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US fraudster, Kibaki ally ge

nod for Sh106bn State deal

® American investor was charged with Sh936m fraud ® Murage co-owns firm set to build Lamu water plant

INFRASTRUCTURE
DOMINIC
OMONDI

A company associated with a former
aide to President Mwai Kibakiand an
American investor charged with de-
frauding US citizens of Shl billion in
a fake Kenvyan project has received
initial approval from the Treasury for
another 5h106 billion water contract
in Lamu under an Adani-type deal.

The Treasury's Directorate of Pub-
lic-Private Partnerships (PPP) has
offered Rasli Bahari the nod to pro-
ceed with contract negotiations for
the water desalination plant in the
coastal town.

The firm is owned by Verley Lee

“Rocky” Sembritzky and Stanley
Murage, who served in President Ki-
baki's inner circle as an advisor on
policy and programmes.

The project, a privately initiated

proposal (PiP), just like the aborted
energy and airport projects by Indian
billionaire Gautam Adani, was ap-
proved in December 2023 to proceed
to the development stage.

Official records indicate that Mr
Murage, via Prime Investments Lim-
ited, has a 64.5 percent stake in Rasli
Bahari, with Mr Sembritzky taking
32.2 percent ownership.

The US markets regulatorin ——
2020 filed charges against Mr 2 |

Treasuryto
sell 65 percent
stakein Kenya
Pipeline IPO

The Treasury will sell a stake of up to
65 percent in Kenva Pipeline Compa-
ny (KPC) via an initial public offer-
ing (IPO) on the Nairobi Securities Ex-
change (NSE) in the race to raise Sh149
billion from the privatisation of State
enterprises.

Treasury Cabinet Secretary John
Mbadi yesterday informed the Nation-
al Assembly’s Finance and Planning
Committee that the State intends to
retain a 35 percent stake in KPC.

The Cabinet on Tuesday approved
the sale of the KPC stake.

Aside from Safaricom, the petro-
leum products transporter is
the only big-ticket firm that

EABL raises
dividend on
Sh12bn profit

EABL Group CEO Jane Karuku makes her remarks during the announce-
ment of the company's full-yvear financial results in Nairobi yvesterday. The
company has raised dividend for the third year running after net profit for
the trading period ended June 2025 grew 12.2 percent to Sh12.19 billion. See

related story on page 6.
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US tariff deadline
looms over Kenya as
Trump stands firm

Kenya is staring at a 10 percent
tariff on exports to the US
from August 1 as it waits for
Washington to respond to its

appeal for a review.
*» ECONOMY P.O4

Acorn posts 32pc
profit growth from
hostels property

Property developer Acorn
Holdings has reported a 32.2
percent growth in combined
net profit on its two real estate
investment trusts (Reits).
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US fraudster, Kibaki ally
get nod for Sh106bn
State deal

Cont. from p1

<— | Sembritzky, who defrauded

American investors $7.2 million
{Sh936 million) for a fake desalination
project in Kenvya.

He collected money from unsus-
pecting Americans and instead used
part of the money to buy luxury cars,
jewellry, and watches and a condo-
minium for his then-wife worth $2
million (Sh257.86 million).

Only $650,000 (Sh8.3 million) of
the investor funds were channelled
to the Kenyan project, raising ques-
tions on the quality of shareholder
due diligence reports done by the PPP
directorate.

In a fresh twist, Rasli Bahari yes-
terday indicated that Mr Sembritz-
ky died in October 2022 without of-
fering proof. But the firm is vet to file
the death report with the register of
companies as the law demands, with
latest filings sourced by the Business
Daily indicating that Mr Sembritzky
remains a shareholder.

The law requires that when a
shareholder dies, their shares must
automatically be transferred to their
estate, regardless of whether or not
they left a will, says Bernard Kiragu,
acorporate lawyer and the managing
partner at Scribe Services Registrars
Limited, a corporate governance con-
sultancy firm.

This means that the name on the
CR-12—official document showing
companies current directors and
shareholders—should have read "The
Estate of Verley Lee "Rocky”™ Sem-
britzky.'

However, this was not the case
when the Business Daily accessed
the CR-12 on July 29, 2025.

"You see, a dead person cannot
sign the share transfer certificate,”
said Mr Kiragu.

The Sh106 billion desalination
plant will remove salts and other min-
erals from the Indian Ocean water,
making it suitable for human con-
sumption, irrigation, or industrial
uses

“In April 2025, the project was ap-
proved to progress to contract nego-
tiations,” said the PPP Directorate on
“Projects Progress and Status Report”
dated July 10, 2025.

Rasli Bahari yvesterday distanced
itself from Mr Sembritzky, saying his
death cut links with the firm.

