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Sh39bn supplier bills

exposed in City Hall audit

® Controller of Budget seeks City Hall explanation @ Nairobi blames inflated lawyers’ bills and State debt

FINANCE
PETER
MBURU

City Hall has purged Sh39.8 billion
from its stock of pending bills follow-
ing an audit, exposing possible fake

supplies that have previously cost
Nairobi County billions of shillings.

The Controller of Budget (CoB)
reckons that there is an unexplained
dropin Nairobi's supplier arrears from
Shi21.8 billion to Sh#6.8 billion over

the year to June, reflecting a 32.7 per-
cent reduction.

This has emerged at a time when
counties and the national govern-
ment are failing to pay many of their
contractors on time, as corruption

drains funds for legitimate projects
from State coffers, suppliers and of-
ficials say.

Non-payment of government in-
voices has featured in

Dispute.

Tribunal:
CMA hasno
powers over
boardroom
sclection

James Anyanzwa

The Capital Markets Authority
(CMA) has been barred from direct-
ing or recommending selection of
directors at publicly listed firms,
weakening the regulator’'s powers
to enforce corporate governance.
In a case brought by Limuru Tea
Plc, the Capital Markets Tribunal
ruled that the appointment .S

The plan for
sustainable
energy

KenGen CEQO Peter Njenga
speaks during the Sustaina-
ble Energy Conterence held
at Olkaria, Naivasha, vester-
day. He said Kenya was keen
to further bring down the
cost of geothermal power to
help cut production costs
for manufacturers. See re-
lated stories and pictures on

page a. DENNIS ONSONGO

TICKER.

Kenya to add 53MW
cheaper geothermal
power in 2026

An extra 53 megawatts of
geothermal energy will be
injected into the national grid
as part of Kenya's efforts to
make electricity affordable to

COonsumers.
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CEOs risk 7-year jail,
employment banin
terror financing fight

Chief executive officers

and senior managers face

up to seven years in jail, a

ban from employment and
deregistration of their firms
under new guidelines aimed at
fighting terrorism and weapons

financing.
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Investors save
Sh30bn in taxes from
infrastructure bonds

Investors are saving Sha0.7
billion in taxes every vear
on interest earnings from
infrastructure bonds
following the recent surge in
subscriptions.
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Fake Sh39bn supplier
bills exposed in City
Hall audit

Cont. from p1

< | a number of corruption cases
where officials and business
people are charged with the theft of
billions of shillings of public funds.
The officials are accused of using doc-
tored invoices to bill fake suppliers.

Of the 5h39.8 billion, CoB Marga-
ret Nyakang'o notes that the purge on
Mairobi's pending bills stock caused
overall pending bills by the 47 coun-
ties to reduce from Shi81.9 billion in
June 2024 to §hi176.8 billion by end
of June 2025.

“This reduction was primarily at-
tributable to the reconciliation of
pending bills in Nairobi City County,
which decreased by Sh39.78 billion.

The county government under-
took a reconciliation of its pending
bills stock; however, it did not provide
adetailed analysis of how it conduct-
ed the same,” said Dr Nyvakang'o, de-
manding that Nairobi County inform
the Auditor-General how its supplier
arrears dropped unexpectedly.

City Hall vesterday told the Busi-
ness Daily that it eliminated inflated
bills from lawvyers, a contested Sh300
million bank loan and paid Shi billion
outstanding pension.

“First we assessed all legal fees
pending bills and whittled down
many that were unjustifiably high.
And still on legal, some of the calcula-
tions had effected interest when none
had been granted by the court.” said
Charles Kerich, Nairobi's county exec-
utive committee member for finance
and economic affairs in responsesto
Business Daily questions.

“Further, the pending bills regis-
ter had wrongly captured asa debt a
dispute of over Sh300 million we have
with National Bank, when the matter
is in court. We also aligned our con-
tingent liabilities (money owed to the
national government for loans bor-
rowed in the 80s) to bein line with the
amounts acknowledged in the Tran-
sition Authority report. Not more.”

Of the Sh39.8 billion, Nairobi di-
rectly accounted for Sh4 billion, but
did not provide figures for inflated
legal arrears and downgrade of loans
owed to the national government.

In the COB report the Sh39.8 bil-
lion cut from the pending bills were
recurrent expenditures.

“They must explain that to the Au-
ditor-General. We have captured their
figures as provided,” Dr Nyakang'o
told the Business Daily vesterday.

The remaining recurrent pend-
ing bills for Nairobi are mainly sup-
plier arrears for goods and services
(Sh32.79 billion) and unpaid salaries
and statutorv deductions (Sh45.3 bil-
lion). The county also holds Sh1.47
billion in the torm of staff claims, the
CoB reported.

Nairobi City County pending
bills (Sh bn)

City Hall accounted for 42 percent of
total pending bills
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Pending billstied to development
spending increased by Sh2 billion fol-
lowing the reconciliation, the CoB
report added.

Despite knocking off the billions
of shillings from its stock of pending
bills, Nairobi remains the county with
the largestunpaid debts at Sh86.77 bil-
lion, followed by Kiambu (Sh7.89 bil-
lion) and Machakos (Sh6.73 billion).

All the 47 counties owe suppliers
Sh176 billion.

Many Kenvan small and medi-
ume-sized businesses bid for govern-
ment contracts because the State is
the biggest spender in the country.

But some have decided that the
financial pain that comes with years
of late payments on everything from
consultancies to supplies of construc-
tion materials is too much to bear.

Hundreds of business people who
have contracts with the government
say they have ended up being black-
listed by credit reference bureaux
after falling behind on loan repay-
ments or defaulting.

Assets seizure among government
suppliers has also increased.

City Hall has previously lost mil-
lions of shillings through fake invoic-
es and multiple payments.

Nairobi Governor Johnson Sakaja. FILE

The missing funds were allegedly
stolen in a scheme involving senior
officials and ghost suppliers.

- busihassiddailvi.com

in court filings how rogue City Hall
officials paid Sh407 million to shad-

owy businesses through fraudulent
transactions.

“Investigations revealed that
between 2016/17 and 2021/22,
senior county officials approved ir-
regular payments amounting to
S5h407926,503.20 for no deliveries/
supplies made to the county to 14
un-prequalified business entities,
thereby facilitating fraudulent trans-
fer of public funds,” the EACC said in
court filings.

The CoB raised the alarm over con-
tinued accumulation of pending bills
in the counties, with new arrears for
the yvear to.June accounting for nearly
a third of what is due to suppliers.

The 47 counties added Sh48.9
billion to their unpaid bills between
July last year and June, a trend Dr
Nyakang'o reckons is risky given the
Treasury disbursed all funds to the
devolved units.

Eleven percent (Sh19.78 billion) of
the bills was accrued one to two years
ago, 12 percent (Sh20.34 billion) are
two to three years old, and a majori-
ty of them at Sh85.42 billion had been
pending for over three years.

“The significant amount of bills
under one year is concerning, espe-
cially since full disbursement of the
equitable share for FY 2024/25 had
been provided,” she says.

The CoB also says many counties
have discrepancies between the pend-
ing bills they reported to her office and
records in their financial statemments.
= pmburu@ke.nationmedia.com

Tribunal: CMA has no

powers to influence
boardroom selection
Cont. from p1

& and removal of directors remain
the exclusive preserve of share-
holders, who exercise this authori-
ty during annual general meetings
(AGMs), effectively clipping the CMA's
influence on the internal affairs of
listed firms. The CMA had found that
Limuru Tea's board lacked the right
mix of directors, noting that minority
shareholders were underrepresented
and that some members lacked criti-
cal agricultural skills for a listed agri-
cultural company. The authority rec-
ommended restructuring the board
to cure these deficiencies.

However, the tribunal bristled at
the recommendation, noting that it
implied the CMA had "a duty to ap-
point a director specifically for one
shareholder,” a move that "exceeded
the boundaries of the [Code of Corpo-
rate Governance Practices for Issuers
of Securities to the Public, 2015] and
cannot stand.”

“Directors are not appointed as
agents of specific shareholders but
as fiduciaries for the company as a
whole,” said the tribunal in a judg-
made by the five-bench tribu-
nal on September 4, 2025.

“Sections 142-146 of the Compa-
nies Act 2015 affirm that directors’
duties are owed to the company, not
to blocs of shareholders,” added the
judgment.

Africa Reit, owned by business-
man Wainaina Kenyanjui, had argued
that a combination of his shares to-
gether with those of the late tycoon
Joe Wanjui took his shareholding in
Limuru Teato 27.31 percent—making
him the third-largest shareholder and
therefore entitled to a seat on the com-
pany's board.

Before the matter was referred back
tothe tribunal, Africa Reit had moved
tothe High Court to block the transfer
of Unilever's majority stake in Limuru
Tea and to stop a US-based private
equity firm from buying out minori-
tv investors in the firm, disrupting the
Sh596.7 billion ($5.1 billion) global deal.

The CMA refused to approve the
offer from private equity firm CVC Cap-
ital Partners seeking a full buyout of
Limuru Tea’s minority owners, includ-
ing MrWanjui, in the wake of the share-
holder fights at the firm, saying it was
waiting for the conflict to be resolved.

Inits Corporate Governance Assess-
ment Report, the CMA put Africa Reit's
shareholding in Limuru Tea at 27.31 per-
cent, irking Limuru Tea's management,
which insisted the real estate firm’s
stake was a paltry 4.6 percent—insuf-
ficient for a board seat entitlement.

Limuru Tea reckoned that the late
Wanjui and Africa Reit were indepen-
dent of each other.

It sought to have the statement that

Limuru Tea net earnings
(Shm)

The firrn posted profits twice in five
years
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Africa Reit was a significant share-
holder expunged from the final Corpo-
rate Governance Assessment Report.

The CMA had recommended re-
structuring Limuru Tea’s board to re-
flect a shareholding pattern in which
minority shareholders are also repre-
sented in the boardroom of the Nairo-
bi Securities Exchange-listed agricul-
tural firm. However, the tribunal noted
that the markets regulator could not
make such a call and faulted the CMA
for relying on media reports to con-
clude that there was no fair represen-
tation on the board.

The court fight offered a rare peek
into Limuru Tea's jealously guarded
boardroom secrets and Mr Wanjui's
ownership, which for decades had re-
mained masked under the Standard
Chartered Nominees account.

The CMA argued that Africa Reit
was Limuru Tea’s third-largest share-
holder after Unilever Tea Kenya and
Mr Wanjui’s Standard Chartered Nom-
inees, and maintained that the board’s
composition failed to give effect to
Clause 2.1.3 of the Code of Corporate
Governance Practices for Issuers of
Securities to the Public (2015), which
requires boards to equitably reflect
shareholding structures, including
protection of minority interests.

“On the shareholder representa-
tion, however, we diverge from the
Respondent (CMA). Directors are not
appointed as agents of specific share-
holders but as fiduciaries for the com-
pany as a whole,” the tribunal said.

“While the Code urges boards to ex-
ercise judgment in determining rep-
resentation... effectively reflecting the
shareholding structure, it does not
compel appointment of directors to
serve as delegates of particular share-
holders. To suggest otherwise risks re-
ducing directors to mere nominees,
contrary to settled law and principle.”

The CMA also faulted the compa-
ny’'s board skills, arguing that although
the board possessed expertise in ver-
erinary science, agriculture, human
resources and finance, it lacked in-
dependent or non-executive directors
with specialised agricultural exper-
tise—undermining effective sectoral
oversight—and recommended a re-
constitution of the board to include
such expertise.
= janyanzwa@mke. nationmedia.com
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Teaching staff in Kenyan universities
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The rising threat of professors
shortage in Kenyan universities

CUE data indicates that full

professors account for 3.6pc

or 551 of 15,383 academic
staff at private and public
higher learning institutions

EDUCATION
JOHN
WAWERU

In the crowded lecture halls of Kenyan
universities, asilent crisis is unfolding:
a faculty shortage of professors.

The higher learning regulator—the
Commission for University Education
(CUE)— reports that the share of pro-
fessors has been shrinking, while en-
rolment in undergraduate and mas-
ter's programmes has risen.

The commission warns that the fac-
ulty shortage looks set to dim the gen-
eration of knowledge and mentorship
in the universities.

The CUE data indicate that full pro-
fessors accounted for 3.6 percent or 551
of the 15,383 academic staff attached

to both private and publicuniversities
last year.

The regulator’s report further shows
that associate professors accounted for
six percent of the teaching staff.

This category of lecturers is yet to
demonstrate continued excellence in
research, teaching, and service toearn
the promotion to full professor.

Tutorial fellows accounted for 20.3
percent or 5,500, and graduate assis-
tantsat 3.9 percent—many of whom are
early-career academics often with mas-
ter’s degrees—had more pronounced
roles in teaching, stepping in where
more experienced lecturers are lacking.

“Overall, the data suggests that
while universities are sufficiently
staffed at mid-level academic ranks,
there is a notable underrepresenta-

percent of the staff

Private constituent
colleges had the

34,000 individuals

Kenyan universities had a total of
8808 academ|c resources

The largest portion of resources is
equipment and tools, which make up
37.37% of the total
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tion at the professoriate and research
levels, which could impact mentorship
and knowledge production capacity,”
CUE notes.

The teaching gaps and funding
crisis, which have left public univer-
sities in deficit, have forced the insti-
tution to tap part-time lecturers or ad-
junct staft.

The number of adjunct staff more
than doubled in the year to 2024.

“There was a rise in adjunct aca-
demic staff, which more than doubled
from 379 (2.62 percent) to 758 (4.93 per-
cent), suggesting universities are in-
creasingly relying on part-time or ex-
ternal teaching personnel,” said the
regulator.

Most public universities are strug-
gling to meet their expenses, includ-

ing staff salaries, which have made lec-
turers’ jobs less attractive, hurting the
talent pipeline.

Young graduates with master’s and
PhD are preferring to seek careers out-
side universities as budget cuts at re-
search universities have hurt the size
of doctoral programmes.

“The proportion of tutorial fel-
lows—entry-level academic staff—
declined from 3,498 (24.22 percent) to
3,119 (20.28 percent), while graduate
assistants dropped from 815 (5.64 per-
cent) to 604 (3.93 percent).

This drop may raise concerns about
the future academic talent pipeline and
succession planning in universities,”
said the CUE.

= [waweru@ke.nationmedia.com
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Trade. |

Fishing faces deeper scrutiny
as Kenvaunlocks WTO deal

Allan Odhiambo

Kenya's ocean fishing sector now
faces deeper scrutiny after the East
African nation, alongside Brazil, Viet-
nam, and Tonga, unlocked a land-
mark agreement to promote sus-
tainability by prohibiting harmful
subsidies and strengthening man-
agement.

Brazil, Kenya, Tonga, and Viet-
nam formally ratified the Agreement
on Fisheries Subsidies by the World
Trade Organisation (WTO) on Sep-
tember 15, 2025, which meant that the
deal first agreed upon in 2022 came
into effect after garnering requisite
support of two-thirds of the members.

“The entry into force of this agree-
ment stands as a reminder that many
of the biggest challenges we face are
more effectively addressed at the mul-
tilateral level. People and nations
need a multilateralism that delivers,
which is why today is so reassuring,”
WTO Director General Ngozi Okon-
jo-Iweala said.

The WTO agreement means that
governments are now prohibited from
providing subsidies for overfished
stocks and for fishing in internation-
al waters beyond their jurisdiction.
Poorer states will be able to access a
fund to help ease them into the deal.

Key implications of the deal on
Fisheries Subsidies include a ban on
overfished stocks, subsidies for un-
reported, and unregulated fishing,
and fishing in unregulated high seas
areas. The agreement also introduces
stronger accountability in the fisher-
ies sector to limit subsidies,

“As signatories of the agreement,
we must now lead by example by in-
creasing surveillance on our ocean

Value of fish landed
(Sh bn)

The tatal value af fish landad incraased
by 184 percent from Sh 33.2 billicn in
2823 to Sh 3956 billion in 2024
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waters to limit overfishing. Players
in our oceanic fishing sector should
expect some enhanced scrutiny and
accountability,” an official of the
Kenya Fisheries Service said. g

Kenvya's marine fisheries are con--
centrated along the Indian Ocean
coastline, encompassing artisanal,
industrial, and recreational fisheries.

Most of the country’s internation-
al seaborne trade is, however, carried
out by foreign commercial or industri-
al vessels that mainly target shallow
water shrimps, deep water shrimps,
and lobsters. Some foreign trawlers,
mainly Chinese, Tanzanians, and Ital-
ians, have been accused of overfish-
ing in Kenyan waters and damaging
the marine ecosystem.

Records by the State Department
for Blue Economy and Fisheries show
that Kenya has been developingitsin-
dustrial fleet and is currently having
12 longliners, two pot vessels, six
purse seiners, and six trawlers in its
Economic Exclusive Zone (EEZ).

“The artisanal fishery accounts for

most of the inland and marine water
catches reported here, and conse-
quently it is currently the most im-
portant fishery in the country, even
though our EEZ, which is predom-
inantly for commercial fishing, is
underexploited with an estimated
potential of between 150,000 and
300,000 tonnes,” the State Depart-
ment said.

Official data shows that Kenya's
fish production from marine sources
rose by 21.7 per cent to 48.6 tonnes in
2024, attributable to the introduction
of open ocean fishing using a large
net - the purse seine - to target dense
schools of single-species fish such as
tuna and mackerel.

“Owverall, the total value of fish
landed increased by 10.4 per cent
from Sh 359 billion in 2023 to Sh 39.6
billion in 2024. The value of fish pro-
duetion from freshwater sourges de-

Steased BY-sh Per cent toSh 24 4bil

lion in 2024, while the value of fish
landed from marine industrial tripled
toSh 4.9 billionin 2024,” the Econom-
ic Survey 2025 said.

Records by the Kenya Fisheries
Service show that marine industrial
fishing has, in the past few years, in-
creased for the deep-sea longlining,
deep water trawling, and deep-wa-
ter crab pottery but decreased for the
shallow prawn trawl fishery.

For example, deep water trawl
catches increased from 1,026 tonnes
in 2021to 1,158 tonnes in 2022, while
deep water crab catches decreased
from 137 tonnes to 104. Shallow
water trawling catches decreased to
128 tonnes from 330, while longline
catches increased to 508 tonnes from
432.6 tonnes.
= aocdhiambo@ke.nationmedia.com

Healthcare. |

Three top public hospitals
among those leading in
Shi4 billion supplier default

Peter Mburu

Three level six hospitals, including
Kenyatta National Hospital (KNH),
held more than half of Shi4.1 billion
debts by health facilities to suppliers
and other creditors by June 2024, ex-
posing them to the risk of having sup-
plies withheld.

A report by Auditor-General Nancy
Gathungu reveals that Moi Teaching
and Referral Hospital (MTRH), Ken-
yvatta University Teaching Referral
and Research Hospital (KUTRRH) and
KNH held Sh7.4 billion of total debts by
health institutions.

