
about 15.5 percent a year compound – and 
a further 21 percent added in the first eight 
months of 2026 alone.
“Ksh11.3 billion to Ksh 29.3 billion. Two 
and a half times, in six years.”

2.  One fund became three
Madison’s three funds now stand as follows 
at August 2026: The Wealth Special Fund at 
Ksh11.11 billion; the Money Market Fund 
at Ksh6.72 billion; and the Fixed Income 
Fund at Ksh4.23 billion. The Wealth Special 
Fund alone is larger than Madison’s entire 
unit trust business was at the end of 2024, 
and the Money Market Fund has not stalled 
either. It is still compounding at about 21 
percent a year.

3. Growth faster than market
Kenya has been through an extraordinary 
savings shift. As returns on government 
bonds rose and awareness spread, money 
moved out of current accounts and mobile 
money wallets and into unit trust funds, 

and the whole industry grew eight-fold in 
six years. Madison grew faster at 9.2 times 
against the industry’s 8.1 times by the first 
quarter of 2026, and the gap has widened 
since December 2025. 

It is worth saying plainly what this does 
and does not claim. Madison rode a na-
tional wave, and rode it a little better than 
average. That is a real achievement rather 
than a small one – in a market growing 
this fast, most managers lose ground to 
new entrants rather than gain it. But it is a 
statement about rate of growth, not about 
size or ranking.

4.  What it earns, and what it keeps
Madison’s income rose from Ksh91.5 million 
to Ksh308.9 million – 3.4 times over, at 27.5 
percent a year. Profit rose faster, 3.7 times to 
Ksh56.3 million, because a fund manager’s 
costs do not rise in tandem with the money 
it manages. Both figures are records for the 
company.

5.  Savers voting with their money
Funds under management can rise because 
markets rose. Net new money cannot. It 
counts what clients put in, minus what they 

took out. It is the closest thing the industry 
has to a running tally of trust.

Between 2020 – 2023, the figure was mod-
est, and in 2022 it nearly vanished. Then it 
turned: Ksh1.75 billion in 2024, and Ksh4.97 
billion in 2025. 
“In 2025, Kenyan savers placed Ksh4.97 
billion more with Madison than they 
withdrew.”

6.  Grown, not bought
Shareholders’ funds, the company’s own 
capital, rose from Ksh59 million in 2020 to 
Ksh161 million in 2025, growing 2.7 times.

The detail that matters is what did not 
change. Madison’s issued share capital 
stayed at Ksh100 million throughout the 
period. No new money was injected by the 
owners. Every shilling of the increase came 
from profits the company earned and chose 
to retain.

For a business that asks the public to en-
trust it with savings, that is a meaningful 
signal. The capital cushion behind those 
savings was built by the business itself.
“Fund Managers in Kenya are mandated 
to separate company assets from client 
assets.”

The six lanes in Madison’s growth journey
“The next chapter of Madison 
Investment Managers will be defined 
by greater innovation, deeper 
client engagements, expanded 
investment solutions, and an even 
stronger emphasis on sustainable 
and responsible investing. We are 
committed to leveraging technology, 
especially AI, to enhance the client 
experience, strengthen our investment 
capabilities while remaining at the 
forefront of industry best practices. 
We will continue to evolve to meet 
the changing needs of investors while 
maintaining the trust and reputation 
that have been built over the past 25 
years.”
Rebecca Tiba Karanja, MD, Madison 
Investment Managers

MADISON INVESTMENT MANAGERS  
 Celebrating 25 years of excellence in managing a diverse 

portfolio of investments in Kenya.  
For a quarter of a century, you have built a legacy grounded 

in trust, expertise and value creation, helping clients navigate 
changing markets and grow their investments. 

We are proud to celebrate this remarkable milestone with you 
and look forward to many more years of partnership, growth and 

shared success.

MIDDLE EAST BANK KENYA LIMITED     
THE BANK YOU CAN BANK ON.   

Partnering for Growth. Building for the Future.