“The business is owned by Prime
Investments Limited, a company as-
sociated with Dr. Stanley Murage,
Rocky, and other shareholders. For
Rocky's shares, there is a process to
transfer them,” said David Kinyua,
managing director of Rasli Bahari
Kenya, in an email response to the
Business Daily.

The company said they are
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stuck with Mr Sembritzky’s Ehat’ES )
because they have not vet IELehﬂéﬁ
word from the administrator of his
estate on the treatment of the stake.

Rasli Bahari said it was in the
middle of fundraising that will alter
its shareholding, with the Develop-
ment Finance Institution (DFI) ex-
pected to take a 30 percent stake.

“Together with new investors we
are negotiating with, we should reach
30 percent of the total investments,
which is expected to be between 500
and 600 million USD (Sh&4.7 billion).
This investment will be over the next
30 months,” said Mr Kinyua.

“In terms of money, the sharehold-
ers have already spent approximate-
Iy 20 million dollars (Sh2.59 billion)
on the project.”

Between the time of Mr Sembritz-
ky’s alleged death in October 2022
and when the firm signed the deal
with the PPP directorate to build the
plant, the law required that the share-
holding structure be updated to re-
flect his death.

The American, who once claimed
in a Facebook postthat he wassentto
Kenvya by God, collected $7.2 million
{Sh930 million) from US citizens to
build an eco-friendly water desalina-
tion plant in Kenya, promising “out-
standing returns to investors.”

However, he went on to splurge
the money on luxury cars, jewellery,
watches, and paying off his credit
card, said the US capital markets reg-
ulator.

He also bought his then-wife a §2
million (Sh257.86 million) condomini-
um, with only $650,000 (Sh8.3 mil-
lion) of the investor funds being chan-
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“Sembritzky misled investors
about how he intended to use their
money and whether the process
worked,” said the SEC in its filing.
He was later ordered to pay $6.6 mil-
lion in penalties, including prejudg-
ment interest.

Five years later, a company that
Mr Murage co-owns with Sembritzky,
popularly known as "Rocky,” is close
to securing full government approv-
alto construct a large-scale desalina-
tion plant at the coastal town under
the same model.

“The matter went all the way to
the SEC, which made a ruling and
Rocky agreed to pay back the money
and if not fully paid back, to surren-
der some of his shares to pay for it,”
said Mr Kinyua.

Rasli Bahari plans to supply
120,000 cubic metres of clean water
per day to Lamu Town and surround-
ing areas, and also extract and sell
minerals recovered during the pro-
cess.

In his defence, Mr Sembritzky
claimed his personal use of investor
funds was part of a projected $15 mil-
lion (Sh1.94 billion) Intellectual Prop-
erty License Payment listed in the pri-
vate placement offer.

The SEC said the memorandum
did not disclose that all or any por-
tion of this payment would go to Mr
Sembritzky.

Kenva is betting on PPPs to fi-
nance the construction of highways
and other infrastructure after public
debt ballooned.
= dakure@ke.nationmedia.com

Treasury to sell 65pc
stake in Kenya Pipeline
Company cash call
Cont. from p1

<— | could help the State meet its

target of raising billions of shil-
lings in a fiscal vear when the Treasury
avoided new taxes in the Finance Bill.

The Treasury has also announced
plansto sell amega stake in Safaricom
before June next year.

The two deals promise to be the
largest transactions in the region
as global private equity firms prowl
Africa for telecoms and energy sector
deals, due to their predictable reve-
nues and steady cash flows, which can
then be used to service the debt taken
on to buy the companies.

Inthe KPCIPO, the State has made
a formal invitation to Ugandan inves-
tors for a stake in the firm, seeking to
widen ownership in the region.

“Although it is profit-making, the
government getsjust about Shi billion
or 5h4 billion annually as dividends.
I am sure that if we privatise KPC and
retain just a 35 percent stake of own-
ership, we could make up to four or
five times more out of that entity,” Mr
Mbadi told the committee.

“KPC is making revenues of over
"Shﬁ]‘hllllnn and profits of just about
Sh7 billion. Currently, the government
only gets so much because of the ex-
penses incurred in running the busi-
ness. If the profit goes up four times,
we could even get more with just a 35
percent stake.”

KPC’s net profit increased to Sh6.87
billion in the year to June last vear, up
from Sh4.49 billion in the same period
a year earlier, reflecting a 53 percent
jump. Its assets stood at Sh120.7 bil-
lion.

This makes KPC the most asset-rich
and profitable firm among Kenvya's
State corporations, a key magnet for
investors seeking holdings beyond
banks, Safaricom, East Africa Brew-
eries Limited (EABL) and BAT Kenya
at the NSE.