The report assessed operations of
250 level four, five and six hospitals for
the year ending June 2024, establish-
ing that they owed suppliers of goods
and services, staff and pharmaceutical

_j'_cer;}s a total of Shi4.1 billion.

Y *The amount of Sh14,103,500,087
comprised Sh7,401,468,215 relating
to Level 6 hospitals, 5h3,223,219,534
relating to Level 5 hospitals and
Sh3478,812,339 relating to Level 4 Hos-
pitals,” Auditor-General Nancy Gath-
ungu said.

With a debt of Sh3.09 billion, MTRH
owed suppliers and other creditors the
largest amount of any hospital, trans-
lating to about 22 percent of debts by
all the 250 hospitals.

Kenyatta National Hospital had
a total debt of §h2.39 billion and
KUTRRH owed Shl.9 billion, the Au-
ditor-General reported in a released
in August.

The huge debts by Kenya's biggest
referral hospitals have sparked con-
cerns over sustainability of their oper-
ations should suppliers boycott deliv-
ering crucial items, which could affect

service delivery to thousands of Ken-
Vans.

“Failure to settle payables may
result in suppliers withholding the
supply of goods and pharmaceutical
items and hence adversely affecting
service delivery,” Ms Gathungu says.

The hospitals attend to thousands
of Kenyans who are referred from
lower hospitals for specialised treat-
ment, which makes any risk to their
efficient operation of concern to the
entire country.

The KNH, for instance, attends to
more than 1.7 million patients every
year.

While MTRH led among level six
hospitals, the Nakuru County Reterral
Hospital recorded the highest debt of
Sh699.5 million for level five hospitals.
and Naivasha County Referral Hospital
had the highest debt among level four
hospitals of Sh511.6 million.

The audit reported debts by the
three level six hospitals, 14 level five
hospitals and 187 level four institu-
tions.

Revenue collection

The reported debts aside, hospitals
continue to be criticised for lacking
effective revenue collection mecha-
nisms, with 223 facilities reported not
to have collected Shil.35 billion during
the vear.

The Auditor-General reported that
during the year, level six hospitals
failed to collect Sh5.87 billion, level
five hospitals did not collect Sh2.65 bil-
lion and level four hospitals Sh2.83.

MTRH (Sh4.2 billion)and KUTRRH
(Sh1.65 billion) also led in reported
cases of uncollected revenue.
= pmburu@ke.nationmedia.com

Logistics. |

State marks Sh41 billion for Mombasa port expansion

Anthony Kitimo

The government has allocated Sh41
billion for expansion of the Port of
Mombasa to create more space amid
growing cargo volumes.

The port is projected to handle over
2.4 million Twenty-foot Equivalent
Units (TEUs) this year, up from two
million TEUs at the end of 2024,

President William Ruto, who spoke
during launch of a commuter rail ser-

vice in the coastal city, said a new yard
would be constructed at the Momba-
sa port from the end of the vear to ac-
commodate more Cargo.

“We need to match cargo capaci-
ty and the infrastructure; that is why
we shall be investing more in differ-
ent port projects in the coming vears,”
he said.

Already, the Chinese contractor,
China Communications Construc-
tion Company (CCCC), has moved to

the site to demolish the old Kipevu Oil
Terminal, which was decommissioned
after Kipevu Oil Terminal 2 (KOT2) was
completed about two years ago. KOT2
has a capacity to handle four vessels.

Kenya Ports Authority (KPA) in-
tends to expand Terminal 192 to add
more than 450 million TEUs capaci-
ty by reclaiming the sea after comple-
tion of demolition of the old terminal.

KPA managing director William
Ruto said the management is also

working with CFS owners to expand
their facilities to handle more cargo,
which has remained static for two de-
cades despite increasing cargo flow,

“Apart from port expansion, we are
working with other stakeholders, in-
cluding CFSs, to expand their facili-
ties to accommodate increasing cargo
throughput in the country,” Mr Ruto
said.

Last year, the port handled about
2.1 million TEUs with a projection to

reach 2.4 million TEUs by the end of
this year. In-transshipment traffic re-
corded 491,666 TEUS, reflecting an in-
crease of 132.9 percent (280,593 TEUS)
against 2023,

President Ruto said apart from ex-
panding port vards, the government
has partnered with the African Ex-
port-Import Bank (Afreximbank) to
fund different projects around the port
of Mombasa.
= akitimo@ke.nationmedia.com
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Energy |

Kenya to add 53MW cheap
geothermal power in 2026

John Mutua

An extra 53 megawatts of geother-
mal energy will be injected into the
national grid priced at an average
$0.069 per kilowatt-hour(Sh&.9 at cur-
rent rates), boosting Kenya's push to
supply affordable electricity to con-
sumers.

The additional power will come
from the Olkaria I geothermal plant,
which is being expanded from 45
megawatts to 63 megawatts, as well
as from the 35-megawatt plant owned
by OrPower 22.

The additional capacity is expect-
ed on the national grid by June 2026.

At Sh8.9 per kilowatt-hour (KWh),
power from the two plants will be the
third cheapest source of power, after
locally generated hydropower, which
was priced at Sha.83 per kWh in Feb-
ruary last year.

A unit of imported power from
Ethiopia was priced at $0.065 (Sh8.39
at current rates) per kWh as of early
last year.

Kenya is keen to bolster electrici-
ty supply at affordable rates in a bid
to ease the burden of power bills on
businesses and households. The plan
largely relies on increased generation
of hydropower and geothermal.

“Its (geothermal) availability and
costs, and also looking at it from a
business perspective, you can predict
what the cost of this power will be for
the next 25 years, as opposed to fossil
power plants,” Paul Ngugi, Managing
Director at Geothermal Development
Company (GDC), said yesterday at the
Sustainable Energy Conference in Ol-
karia, Naivasha.

Local power production by %} E,ﬁ

source (KWh million)

Geothermal accounted for 44 parcent
of generated electricityin Kenva
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He added that Kenya is keen to fur-
ther bring down the average cost of a
unit of geothermal power to address
one of the single biggest costs that
manufacturers have grappled with
over the yvears.

Kenva has, in the past, failed in
efforts to compel power producers
to lower the prices at which they sell
electricity to Kenya Power.

Reducing the prices was key to low-
ering retail prices of power by up to
15 percent.

New power purchase deals at lower
prices are now the most viable avenue
for the government to ensure that
consumers get affordable electricity.

Hydropower from Ethiopia has,
since 2022, been critical in helping
boost the supply of electricity while at
the same time avoiding steep prices.

This is because electricity from the
Horn of Africa economy has helped
Kenya to ease reliance on the dirty
and expensive thermal plants, where

dependent power producers tapped
by the government, through GDC, to
build three geothermal plants with a
combined capacity of 105 megawatts
in Menengai.

OrPower was fully bought by the
China-based Kaishan Group two years
ago. OrPower 22 was a subsidiary of
the US-based Symbion Power.

The others are owned by British
clean energy firm Globeleq and Sosian
Energy, which is linked to the family
ofthe late President Daniel arap Moi.,

The Kenva Electricity Generating
Company (KenGen), the largest sup-
plier of power, started the expansion
of Olkaria 1 from its current genera-
tion capacity of 45 megawatts to 63
megawatts as the firm seeks to cement
its production dominance.

Olkaria 11is the oldest geothermal
plant in Kenva, and its first produc-
tion unit was installed in 1981.

KenGen owns six geothermal
plants and three well-heads supply-
ing electricity to Kenya Power, while
a further four are owned by OrPower
4, and one is owned by Sosian Energy.

Kenya has a vast yet largely un-
tapped potential of geothermal
energy in the Great Rift Valley, es-
timated at more than 10,000 mega-
watts.

The total installed capacity of the
operational geothermal plants is cur-
rently 940 megawatts, with an output
of 876.1 megawatts.

KenGen accounts for 80.2 percent
(754 megawatts) of Kenya's total in-
stalled capacity for geothermal power.
= mutua@ke.nationmedia.com
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State lobbies MPs
to lift freeze on new
clectricity deals

John Mutua

Sihessigdaily.clom

The executive is lobbying Parliament
to lift the freeze on new Power Pur-
chase Agreements (PPAs), allowing
Kenya Power to onboard new electric-
ity plants and avert a looming crisis.

Energy PS Alex Wachira said ves-
terday the ministry and the Nation-
al Assembly Committee on Energy
have agreed to lift the moratorium.
The committee will next week tablea
report for adoption by MPs.

Mr Wachira had earlier said he ex-
pected Parliament to lift the freeze in
June this year, with Kenyans keen to
see if his latest promise on ending the
ban on PPAs will come to pass.

Kenya Power has not signed any
new PPAs since 2018 following a freeze
meant to allow for a probe into existing
deals where power producers are sell-
ing electricity at exorbitant prices, de-
nying consumers cheap energy.

The freeze coupled with rising local
consumption has significantly eaten
into the reserve margins and pushed
them to below four percent forcing
Kenya Power to ration supply in some
regions to ensure the grid remains
stable during peak demand hours.

“We have been in conversations
with the Energy Committee of Par-
liament and a report is ready. We are
anticipating that next week when Par-
liament resumes, they shall lift the
moratorium,” said Mr Wachira yester-
day at the Sustainable Energy Confer-
ence in Olkaria, Naivasha.

The conference has drawn top State
officials in the energy sector, the pri-
vate sector and financiers as Kenya
seeks to further exploit its vast poten-

tial in clean energy sources.

Shrinking reserve margin—extra
generation capacity available above
demand—comesatatime when peak
usage for power has jumped by over 45
megawatts since the start of the year.

Global industry standards recom-
mend a range of 20-35 percent for re-
serve margins, with Kenya Power rais-
ing concerns of a generation crisis if
the freeze on new PPAs is not lifted.

Kenyarecorded seven new demand
peaks in 2024 alone, pointing to the
rapidly growing appetite for electrici-
ty by homes, industries, and business-
es. Kenya has an installed capacity of
3,811.60Megawatts of electricity.

Besides partial rationing to safe-
guard the grid from shocks during
peak demand, Kenya Power is also in
talks with the Ethiopia Electric Power
for additional 50-100 megawatts.

The 50-100 megawatts will be in ad-
dition to the up to 200 megawatts that
Kenya is buying from Ethiopia under
a 27-year deal.

Kenya risks being plunged into an
electricity crisis in case of major dis-
ruptions on the line evacuating elec-
tricity from Ethiopia, underlining the
precarious state of overly relying on
the Horn of Africa nation.

Parliament is in recess and will
resume sittings next week, with lift-
ingof the freeze on PPAs being a prior-
ity item in the order of business.

The Cabinet lifted the moratorium
on new PPAs in February 2023 but MPs
reinstated it, saying that they needed
to first scrutinise existing deals be-
tween Kenya Power and power pro-
ducers.
= imutua@ke.nationmedia.com



6 bdafrica.com

Companies & Industry

Thursday, September 18, 2025

Terrorism.

CEOs risk seven-year jail, employment
ban in crackdown on terror financing

Patrick Alushula

Chief executive officers and senior
managers face up to seven years in jail,
aban from employment and deregis-
tration of their firms under new guide-
lines aimed at fighting terrorism and
weapons financing.

The country’s financial intelli-
gence unit, Financial Reporting Centre
{FRC), has published guidelines that
introduce penalties for non-compli-
ance with the updated Prevention of
Terrorism (Implementation of the
United Nations Security Council Res-
olutions on Suppression of Terrorism)
Regulations published early this vear.

The updated regulations empower
the FRC totake action against manag-
ers, board of directors, and superviso-
ry and executive management meim-
bers found in breach of anti-terror
financing guidelines.

Now FRC has made public ‘Guid-
ance on the Implementation of Target-
ed Financial Sanctions for Reporting
Institutions,” which became effective
in July this year, showing that it has in-
troduced a ban from employment for
senior executives of companies found
breaching anti-terror regulations.

The rules require banks, insurance
firms, casinos, accountants, real estate
agents and dealers in precious stones,
among others, to immediately freeze
funds and other assets belonging toin-
dividuals or entities listed under the
UN resolutions relating to suppres-
sion of terrorism financing and prolif-

Kenya's sectoral money laundering involvement
Construction sector accaunted far mora than 56 percant of manay laundering
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eration of weapons. FRC enforcement
actions include a warning letter, mon-
etary penalty of up to Sh3 million for
each violation, debarment from em-

ployment in a specific sector, suspen- -

sion of persons responsible for the vi-
olation, suspension or restriction of
firms in a specific activity or cancella-
tion of their operating license.

"Any person, including reporting
institutions, should report any funds
or assets frozen or any other action
taken in compliance with the relevant
prohibition requirements, including
attempted transactions, within 24
hours...” reads the guidance.

“"Reporting institutions are sub-
ject to supervision on targeted finan-
cial sanctions implementation, and in
case of non-compliance the relevant

supervisory authority (FRC, relevant
supervisory body or self-regulatory
body) can apply enforcement actions.”

1 FRCsays theles sgek te gprovide

prdctifal andactign dbleiistrudfionss

and improve compliance with UN Se-
curity Council resolutions relating to
the prevention and suppression of ter-
rorism and terrorist financing and dis-
ruption of proliferation of weaponsof
mass destruction and its financing,

The FRC said freezing actions must
be taken "without delay and without
prior notice” —within 24 hours and
reported promptly to the Counter Fi-
nancing of Terrorism Inter-Ministerial
Committee through the FRC,

“Any person who violates the tar-
geted financial sanctions obligations
as stipulated commits an offence and

shall be subject, upon conviction, to a
fine not exceeding three million shil-
lings or imprisonment for a term not
exceeding seven years,” the rules state.

The FRC sanctions are anchored
in the Prevention of Terrorism Act
and related regulations, which do-
mesticate Kenya's obligations under
UN resolutions aimed at suppressing
terrorism and curbing the financing of
weapons of mass destruction.

Firms are required to screen cus-
tomers, including beneficial owners
and affiliates, against updated UN
and domestic sanctions lists. Match-
es must trigger immediate freezing of
accounts, suspension of services and
notification to authorities.

Forinstance, FRC says, banks must
block access to accounts of listed indi-
viduals and stop all transactions while
casinos are required to freeze gaming

_chips, balances and loyalty rewards of

designated patrons.

Real estate agents are required to
halt property transactions involving
sanctioned persons while accountants
and lawyers are barred from providing
professional services that could facil-
itate asset transfers.

The guidance sets out procedures
for reporting and, where applicable,
unfreezing assets. It says exemptions
may be allowed for basic expenses
such as food, rent, or medical care,
but only with written authorization

from the Counter Financing of Ter-
rorism Inter-Ministerial Committee.

= palushula@ke.nationmedia.com

Cybercrime.

Microsoft
seizes 340
websites

REUTERS

Microsoft Inc said on Tuesday that it
seized nearly 340 websites tied to a rap-
idly growing Nigerian-based service
that allowed users to carry out phish-
ing operations that stole at least 5,000
Microsoft user credentials.

Microsoft obtained an order from the
US District Court in Manhattan earlier
this month to seize domains associated
with Raccoon0365, the subscription ser-
vice that allowed users to carry out mas-
sive phishing campaigns, which some-
times involved thousands of emailsata
time, according to Steven Masada, as-
sistant general counsel for Microsoft’s
Digital Crimes Unit.

Raccoon0365's service, which oper-
ates through a private Telegram chan-
nel with more than 850 subscribers,
enables users to impersonate trusted
brands and get targets to enter Micro-
soft login credentials on phony Micro-
soft login pages, Masada said in a blog
posted on Microsoft’s website.

The service has generated for
its small group of operators at least
$100,000 in cryptocurrency payments
since launching in July 2024, Masada
said in the blog.

Microsoft said the seizure of the
websites occurred over a period of
days earlier this month. It identified
Nigeria-based Joshua Ogundipe as
the leader and main operator of Rac-
coon0365, Ogundipe did not immedi-
ately respond to an email request for
comment sent to the email address
identified by Microsoft inits court filing.

Energy.

Courtdeclines to lift order freezing Sh16bn Taifa Gas plant set up

Philip Muyanga

The Environment and Land Court has
declined to suspend an order tempo-
rarily stopping construction of a Sh1é
billion Liquefied Petroleum Gas (LPG)
terminus by Taifa Gas Investments
SEZ Ltd in Dongo Kundu in Likoni,
Mombasa.

Taifa Gas, which is associated with
Tanzania's billionaire Rostam Aziz,
had sought the order saying the in-
junction may have resulted in losses
for the company. Environment and
Land Court judge Stephen Kibunja,
however, rejected the plea.

“The flipside is that the damage
to the environment may equally be

as great if the works were to contin-
ue as the applications are heard and
determined,” said Justice Kibunja on
Monday.

Taifa Gas had sought the setting
aside and stay of execution of the order
pending hearing and determination of
its application.

On August 5, the court issued an
order of temporary injunction re-
straining the firm from carrying out
deleterious activities, particularly cut-
ting down, wasting away, and destroy-
ing trees or carrving out construction
worlks, including but not limited to
setting up the LPG terminus on the
land, pending hearing and determina-
tion of a petition. The issuance of the

30,000

Capacity in tonnes of LPG of the
proposed plant

order followed an application by Mo-
hamed Karungu and Raphael Nyiro,
who filed a petition challenging the
construction of the LPG terminus at
Dongo Kundu. The duo had initial-
ly filed a petition in May, which they
later withdrew on July 29 after filing
the current one.

Through its lawyer, James Oduol,
Taifa Gas had argued that the order
temporarily stopping the construc-
tion of the 30,000-tonne LPG termi-

nus had been obtained after material
non-disclosure on the part of the pe-
titioners’ lawyer.

The company also argued that
the petitioners' lawyers had failed
to effect proper and lawful service of
the court’s directions, which required
it to respond to their application. It
also argued that there have been three
cases at the National Environment Tri-
bunal (NET') challenging the project,
where orders meant to stop the proj-
ect were declined.

Mr Oduol told the court that the
stoppage of the project was costing
the respondent Sh8 million per day.

He also told the court that if the
petitioners wanted the court orders

to continue, they must grant a Shlé
billion bank guarantee from a first-ti-
er bank.

Through lawyer Jackson Muchiri,
the petitioners opposed the applica-
tion for setting aside the orders sus-
pending the construction of the LPG
terminus, arguing that they would
prove that the initial petition they
had filed was withdrawn procedurally.

Mr Muchiri told the court that they
will also prove that service of the court
documents to the respondents was
effective. He added that the respon-
dent has no other website other than
the one where they obtained the email
address.
= pmuyanga@ke. nationmedia.com
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Investment.

Dande’s bid to lift curb
on Cytonn funds fails

Joseph Wangui

The High Court has upheld a deci-
sion by the Capital Markets Authori-
ty (CMA) limiting investments by Cy-
tonn-affiliated funds.

In ajudgment delivered by Justice
Helene Namisi, the court dismissed
Mr Dande's petition by the compa-
ny's chief executive, Edwin Dande,
challenging the CMA's June 2020 di-
rective that capped investments by
Cytonn Asset Managers and Cytonn
High Yield Fund at 10 percent of their
portfolio in Cytonn-related projects.

The court found that the case was
prematurely filed, bypassing the re-
quired first appeal to the Capital Mar-
kets Tribunal (CMT). The judge ruled
that Mr Dande should have first ap-
pealed to the CMA Tribunal before
approaching the court.

The dispute centered on techni-
cal interpretation of inancial regula-
tions, with Justice Namisi saying this
would be best handled by specialists
at the tribunal.

The court also found that the pe-
titioner failed to demonstrate excep-
tional circumstances to justify skip-
ping administrative remedies.

"The tribunal, being a specialised
body of capital markets experts, is the
most appropriate forum to first de-
termine this regulatory issue,” Jus-
tice Namisi stated, emphasising that
courts shouldn't "leapfrog” proper
procedures for technical financial
matters.

She said since the tribunal’s
powers under Section 35A of the Cap-
ital Markets Act are extensive, a court
ordertoset aside the directive would
achieve the same practical outcome
as an order of quashing the contest-
ed directive. She said the Act provides
the petitioner with the primary relief
sought.

“The core of this dispute is the cor-
rect interpretation of Regulation 16(2)
of the Regulations. This is a techni-
cal question of financial regulation.
The tribunal, being a specialised body
composed of experts in capital mar-
kets law and finances, is not only a
suitable forum but is the most appro-
priate forum to determine this issue
in the first instance,” said the judge.

The judge upheld CMA's argument
that the petitioner had not exhaust-
ed available internal administrative
remedies and that the petitioner had
notdemonstrated any exceptional cir-
cumstances to bypass the exhaustion
doctrine. Pointing to investor protec-
tion concerns, CMA revealed in court

Selected Cytonn funds

Amount (Sh mi

Money market fundi(sh) 1698 .84
High vield special fund 578.39
Maney market fund(LSD) 65,58
Africa Financial services fund 882
*Q2-2025

Source:CMA

Cytonn held 5h2.33 billion in funds

that the Cytonn entities owed inves-
tors 5h5.7 billion, with investigations
ongoing by the authority's Fraufﬁlg
vestigation Unit and Directorate of
Criminal Investigations though the
same had been challenged in court,

“Cytonn affiliated companies have
been in continuous violation of the
Capital Markets Act and enabling Reg-
ulations unable to pay back their in-
vestors and are currently being in-
vestigated by the Capital Markets
Authority Fraud Investigation unit,
under the Director of Criminal Inves-
tigations,” alleged the CMA, adding
that Mr Dande had separately sued
to stop these investigations.

The regulator maintained that its
actions were taken in good faith to
protect investors and to align with
regulatory guidelines.

The CMA further told the judge
that public interest weighed against
the curtailment of its powers, as the
industry regulator provides import-
ant services, and that a suspension
of its decisions could create a void.

Mr Dande filed the petition in 2020
alleging that CMA engaged in "per-
sistent harassment” of Cvtonn. He
added that CMA applied regulations
inconsistently across market players.

The contested restrictions were
issued just eight months after approv-
ing fund operations. However, CMA
denied these allegations, maintain-
ing its actions protected investors and
maintained market integrity.

Mr Dande argued that the restric-
tion was based on erroneous inter-
pretations of the Capital Markets Act
and the Capital Markets (Collective
Investment Schemes) Regulations
2001. He claimed that CMA rarely

NS ARR Biokth Gl NVon C

Cytonn CEOQ Edwin Dande,

targeted other players in the market
“with its constant harassment”, al-
legations that the authority poured
cold water on.

The petitioner challenged the ad-
ministrative action by the regulator
for its alleged irregularity, illegality
and discriminative nature,

The Cytonn High Yield Fund was
established in Eﬂl,&ijag_ith yton® Asset

al Bank of Kenvya as Trustee and Stan-
dard Chartered as custodian.

After receiving CMA approval in
February 2019, the fund launched op-
erationsthat October before facing in-
vestment restrictions eight months
later. Mr Dande said the purpose of
the entity was investing in Cytonn's
OWN projects.

In June 2020 the Cytonn Asset
Managers received correspondence
from National Bank of Kenva making
reference to the CMA's letter to the
effect that the trustee should await
further clearance from the CMA
before investing any funds.

Mr Dande argued that the direc-
tives were illegal and offended various
rights in the Bill of Rights enshrined
in the Constitution.

But the court found that the logical
and proper judicial sequence was to
first allow the tribunal to determine
the non-constitutional question of
the regulation’s meaning.

Justice Namisi warned against
"improper constitutionalisation of
ordinary regulatory disputes,” stress-
ing that courts should only intervene
after specialised tribunals have ruled
on technical matters.

“To permit the petitioner to leap-
frog this essential step would be to
invite this court to make premature,
possibly unnecessary, constitutional
declarations. This would not only be
an inefficient use of judicial resourc-
es, it would also risk the improper
constitutionalisation of ordinary reg-
ulatory disputes,” said Justice Namisi.
= jwangui@ke.nationmedia.com
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Nairobi Hospital board free
to hold meetings, says court

Sam Kiplagat

The Nairobi Hospital board members
are now free to meet after the Court of
Appeal lifted a freeze that had been
issued by a judge in July.

s

O Bgﬁfnch of three judges of the ap-

pellate court lifted the freeze on Sep-
tember 17, 2025, pending the hearing
and determination of an application
filed by the hospital and three senior
officials including the chief executive
officer Mr Fleix Osano.

Justices Patrick Kiage, Jamila Mo-
hammed and Weldon Korir further sus-
pended contempt proceedings against
Mr Osano, the chairperson Dr Barcley
Onyambu and company secretary Gil-
bert Nvamweva, which were pending
before High Court Judge Nixon Sifuna.

“We now direct that a temporary
order be and is hereby issued in terms
of prayer 3 of the motion staying the
orders issued by the High Court ...
and any further proceedings therein
pending delivery of the ruling,” said
the judges.

The appellate court issued the
orders after the hospital argued that
order stopping all board meetings had
disrupted the hospital’s functioning
thereby crippling the institution’s gov-
ernance and operational capability.

Justice Sifuna issued the order on
July 3 restraining the board from con-
vening any meetings.

The court heard that strategic deci-
sions are made through the hospital’s
board of management,

“The board of management playsa
critical role in makingurgent adminis-
trative and operational decisions nec-
essary for the continued functioning
of the applicant,” Mr Samson Mbuth-
ia Kinyanjui, the vice chairman said in
the application.

He said the board could not convene
and execute key resolutions, hence the

activities of the hospital were at risk of
being adversely affected as the chief
executive officer has a spending limit
of only Shs million without the board.

Justice Sifuna had found Dr On-
vambu, Mr Osano and Mr Nyamweya
guilty of contempt of court after at-
tending a board meeting in Naivasha
onJuly 3 and 4.

A splinter group had instigated a
boardroom coup in a special meeting
held on June 30 and picked Universi-
tv of Nairobi lecturer Herman Man-
vora as the chairperson of the board.

Dr Onvambu had submitted that the
board of directors and staff members
were already in Naivasha, when they
were served with the court order, stop-
ping the retreat.

He also said the court summoned
them to appear in court physically on
July 17, for punishment without giving
them an opportunity to be heard, as if
they had already been convicted.

Inthe plea, the trio said it will unjus-
tifiably suffer grave prejudice, includ-
ing paralysis of operations, if the con-
tempt proceedings were to proceed.

The officials further said the High
Court judge imposed advocatesand a
suit on them, after rejecting an appli-
cation by their lawyer seeking to with-
draw the matter.

They also faulted the judge for
ruling that the case could be sustained
without a finding of authority to insti-
tute the same.

“The impugned proceedings before
the superior court are ongoing not-
withstanding that the issue of repre-
sentation of the plaintiffs is highly con-
tested,” the application stated.

While directing the officials to
appear before him for contempt of
court, Justice Sifuna rejected an ap-
plication to disqualify himself from
hearing the case.
= skiplagat@ke.nationmedia.com
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Finance.

Uganda to cut public spend
and domestic borrowing

REUTERS

Uganda plans to cut its overall spend-
ing in the 2026/27 (July-June) finan-
cial year by 4.1 percent and will reduce
its domestic debt issuance totrim in-
terest payments, a Ministry of Finance
document published on Wednesday
showed.

The East African country proj-
ects its public spending in the 12
months starting in July at 69.4 tril-
lion Ugandan shillings ($19.9 billion),
down from 72.4 trillion in the previ-
ous period.

During the next financial year the
government will prioritise comple-
tion of the planned East African Crude
Oil Pipeline (EACOP) to enable com-
mencement of crude oil production,
the Finance ministry said.

Spending will also be funnelled to-
wards completion of mineral gquanti-

fication for iron ore, gold and copper
deposits and development of a refin-
ery and the ongoing standard gauge
railway project.

Planned domestic borrowing via
Treasury bills and bonds in the next
financial vear is projected at 9 trillion
shillings, down 21.1 percent from the
previous period.

The reduction, the paper added,
is on account of a "need to maintain
debt in sustainable levels, the need
to reduce interest payments relative

to revenues’,
: ———

—"

Energy.

TotalEnergies wins Liberia
offshore exploration permits

REUTERS

French energy major TotalEnergies
said on Tuesday it had been awarded
four offshore exploration contracts by
Liberia, marking the return of explo-
ration activities in the region.

Over the last decade, the Liberi-
an government has been striving to
reformits oil sector, passing lawstotry
to attract investors after limited inter-
est left the West African country's 29
exploration blocks without contract.

Production contracts

Total has signed four production shar-
ing contracts for the LB-6, LB-11, LB-17
and LB-29 exploration blocks in the
south of the Liberia Basin, covering an

_area of approximately 12,700 square
“itsiare discovered, a Ministry of Petro-

kilometres(4900 square miles) ibshid
in a statement.
"TotalEnergies is enthusiastic to

be part of the resumption of explora-
tion activities in offshore Liberia,” said
Kevin McLachlan, Senior Vice-Pres-
ident Exploration at TotalEnergies.

"Entering these blocks aligns with
our strategy of diversifying our explo-
ration portfolioin high-potential new
oil-prone basins," he said.

Few companies have expressed
serious interest in Liberia's offshore
blocks in recent years and the coun-
try lacks a refinery, relying on imports
for all petroleum products, the US. In-
ternational Trade Administration said
on its website.

ExxonMobil applied in 2023 to
pre-qualify for four offshore oil blocks
in Liberia, which would allow it to bid
for blocks 15, 16, 22, and 24.

_If commercially viable oil depos-

leum would need to be created to over-
see bidding, the US ITA said.
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Referendum.

Guinea to vote on law
that would let coup
leader run for office

REUTERS

(ruinea is set to vote on Sunday in
a referendum on a new constitu-
tion that would permit junta leader
Mamady Doumbouya to run for pres-
ident, something he vowed nottodo
when he seized power four years ago.

Wednesday is the final day of cam-
paigning for the referendum, the
latest attempt at a political transition
in West and Central Africa, where
eight coups between 2020 and 2023
reshaped the regional political land-
scape.

Transition charter
A transition charter adopted after
the September 2021 coup said junta
members would be barred from
standing in the next national and
local elections, but the new constitu-
tion does not include that language.
Doumbouya has not said what his
plans are. His critics have criticised
the referendum as a power grab.
Exiled opposition leader Cellou
Dalein Diallo on Monday urged Guin-
eans to boycott what he called a "mas-
querade”.

NPRT Holdings Africa Limited

(Incorporated in Kenya under the Companies Act, Cap. 484, Laws of Kenya)

Company Number PVT-XUKMIBL

PUBLIC ANNOUNCEMENT

The Capital Markets Act (Chapter 485A) of the Laws of Kenya

The Capital Markets (Public Offers, Listing and Disclosures) Regulations, 2023

MPRT Holdings Africa Limited ["NPRT"] wishes ta notify the general public that on 10 September
2025, the Capital Markets Authority granted NPRT an exemption from compliance with
Regulation 4 of the Capital Markets (Takeovers and Mergers] Regulations, 2002 in connection
with NPRT's proposed acquisition of 54.08% of the total issued shares of Nation Media Group Plc
(“"NMG") from Aga Khan Fund for Economic Development 5.A. [the "Reorganisation”).

MPRT is therefore exempted from making @ mandatory fake-over offer fo the remaining
shareholders of NMG and does not infend to cgcguire any additional shares as part of the

Reorganisation.

The parties will implement the Recrganisation after receipt of all pending reguloatory approvals.

BY ORDER OF THE BOARD

18 September 2025
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DISCLAIMER: This announcament is far infarmation purposes only, It has been ssued with the appraval
af the Copital Markets Authority pursvont fo the Capifal Markets [Public Offers, Listing and Discloswres)
Regulohons, 2023, As a mafter of policy, the Capital Maorkets Authonty of Kenya does nof assume
responsibiity for the comeciness of the slafements appearing in this announcement,
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The hungry can’t stay silent;
behind protests in Angola

BEC

People in parts of the Angolan capital,
Luanda, are still afraid to talk openly
about what happened in July when
protests brought part of the city to a
standstill and disturbances rocked
other provinces too.

What began as a call among taxi
drivers to come out against the jump
inthe price of fuel turned violent over
three days with at least 30 people
losing their lives and thousands sub-
sequently arrested.

Roads were blocked with burning
tyres, shops were looted and clashes
erupted between demonstrators and
police. It was one of the most signif-
icant waves of protest since the end
of the civil war in 2002.

In the run-up to oil-rich Angola
marking 50 years of independence
from Portugal on 11 November, the
demonstrations highlighted continu-
ing concerns about poverty and in-
equality.

In neighbourhoods where the
demonstrations were strongest, few
people are willing to speak openly,
worried about reprisals or persecu-

tion in light of the numerous arrests
during and after the protests.

"Things may have got a little out
of control, but we needed to make
that much noise to wake up those in
power," a 24-year-old Luanda street
vendor, who wanted to remain anon-
ymous, told the BEC,

Having left school before complet-
ing secondary education, he now sells
soft drinks along Avenida Pedro de
Castro Van-Iminem Loy, one of the
capital's busiest thoroughtares, to
help support his family.

Oil money

He is one of the millions here strug-
gling to get by amid the gleaming sky-
scrapers built by oil money.

For the vendor, joining the first day
of protests was a way of showing that
"we have a voice” and that people like
him deserve a share of the wealth of
the country that is "rich for some, but
miserable for so many of us".

In Angola's main cities, the many
jobless young people, who are no
longer in school, highlight the state’s
difficulty in meeting their aspirations.
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Fear of winning; when success feels like a setup

For some founders, winning brings visibility, responsibility, and pressure that can rattle even the strongest of minds

FOUNDERS ARENA

MICHAEL

ANTHONY
MACHARIA

“To whom much is given, much is
required.” — Luke 12:48

Success is supposed to be the prize

at the end of struggle, yet for m,.i-ﬁ!y

founders, it feels more like a trap.
Winning brings visibility, responsi-
bility, and pressure that can rattle
even the strongest.

The applause is loud, but behind
it lurks the question: what if this win
exposes me as unworthy, or worse,
sets me up fora fall I won't survive? In
my journey and in the voices of many
founders I've walked with, I've seen
how the fear of winning can be as par-
alysing as the that of failure,

In African villages, we say a child
belongs to the community. I believe
success does too. When you rise, you
are rarely seen as an individual; you
are viewed as carrying your family,
your clan, your community, and
sometimes even vour l.'_‘Dlll'Itl'E.-’.

The weight is immense. You are
celebrated, but also scrutinised.
Those who cheered vour climb may
question whether you truly deserve
your new vantage point. Jealousy
creeps in. Community pride shifts
into suspicion. The same people who
once urged you on may whisper that
you are “too lucky.”

This collective gaze can turn tri-
umph into torment. Founders feel
they must constantly prove their le-
gitimacy, not only to markets and in-
vestors but alsoto their own people. I
have lived this myself; building busi-
nesses around transformation tech-
nology projects, convinced that if you
could build it at home, vou could rep-
licate it across Africa.

Yet instead of full support, the
gatekeepers often preferred import-
ed solutions. Winning at home some-

‘In my journey and in
the voices of many
founders I've walked
with, I've seen how the
fear of winning can be
as paralysing as the
fear of failure.

times painted me as a threat, not a
partner. Success became a political
risk. Emotionally, this fear of win-
ning often surfaces as impostor syn-
drome. You reach the summit only to
look around and feel like a trespasser.

The boardroom nods, the media
celebrates, yvet a voice inside whis-
pers; you don’t belong here. Many
founders self-sabotage in these mo-
ments. Some walk away too early,
abandoning ventures that might
have scaled. Others overcompensate,
driving themselves into exhaustion

to prove they earned the prize. The
irony is cruel; what they fought hard-
est to achieve becomes the very thing
that undoes them.

Socially, success can isolate, Win-
ning changes how people see you, and
how you see yourself, Old friends may
retreat, uncomfortable with your visi-
bility. Family may place new demands
on you, as though your achievements
must now solve every household
problem.

Investors and politicians may
circle, eager to claim a share of your
shine. Instead of celebration, you feel
surrounded by unspoken contracts,
each demanding repayment for your
success. In such moments, founders
often long for the simplicity of obscu-
rity — when they could build quietly
without the noise.

Strategically, fear of winning
shows up in hesitation. Some found-
ers avoid bold moves just when mo-
mentum is strongest, fearing a mis-
take will erase their gains. Others
refuse to delegate, convinced only

their own hands can keep the busi-
ness afloat. These choices shrink po-
tential. Victory becomes a prison, not
a platform. Spiritually, success with-
out grounding can hollow you out.
You reach the top only to find the view
lonely.

I've learned that without inner
clarity, external wins feel fragile. It
is not enough to have a thriving com-
pany if you have a dying soul. This
is where abundance thinking must
replace the poverty script I wrote
about earlier. Scarcity says guard what
you've gained, for there may neverbe
more. Abundance says share, collab-
orate, multiply. Fear isolates; faith
expands.

Mindset is the thread binding it all.
A founder who believes success is a
setup will unconsciously play small,
sabotaging growth betore it expos-
es them. One who believes success is
stewardship will treat each win not
as a trap but as a trust. The question
becomes not “do [ deserve this?” but
“how do I serve through this?” That
subtle shift changes everything.

We must also acknowledge that
countries, like communities, can fail
to embrace their own. There are times
when being chosen to lead anational
transformation project is met not with
pride, but with suspicion. The narra-
tive turns; vou are too ambitious, too
close to power, too visible, I've seen
this firsthand. when doors that should
have opened in celebration slammed
shut in mistrust.

In this first part of our exploration,
I've tried to map the terrain of fear
that comes with success — emotion-
al impostorism, social isolation, stra-
tegic hesitation, spiritual emptiness,
and the mindset that frames it all. In
Part two, we will move from diagnosis
to remedy. We will ask: how do found-
ers embrace success without being
crushed by it?