KEPC seeks to be the key gateway
to feed land-locked growing econo-
mies of Rwanda, Uganda and the DRC,
which rely on Kenva's Mombasa port
for fuel imports.

Its existing pipeline runs from
Mombasa to Nairobi, and onwards to
the town of Nakuru, and then forks to
two other towns in the western region
-- Eldoret and Kisumu.

Many of the products have to be
trucked to countries in the region,
which is slow and unreliable owing
to the breakdown of trucks and dam-
aged roads.

“We have even asked Uganda to
come in and invest because by them
investing, there is some assurance we
will be getting, because Tanzania is
also competing with Kenya to access
that market. If Uganda has a stake
here, it will be very easy to access the

Treasury Cabinet Secretary John Mbadi.
DENMLS OMSONGO

larger market,” Mr Mbadi said.

Kenya has been seeking new sourc-
es of funding since deadly nationwide
protests last year forced it to pursue
austerity measures and scrap planned
tax hikes worth more than Sh346 bil-
lion.

The State has been short of entities
deemed ripe for privatisation, as the
bulk of them are struggling after years
of loss-making and mismanagement.

The proceeds from the sale of
stakes will back the Sh3.32 trillion
revenues from taxes and ministerial
levies for funding the total expendi-
ture at about Sh4.29 trillion.

Initially, the State had selected 11
firms, including KPC, Kenyatta Inter-
national Convention Centre (KICC)
and New KCC, from among more than
35 companies that are slated for sale
to partially help the government raise
revenue in the face of growing debt re-
payments.

The Treasury retained a 34.9 per-
cent stake in Safaricom worth Sh383.9
billion after selling a 25 percent stake
to investors via an IPQ in 2008,

The Safaricom stake could take the
form of a secondary IPO or an auction
to a high-net-worth investor for a block
sale.

A second offer occurs when an in-
vestor sells its shares to the public on
the secondary market after the first
offer, with proceeds going directly to
the pockets of the investor.

The sale of five to 10 percent of the
government's stake in the telecoms
operator would, for instance, yield be-
tween Sh34.5 billion and Sh109 billion
at the prevailing share price of Sh274

Analysts have favoured an off-mar-
ket transaction if the government is to
unlock the maximum possible return
from the planned divestiture.

This involves sales to high-net-
worth investors like private equity
funds that offer a premium to the
market price.
= jJamboko@ke.nationmedia.com
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Sasini Plc managing director
on the company’s vision
around harnessing carbon
credits

INTERVIEW
JULIANS AMBOKO

Sasini Plc has released its 2024 Sus-
tainability Report at atime whenthe
country has unveiled its roadmap
for mandatory sustainability disclo-
sures in line with the new global fi-
nancial standards, IFRS S1and 52. The
Group’s Managing Director, Martin
Ochien'g, speakstothe Business Daily
on the company’s plans around har-
nessing carbon credits in view of the
newly launched National Carbon Reg-
istry, solarising the business opera-
tions and continental mergers and
acquisitions to scale the business to
a continental footprint.

Whereas Sasini Plc has been re-
leasing Sustainability Reports for
a decade now, this is the first that
is being released at a time when
Kenya has a roadmap towards
mandatory integrated reporting,
in line with IFRS §1 and S2 which
are designed to mainstream and
standardise ESG reporting across
the globe. How has this impacted
your Sustainability Report?

Frankly it is not entirely new to us as
a company, Sasini Plc’s sustainabili-
ty reporting has so far been guided by
the Global Reporting Initiative (GRI)
and we have always used GRI13 which
isspecifictoagribusinesses. Stillon a
standardised reporting perspective,
we have also been aligning our report-
ing with Science Based Targets Initia-
tives and all this has enabled usto be
very focused in our sustainability re-
porting and also allowed us to have
comparability from a global reporting
perspective. The 51 and 52 roadmap
in Kenya which targets mandatory
disclosures starting 2027/28 will now
help us to standardise locally because
first of all, entities will not be able to
report on matters that are not audited,
50 it cleans up for green washing. So,
we are looking forward to have much
better sustainability reporting locally.

Sasini Plcis one company that has
been very aggressive on solarisa-
tion and the wider greening of

‘We have started measuring the company’s
carbon sequestration and what we are seeing
is really encouraging.

its energy consumption. What
does this mean for vour compa-
ny's bottom-line from a savings
standpoint and just how much
would you like to scale this?

Solarisation for us has been two-fold.

The first is that it is part of our com-
mitment to the green transition as we
free the grid for use by others, who
may encounter challengesin takingup
greener solutions even though Kenya's
grid is more than 90.0 percent green
tostart with. The second was to move
to a better and more reliable source of
power for our operations especially
given the cost management and effi-
ciencies it was allowing us. When we
commissioned it in 2023 it was still
Very expensive.