The authoriz asenal entreprenaur, found-
ar of Seven Seas and Ponea Health and the
creator of Founders' Battlefield
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Kenya must boostits
cargo freight capacity

The Agriculture and Food Au-
thority (AFA) has released data
on the performance of Kenya's
flower exports in 2024. The re-
cords show that the country’s
flower export volumes dipped
by 12 percent last year, from
116,273 tonnes in 2023 worth
Sh72.1billion.

The regulator said the
corresponding export value
dropped by Shl.4 billion, pri-
marily due to a combination
of logistical and regulatory
challenges, including snubs
by global airlines, which opted
for more lucrative routes. It is
onrecord that several airlines
withdrew their freight services
at the Jomo Kenyatta Interna-
tional Airport (JKIA) in 2024,
lured by higher returns on
more lucrative routes.

For instance, from Asiato
the US, the cargo airlines got
up to $8 (5h1,033.92) per kilo-
gramme, compared to Kenya,
they were getting from $2.5

(5h323.10) to $2.8(5h361.87)
per kilogramme.

Buoyed by higher returns
elsewhere, Qatar Airways
withdrew two freighters car-
rying flowers from Nairobi to
Liege (Belgium), resulting in
a 200-tonne drop in capaci-
ty, while Turkish Airlines re-
moved one freighter per week
services from Nairobi to Maas-
tricht (Netherlands), affecting
flower exports by a further 100
tonnes. Such strategic deci-
sions are normal for business
sustainability and should
sound a warning to Kenya,
whose flowers are mainly sold
in markets abroad, including
the Netherlands and the UK.

Kenya should urgent-
ly work towards boosting its
air cargo freight capacity at
JKIA and develop infrastruc-
ture that would help lower reli-
ance on international airlines,
who are at liberty to tweak
their business routes.

Counties should obey
law on hiring, cash use

A vast majority of counties
have bloated staff numbers
that are costing them huge
amounts of money in terms of
compensation at the expense
of development projects.

MNairobi County, for exam-
ple, has witnessed tripling of
its wage bill over the last three
years under the current lead-
ership, which went out on a
hiring spree since assuming
office.

The county is spending up-
wards of 55 percent on em-
ployee pay against the rec-
ommended 35 percent. It is
not alone.

All 47 counties, which
heavily rely on disbursements
from the Treasury viathe eq-

uitable share to finance oper-
ations and pay salaries, have
huge numbers of staff under
their pay rolls.

At a time when they are
unable to generate adequate
OWI SOUNCe revenues to Imeet
their operational budget, and
with spectre of ghost workers
refusing to go away, thereisa
need for strict enforcement
of the law to guarantee tax-
payers value for their money.

Counties should swallow
the bitter pill that is doing
away from cronyism and
tribalism that characteris-
es hiring of staff and the re-
sultant ballooning of wages
if voters are to achieve anv
meaningful development.

The editor invites comments on our content and topical issues

BDeditor@ke.nationmedia.com

Law.

Implications of Conflict of Interest
Actfor Kenya’s legal profession

ERIC
KARUTI

The enactment of the Conflict of In-
terest Act 2025 represents a funda-
mental shift in Kenya's legal and eth-
ical architecture. Assented to on July
30 and brought into force on August
19, the law repeals the Public Officer
Ethics Act and establishes a consol-
idated statutory framework to regu-
late and manage conflicts of interest
within the public sector.

While the Act is directed primar-
ily at public officers, its implications
for legal practitioners are significant,
given the frequency with which advo-
cates interact with public institutions
and officers in the discharge of their
professional duties.,

At its core, the Act broadens the

_definition of conflict of intesast to en-

o mpass aftvSituationwherea PUb"E
officer’s private interests may improp-
erly influence the performance of their
official duties. It imposes mandato-
ry obligations on public officersto de-
clare income, assets and liabilities

upon assumption of office, every two
years during their tenure, and within
30 days of ceasing to hold office. The
Act proscribes public officers from en-
gaging in business with their respective
offices, from acquiring interestsinen-
tities benefiting from public contracts,
and from accepting complimentary
treatment such as travel or hospitality
without appropriate disclosure.

‘The enforcement regime under
the Act is robust and deliberately pu-
nitive. Public officers in breach face
fines of up to Sh4 million or imprison-
ment for up to 10 years, with manda-
tory restitutionary fines equal to twice
the value of the benefitimproperly ob-
tained. Corporate entities implicated
in contraventions are exposed to pen-
alties of up to Sh10 million. These sanc-
tions reflect an unequivocal legislative
intent to criminalise conduct previous-
Iy treated with administrative lenien-
¢y under the repealed statute,

For legal practitioners, the Act in-
troduces a heightened duty of dili-
gence: Advocates must now be astute
in client intake processes, particular-
ly where prospective clients are public
officers or entities contracting with the
State. A failure to ascertain whether
a transaction or relationship offends

the statutory restrictions could expose
the client and the legal adviser to risk.
It is incumbent upon practitioners to
embed conflict-check systems that in-
terrogate the status of clients under the
Act and to advise, with precision, on
the limitations imposed by law.
Equally, law firms must appreciate
that their role extends beyond transac-
tional advice to active guardianship
of compliance. Where public officers
are clients, practitioners should coun-
sel them on the statutory obligationto
file declarations within the prescribed
timelines and to disclose any form of
complimentary treatment.
Ultimately, the Contlict of Interest
Act, 2025, signals a new ethical era. It
transforms conflict-of-interest regula-
tion from symbolic declarations into
binding legal obligations backed by
criminal sanctions. For legal practi-
tioners, it isa challenge and an oppor-
tunity: a challenge because the risk of
liability is real and the demands of dil-
igence are greater; an opportunity be-
cause it positions the profession as a
key custodian of integrity in public life.

The writer 1s an Associate at DLA Piper
Africa, Kenya (Iseme, Kamau & Maema
Advocates)

Meat.

How premium beef can redefine
agribusiness as demand grows

FELISTUS
KANDIA

Kenya's red meat industry stands on
the edge of change as consumer pref-
erences evolve. Urban households and
high-end hotels are no longer satisfied
with ordinary supply.

They want beef that is lean, grass-
and grain-fed, ethically raised, and
traceable from farm to plate. Yet the
sector that supplies this demand re-
mains 96 percent informal, with little
grading, weak cold chains, and almost
no reliable traceability. The result is
unpredictable quality and high costs
that leave both producers and consum-
ers shortchanged.

Demand, however, is rising. Kenva
faces an annual meat deficit of about
300,000 tonnes. Modern slaughter-
houses with cooling facilities and

mechanised processes show that it
is possible to capture this gap. Ac-
cording to recent studies, prime cuts
of beef already fetch between Sh800
and Sh1,200 per kilogramme, reflect-
ing a strong appetite when quality is
ouaranteed.

The demand is likely to grow fur-
ther as health and lifestyle trends
shift. More people are prioritising
protein-rich diets with premium meat
while cutting back on carbohydrates
in response to rising concerns about
weight gain and wellness.

This story is not just about demand
and margins; it is about identity.

Global markets celebrate Wagyu
inJapan and Angus in Scotland. East
Africa has an opportunity to craft its
oWwn premium natrative around resil-
ient breeds. Ongole beef herds in Ru-
muruti, raised in feedlots under or-
ganic practices, already demonstrate
that quality and consistency can be
achieved. Beyond production, the
Ongole herds model offers group train-

ing to the public and integrates agro
tourism, helping consumers and farm-
ers alike understand the value chain.

For this opportunity to take root,
policy must match ambition. Strength-
ened veterinary services, effective dis-
ease surveillance, and reliable animal
identification will create the credibil-
ity that local and export markets re-
quire. Incentives for feedlots close to
pastoral corridors can ease pressure on
smallholders while improving quality.
Certification for organic and welfare
standards would give Kenyan beef a
competitive edge across the East Af-
rican Community and beyvond.

Premium beef offers Kenvya a path-
way to higher returns, stronger rural
economies, and a place in a modern,
health-conscious market. With the
right investments and policies, the
country can close its deficit and es-
tablish premium beef at the centre of
agribusiness growth.

The writer is a researcher and enonomist,
felikandia@gmall.com
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Cut-price IPOs
will be the
new normal

Klarna and security firm Verisure are
among groups leading a revival in new
listings. Yet the Swedish fintech's 40
percent discount to rivals reflects still
wary investors. With buyout shops
queuing up to float companies, sellers
will have to get used to bargain prices.

Geopolitical tensions and a trade
war have made IPO markets much
choppier in 2025. The CBOE Volatili-
ty Index —Wall Street’s “fear gauge”-
hovered above 20 for most of the first
half of the year, a level that typically
deters bankers from pushing new list-
ings. Yet the market is gradually kick-
inginto gear. The $48 billion raised in
the United States, as of Tuesday, per
Dealogic, already surpasses the $41bil-
lion total for 2024. Floats in Europe to-
talled just $7.3 billion so far this year, a
61 percent drop from 2024’s tally, and
a far cry from the §92 billion in 2021.
Yet there are also signs of life: security
group Verisure, owned by Hellman &
Friedman, on Wednesday announced
the largest float since 2022, hoping to
raise just over 3 billion euros.

Those brave enough to test the
market have done so at a cost. Compa-
nies will typically be issued at a price
below their perceived fair value, in
order to compensate investors for the
extra work of buying into an untest-
ed group, and ensure a healthy per-
formance after listing. In the United
States, that discount has typically
been at least 20 percent, but this year's
IPO crop have had valuation haircuts
of around 30 percent or higher, finan-
cial advisors reckon. Klarna, for ex-
ample, was priced at a 40 percent dis-
count torival Affirmon a priceto 2028
earnings multiple, when it listed in
New York. Its stock jumped on the first
day of trading but it now trades just 14
percent above its issue price.

Cartoon

beneath ail these applications to fill your position...”

Repositioning Africa after AGOA deal ends

As the African Growth and Oppor-
tunity Act (AGOA) draws to a close,
African countries find themselves
at a critical juncture. For over two
decades, AGOA hasserveda k! vitgllm
channel for African exports totheUS, >
providing preferential trade access
and contributing to job creation in
sectors such as textiles, manufac-
turing, and agriculture.

However, with its expiration im-
minent and renewal uncertain, the
continent must now explore alterna-
tive frameworks that not only fill the
economic void left behind but also
align more closely with its long-term
development goals.

In this shifting global environ-
ment, three platforms emerge as
viable alternatives for Africa to pivot
toward—BRICS, the Forum on Chi-
na-Africa Cooperation (FOCAC), and
the Shanghai Cooperation Organisa-
tion (SCO). Each of these institutions
offers unique advantages in terms
of Ainance, trade, infrastructure de-
velopment, and political alignment,
presenting African nations with the
tools to reconfigure their external
partnerships and reduce dependen-
cy on unilateral deals like AGOA.

To begin with, BRICS—compris-
ing Brazil, Russia, India, China, and
South Africa—presents acompelling
alternative in the post-AGOA land-
scape. It offers a development-ori-
ented partnership model rooted in
mutual benefit and South-South co-
operation. The New Development
Bank, established by BRICS, provides
financial resources for infrastructure
and sustainable development proj-
ectswith less conditionality than tra-
ditional Western institutions. Afri-
can countries, especially those with
aspirations for industrialisation, can
benefit from this financing to en-

hance theirmanufacturing capabili-
ties and reduce their reliance on raw
material exports. Moreover, as BRICS
continues to expand and evolve, Af-

operation agreements aligned with

their national development plans.
However, to avoid unequal part-

nerships, African governments must
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partners, gaining a stronger voice
in shaping global governance and
financial systems.

Bevond finance, BRICS offers in-
tellectual and technological collabo-
ration opportunities, With member
states pursuing innovations in
energy, agriculture, and digital infra-
structure, Africa can plug intothese
ecosystems through joint ventures,
knowledge-sharing platforms, and
research initiatives. The partnership
alsoencourages trade among emerg-
ing economies, providing access to
alternative markets and reducing
overreliance on Western economies.

Parallel to BRICS, FOCAC stands
asalong-established and influential
framework for cooperation between
China and African states.

Unlike AGOA, which primarily fo-
cused on trade facilitation, FOCAC
emphasises comprehensive develop-
ment cooperation. It includes infra-
structure financing, skills training,
technology transfer, and support for
industrial zones.

Over the years, FOCAC has been
instrumental in building roads, rail-
ways, ports, and energy facilities
across the continent. This physical
connectivity, if strategically aligned
with the African Continental Free
Trade Area, can significantly en-
hance intra-African trade and boost
regional value chains.

One of FOCAC’'s greatest
strengths lies in its long-term, gov-
ernment-to-government engage-
ment model. This enables African
states to negotiate funding and co-

%ﬂigfﬁw “iéﬁﬁg%als and leverage regional

bodies such as the African Union and
economic blocs to negotiate from a
position of collective strength. When
used effectively, FOCAC can serve
as a platform to develop Africa's in-
dustrial base, improve human cap-
ital, and drive sustainable econom-
ic transformation well beyond the
AGOA era.

In addition to BRICS and FOCAC,
the SCOis becoming increasingly rel-
evant to Africa’s international posi-
tioning. Traditionally a security-fo-
cused alliance with members from
Central and South Asia, the SCO is
gradually expanding its economic
footprint and global reach.

Recent moves to establish de-
velopment funds, digital partner-
ships, and energy cooperation mech-
anismssuggest thatitisevolvinginto
a comprehensive platform for mul-
tilateral development. Several Af-
rican countries, such as Egypt and
Algeria, already have observer or dia-
logue partner status within the SCO,
paving the way for deeper engage-
ment. By aligning with SCO initia-
tives, African countries can benefit
from diversified investment sourc-
es and alternative security cooper-
ation frameworks.

By tapping into the strengths of
BRICS, FOCAC, and the SCO, Africa
can not only cushion the impact
of AGOA’s expiry but also lay the
foundation for a more resilient, di-
versified, and self-driven econom-
ic future.

Onyango K'onyango, Journalist and Com-
munications Consultant
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Thomas O. Falk

SOUTH CHINA MORNING POST
Politics has always been adversarial.
In a healthy democracy, that contest
is bounded by rules: elections settle
disputes, opponents are rivals not en-
emies, and losing an argument is not
the same as losing one’s country. Break
those bonds, and the descent from
rhetoricto violence isswift, and we are
beginningto see the consequences. Po-
litical language in the United States
has grown increasingly toxic, Partisans
no longer accuse one another of being
wrong, but of being enemies and trai-
tors. That language, repeated by poli-
ticians and amplified by social media,
creates permission structures. It tells
people the other side is not fellow cit-
izens but indeed an existential threat.
Once that logic takes hold, violence is
not arupture from politics. [t is the nat-
ural next step. Regardless of his poli-
tics, his assassination should have been
a moment of collective recoil.

Mohamed A. El-Erian

THE KOREA TIMES

As Jerome Powell approaches the end
of his term as chair of the US Federal
Reserve in May 2026, the central bank’s
standing is lower-and its vulnerabili-
ty greater—than it hasbeenin decades.
This institutional deterioration is obvi-
ous to anyone who looks closely. Even
putting aside the heightened risk of the
Fed losing its political independence,
one cannot ignore the mounting chal-
lenges to its dual mandate of price

stability and maximum employment.
But with his term running out, Powell
should not just lament on the circum-
stances that have undermined the
standing of the world’s most import-
ant central bank. Instead, he should
focus on doing whatever it takes to im-
prove the situation for his successor.

Olalekan Adetayo

PUNCH

When citizens are forced to provide
their own electricity by way of in-
vesting heavily in generating sets or
buyving transformers for their commu-
nities, dig their own boreholes because
water corporation’s pipes (where they
are available) are dry, hire private se-
curity to protect themselves and their
property, and send their children to
private schools because public sys-
tems have collapsed, taxation stops
looking like nation-building — and
starts to feel like extortion.
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How cheap snacks are fuelling
non-communicable disecases

Consumption of sweetened foods and drinks, including soda and crisps, linked to obesity and micronutrient deficiencies in children

LINET
OWOKO

In most of Nairobi's residential es-
tates, a sodaor packet of crisps is often
cheaper than an apple or boiled egg.

For millions of children, these un-
healthy options have become a daily
staple rather than an occasional treat,
quietly reshaping Kenya's health and
economic landscape in the process.

According to the Child Nutrition
Report by the United Nations Chil-
dren's Fund (Unicef) almost half of
Kenyan children under the age of two
consume sweetened foods ordrinks
every day.

The 2025 study found that 46 per-
cent of toddlers are regularly exposed
to sugary products, while 35 percent
often consume salty or fried foods.

On the flip side, 62 percent of
Kenyan children do not eat eggs or
meat, and 38 percent lack fruit and
vegetables, leading to a reliance on
nutrient-poor processed foods during
weaning instead of the essential nu-
trients needed for healthy growth.

“The diet of a Kenyan child today
looks very different from that of their
parents,” said Dr Lydia Muthoni, a
clinical dietitian based in Nairobi.
"Processed snacks and sugary drinks
are no longer occasional treats, but
everyday foods. The long-term effects
are devastating because we are literal-
Iy programming children for disease.”

Meanwhile, overweight rates
among Kenyan teenagers aged 15 to
19 have risen, with Unicef reporting
that six to 11 percent are aftected. This
issue affects both poor and wealthy
households, indicating that being
overweight is becoming widespread
across all income groups.

"Kenvya is moving deeper into a
nutrition transition, shifting from
undernutrition as the primary chal-
lenge towards a triple burden of mal-
nutrition, including stunting, micro-
nutrient deficiencies, and obesity,”
said Unicef.

According to the UN agency, the
problem lies not only in the food
itself, but also in the way it is mar-
keted. A study conducted in six coun-
tries, including Argentina, Kenvya,
Indonesia, Mexico, the Philippines,

iness@daily.cof

Cheaper snacks are exposing Kenyans to a number of diseases.

‘Processed snacks and
sugary drinks are no
longer occasional
treats, but everyday
foods. The long-term
effects are devastating
because we are
literally programming
children for disease.

and Uganda, found that people were
highly exposed to digital advertising
for unhealthy food and drink.

In Kenya, for example, more than
a quarter of the population is active
on social media, with adolescents and
young people estimated to spend two
to three hours online each day. Anoth-
er analysis of 137 social media posts
found that 88 percent promoted prod-
ucts high in fat, sugar, or salt. None
of these promotions met the World
Health Organization's standards for
marketing food to children in Africa.

"This digital marketing is uniquely
tailored to Kenya. It uses emotionally
resonant themessuch as family bond-
ing, entertainment, social status, and
personal identity formation, while
exploiting adolescents' developmen-

tal vulnerabilities,” the study noted.

Recent studies confirm that con-
suming processed foods affects more
than just diet quality; it is also close-
ly linked to non-communicable dis-
eases (NCDs), which impose a heavy
burden on the healthcare system. Hy-
pertension affects nearly 28.7 percent
of Kenyan adults. Diabetes was esti-
mated to affect 3.6 percent of the pop-
ulation in recent years, and this figure
15 projected to rise.