The phase of the project we have
now done is the 1.3Mw solar power
generation station in our tea business
accounts for about 30.0 percent of our
requirement. There's a second phase
that we are now working on which en-
tails storage of solar power because
currently we just capture it and use
during the day. So, we will now be able
to store it and use when there will be
no power from the grid. This will allow
us to extend solarisation to the coffee,
macadamia and avocado businesses
with the aim being that by 2026, 30.0
percent of the entire organisation's
energy needs will be meet through
solar.
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Considering the vast tea, coffee,
avocado and macadamia estates
the company has, plus the trees it
is planting, has the harnessing of
an opportunity through carbon
credits ever topped your thinking
as management? Do you ever con-
sider deployingthis in tappinginto
sustainability linked financing?
We started a very deliberate jour-
ney around carbon sequestration
in 2019 and it was because we knew
that through the crops that we grow
and trees that we plant, our seques-
tration efforts when measured would
be huge and we might end up in a po-
sition where we are positive and there-
fore have carbon credits and potential-
Iy could sell them.

But to be clear. we have never done
this for commercial gain. We have
in excess of 4.5 million seeds plant-
ed across our four crops (tea, coffee,
macadamia and avocado) and anoth-
er 1.5 million trees planted so far. We
have started measuring the compa-
ny's carbon sequestration and what
we are seeing is really encouraging. We
didn't capture that in this Sustainabil-
ity Report because we don't have a full
year perspective of the measurements,
yet. In the next report, however, this
will be reported and we will look at
that and what opportunities it pres-
ents. What is important at this point
is that we are tracking every emission.

Sasini Plc has indicated that it is
scouting across the continent for
strategic acquisitions and/orjoint
ventures to propel its business to
a continental footprint. How far
are youwith this plan forinorganic
growth and how soon canwe expect
to see adeal being consummated?
Our mission is to be the biggest ag-
ricultural business in the continent
and part of this growth will be expand-
ing our geography bevond Kenva, be-
cause currently all our four crops are
grown here in kKenya. So, we are look-
ing for opportunities as far as West
and Southern Africa. We have already
looked at some opportunities. We have
had three very good opportunities on
the table and recently said bye to one
because there was disconnect at some
stage on values. We came very close
toclosing one in our tea business last
year. Currently there are a couple on
the table and we expect that in the next
One yedar

= Jamboko@ke.nationmeadia.com
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Last call

US tariff deadline looms over
Kenya as Trump stands firm

Country bracing for a 10pc
tax on salesto America as
appeal for review yet to get
any official response

TRADE
CONSTANT
MUNDA

Kenya is staring at a 10 percent tariff
on exports to the United States from
August 1 as it waits for Washington
to respond to its appeal for a review,
Cabinet Secretary for Investments,
Trade and Industry Lee Kinyanjui
said Wednesday.

President Donald Trump has in-
dicated that the Friday deadline for
enforcement of the reciprocal tariffs
will not be extended.

"The August first deadline is
the August first deadline - it stands
strong, and will not be extended. A
big day for America!ll" the US leader
wrote in capital letters in a post
on Truth Social — which he owns
through Trump Media & Technolo-
gy Group (TMTG).

Mr Trump, on April 2, invoked the
International Emergency Econom-
ic Powers Act (IEEPA) to impose a
10 percent baseline tariff on all US
trading partners' tariffs in a bid to
address "absence of reciprocity in
our bilateral trade relationships”.

Washington, however, paused
enforcement of the tariffs initial-
ly for 90 days from April 10, which
lapsed in July before being extend-
ed to August 1.

Mr Trump’s post on Wednesday
appeared to go against his pledge
in July that the August 1 deadline
would be “firm, but not 100 percent
firm”.

Washington has since inked tariff
deals with most of its Key trade part-
ners, including the 27-member Eu-
ropean Union, the UK, and Japan.

Kenvya is among countries that
were slapped with the lowest tax
of 10 percent in the protectionist
tariff changes, which largely tar-
geted countries that run a large
goods trade surplus with the US,
the world’s largest economy.

Kenya's Trade Minister said Nai-
robi was keen on pursuing a deal
with Washington, which will see a
return to “normalcy” in tariffs on
exports to America.

“Our wish is that there will be nor-
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Trade and Industry Cabinet Secretary
Lee Kinyanjui in Nairobi on May 28,
2025, BONFACE BOGITA

malcy, but the call will come from
the Americans,” Mr Kinvanjui told
the Business Daily. "However, 10 per-
cent is the lowest anyone has gotten,
and so there is no cause for alarm
whatsoever.”