Meanwhile, around 51 percent of
Kenyan adults suffer from at least one
NCD, with hypertension being the
most common, followed by high total
cholesterol.

Cardiovascular disease and cancer
are among the leading causes of death
associated with unhealthy lifestyles,
accounting for more than a third of
all deaths in Kenya (approximately
3510 39 percent).

Notably, a significant proportion
of these deaths occur in individuals
under 40, indicating that younger,
economically active populations are
also affected.

“We are seeing patients in their
thirties with hypertension, diabe-
tes, and even strokes,” says Dr James
Mwangi. "This was unheard of a gen-
eration ago. Unhealthy diets are fu-
eling a silent epidemic that is over-
whelming our clinics.”

Treatment and care for NCDs can
be expensive. A 2024 BMC Health Ser-
vices Research estimated that man-

aging tvpe 2 diabetes in Kenva cost
Sh74.5 million in 2021, with complica-
tions such as kidney disease account-
ing for almost 60 percent of that total.
For individual patients, annual med-
ication for hypertension can cost as
little as about Sh3,000 in public fa-
cilities or hundreds of dollars in pri-
vate care.

More intensive treatments, such as
stroke admissions, dialysis for chron-
ic kidney disease, and cancer treat-
ment, can push families into finan-
cial ruin,

"If we do not act now, the cost of
treating diet-related NCDs will far
exceed what we are ::ilI'E:El:.‘].}-' strug-
gling with in terms of infectious dis-
eases," warns Patrick Amoth, Direc-
tor General for Health.

The report warns that if current
trends continue, Kenya may face a
situation similar to that in countries
such as Mexico and Peru, where child-
hood obesity is expected to reduce
GDPF by between one and three per-
cent over the lifetime of today’s chil-
dren.

Unicef estimates that Mexico
could lose approximately $1.8 trillion,
while Peru could lose around $210.6
billion. Although similar calcula-
tions have not vet been conducted for
Kenya, where nearly half of toddlers
consume sugary foods, the outlook
could be similar or even worse.

= lowoko@ke.nationmedia.com
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Remittances. |

Diaspora fortunes getting
blurry for some Kenyans

Brian George

It started small decades ago, but a
steady rise in the number of Kenyans
seeking greener pastures abroad has
today turned remittances from the di-
aspora one of Kenya's fastest-growing
foreign exchange earners.

Forexample, data from the Central
Bank of Kenya (CBK) shows that remit-
tances from the diaspora were arecord
Sh666.7 billion in 2024, reflecting the
gains of consistent growth in recent
vears and largely beating forecasts.

This fairytale, however, now stands
threatened by an expanding series of
policy measures in prime source mar-
kets for Kenya, including the US and
Nigeria.

In the US, President Donald Trump
has shaken the job market with mi-
gration controls, deportations, and a
new tax on remittances —the money
migrants send home to their families
from abroad.

President Trump'’s ‘Big Beautiful

Bill’, which the US Senate passed in
July, imposed a one percent tax on re-
mittances, effective January 1, 2026.
The US remains the biggest source
of diaspora cash inflows into Kenya,
accounting for more than half of the
remittances. Kenyans in the US sent
home $1.35 billion (Sh174.47 billion) in
the first six months of 2025, a 7.7 per-
cent rise from $1.25 billion (Sh161.55
billion) in the first half of 2024.
Analysts have projected that the
new tax by the US would likely reduce
remittances sent home through
formal channels such as banks and
money transfer operators in two ways:
by reducing the amount sent, as a por-
tionis diverted towards the tax; and by
discouraging remittances altogether.
President Trump’s administra-
tion has also shaken up the H1B Visas,
which allow American emplovers to
employ foreign nationals and immi-
grants.
Proposals by the US Depdl‘cmemi ol
Homeland Security indicate that the

LIS President Donald Trump. REUTERS

Trump administration would shift the
H-1B selection system to favour high-
er-paid jobs.

Presently, employers must pay
either the prevailing wage for a role
or the actual wage for similar employ-
ees-whichever is higher.

_ = But under the, prﬂpﬂsed rulcs,__ _
wages' Wotldithke' 6n &ven greator

importance. This could transform

the H-1B into primarily benefiting
high-salary roles at deep-pocketed
companies, especially in high-de-
mand segments such as artificial in-
telligence.

Kenyan workers in Nigeria also face
some form of disruption due to policy
changes on personal income.

On June 26, 2025, President Bola
Ahmed Tinubu signed the Nigeria Tax
Act (NTA) into law, introducing a raft
of changes on corporate and personal
income tax effective January 1, 2026.

Starting January 1, 2026, all for-
eigners working in Nigeria earning
above $521 or Sh67,473.35 or 800,000
naira will pay an annual 20 percent
personal income tax (PIT).

The West African nation remains a
key market for Kenyan workers, with
data showing that Kenyans working
in Nigeria sent back home $7,214,000
(8h932,275,499.95) in 2024 alone. This
is the highest since 2021, when they
sent back $8 million (Sh1.034 bil-
lion)—using the current exchange
rate, but its real value at the time was
Sh904.23 million.

“If a Kenvan expatriate earns
income from Nigeria in respect of an
employment duty wholly or partially
performed in Nigeria, the expatriate
will be liable to personal income tax in

_Nigeria at a graduated rate from O per-
‘tent to 25 percent, depending on the

amount of the income,” Olajide Omo-

sebi, a Global Tax Policy Expert based
in the US, told the Business Daily.

“Any person who derives income
from Nigeria will be affected, except
for some specific employment income
that is exempt under Section 13 of the
Act.”

Robert Waruiru, Partner at Ichiban
Tax & Business Advisory LLP, told the
Business Daily that these changes,
which are progressive, consolidated
and aligned various tax laws, includ-
ing subjecting foreign employees to
income tax.

Workers earning 800,000 naira and
below are exempt from PIT.

Diplomatic expats are equally
exempt from PIT. Diplomatic expats,
according to the Federal Inland Rev-
enue Service, refer to a non-Nigerian
professional residing in Nigeria for
work purposes (normally in an NGO),
often under a formal arrangement fa-
cilitated by a work visa or expatriate
quota issued by the Nigerian Minis-
try of Interior,

“Typically, non-residents are only
taxed on Nigerian-sourced income.
Therefore, expats will pay tax on Ni-
gerian-sourced income. To the extent
that a Kenyan expat working in Nige-
ria pays this tax, they can claim a uni-
lateral tax credit from the Kenva Rev-
enue Authority when filing his/her
tax return in Kenya,” said Mr Waruiru.
= bgeorge@ke.nationmedia.com
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Investment

[nvestors save Sh30bn in taxes
from infrastructure bonds

Data shows value of
government paper
stands at Sh2.2 trillion,

up from Shii1trillionin
December 2022

Charles Mwaniki

Investors are saving Sh30.7 billion in
taxes every year on interest earnings
from infrastructure bonds (IFBs) fol-
lowing the recent surge in subscrip-
tions to the tax free securities.

The IFBs now account for 41 per-
cent of the government's total stock
of Treasury bonds from 30 percent
at the end of 2022.

Analysis of Central Bank of Kenya
(CBK) data on outstanding bond is-
suances shows that the value of IFB’s
now stands at Sh2.2trillion, up from
Shl.11trillion in December 2022. In
the period, the total volume of Trea-
sury bondsin issue has gone up from
Sha3.71 trillion to Sh5.37 trillion.

Treasury bonds normally attract
a withholding tax of 10 percent for
issuances of a tenor above five years,
and 15 percent for those of five years
and below.

The IFBs onthe CBK's books have
tenors of between six and 25 years,
and coupons (interest rates) of be-
tween 10.2 and 18.46 percent, Over-
all, the government pavs Sh307.4 bil-
lion in annual interest on the bonds,
which would yield a tax of 30.7 bil-
lion were the IFBs to be taxed like
ordinary issuances.

The growing prominence of IFBs
on the government’'s domestic debt
portfolio has coincided with the
opening up of the primary bonds
market to the wider market after the
launch of the CEK's DhowCSD plat-
form in June 2023.

The tax free status of the bonds
and their higher coupons compared
to ordinary bonds has added to their
attractiveness to investors, with
the government also finding them
a convenient avenue to raise large
amounts of funds quickly dueto the
oversized demand.

“All the recent auctions have
flown off the shelf due amid high
investor demand. The government
has in turn taken advantage of the
guaranteed takers, who include for-
eign investors, in its efforts to ramp
up borrowing on the front end of the
fiscal year,” said Churchill Ogutu, an
economist at IC Capital (Mauritius).

“The lower frequency of IFB issu-

Kenya's Infrastructure Bonds
(IFBs)

Dutstanding value

{=h bn) Cpn rate g
_:___ a

P Bt

IFBE1/2@13/12Yr 15.86 11
IFB1/2614/12%r 16.63 11
IFB1/2815/12%T 12.18 11
IFB1/2016/15%T 30.848 i2
IFB1/2@17T/12Yr 11.44 12.5
IFB1/2818/15Yr 219.80 125
IFB1/2618/28YT 36.79 11.95
IFE1/2019/16%Tr T1.83 1175
IFB1/2@19/25Yr 16.83 12.0
IFB1/2028/6YT 18,25 19.2
IFB1/282e/9Yr T8.97 18.85
IFB1/2@2@711Yr 80.25 18.8
IFB1/2021/16%T 80,96 12.257
IFB1/2a21/18YT 81.78 12.667
IFB1/26021/21¥r 1@6.74 12.737
IFB1/2022/18Yr T9.83 13.742
IFB1/2@22/19Yr 194,52 12.965
IFB1/2622/14Yr 158.51 13.938
IFB1/2Q22/6YT 59.42 13.215
IFB1/2@23/17TYr 186.82 14.398
IFB1/2@23/TYr 213.25 15.837
IFB1/2023/6.5Yr 186.93 17.8327
IFB1/2024/8.5Yr 240 33 154687
Total 2180.5
Source:NSE

The IFBs now account for 41 percent of
the government's total stock of bands

ances compared to ordinary bonds
creates a fear of missing out among
investors, hence the rush to buy
them whenever they are floated.”
All the IFBs issued or reopened
since the beginning of 2023 now
have outstanding amounts of at
least Sh100 billion each. Three of
the bonds have raised in excess of
Sh200 billion each, raising concerns
about their refinancing when they
fall due, although they have an am-
ortised repayment structure that will

stagger the maturities.
The 8.5-year IFE sold in Febru-

e A SRR g Lt
LI Sstandirg bond oftthe govemmnt S

books at Sh240.3 billion, and also the
maost lucrative with a coupon (inter-
est rate) of 18.46 percent.

A 15-yerar IFB that was initial-
ly sold in January 2018 at a coupon
of 12.5 percent and reopened last
month is next with an outstanding
volume of $h219.8 billion, the bulk
of which (Sh178.6 billion) was raised
inthe reopening amid record inves-
tor bids of Sh346 billion. The third
bond in the Sh200 billion club is a

seven-year papersoldin.June 2023,
which raised Sh213.4 billion at am in-
terest rate of 15.83 percent.

Other large issuances are a 19-
vear paper sold in 2022 that has a
face value of Sh194.5 billion and a
coupon of 12,96 percent, and a 6.5-
year bond sold in 2023 at 1793 per-
cent that has an outstanding value
of Sh186.9 billion, with one reopen-
ing done in August 2024,

A 17-year issuance floated in
March 2023 has a face value of
Sh186.02 billion, while the 14-year
bond issued in November 2022 has
an outstanding value of Sh159.5 bil-
lion. For retail investors, the IFBs
have provided an attractive alter-
native investment option at a time
when other asset classes have expe-
rienced volatile returns.

These investors, who include in-
dividuals, private companies, self-
help groups, Saccos among others
now hold Sh888.5 billion worth

of government debt, an increase
ofShe00 billion from Sh258 billion

holdings in December 2022.
= cmwaniki@ke.nationmedia.com

Securities.

Top banks stockpile
Shi trillion bonds for
sale as rates decline

Kepha Muiruri

Topbanks are holding Treasury bonds
worth Shil trillion for sale, readying
themselves to make billions in profits
fromthe sale of the government secu-
rities as interest rates continue to fall.

The price of government bonds
in the secondary market at the Nai-
robi Securities Exchange (NSE), has
soared over recent months on inves-
tor demand as the return earned from
new issuances in the primary market
fall on lower market interest rates.

Bond prices and vields usually
have an inverse relationship where
falling returns result in higher prices
as investors seek papers with a larger
payout in a low-interest rate environ-
ment.

According to an analysis of nine
listed tier I banks’ government secu-

TT[IES portfolios by this publication,

the share of papers available for sale
rose by Sh244.9 billion in six months
ending June 2025 to Sh1.06 trillion
from Sh815.3 billion a yvear ago.

Equity Group held the most trad-
able papers of the nine banks at
Sh287.6 billion ahead of KCB Group
(Sh147.1billion} and Absa Bank Kenya
(Sh117.1 billion).

Commercial banks hold govern-
ment securities in two parts; the
first- the tradable book which allows
the lenders to buy and sell Treasury
bonds, and a second, which sees
banks hold the securities up to ma-
turity.

The Central Bank of Kenya (CBK)
reckons that commercial banks can
unlock higher profitability by cash-
ing in on the higher bonds’ valuation
(mark-to-market gains) by selling the
papers.

“The financial sector can also ben-
efit from the decline in interest rates
as aresult of easing monetary policy.
The monetary policy easing results
in decline in the deposit rate, lend-
ing rate, coupon rate as well as the
yields, which increases mark-to-mar-
ket valuations,” CBK saysin its finan-
cial sector stability report.

“Increase in the market-to-market
valuation increases liquidity of banks
as well as enabling them to borrow
using the bonds as collateral. The in-
crease in the market-to-market valu-
ation can be realised once bonds are
sold, which increases profitability.”

Interest rates on ED"-?ETI'I!TIEHI Se-
curities have declined in the past 12
months, triggered largely by CBK cuts

to the benchmark interest rate on a
stable inflation and exchange rate.

The Central Bank Rate (CBR) has
fallen from 13 percent in August last
yvear 1o 9.5 percent at present trigger-
ing a downtrend in domestic inter-
st rates.

Interest rates on EOVEIT ment
paper have subsequently subsided
with the 364-day paper’s return fall-
ing from a peak 16.98 percent in April
2024 to 9.54 percent as of last week.

Returns from new/reissued Trea-
sury bonds have similarly slumped
on the lower domestic interest rates.

Investors who missed out on the is-
suance of papers with higher returns
have been forced to buy out bond-
holders in the secondary market ata
premium to attain the same level of
interest income. This has driven the
demand for the high yielding papers
which now trade at a premium on the
MNSE.

An 8.5-year infrastructure bond
sold in February last year with a
return/coupon of 18.46 percent for
instance is selling at a premium of
as much as Sh122 to its par price of
Sh100 revealing a profitof 22 percent
for holders willing to sell the papers.

Sellers of bonds on the Nairobi
Securities Exchange (NSE) earned
Sh101.4 billion in profit in six months
of the year to June after selling papers
bought at Sh1.28 trillion for a higher
Sh1.39 trillion. The number of deals
in secondary bonds trading stood at
20,461 in the period.

Commercial banks are large bene-
ficiaries of the secondary bonds trade
based on their heavy holdings of trad-
able securities. The lenders have in-
creased their holdings of tradable se-
curities while reducing the value of
papers held to maturities.

Government securities held to ma-
turity by the nine top listed banks
slumped to Sh519 billion from Sh528.6
billion a vear prior.

Banks continue to hold little to no
government securities on a term basis
with Standard Chartered Bank Kenya
having a balance of zero in their port-
folio of government securities held
to maturity.

Combined, all commercial banks
held Sh2.69 trillion in domestic debt
at the end of June 2025 including Shi.1
trillion in fixed-rate Treasury bonds
and Shi1.03 trillion in infrastructure
bonds according to secondary CBK
data.
= kmuiruri@ke.nationmedia.com
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PN SC Ihamaler, . NEAS it Total 371 3545 -4.45 -5.59 19.97 53.46 47T 66.82 Frquity B,
NSEZSShateindes  4.828.26 AE1AZ Transeentury 112 112 0.00 0.00 0.00 667 12,50 220.41 ABSA Bank 233 0 18,798,953
i e O ] Ll Uchumi 0.35 0.35 0.00 9.38 16.57 25.00 6.06 105.88 KCE 53 o 10,556,467
HSE 10-Share Index 1, T73.78 177368 Umama BES B2 -0 5.0 -54E 34 AT -B0A8 _ABER Kenya Power 144 0.05 2 308 126
Unga 22.05 22.40 1.58 3.94 13.42 B.4T -5.49 65.93




Thursday, September 18, 2025

Top banks stockpile Shi trillion
bonds for sale as rates fall. pgl4

bdafrica.com

17

Dl IMNDU AVERGID FTSE 188 ¥ETRA DAX CAC 44 FTSE MIB
V-0.27%
45,757.90 9,195.66 93,329.24 7,818.22 42,504.56
SMILPR HAMG SEMG S&F SEMSEX/D ALL ORD STRAITS
¥-0.68%
12,818,668 26,812.19 82,639,929 0,885 84 4 325,82
o Do B TN GieTSiG omem wime MR BRL RO B oR o Overallinflation rate
LO%W HIGH 2025 2025 EEh MLMN 12 MNTH 12 MNTH
JULY 2005
#3ME #Suspended 4‘1
|
AGRICULTLEAL "
Eaagads o [ 5MmE) | 10 23 B4, 58% 8065 | 1975 | -436% 15,236 42 157000 B35.10 0.06 75,96 0.44 000 | 000%
Kakuzi 240 | 440 DT Jas5 | 3955 | C00% o7 19,520,593 TTE180 672 | -BEs | 142 800 | 202% 5
Kapehorsa (SME) | &1 450 9015% 327 307 0.00% 155 7824000 0 558,45 9316 | 1412 100 250 | TES%
Limuru Tea (SME} | 310 430 1.43% 310 310 0.00% 5 2,400,000 744,00 634 | -4800 | 486 000 | 000%
Sasin 13,6 vl 2a 00 14 1858 =3 11% 58509 298,085,500 4,241,813 =249 -TiEs S 000 DL
Williamscn 120 280 B1T5% 0405 | 245 187% 1018 17,512,640 4,290,860 8T8 | 2797 | 088 1000 | 408% t
ALTOMOBILES AMD ACCESSORIES
Car and Genaral 185 | 49 65.03% J09s | 3775 | -3.82% B114 80,206,518 302760 B.45 5 84 0.48 080 | 212% :
BAMKING fpBsagsHdpgdBagldgidg
ABSA Bank 0 7375 | 29.09% 333 233 | 000% 18786.953 | 5431536000 12655478 | 362 644 142 175 | 757% ST ERT RN NI
BK Group 265 | 42 16.00% 71 3005 | 258% 7485 AOET50,200 3412160 10268 | 27 Q70 402 | 1057
Diamond Trust 4308 | 10925 B145% 105 1045 0.48% 11,345 2TO602.200 9. ME 43 1899 2.a0 .34 T B.T0% Central Bank Rate
Equity a3y | &7 11.80% 54 54 0.00% 19531140 | ATT2E74,802 D03TTEA4 | 1234 | 4.38 074 425 | 78T%
HF Group o8 N3 198.36% 104 wrs | 138y 458 450 1884605403 00,258.55 0.8 1194 121 000 | noow AUGUST 2825
P& M 158 | 448 20.00% 4355 | 435 | -om 120,307 1TA014TH 75,595.28 93 468 071 300 | Bo0% 9.5%
KCR 15 &5 2TA0% 53 L3 O00% 10,586,467 | 3213468 015 170,313.53 187 +A3 056 SO0 L.66% 4
NCEA Group nas | 75 49.38% 7475 | T2 268% 148,308 1,647519,532 18,521.41 13.27 | 543 100 s50 | TE4% 12
Stanbic o0 180 31.33% 180.25 | 12025 | Q.00% 1120472 305,301,538 105673 3075 | 588 m 2074 | N51% 3k
StanChart 134 3475 357% oo25 | 2EaTs | -050% 741,621 ITTHE1629 10048541 | 5265 | 550 167 4500 | 1553% 5
Coop Bank 101 HER 2371 003 2035 | 025% 256,542 5, BET.174,505 19,30701 433 470 076 150 TATH 9.5%
COMMERCIAL AND SERVICES 4
Deacons . 045 | 045 000% 045 0as | o0o% i 123,558,228 5560 -682 | -007 017 000 | D00% 4
Eversady s | (SME) 059 188 20.8T% 1.368 139 SRR 1% M -4 B9 o0 LU 2
Express BT 10 00.44% 7.04 Ti8 AT i Al ! 074 000 | 000% o
Homebayz s | SME} | 486 | 485 000% 456 486 | ODD% = §3.200,000 994 51 048 | -om 1743 000 | 000% 2 0 E £229358§ E 38
Kenya Alrways 365 | o8 B.01% 423 4,06 400% 357,552 5681 T30,063 0306786 095 427 78,04 000 | 000% GEsSSHEE § d8asg
Longhom 2 346 08 TO% o &2 206 | 4.06% 1871 T2 440,473 B0B.42 068 4,35 2.29 000 | 000% SHEEEEESS S % i
NBV s | GME} | 158 | & ABO1% 167 163 -2 A0% 1411 13653711 934 2,906.55 0o B300 | 124 000 | 000% M T
Mation Media 106 | 224 -8.33% 138 13.2 -435% D153 190,295,163 2. 511.90 15 -B.80 0.35 000 | 000%
Sameer 18 7 46584% | 1415 1375 | -2A3% 133,285 o7, 347 303 3,827.21 0.93 1478 467 000 | Doo% Interbank Rate
Standard 45 10.8 D151% B 61 167% 1.008 B1731,808 408 56 A005 | -081 .27 000 | 000%
Serens 1085 | 187 7.530% 72 16 -6.98% BT72 18217408 2.914.79 2 89 554 .26 oob | 000% B4/00/2005
Uehumi 016 | 04 105 BE% 035 035 | ooo% 318,832 364,959,616 12774 Y -008 002 000 | D0o% 9.4793Y%
ScanGroup 18 3495 10.80% 072 275 | 110% 33,378 432,155,985 1188.43 A7 -9.35 0.24 000 | 000%
CONSTRUCTION AND ALLIED
ARM Cemant . 555 | 555 0.00% 555 555 | 0.00% - 050,540,200 532787 683 | -081 0.29 000 | 000%
Bambur Cement Mna B84 -1E2% 54 b 1 e n]n - A62.958,275 19,5950 -0.1 =257 75 547 10035%
Crown Paints 09 545 5108% 294 50 121% 395 149,362,000 THEI0 382 13.00 107 300 | BOO%
EA Cables » orz | 327 58,33% 17 171 0.00% = 253125000 432 B4 0498 | 174 504 000 | 0oo%
EA Portland 438 | Baos | soEm 8.5 50 0.85% 3,413 90,000,000 5,310,00 02 .80 0,28 000 | 000%
ERERGY AND PETROLELM
KenGen | | 194 | 104 161.54% 062 952 | A04% B4ATS4 | 6594520339 | B277ess | 103 | e2a | om3 | oss B.a3%
Kenys Power 13 140 10038, 1445 | 144 0.35% DA0A126 | 1951487045 2810113 15.41 003 032 070 | 488%
Teital 1456 | 399 TT.O5% 371 3545 | -4.45% TEA52 175,065,000 B.205.05 2 36 15,02 019 192 5.49% 1R
Umeme B3 0475 _4073% B.E2 842 D 32% 387034 1E23,878,005 1367205 0.24 3508 0.00 SEE | 3150%
INSLRAMCE
Britam 401 | @28 R 14% B.88 894 | osex 32,005 0 523,485,816 09 550,97 198 452 072 000 | 000% Diaspora Remittances
cIc 18 &5 120.30% 518 403 | -483% 405,137 2 g1T002.115 14184 06 104 474 T 013 0 GaY, Cash sent to Kenya (USD Millians)
Jubiles 142 326 B 44% 320 320 0.00% 13,573 72,472,950 03,191,34 B5 482 0.43 1350 | 429% i e
Kenya Re 105 | 277 150 34% .36 323 | -387% 1875058 | 5500500544 1808658 0e 290 0.35 015 A6 450,000 42:1.-9{4
Liberty Kenya 33 122 5T19% 1 105 -4 55% 16,508 535,707,459 550493 9 50 405 057 100 B.502% S eo
Sanlam 4 1 20.00% 0.46 04 _0E3% 16,200 543,490,465 510815 BT 141 1.20 000 | 000% -
INVESTMEMNT am;:cr:-
Centum 6 165 4329% 139 1415 | 180% 107090 BE5, 441714 0.416.00 205 .90 0.24 032 | 2.96% e
Harne Afrika .27 183 2T0X T 1.51 137 o MEes 4005, 255300 55520 -015 -85 -h23 L0 DO s
Kurwitus e | =smME; | 1500 | 1s00 000% 1500 | 1800 | ocoox : 102,272 15341 -35 - ET 2,08 000 | 000% A
Olympla 191 712 BO00% 5.08 504 | -079% 30,800 40,000,000 20160 025 1800 0.20 000 | 000% i
Transcentury N no2a | 178 18718% 112 142 00D% 1128,008,321 1,.063.39 073 041 on 000 | D0O% -
INVESTMENT SERVICES
MSE 522 165 135.83% 1475 1415 -4 07TH A0 T3 259,500,791 357194 045 344 196 Q.32 2.26% SRl bsbspeprbpt b
MAMUFACTURING AND ALLIED CERRRSEEED Baﬁaéz GESER
BOC Kenya 65 130 A13% 12275 | 12525 | 2.04% 747 19,505,446 244556 1084 | N55 115 515 | 491% R RE SR eSS
BAT 325 | 408 14.43% 4325 | 43025| -050% 17757 100,000,000 4300500 | 5588 | 773 2,08 5000 | 182%
Carbacid n 9705 20.76% 253 253 | oDO% 523 254,551,885 BAATTE 331 764 147 170 BT2%
EABL 100 244 05 AR% 090 200 0.00% BO2,500 TIOT T 356 17397036 | 197 18.38 541 BOD | 3B4%
Flame Tree 086 | 233 B0.00% 173 16 TEI% 138742 178053486 084 50 085 | 248 0.21 000 | 000%
AlfriMega Agricorp e | (SME) | 104 | 80 T14% T2 65 -972% 1084 12,868,124 36,43 017 ag235 | 3070 000 | 0o00%
Mumias - 027 | 027 0.00% 027 027 | oo0% - 1,530,000,000 41310 00 003 003 000 | 000%
Linga 12 o 449, 33% 2205 2.4 1.59% 1,094 T TOBATE G55 BE Qa3 35,26 .33 o0 LU
Shri Krishana Oversease| (SME) | 59 | 858 38.56% B18 82 | oo4n 1745 | 50,500,000 | 41410 | 0 | | 292 | oo | ooox
TELECOMMUMICATION AND TECHNOLOGY
| safaricom | | ns | 3 T24% 293 | 2235 | o1 03829645 | 40085428000 | tr7seecat |14 | wer | as0 | 120 | 409%
REAL ESTATE INVESTMEMT TRUSTS
LAPTRUST IMARA 20 90 a0 20 0.00% 346231413 £.974.63 000 000 000 | 0oo%
I-REIT
EXCHAMGE TRADED FUNDS
| NewGaold ETF | | 1880 | 3330 3997% 4390 | 4430 | oo% 306 400000 1772 0 0 55.35 0 0.00%
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Agro. Commodities Daily Treasury Bonds
Whodesale cammodity prices- 1108, 3035 TaRRas
product Unit | weight | Bomet - Kakemega | Kakamega | Kirinyaga | Kirdnyaga | Kisumu | Kisumu Hwale - Kwale | Nalrobil- il MUY ALLIE i il TRADE iy
Chebunys | - Khavega | -Kipkaren | -Kutus - Makutano| - Kibuye | - Diani -Vanga | Gikomba DATE DATE PMLLIONS %) YIELD PRICE VALLIE TRADED
Kirinyaga Muhoroni | Market (%) [ (R EHE)
Cereal I [ asem
Dry Maize Kg | 20 1002 | ENOASOZAY: | 15-May-03 | Ti-May-96 TESSTAE. 14,298 103, 7815
Finger Millet Kg | 00 10125 7497 | FXDA/P024/3¥r | $5-0an-23 | H-lan-2T 55515 1E.3A54 110506
|0 e R 15 =M= B Pl g -2 6 EROTE RS 11.27F 101568
:uarl Rush Millat :1;- 90 — 11:153 Mocll e 2 !
2,000 | TEM YEAR BOMNDS
5 Ol i g _| e 2 BAD0 S0 | EX01/006/10% | 28-Augdf | TEAugo 1033807 1RG3S 104 TESE
Rice Kg | 50 B,000 | EMOASATAOY e | Ai-bul-1T 0.l | RAOTAD 12 GE 114, TR0
White Sorghurm Kg B0 6,750 5400 | Exnzianasany: | SLOecds | d.Dec.s EAEI0D E% :E-:E:a
: | EXO0E0Ye | 98-Feb-19 | 12-Esb-28 ETAMBR | 19448 147471
Fruits | EXDZSOMAA0Yr | B5-Apedl | 9-ppe-09 RTI5.S 125 A5 1046268 | EHOO0000
yros ka | o0 2250 %M_&% BATEAS s @R A0ISEOE . 153ELGG00.
WIS BOAO1T 1249 101 BOES
Mangoes Kg 25 a0 mmﬂahgawn lan-%9 ':"?ﬂ':llﬁ 14151 1063107
Oranges Kg | o3 5747 4550 5580 3441 6715 | FXD1/2024/10%: | 25-Mar-34 | 13-Mar-34 124E35.4 16 100471
i | EXO2 SOy 1| B-Dacf5 FER00R i 100 2605
Passion Fruits Kg | B7 400 mm'_ﬂ = o A
Pawpaw Kg | 54 1520 1520 | FXDUAMANGY: | 25-Fabedd | T-Fab-28 E24TAZE 125 1015536
ExneAntyisyr | SGAnrid | i0-Aps-08 TOBRETE MR ABODDGOG0 |
Water Melon Kg | 1 80 a0 20 | EMOZ0iASYe | 90-harid | i0-Ape-08 TORSATS i MAS | 08410 | 950000000
| EXDSAaAsYe | 2B-Map-15 | 10010472 12.65 GRAR
L&gumﬂs | FROZ/201008Yr | 22 Crdo il 0t =3 TAANT 1278 R 2198
| EXOSEiEY | 20 e -Jan-A4 TAGE AR
Beans (Yollow-Gresn) | Kg | 90 13122 13500 | 10,800 12,600 9,999 i _%H;“;__%ﬂﬂ ey o !&E%E
| FXDEI20HE15Ys : | E3gigs |
Beans Red Harlcot Kg | B0 8,000 8,001 Exniysdsnsy | 2% tanon | &fsnss | ainasds e S asa
[Wairimu) | EWO1MPIAEY | 26-Ane®d | E-finr-aT iFissAn | 13547 1014 5163
| TWEMNTY YEARBOMD
Beans Rosecoco HE S0 11,.99? 1&.1’.!3& | EXOASPO0E20Yr | A0-dun-08 E. s 28 EREAA S 1275 0B 166
EMO120120Y | 4n0-
Beans Rosecoco Kg | B0 10,800 10,080 9,504 Exnion o | 26 Narr | iNors acana 5z 12 A T 2500000000 |
(Nyayo) | FXOASAM2/20% | 26-Mowt? | 1-Mow3d | 13080587 12 1278 §T6422 | 1700000000 |
| EMOAA2o0Yr | SRRt b =2 130806 9% 1% el BT o SO0 O
Cowpeas Kg | 20 17613 7380 8,750 22,500 8,001 | EXDLSOR DY | Dhebiogr? | i-bioeR2 ABAANA 12 tagne | wiaass 00000000
Diry Peas Kg | 20 m 2-bioet | t-New-32 13060580 12 125 BTAADD 000 |
Gresn Grams kg | 90 10,953 8100 T T Y T B Y P it AATHAS
Lentils Kg | 50 12,500 5,000 12,000 DADUEDAI0T  ZEMacld | Thaeid 1454907 1z Ef IOIE3EZ . DO0CCOD.
| FXD2/MB20Ye | 30-Jul18 Juk- 3R EEEE 202 | 100000000 |
CEXD 0Nt | Sho-Apeds | Sibiaro3s Aa3R 2 Y YR
:lﬁﬂd Eeans iﬂ x 8,622 :fﬁi | EMOS0Z100Y | 6-fug-21 | 22 jub-di [ 7mama ETYTY I T I
80N peas | TWEMNTY FIVE YEAR BOND
%L: - : Sholun8 | 9%May-ad | \BRERAAE T 134 106 3 EI3000000
[ Esn iR e 2 :
: : [ EXOAAADSYE | 95-lm-if | 05-May-43 1A5E53 46 134 145 1063 BOOGOAO0 |
Coriander (Chania) Kg | 1 8o | FXDFNMAISYe | 25-Jund8 | 95-May-a3 165653 46 15.4 125048 | 106.5EM | 7a000000 |
| BN AOAS TR Y
Garlic Ko | 1 700 350 350 350 425 Exnifanuaas | i | Zhdiaeds | imRaRads | i34 ¥ wemel | amooonno |
Siton g 17 w0 w0 | w0 s pmamas Polea foel lae war am boae eu
Spring Onlons Kg 142 6940 6,230 Ww 23-Sen.4T 10ZLALSE 14188 1245 ESET IZEOD000N |
Muts | SDA 1201304 |‘J.Huh-1'l | 2%lan-41 | 3054367 | 12 | | oTasTD I
| INFRASTRUCTURE BONDS
Ground Muts Eg 1o 24,200 16,337 —Eﬂﬂiﬂlﬂﬂﬁ——‘?lﬂ:u_iis Lkt 26 Fw “ :E}H&'Im
[ \FROOHEAYe | A0-Mar- 15-hdar-27
| IFEA/20HE/5Ye | .
Roots & Tubers | 24-0eid8 | G-Oet-3 300047 i B1588
Arrow Root K S 11,280 4850 | IEE AR 255- fam-18 1-1an-33 Zama&s 71 125 1 1004259 FAIAR
| IFEUO0HR/20Y | d0-Mowtf | 05-Ocs-AR BETET DA TR
Cassava Fresh Kg | 29 8200 §,230 | IFEV20ISA6Y: | 2B-0ct18 | B-Qct-35 miﬁ :‘E G2 AT4S
_IFEL20IS ey |
Sweet potatces | Kg | 99 4550 | 480 7020 Doomee [ etumn [optuais Tsmer s stdses
» | IFEAO000/Ye | 15-Ape-00 | 9-Ape09 TEATAR 1065 05 5004
White Irish Potatoes | Kg | 50 2,135 1500 1800 3000 | 3000 | 2825 BT e TR e T T R T
Vegetables . aLuLiEn ELiblY
YT 12 AT
Amaranthus (Terere) | Kg | 1 40 40 E o E S e :E'lg
Banana(Cooking) | Kg | 22 2,200 38s &M &= (O e mess [we [ erimr | ssoonon
Cabbages Kg | 128 1,260 2,520 6,300 3213 1,890 | IFBAf2022018Ye | H-Fab-22 | 28-lan-d41 13452468 12,965 115 STATHT 350000000 |
| FEfANTMeYr | 91Febe?? | 9San.dl | 194574 E8 12 GES 13 45 ST1ZAT 1ZEOOOO00 |
Capsicums Eg S0 3.500 G000 W 21-Eph-23 98- lan-d1 1545204, 50, 1 GRS 1344 BT 0OGGG000 |
|ERE P03 HEYT M-Ful-22 28-dmn-d41 154524 68 12 5685 i34 871 AHOO0DI00
Carrots Ko | 138 3450 5244 6,800 C\FELZ0IZMSYT | F1-Fab-22 | 2&-Jan-d1 1945246 12065 133 Siear 5300000 |
| |FEN A0 T -
Chillies Kg | 38 30,400 4,560 _Emmnzum__umm_m o _ﬂﬂdﬂﬁ_mu_m_ﬁﬂﬁilﬂﬁ_m _13.m.a._qu _;;_11?5_ %%
Courgetie Ko | | mo emumey | btz | zitnss [mannss Luse s
Dry Onions Kg | 13 845 845 1073 1105 10 1,105 i MR Hainatl i N TTE iy
IFRO0ONEEYE | $-Men®3 | foMay-30 1ABS00A00 |
Ega plant (Brinjals) Kg | 44 2,200 | IFRA/2024/A.5Y: | 10-Feb-2d4 | S-fug-32 | 24033485 | 154607 127 17235444 | 900000000 |
Kales/Sukuma Wiki K S0 1,500 1,250 1,000 2,085 ST Ltk PR i = i | S-Anr-df | sidan | imesg | g4 [T ER T | ATeaanainnG |
w«mjwmw
Spinach Kg | 1 40 20 EXOUZNOR0M | 30-Jun-08 | Sln2f | SAALAE 1575 12558 [ 10R3MGE | SS0000
| ENDOEe0Yr | QE.Mae D | TMenn 32 20ENE9F Enr | oTs4d a0non
Tomatoss Kg | 64 4,800 2,200 4,180 3,250 5120 10,054 | 4570 5120 | EAR AR I0YE | SE-Moy-rd | 1-Hioe-dD 1AAAA 92 iz 0 BTALDDT 1AOGE000 |
C AN R Ta ik 25-Faf -1 12-Feb-25 1534 A5 12458 TLES 1047971 E00
| FXDASP020/25% | 24.0ct-22 | 23-Sap-4T 10314156 141ER 15 HEGIT 20000 |
| EXT A0 | tRodaedd | Yichbaye 08 TERITHE 14, S5 ETH 103 SH1R FHE0OO0 |
| SOAA0TANY: | 9B-Fab-1l | 21-lan-dd A0S0 67 12 UMIBES | OTaXT BN
| IFEA/I01E/5Ye | 2G-beni8 | 10-lan-33 FOEA5D. 125 131060 | 1003299 | 00000
EEVI0RY L dn.antd | lodan3d | S9Rdals 123 a1 00 525 500000 |
—_— E CIEEyOnIRARY:, | 98 tanaa -lan- F9RALD HO0000 |
Commodities Unit Trusts (IEBIDOREY | 96-fant8 | 10-lan-33 65452 21 125 1075 00323 | 24500000
Sy L _IFEY2NIEARYE
EEFELTIVE LSO EFFECTIVE DATE 16,08 2025 CIEBL oAy | 26 4an1A | i0danad | demdss s 125 B4 | nascs | sdsjecon |
MONEY DAILY  AMNUAL | NCBA | sh | 779% | sosk | BT T B T ey s T B T
Gold MKT FUND YIELD RATE _NCEA usn 446% | 4506% C\EESSMEMRYr | 29.0n48 | 0. lan.23 ZGE4ED 21 125 18431 | jon=9%4 000000
CE:UsSD/ O 3,688.90 |_Etlca E 12.30% | 13.09% | i danah | i0-lanss T ERES 1oa ate | winavas e
FRICE: 2 j . . | IEEA/OMEMSYr | 969-Ran- .
Mayfa sh 8.05% 8.38% | IFEA/Z01EMEY | E | gggqs5221 |
L | ICEA Sh 12463 | 10463 S e T e e e T TR G T AR N
Y-0.18% Britam Sh 10.00% | 10.51% ICEA UsD | 10897 | 106.97 CERUIMEROYe | 1-Me-iA | 95-0cta8 IETHTA 1185 1335 B F1AR 1000000
Brent Crude . i : | IFEVIOES0Ye | 10-Moy-18 | 25-0ei-35 SETATS 1135 1194 96,7135 000000
ICEIUI Eh ﬂm E.:IQL ':H‘IEM HHII:II'II EH B-m grgﬂgil | IEELI0 eS| 28008459 | Ba0ca5 T8 5 44 & 1245 o2 BT4E ZIOO00G
EGR =R el 68.35 _Em—_ﬂﬂnnn—jh__uﬁb__mj%_% Seniam 2L T4 751 | IER0MAYe | 9d-Aup-20 | 1l-hug i AD2ALE e :'r?i"s 5.0FI08 ZAOOOGON |
i . Sh | T2TH T.51% _Eﬂntﬂmﬁﬂﬂl am U.E.DEEE ilm_:szﬁm_zﬁﬁ!{ _Hwh__wu.ym.m ::.Eﬁgﬂ: % :ﬁg -':4111'15'? %%
C African Alliance | Sh T.T5% B.04% o =h nea% | 12.29% |0 AR Y 36-jan | E-lan AT ANGEATS | 12087 1244 BUBART | gI000GG |
opper - Madis | IFELI00 e 25- lan-Fi 5-lan-37 E{fI5A.95 12.257 13551 05557 EOOO00 |
] 4.63 |_Enhanced Zimale Sh 12.47% | 13.21% I FEC20Z G 25-Jan-Z1 E-lan-3T ED4158.35 12257 L 12573 | GASEST L 1200000
PRICE: USD / Pound - Ccic 5h 822% | 853% | Stanbic USD | 4.83% | 4.94% CIPRRIOA AR — IRt Bt ot T V- O 7T
: : B0 Y | 25 lan-®1 | E-lan-:
..-..-..-.....--.....-............-..-.......---..-..--..-....--..-...-.-.-.. mmh——ih—m—m— Mﬂi_ﬁh mﬂ mﬁﬂ_ | IFRLAS 06 Yy a5 lan-FH Elan-%T b s B 1= 13 357 i GHE R 5E5T HWIOOO0HE
Wheat AB.23% | CIC Dollar USD L 461% | 471% Britam 6 Sh 1014% | 1063% | IFEM202A8Y | weApe2l | 2t-Mar-39 BITESE 1ZEST 137668 | 54.58685
CPE Sh BT1% 8.10%, CIEE 2001/ e | ¥Aprcl | Dibar-ds EYTAS £ 1256 1n B4 GARNA RAO000
CPE usph 26T% | 271% |_months | IFRLO001/ Y | t2-Aped | H-bdar-3s ETTAS.f 13 BT 115450 | DADARRE | 100OOO0O |
PRICE: USC / Bushel 532.75 _GulfCap h 155% | 1218% | Britam 12 Sh 10.32% | 10.82% | IEENI0H Y i il-hr-ﬂi ETTHSE EET? Tad ﬂum__mnm_
L R R L T A _Apollo Sh ETH 1015% | |_manths _Lm&nmmh_lﬂ ”m”“::m’-‘——w aliltd wmm HIE 15 m_asz|m_| .
Tea T, -Atvecap o MGG | 12300 | Balanced Fund CIFEA2022M4Yr | M-Mou-22 | 27-0ci-3R 551435 13,538 Y \Nasums | sagonn |
AB.25% _Jubllee Sh 10.08% | 10.56% |_Britam Sh 18835 | 17378 | CIEERANISAAY | Mloudt | SLOctIE BSR4 [ 13eas 05 1043976 | 10000006
ilge usp 5.08% | IEB 000t Ay | Sd-Moe29 | OT-fc-Ak ISORIAAE | inodn 1974 1014, 20T 00000
PRICE: USD [ Kg 2.02 B Sh L Gl o _;hh Eﬁw Ez-ﬂg.gﬁ | IFE/2022/4Yr | M-Now2? | UT0cdf | 15951485 | {83E 126 1043876 | 50000
Mali 943% | 943% | African Alliance : IFEV202ZMEYE | 13-lung? | T5-May-40 TOBZT, JETT | 1000000 |
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I‘ Mary Wairimu preparing
the iced vanilla matcha
latte with salted vanilla
cold foam, iced vanilla
matcha latte and Coconut
cloud matcha at Karak&Go
in Westlands, Mairobion
August 18, 2025,