Kenvya largely exports textiles and
macadamia nuts to the US at zero
tariff and no restrictions on quan-
tities under the Growth and Oppor-
tunity Act (Agoa).

President Trump'’s insistence on
reciprocal tariff policies in trade ne-
gotiations has raised anxiety among
beneficiaries of the tax- and quo-
ta-free Agoa deal over its renewal
upon expiry in September.

The Agoa treaty, initiated under
the Bill Clinton administration in
2000 to integrate sub-Saharan Africa
into global trade and wean it off for-
eign aid, was initially intended to
last for 15 years before being extend-
ed for a further 10 years in June 2015,

“We are pushing for zero percent
tariff, but 10 percent in comparison

SOURCEMNBES

to our competitors would still be a
slight advantage to us. The most im-
portant thing is to continue our ex-
ports to this market because losing
iwwill be a big deal.to k ﬂ}ra‘e_hﬂgahpsq

ISHRG S (@heha Lo C

ment created since Agoa was putin
place,” said Tobias Alando, chief ex-
ecutive officer of Kenya Association
of Manufacturers, the lobby for fac-
tories including those under appar-
el and textiles sector.

“Until the time that Agoa term
ends and a new tariff is set — and
in this case 10 percent or any other
rate which will be arrived at— we
expect the zero tariff on Kenya ex-
ports to continue, We are optimis-
tic that the conversation between
Kenya government and the US will
yield a good deal” he added.

Kenyan firms in apparel exports
tothe US are yet to start making ad-
justments in line with tariff chang-
esinthe US pending the conclusion
of talks between Nairobi and Wash-
ington and expiry of the Agoa deal
on September 30.

“We are waiting for outcome of
the ongoing negotiations,” said Jas-
winder Bedi, a leading textiles and
garment manufacturer in sub-Sa-
haran Africa through Bedi Invest-
ments in Kenyva and Fine Spinners
in Uganda.

Mr Trump’s tariffs will, however,
see Kenyan goods entering the US,
such as apparel, slapped with a 10
percent tariff.

Kinyanjui said Kenya will likely
be a priority when the US starts ne-
gotiations with African countries.
The tariff talks, he said, currently
covered countries with huge trade
surpluses with the US.

= cmunda@ke.nationmedia.com
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KPLC hits 10 million
customers as peak
demand at new record

John Mutua

Kenya Power's customer base has
crossed 10 million in what looks set
to drive electricity sales amid rising
demand, which hit a new peak of
2,362.28 megawatts (MW) on Wednes-
day.

The state-owned electricity dis-
tributor disclosed that it added
401,848 new clients in the yearended
June 2025, bringing its client base to
10,06 million, which coupled with the
surge in demand will pile pressure
on the utility to ensure stable supply.

Increased customers and rising
demand of electricity will drive sales
of Kenya Power and boost its bottom
line but, at the same time, heighten
focus on the utility given that is in-
creasingly relying on imports toavoid
forced blackouts.

_“We expect the momentum to con-

ty projects across the country,” Kenya
Power chief executive Joseph Siror
said on Wednesday. The rise in cus-
tomers and rising demand is set to
reflect when the firm discloses its
financial performance for the year
ended June 2025. Kenyva Power made
a net profit of Sh30.08 billion in the
year to June 2024 when it benefited
fromthe strengthening of the shilling.
The stronger local currency had the
impact of easing its debt load since
the company has billions of shillings
in foreign debt. Kenya facesthinning

reserve margins with the situation be-
coming dire in the wake of the spike
in demand. Reserve margin —extra
generation capacity available above
demand— has shrunk to below four
percent against the range of 15-35 per-
cent recommended internationally.

Mr Siror added that electricity
demand has jumped by 46MW since
February this year in what increas-
es the pressure on Kenya Fower to
ensure reliable supplies despite a
freeze on new power purchase agree-
ments.

Kenya Power is currently barred
from signing new electricity purchase
deals, a freeze that has forced the firm
to rely on Ethiopia, Uganda and now
Tanzania to avoid rationing.

The electricity distributor is cur-
rently in talks with Ethiopia Electric
Power (EEP) to import an additional
SOMW-100MW that will be used when
demand peaks inthe evening to avert
forced blackouts.

The discussions between Kenya
Power and EEP started in April this
vear and are yet to be concluded even
as Mr Siror remained optimistic of
getting the additional hyvdropower
from Ethiopia.

The extra electricity will be on
top of the 200MW that the country
has been importing from the Horn of
Africa country since November 2022
under a deal that runs to 2047,

- jmutua@ke.nationmedia.com

Real estate.