Matchacraze:
s Flavour that's
oo dmorethana

> social trend

Partakers willingly part
with upwards of Sh600 per
tumbler for the special drink

BEVERAGES you could barely taste the matcha,”
WANGU she says.
KANURI

Her first attempt at making matcha
at home, she recalls, came from a
Forget pumpkin spice and café lattes, TikTok tutorial.
Mairobians are now sipping on matcha, "It turned out very good because
the bright green drink that has taken [added alot of sugar...] have a sweet
the city by storm. What began asa  tooth," she says, laughing.
social media craze has grown into a While she keeps matcha powder at
full-blown movement, with manywill- home, Hamdi says she only drinks it
ingly parting with upwards of Sh600 twice a week.
per tumbler. "My go to is matcha with iced va-
Hamdi Omer, 22, began drinking nilla matcha with ice cream on top. It
matcha avearago after reunitingwith  tastes and looks like a milkshake...it
her family in the United States. Atfirst,  is really thick."

she disliked it, thinking it tasted like Now, Hamdi has replaced coffee
grass, but she eventually fell for the with matcha, a personal win she is
trend and its distinctive flavour. proud of achieving.
"It has something you end up Unlike Hamdi, Maureen Mburu-
loving," she says, crediting her sis- ga, 19, gave caramel matcha a try two
o i ek e e I RO R — ters for introducing her to it. weeks ago but felt it did not have a

: -,_-._.~. e 7_1. e Most of her friends, however, think  good aftertaste.

. S i - matcha is nasty and believe it tastes "At first it is sweet but the final taste
like grass. So, what flavour was your  is like miri shamba (herbal medicine)
first? ...but its better with some cream," she

"The very first matchal had wasa says.
vanilla matcha and l ended up loving it Maureen admits she only e
mainly because itwasverysugarvand tasted matcha after seeing her
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¢ | peers drinking it, vet she does
not plan to do it again any time

S00T11.

"It's not something that I'd go look
for but if you have a hangout in matcha
joints [ would not mind it," she says.

We are here for the nvasi...
When Salma Ali of Karak & Go, opened
her matcha shop in October 2024,
she was catering mainly to Nairobi's
trend-hungry youth who had turned
matcha into a viral sensation on social
media.

As the business grew, so did its
appeal. Today, Salma says her cus-
tomers cut across generations: corpo-
rate professionals grabbing a morning
boost, busy mums on the school run,
wellness enthusiasts, coffee avoiders
and curious first-timers.

The idea for the shop came from
Salma's own love of matcha. She had
been drinking it for five years and felt
Mairobi lacked quality options.

"The first few days we saw people
come to give it a try and we thought,
maybe Nairobi is ready for matcha."

What surprises her most is the
humour and apprehension new cus-
tomers bring. Some joke, "We're here to
try the nyasi (grass),” while others ap-
proach their first sip with visible fear.

"Most of them say, hmm, thisisn't
what I thought it was going to be.
Others are instantly fond of it and say,
oh, it tastes really nice. And then there
are the few who still insist, [don't like
this. It tastes like grass. I'm tasting a
bit of the green," she says.

To ease Nairobians into the flavour,
Karak & Go launched with a vanilla
matcha. Three months later, the team
expanded the menu based on custom-

lced vanilla matcha latte with salted vanilla cold foam, iced vanilla matcha latte and
Coconut cloud matcha on display at Karak&Go in Westlands. Lucy wanJiRu

er feedback and their own research:
matcha max with a stronger matcha
content, strawberry matcha, blue spi-
rulina matcha for a limited time and
now, an upcoming hojicha, a roasted
Japanese tea. These days. the shop
stays busy all day long, with an even
mix of regulars and first-timers. That
is a significant change from the early
days when most traffic came in the
evenings or at weekends.

AtSh600 atumbler
Some customer requests have been
unusual. "Matcha with a shot of
espressoinside,” Salma says, smiling.
More common customisations include
extra syrup for those nervous about
the taste, cold foams such as strawber-
ry foam on vanilla matcha or vanilla
foam on strawberry milk matcha, no
syrup at all for those already used to
the taste, or even more matcha than
what is in our matcha max.

One challenge Salma has faced
is educating the public about why

Acceptability

matcha is worth the price and what
makes it healthy. At She00 a tumbler,
the cost reflects the ceremonial-grade
matcha they import.

"Our matcha is harvested in April
and May in Uji, Japan. Because of vi-
ralness of matcha now, it's in shortage.
In order to get this powder, we really
need to maintain our partnerships
with these farmers," she explains.

For Salma, Kenyan matcha drink-
ers embody boldness and creativi-
ty. "They are adventurous and will-
ing to experiment,” she says, adding
that while senior citizens can be more
skeptical, younger customers have
embraced matcha with open minds
and imaginative palates.

My matcha game-changer

In late November 2024, Afri Idris,

founder of Matcha Haven, spotted a

gapinthe market. There was no purely

matcha-based business at the time,

and she decided to launch her own.
On March 30, 2025, she opened her

'Others are instantly fond of it...
there are few who still insist, I
don'tlike this. It tastes like grass.'

Cin

Matcha tea being prepared
at the Matcha Haven in
Westfield Mall, Mairobi aon
September 3, 2025, BONFACE
BOGITA

shop, serving seven different mat-
chas including matcha bliss (a vanil-
la matcha), matcha buzz (half matcha,
half coffee), fruit fusion (a puree of
strawberry, blueberry and mango) and
coconut matcha with coconut milk.

Afri recalls: "When I started out,
my demographic was purely Somali
and Muslim aged between 16-29
yvears but around June 2, when I in-
troduced mango coco tango matcha
{mango and coconut milk infused to-
gether), it changed my demographic
to the 30s to 50s.”

She attributes this shift partly to
location. With her shop positioned
on the road, passers-by would stop
to see what she was selling. Howev-
er, her everyday customers remain
mainly men and women aged be-
tween 17 and 35 years. "The clientele
changes throughout the day as well. In
orning up until 6pm, you'd find
more women. But at night, it kind of
changes to gents."

Unusual matcha request

Afri has noticed her sales fluctuate
with the weather. "When the weather
is gloomier, it does affect the demand
for colder drinks. So, we tend to sell
hotter matcha. But when it's really hot,
you find some customers who even
come twice or three times a day.”

Over the months, she has faced
challenges including a shortage of
matcha while waiting for stock, and
convincing people that matcha does
not taste like green grass. An unusu-
al customer request she has received
was adding chocolate syrup inside the
matcha.

"Older people enjoy matcha more
with fruits while younger people enjoy
it creamier and sweeter,"” Afri shares.

"Matcha has a more calming effect
and alonger one than coffee. It doesn't
have the jittery teeling or the immedi-
ate caffeine rush.”

Matcha or coffee?
Maryanne Wanza, a nutritionist, says
that matcha stands out compared to
other teas because it is naturally rich
inantioxidants, mainly catechins like
EGCG (epigallocatechin-3-gallate).

"Antioxidants support the immune
system by reducing risk of inflamma-
tion and chronic degenerating diseas-
es like heart disease and cancer,” she
Says.

Matcha also contains L-theanine,
a non-protein amino acid that pro-
motes relaxation, and more caffeine

than most brewed green teas. When
combined, these compounds promote
alertness without the drowsiness or
crash associated with caffeine.

For heavy coffee drinkers, Wanza
says they could turn to matcha as its
formulations deliver less caffeine.

"The presence of L-theanine may
also promote alertness without the
jitteriness often associated with caf-
feine intake. Some research on green
tea has shown a positive association
between its consumption and im-
proved cholesterol, including reduc-
tions in low-density lipoproteins as
well as mild reductions in diastolic
blood pressure.”

Matcha and libido

However, there is no direct correlation
between matcha and libido. Wanza
shares: "The calming effects of L-the-
anine and energy boost from cafleine
may indirectly support sexual func-
tion by alleviating nervousness and
increasing stamina, but these are not
directly linked to physiological im-
provements in sexual function.”

However, from a general antioxi-
dant perspective, matcha can be con-
sumed as part of a healthy diet, not as
a form of prostate treatment.

Ms Wanza says that the primary
regulating factor in matcha would be
caffeine, with the Food and Drug Ad-
ministration limiting caffeine daily
intake to 400 mg for adults.

"On average, 1 g of matcha con-
tains 19 mg-44 mg of caffeine. A typ-
ical serving of matcha uses 2-4 g of
powder, equivalent to roughly 38
mg-176 mg of caffeine per cup. There-
fore, limit intake to 1-2 prepared serv-
ings per day,” she explains.

Wanza savs that like other teas,
matcha contains tannins that can bind
to non-haem iron, making it harder for
the body to absorb dietary iron.

"This may increase the risk of iron
deficiency. But to reduce any nega-
tive effects, it is advisable to separate
matcha intake from iron-rich meals
or supplements by one to two hours."

Pregnant and breastfeeding
women, children and individuals
with certain cardiovascular health
concerns or sleep disorders should
regulate their matcha consumption.

"You should also consult your
doctor as the vitamin K in matcha
may interfere with the action of vi-
tamin K sensitive anti-coagulants,”
she concludes.
= wkanuri@ke.nationmedia.com
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“Allmen dream: but not equally. Those
who dream by night in the dusty recess-
es of their minds wake up in the dayto
Jind it was vanity, but the dreamers of
the day are dangerous men, for they
may act their dreams with open eyes,
to make it possible,” wrote T.E. Law-
rence in his classic The Seven Fillars
of Wisdom.

Nothing new under the sun. How does
one become a ‘dreamer of the day’?
What are the business lessons one can
learn from T.E. Lawrence, who at 27,
a century ago was leading the Arab
Revolt against Ottoman rule with an
innovative approach?

Are the management ideas of being
agile, design thinking and the impor-
tance of building trust and rapport
really new? How can one apply Law-
rence’s thinking to gain the proverbi-
al competitive advantage?

An enigmatic figure, Lawrence had
asignificantimpact in shaping the his-
tory of the Middle East. Not following
convention, as an officer he often ap-
peared disheveled, shunning the tra-
ditional uniform.

Having already become a national
hero, he advocated for the Arab right
to independence in the Peace Con-
ference period in Paris from October
1918 to September 1919, In a period
of staid rigid colonialism, his ‘right
to independence’ thinking was light
vears ahead of its time, with a result
that contributed to the creation of, for
instance, modern day Jordan, Syria,
Lebanon and Saudi Arabia.

Lawrence, forever known to history
as "Lawrence of Arabia” and immortal-
ised in film, exceeded the expectations
of both his superiors and allies -- by
helping the British and Arabs defeat
the Ottomans in World War 1.

Lawrence was considerably young-
er and less experienced than other
British officers working with Arab
forces -- roughly 100 years ago -- but
Lawrence's respect for and under-
standing of his allies' culture proved
crucial to his success.

He spoke fluent Arabic, and with
histraining in archaeology and study
of medieval history from his time at
Oxford, he was able apply insights,

Management

Pillars of wisdom
Leadership strategy from
[Lawrence of Arabia

that others missed.

Develop trust and rapport

In 1917, Lawrence was commissioned
by the British military to write a pam-
phlet about his thoughts on working
alongside Bedouin forces.

He notes that the resulting prin-
ciples, named "27 Articles” repub-
lished on their 100th anniversary,
"apply only to the Bedu," but among

these guidelines are universal truths
about effective leadership, that are
taught today.

These insights may have been born
from a military alliance with Bedou-
intribes for a specific period of histo-
ry, but they apply in the age of social
media and Al, as summarised by Rich-
ard Feloni:

“Do not aggressively implement
your plans as soon as you are put
in charge. "Go easy for the first few
weeks. A bad start is difficult to atone
for," Lawrence wrote.

Counsel

Learn about your team mem-
bers as individuals. Learn their per-
sonal interests and aspirations.
Lead your people to favorable deci-
sions rather than demanding them.

It is better to increase another’s
prestige at the expense of your own.
Maintain a constant dialogue instead
of confining check-ins to infrequent,
structured meetings.

"Formal visits to give advice are not
so good as the constant dropping of
ideas in casual talk,” Lawrence wrote.

Have a healthy relationship with
yvour team members without grow-
ing too close to them. You can harm
your integrity if friendships compro-
mise difficult but necessary decisions.
Keep your profile as low as you can.

"Your ideal position is when you
are present and not noticed," Law-
rence wrote. Again, do not let ego dis-
tract you from your role of inspiring
action.”

Lawrence’s [management] ap-

‘Formal visits to give advice
are not so good as the constant
dropping of ideas in casual talk.'

proach was different from others.