CRA on the spot for Sh21
million unutilised rent

Peter Mburu

The Commission on Revenue Allo-
cation (CRA) has been exposed for
paying Sh21.4 million rent to Prism
Towers, when the three floors it leased
from the developer stayed idle for six
months,

CRA paid full year rent for three
floors of Prism Towers covering July
2023 to June 2024, but new details show
that Sh21.4 million of the amount went
to waste, since the commission took
until mid-December 2023 to award the
contract for office partitioning.

In a new report, Auditor-Gener-

al Nancy Gathungu said that over
the year to June 2024, 21.6 percent of

CRA's total spending on rent was on
the three floors at Prism Towers.

CRA entered into alease agreement
with Prism Towers on July 1, 2023 and
paid for the full year’s rent, the audit
shows. The Sh21.4 million was part of
the Sh99,2 million the commission
spent on rent for the full year.

The commission, however, entered
intoa contract with a company toun-
dertake office partitioning and refur-
bishments, though it was paying rent
for the six months the space was idle.
= pmburu@ke.nationmedia.com
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Financials.

EABL raises dividend as profit grows to Sh12bn

Pattrick Alushula

East African Breweries PLC (EABL)
has raised dividend for the third vear
running after net profit for the trad-
ing period ended June 2025 grew 12,2
percent to Sh12.19 billion on the back
of increased sales, foreign exchange
gains and lower finance costs.

The firm’s financial results pub-
lished early Thursday showed net
profit rose from the Sh10.87 billion
booked in the prior yvear, helping the
board to propose a final dividend of
Sh5.50 per share.

The final dividend, which will be
paid on or about October 28 to share-
holders who will be in the company’s
register as at September 16, will add
to the Sh2.50 interim payout made
last year.

The interim and final payout
amounts to Sh8 per share, marking
the third year running for EABL toin-
crease its distribution to sharehold-
ers. The firm had paid Sh7 in the prior
yvear and Sh5.50 in 2023. The latest
distribution is only surpassed by Shil

East Africa Breweries Limited Group Chairman Martin Oduor-Otieno during the
announcement of the brewer's full-year financial results at the Tusker Brew House

in Mairobi yesterday, WILFRED NYANGARES!

per share made in 2022. "The busi-
ness continued to navigate external
pressures, including proliferation of
illicit alcohol, sustained input cost
inflation and declining consumer

able income,” EABL said in a com-
mentary accompanying the finan-
cial results,

The Sh8 per share dividend means

_BABL investors will regeive 8h6.33 bil-

“The business
continued to
navigate external
pressures, including
proliferation of illicit
alcohol, sustained
input cost inflation
and declining
consumer spending
driven by reduced
disposable income,

East African Brewernies Limited

compared with a distribution of
5h5.54 billion or 50.9 percent of net
earnings in the prior vear.

Net sales for the period under
review grew by 3.75 percent to
5h128.79 billion. However, the com-

_pany was able to achieve double-digit

spending driven by reduced diﬁﬁﬁr “Hion 0ESLE %Eﬁ.t;;ﬁfé& H;E*hhﬁflmﬁt %ﬁ)ﬁfﬂl innet profit thanks to a foreign

exchange gain of Sh313 million which
reversed a currency loss of 5h3.9 bil-
lion a year earlier.

Debt service costs also declined
27.9 percent or Sh2.27 billion to Sh5.85
billion. EABL noted that the foreign
exchange gain came on the back of
Kenya shilling appreciating against
major currencies, reversing the depre-
ciation experienced in the prior year.

The drop in finance costs was
driven by a decline in interest rates
and a reduction in the brewer’s bor-
rowings by Sh6.4 billion or 14.8 per-
cent to Sh36.88 billion.

EABL's financial results announce-
ment comes a day after the govern-
ment proposed new alcohol control
policies that would ban sales in su-
permarkets, online platforms, restau-
rants, and home deliveries, while rais-
ingthelegal drinking age from 18 to 21.

The draft policy, which has been
met with resistance, also seeks to re-
strict public consumption, tighten
advertising regulations, and limit al-
cohol access to licensed outlets only.
—palushula@ke.nationmedia.com

Auction. |

Affiliate of tycoon’s road construction
firm fails to block KCB from asset sale

Sam Kiplagat

A sister firm of Nyoro Construction
Company has suffered a setback after
the High Court dismissed its case,
which sought to block KCB Bank
Kenya from auctioning its property
over a debt of ShE6l million.

Asphalt Concrete Ltd moved to
court in March seeking to block the
lender from selling its property on
Mombasa Road, which houses its of-
fices and those of Nyoro Construc-
tion Company.