“Feisal must also have sensed
that Lawrence’s commitment to the
Arab cause was quite unlike the at-
titude of other British officers in the
Hejaz. The lack of sympathy with the
Revolt so often evident in their reports
must have been reflected in their be-
haviour” observed Lawrence Freed-
marn.

Distinct strategy

Lawrence understood from his study
of history at Jesus College at Oxford
that that there was a world of differ-
ence between an over arching strate-
gy, and a plan and tactics. In the twin-
kling of an eye, there may be aneed for
a [business] strategy to change when
the situation radically shifts.

‘Predicable unpredictability’ was

t in the Arab Revolt from Sep-
tember 1915 to October 1916 -- just as
it is a constant in 2025.

Lawrence was able to work with
various Bedouin tribal leaders -- who
in the past had difficultly trusting each
other and working together -- to try
and defeat Ottoman rule.

One of his most famous successes
was in capturing Akaba from the Ot-
toman’s in a campaign from July to
August 1917. Akaba was a key strate-
gic position on the shores of the Red
Sea, that was thought to be impossi-
ble to capture from the coast, based
on the fact is it heavily fortified, well
protected from the sea.

Lawrence followed the dictum -
think different. If it can't be captured
from the front, what about the back?

“He had studied military strategy
sufficiently to look at such problems
from more than one angle, and he saw
that in the case of the Wadi Itm there
was indeed an alternative option.
Assault on the Turkish defences by a
force landed at Akaba would be futile,
but the Wadi Itm track might well be
captured through a surprise attack at
the inland end” wrote Freedman.

In October 1918, after receiving a
summons from King George V to Buck-
ingham Palace, the then 30 year old
Lawrence, politely declined a knight-
hood, with his feeling that he did not
deserve it.

Conventional thinking — predict-
able results. Imaginative approach -
dreams made possible.

David is a director at aCatalyst Consulting.
dja@acatalyst.co. ke

Technology

Al can predict
your future
health —justlike
theweather

BBC

Artificial intelligence can predict
people’s health problems over a
decade into the future, say scien-
tists. The technology has learnt to
spot patterns in people’s medical
records to calculate their risk of
more than 1,000 diseases.

The researchers say it is like a
weather forecast that anticipatesa
70 percent chance of rain - but for
human health. Their vision is to
use the model to spot high-risk pa-
tients to prevent disease and help
hospitals understand demand in
their area, vears ahead of time.

The model - called Delphi-2M
- uses similar technology to well-
known Al chatbots like ChatGPT.
Al chatbots are trained to under-
stand patterns of language so they
can predict the sequence of words
in a sentence.

Delphi-2M has been trained to
find patterns in anonymous med-
ical records so it can predict what
comes next and when. It doesn’t
predict exact dates, like a heart
attack on October 1, but instead
estimates the likelihood of 1,231
diseases.

“80, just like weather, where we
could have a 70 percent chance
of rain, we can do that for health-
care,” Prof Ewan Birney, the in-
terim executive director of the
European Molecular Biology Lab-
oratory, told me.

“And we can do that not just for
one disease, but all diseases at the
same time - we've never been able
to do that before. I'm excited,” he
said.

The Al model was initially de-
veloped using anonymous UK data
- including hospital admissions,
GP records and lifestyle habits
such as smoking - collected from
more than 400,000 people as part
of the UK Biobank research proj-
ect. The model was then tested to
see if its predictions stacked up
using data from other Biobank
participants, and then with 1.9
million people’s medical records
in Denmark.

“It’s good, it’s really good in
Denmark,” says Prof Birney.

“If our model says it's a one-in-
10 risk for the next year, it really
does seem like it turns out to be
one in 10.”
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Global shift

Nursing classrooms
overflow as demand
for training soars

CAREER
ESTHER
INTABO

A few years ago, nursing colleges never
saw A students lining up to fill the
classes. The demand was there too,
but not so high that waiting time runs
to three years.

Nursing training demand is out-
pacing slots in Kenyan colleges, with
thousands of qualified students being
locked out of the programmes because
the classes are full.

At Pumwani Maternity College of
Nursing and Midwifery in Nairobi,
the numbers are staggering and grow-
ing by the day. According to Alfred
Obengo, a board member at the in-
stitution and former president of the

National Nurses Association of Kenya,
demand for places has reached un-
precedented levels. "There’s been ex-
ponential growth. Our applications are
already fullupto 2027,” he tells BDLife.

For each intake, the college re-
ceives more than 400 applications,
yet it has only two classes, each train-
ing 40 to 45 students. With two intakes
avyear, in March and September, only
a fraction of those who dream of being
nurses ever make it in.

The entry requirement to join is
a mean grade of C plain in KCSE or
its equivalent, but students with this

Expectation

score are competing for space with
A students who have dropped gut of
university to attend nursing sch

The reasons are clear. Kenya's job
market has shrunk, marred by fre-
quent strikes and uncertain employ-
ment opportunities. Nursing, how-
ever, offers a clearer path not only in
Kenya but also abroad, where devel-
oped countries face a serious short-
age of healthcare workers.

“For many, there's also the expec-
tation of flying out for greener pas-
tures,” Mr Obengo says.

Adiplomain nursing is also seen as
more affordable, at Sh205,000 a year,
compared to a university degree, and
with high prospects of getting a job.

“About 90 percent of the appli-
cants who book actually show up,”
Mr Obengo adds.

Yet despite the huge demand, the
colleges cannot admit more students
and quickly build more classes.

“We have what we call a Master
Rotation Plan,” Mr Obengo explains.
“It ensures that whenever we take
students out to county hospitals for
clinical experience, the numbers
are balanced with the opportunities
available. You don't want 80 students
crowding one hospital ward. So we dis-
tribute them fairly and scientifically,
to guarantee optimum training and
supervision.”

‘For many, there’s also the
expectation of flying out for
greener pastures.’

ik

It’s a system designed to ensure
that, despite the overwhelming inter-
2st, every student gets more than just
a certificate; they get the hands-on ex-
perience that will make them compe-
tent, confident and globally compet-
itive nurses.

At AIC Kijabe College of Health Sci-
ences, the story is the same. Dr Peris
Kariuki, the college principal, con-
firms what many in the industry have
been observing: “Yes, we have seen
a noticeable increase in the number
of students applying for ourgnursin

Sl

Globally, nurses are in short supply,
and many countries are actively re-
cruiting from developing nations like
Kenya. For voung graduates, overseas
opportunities have never felt closer.

“The higher demand for nurses
overseas, coupled with the growing
presence of agencies that facilitate
migration for nursing graduates, has
greatly influenced applications,” she
explains.

Even with the heightened interest,
the institution maintains firm admis-
sion standards. The diploma in nurs-
ing at Kijabe runs for three years, with
each semester costing Sh56,000. Stu-
dents must haveatleastaCin KCSE, a
C orabove in either English or Kiswa-
hili, and at least a C- in Mathematics
or Chemistry. These requirements, she
notes, have remained consistent over
time and are aligned with the stan-
dards set by regulators.

But what has changed is the pres-
sure on admissions. Like other top
nursing colleges in Kenya, AIC Kijabe
College of Health Sciences is already
fully booked until September 2026.
Each year, hundreds of hopefuls apply,
but only alimited number are taken in.

“For many years, our maximum
intake was 30 students per class,” says
Dr Kariuki. “However, after the addi-
tion of more classrooms, we will in-
crease our capacity to 40 per class
beginning with the September 2025
intake.”

This growth is a result of the col-
lege’s attempts to adjust to the high
number of students enrolling for the
course while maintaining quality con-

trol, as well as the rising demand.

“Our class sizes are dictated by the
resources available and adjusted ac-
cordingly to meet demand. We are
committed to maintaining quality and
are not driven by numbers,” she adds.

At Nairobi Hospital, they no longer
advertise; classes are always full.

“Forthe last four vears, we haven't
advertised for our Kenya Registered
Nursing programme. The classes are
always full. We even have a waiting
list,” says Dr Margaret Sirima, prin-
cipal at The Nairobi Hospital Cicely
McDonell College of Health Sciences.

That list is not short. By October
last year, applications had already cov-
ered intakes for 2025 and 2026. OQut of
more than 300 eager candidates, only
170 made the shortlist.

Yet the college only admits 40 stu-
dents per class, with two intakes a
year, just 80 students in total.

“Sometimes students wait between
one and a halfto two years before they
can get in,” she says. Already, alloca-
tions stretch as far as 2028.

The financial commitment is also
hefty. Adiploma in nursing costs Sh221
000 per year. Still, applications keep
flooding in, even from students who
already qualify for university degrees.

“We've had students with Bsand C+
averages who choose to join our diplo-
ma classes instead of pursuing other
courses,” she says. “For many, it's
about strategy. In three years, they're
done and earning, and can later up-
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grade to a degree in just two to two-
and-a-half years on a part-time basis.”
So what is driving this overwhelm-
ing demand? Dr Sirima points to a
global shift. Around the world, es-
pecially in developed countries, the
nursing shortage has grown acute.
“It’s partly because of the ageing
populations and also what happened
post-Covid,” she says. "Many health-
care workers succumbed, others left
practice, and many more suffered
burnout. Countries such as Germa-
ny, Japan, and Austria are now look-

ing to Kenya and other developing na-
tions to fill the gap.”

Some of these countries have gone
as far as offering language training and
fast-track recruitment, often hiring
within ayear of graduation. For young
Kenyans, the appeal of such opportu-
nities is obvious.

Still, the path to nursing is tightly
regulated. The college admits students
under guidelines set by the Nursing
Council of Kenya, which requires a
minimum grade of C. Despite that
baseline, Dr Sirima observes, many
of their students exceed it and not just
from Kenya.

“We even have applicants from
countries like Nigeria and Rwanda,”
she adds.

The college maintains its intake
capacity deliberately. Each lecture
theatre accommodates 40 students

to preserve quality and ensure close
mentorship. “We don’t just teach

theory. When students go out into
the clinical areas, we follow them up.
We even do one-on-one coaching,”
she says.

Beyond the core diploma pro-
gramme, the institution also designs
higher diploma courses that respond
to Kenya's pressing health needs.
These include specialities such as
critical care, trauma and emergency,
oncology, nephrology, perioperative,
and neonatal nursing.

However, enrolment in these ad-
vanced programmes tends to be lower,
not due to lack of interest, but because
of financial constraints. To ease the
burden, the college has partnered with
the Higher Education Loans Board to
offer loans.

Private universities

Private universities, too, are now re-
porting a sharp rise in applications
forthe Bachelor of Science in Nursing
{direct Entry, four-yvear programme).
At Aga Khan University’'s School of
Nursing and Midwifery, Dr Isabel
Kambo, the Associate Dean at the Aga
Khan University School of Nursing
and Midwifery, says the applications
are rising steadily.

“Traditionally, the increase in
nursing applications was more visible
in public universities,” she explains.
“But now we're seeing the same trend
in private universities, including ours.
The demand is undeniable.”

Sowhat is fuelling this appetite for
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Dr Kambo points out that global
healthcare needs have increased due
to the widespread ageing population,
the increase in chronic diseases, and
health workforce shortages. This has
created a hunger for nurses, not just
inwealthy nations but also in low- and
middle-income countries.

“It’s no secret that middle- and
high-income countries offer better pay
and easier visa pathways for nurses,”
she says, “For many, nursing is a sure
ticket to a livelihood abroad. It's a
profession that assures stability and
opens doors.”

Kenya's public sector remains the
biggest employer of nurses, but lim-
ited budget allocations mean only a
few can be absorbed at any given time,

Even when opportunities exist,
challenges persist. “Many nurses
go months without a salary in some
ies, and overall pay is still lower
compared to wealthier countries,” Dr
Kambo explains.

The profession remains one of the
most reliable paths to employment.
“Nursing guarantees a steady job com-
pared to many other professions,” she
adds. "The real issue is distribution, as
more nurses prefer to work in urban
centres and towns rather than in rural
Or remote areas.”

At the institution, the entry bar is
set by the Nursing Council of Kenva.
Students must have at least a C+ in
their KCSE results, costing Sh200,000
per semester, with two semesters in
a year.

With the rising numbers, the uni-
versity ensures quality isn't diluted
through leaning on partnerships.

“The demand for clinical place-
ment opportunities is intense, but
we plan ahead of time,” she says. “We
collaborate with approved institutions
to secure spaces, and we ensure each
student has faculty or preceptor sup-
port, especially in areas where hospi-
tals are understaffed or patient num-
bers are overwhelming.”

At the Kenya Medical Training Col-
lege (KMTC), which is the country's
main training hub for nurses, a stag-
gering 56,516 students applied for ad-
mission. Yet, due to limited capacity,

‘Nursing guarantees a steady
job compared to many other

professions.’

only 19,653 were successfully placed,
leaving more than 36,000 applicants
unplaced. The approved capacity for
KMTC programmes stands at just
17,172 slots, far below the number of
applicants.

Mr Obengo notes it's not just aver-
age students applying. “We are seeing
young people with A and B grades who
could easily pursue law, engineering,
or even medicine, choosing nursing
diplomas instead.”

Some even go as far as leaving pres-
tigious university courses mid-way to
join nursing colleges.

“ Others travel abroad, and once
they get there, they drop whatever
career they were pursuing to study
nursing because the pay overseasis far
better than in Kenya,” he says.

A 19-year-old Lavender Bartai is
among those who have faced disap-
pointment for failure to secure a place
at KMTC.

“The slots were full. I was crushed,”
she says. “At first, I believed that with
my good general grade, I would auto-
matically get a slot at the university.
But after many failed trials, I realised
my nursing career had been shut out
for now.”

Lavender made adecision to pursue
adegree in Education at Maseno Uni-
versity. “At first, it wasn't easy to let go
of nursing,” she admits,

Like Lavender, Stephanie Chep-
kirui, 19, the dream had always been
clear: nursing. Her motivation was
deeply personal. But as the univer-
sity placement results came in, she
didn't get in. “I felt disappointed. You
put in so much effort, and when you
fall short, it stings.”

Unscrupulous business
However, Mr Obengo warns that the
high demand has opened the gate for
unscrupulous business.

“That’s why, as a council, we once
proposed mapping colleges geo-
graphically so that we don’t oversat-
urate one area with nursing schools,
while others remain underserved. It's
about balance, and most important-
ly, about ensuring we produce quali-
ty over quantity.”

He cautions that Kenya must
remain vigilant.

“We have to take care of the labour
market so that nursing colleges don’t
just operate for the sake of business.
There's demand, yes, but if we don't
safeguard quality, we will produce
graduates who can't serve effective-
ly, either here at home or overseas.”
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Aid may be shrinking,
but with fair pricing and
smarter investment, the
continent can finance its
own future on its terms

On March 17 this year, a Reuters alert
caught my attention. Sarasin, an insti-
tutional investor representing more
than 600 backers, had decided to sell
its stake in Equinor, the Norwegian
energy giant. The reason given was
simple: frustration with the compa-
ny’s slow transition to green energy.

I remember asking myself whether
thiswas premature. Did the investors
truly have all the information they
needed to make such a weighty deci-
sion? After all, Equinor is at the centre
of Africa’s largest single foreign direct
investment project, a $42 billion lig-
uefied natural gas development off
Tanzania's coast in Lindi.

The project has faced delays, but
the Tanzanian government remains
committed to completing the paper-
work and commissioning produc-
tion. From our operations in Tanza-
nia, [ knew the project was very much

alive and that the administration was
determined to see it through. That
raised a bigger question: had the in-

vestors been swayed by incomplete

or distorted information?

This incident was not just about
climate concerns versus fossil fuel
realities. It was a story about percep-
tion, and how flawed narratives can
influence billion-dollar decisions
with enormous consequences for
citizens, investors and governments.

Contrary to common belief, Africa
is not the riskiest region in the world
for infrastructure investment. A 14-
year study by Moody’s Analytics cov-
ering more than 8,000 project finance
loans between 1983 and 2018 revealed
that Africa had the lowest default rate
on infrastructure investments world-
wide, at just 5.5 percent.

When Moody’'s updated its analy-
sis in 2020, the picture became even
clearer: Africa's default rate had
dropped to 1.9 percent. By compar-

Financing Africa’s
future means fixing
risk misperception

ison, Eastern Europe stood at 12.4
percent, Latin America at 10.1 per-
cent, North America at 6.6 percent
and both Asia agad Westesy Europe

-
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Put simply, African projects are
repaid more reliably than many
global investors assume. And yet, de-
spite this track record, African coun-
tries face borrowing costs that often
exceed 10 percent, while high-income
nations borrow at just 2 to 3 percent.
This mismatch creates what can be
called a perception premium.

African borrowers are punished
twice: once at sovereign level, and
again at private sector level where
firms peg their financing costs to sov-
ereign benchmarks. Entrepreneursin
some markets end up payving interest
rates as high as 18 percent, compared
to 4 percent in wealthier economies.

This distortion feeds a negative
cycle. High borrowing costs suppress
investment, which in turn weakens

_contract transparency, and build in-
“stltutional capacity. Investors must

economies. Weaker economies strug-
gle to meet obligations, which deep-
ens the perception of risk. The cycle
repeats itself, locking countries into
a trap of high costs, shrinking fiscal
space and stalled development.

The impact is not abstract. It trans-
lates directly intothe lives of citizens.
When sovereign borrowing costs are
inflated, governments have less to
spend on schools, hospitals, and in-
frastructure.

Crucially, African governments
must strengthen governance, enforce

also refresh their models with real
performance data rather than out-
dated narratives.

Aild may be shrinking, but with
fair pricing, smarter investment and
the AfCFTA's financing innovations,
Africa can finance its own future, and
do so on its own terms.

Governments must move with ur-
gency, investors must look beyond
the noise, and development finance
institutions must play their catalyt-
ic role. Fixing risk misperception is
not about lowering borrowing costs.
It is about unlocking Africa’s poten-
tial to grow, compete and thrive on
the global stage.

The writer is the CEQ of P&L Consulting
Group
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LAST WORD.

“In order to succeed. We
must first believe that we
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YESTERDAY’S SOLUTION
TIMES CROSSWORD & 276

ACROSS

1 Beguestinawill{g)

T Bumptious(6)

8 Encroach(on)(8)

10 Radioactive element {7)
| 11 Variety of coffee (7)

12 Plant of wet ground (5)
14 Oneness (5)

15 Coammon plant (5)

| 19 Visual symbolism (T)
| 20 Evening service (7)
22 Weird quality (8)

23 Pear-shaped fruit (&)

24 Division between nostrils (6)

4

DOWN TIMES CROSSWORD 8,277
Deadly (&) ; 5 5
ll-defined category (4,4)

Fault-finding (8)
Move hastily (4)
Euphorbia (6)
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Fix: regulate (9)

12 Seeker after luxury (8)

13 Respectful (8)

16 Expressing regret (G)

17 Lying down (8)

18 Mineral in plaster of Paris (6)
21 Wind instrument (4)

Like viclins and tennisrackets (6)

T

14

21

22

20
23