The civil and road construction
material production firm stated that
the exposure limit on the collateral
was Sh400 million and the principal
debtor, Nyoro Construction Company,
had paid mover Sh486 million, thus
discharging the guarantor’s liability.

“That if this sale is allowed to
proceed, the plaintiff (Asphalt Con-
crete Ltd) stands to suffer irreparable
damage due to loss of its real estate
investment, goodwill and irredeem-
able repercussions to its shareholders,
employees, suppliers and other stake-
holders,” the firm had stated in the

KCB is free to auction property owned
by Asphalt Concrete. FILE

application. However, Justice Aleem
Visram, who had initially issued a
temporary order stopping Phillips
International Auctioneers from dis-
posing of the property, lifted the
order and dismissed the case, saying
it was res judicata (had been decid-
ed before).

The lender advanced several loans
amounting to Shi.5 billion to Nyoro
Construction Company and used sev-
eral properties, including the contest-
ed one, as security. In the application,

Asphalt Concrete Ltd stated that the
government had admitted to owing
Nyoro Construction Company a total
of Shl.5 billion for completed projects.

“The auction will cause the com-
pany to suffer as the properties sold
house its operational offices, which
it shares with Nyoro Construction
Company Ltd,” Mr Dickson Wahome
Njoroge, adirector of the firm, said in
an affidavit.

He said the firm has been in ex-
istence for over 40 years, undertak-
ing various road projects across the
COuUntry.

KCB had opposed the application,
saying the court had already deter-
mined the case in previous proceed-
ings and had the right to sell the prop-
erties,

“The plaintiff’s efforts to impede
the realisation of the applicant’s secu-
rity have severely prejudiced the ap-
plicant (KCB),” the lender submitted.

The construction company owned
by businessman Josiah Njoroge Njug-
una has lost an earlier bid to stop KCB
Bank from auctioning its assets.
= skiplagat@ke.nationmedia.com

Court. |

Kenya Railways ordered to
vacate disputed CFS land

Philip Muyanga

Kenya Railways Corporation (KRC)
has been restrained from interfering
with two parcels of disputed land that
presently host operations of a con-
tainer freight station in Mombasa.

Justice Stephen Kibunja issued the
order pending hearing and determi-
nation of a case filed by Boss Freight
Terminals Ltd against KRC and the
Attorney-General. The company ac-
cuses them of deploying a private se-
curity firm and uniformed police offi-
cers who have illegally occupied the
properties.

The judge also ordered KRC to
vacate the premises, remove all its
personnel, agents, police officers, and
security guards, and restore posses-
sion of the properties to Boss Freight
Terminals Ltd.

Justice Kibunja, sitting at the Envi-
ronment and Land Court in Momba-
sa, noted that the actions attributed
to KRC, including interfering with the
CF5'suse and occupation of the prop-
erties, and disrupting its commercial
operations, had not been challenged.

“I find it suffices to show the plain-

tiff (Boss Freight Terminals Ltd) will
likely suffer irreparable loss/injury
unless the injunctive orders are
issued,” said Justice Kibunja in his
July 23 ruling.

He said the defendants had not
demonstrated the value of any bene-
fits KRC might gain from remaining in
possession during the legal proceed-
ings. The court emphasised that KRC,
like all public institutions, must act
lawfully in asserting its rights.

“To act as KRC appears to have
done by forcefully removing the
plaintiff from the properties that it
was registered with since 2014, with-
out a court order, notice, or their con-
currence, flies in the face of the law,
justice, and fairness,” ruled the judge.

KRC opposed the application, ar-
guing that the land is public property.
It claimed that the procedure for ac-
quiring KRC land was not followed in
the transfer of the two parcels.

The Attorney-General also op-
posed the conservatory orders, ar-
guing that political changes in gov-
ernment can justify undoing actions
deemed against the public interest.
= pmuyanga@ke.nationmedia.com
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Judge voids acquittal
of suspectsin Sh3.5bn
Anglo-Leasing case

Richard Munguti

The I‘Ii@ Court has overturned a mag-
istrate’s decision freeing businessmen
Deepak Kamani, his brother Rashmi
and three former permanent secretar-
ies (PSs)implicated in the Sh3.5billion
Anglo-Leasing scandal.

Justice Benjamin Musyoki reversed
the acquittal of the two businessmen
alongside former PSs inthen President
Mwai Kibaki's government- Joseph
Magari, Dave Mwangi and David On-
yvonka.

The five were freed by trial Magis-
trate Felix Kombo in January last year,
for lack of sufficient evidence.

But Justice Musvoki overturned the
decision and ordered that the five be
placed on their defence, following an
appeal by the Director of Public Pros-
ecutions (DPP) Renson Ingonga.

“I do hereby set aside the acquit-
tal by the trial magistrate on January
19, 2024 and order the accused per-
sons to be put on their defence,” the
judge said.

The five had been charged along-
side then Finance Minister David Mwi-
raria and Chamanlal Kamani, butthey
passed on before the case was conclud-
ed.

They had been charged with seven

counts including conspiracy to de-
fraud, engaging in a project without
prior planning, failing to comply with
procurement laws and abuse of office.

They had been accused of unlaw-
fully entering into an agreement with
sound Day Corporation for the supply
of assorted security equipment and ac-
cessories for modernisation of secu-
rity equipment for the Kenya Police.

In the ruling yesterday, Justice
Musyoki said the evidence adduced by
the 37 witnesses who testified showed
that the security equipment were ten-
dered for but not delivered.

The judge said the DPP had estab-
lished that the project was executed
by the PSs and former Interior min-
ister Chris Murungaru, vet there was
no budgetary allocation.

Justice Musyoki observed that the
police service and the then commiis-
sioner of police Edwin Nyasenda; who
were critical entities were not called as
witnesses to prove the delivery status
of the said security equipment.

While ordering the Kamani's to
defend themselves, Justice Musyoki
said an explanation is required from
them to explain why they received
Euros 1.2 million in the multi-mil-
lion scandal.
= rmunguti@mke.nationmedia.com

Dispute.

SK Macharia ordered to
halt Directline broadcasts

Sam Kiplagat

The High Court has blocked business-
man Samuel Kamau (SK) Macharia
from broadeasting information about
the shareholding and directorship of
insurer, Directline Assurance Com-
pany Lid.

The insurance company had
moved to court seeking orders to stop
the businessman from running dam-
aging campaigns on Royal Media Ser-
vices platforms, which he owns.

High Court judge Janet Mulwa fur-
therissued orders stopping Mr Macha-
ria from disseminating information on
the business, management, operations
and affairs of the firm, pending the
hearing of the case on September 25.

The court heard that the busi-

nessman had embarked on a media
campaign through broadcasts and
publications, which had caused the
underwriter to suffer financial lossand
damage to its reputation.

According to documents filed in
court, the broadcasts and publications
have caused unnecessary panic and
confusion in the insurance industry
and among policyholders.

“...the said temporary injunctive
orders issued against the Defendants
shall remain in force up to September
25," said the judge.

In an affidavit, Kenneth Maina, an
official of Directline, said the informa-
tion being broadcast alleged that the
firm's shareholders had resolved to
cease issuance of insurance policies.
= skiplagat@ke.nationmedia.com
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HEAD OF DIGITAL SALES
JOB REF: HR-HODS-07-2025

\7/
ZA)

About Us:

Mation Media Group PLC is the largest independent media and digital content company in East and
Central Africa. It has a global digital footprint as well as newspapers, television and radio broadcasting
operations in Kenya, Uganda, Tanzania, and Rwanda. We attract unparalleled global audiences and
see great opportunities in quality and diverse content that inform, educate, and entertain consumers
beyond news. We are committed to empowering Africa through independent journalism set on key
values that enable us to provide highly desirable and engaging content that fits into people's world.

Our Commitment to Our Employees:
We envision being the Media of Africa for Africa. Our mission is to create value for our stakeholders
and positively influence society by providing media that informs, educates, and entertains

At NMG, we believe in equal employment opportunities and that all voices should be heard. We strive
o provide a supportive workplace with good facilities and benefits for all our employees. Our values
are: Continuous Improvement & Innovation, Consumer Focus, We Are a Team, Integrity & Trust, Drive
for Performance

Role Overview:

The Head of Digital Sales is responsible for developing and executing a comprehensive digital sales
strategy to drive revenue growth, increase subscriptions, manage high-value client relationships.
lead advertising innovation, and maximize monetization across all digital platforms. The role requires
sirategic leadership, commercial acumen, and a deep understanding of digital media in a fast-paced
and evolving environment. The candidate shall oversight both direct and indirect digital revenues with
a strong focus on innovations that will deliver new revenues.

Key Responsibilities

. Digital Strategy Execution: Developing and executing a comprehensive strategy that
integrates digital sales and subscription models, leveraging SEO, paid ads, social media,
and subscription platforms to maximize reach and conversions. Lead new digital innovations
that will provide value to all stakeholders,

. Revenue Growth: Achieving or exceeding revenue targets for digital sales and subscriptions
by optimizing pricing models, upselling, and cross-selling strategies across online channels

. Customer Acquisition and Retention: Driving subscriber acquisition through targeted

-campaigns. and improving retention by enhancing user experience, reducing churn,
and- implementing loyalty programs tailored to subscription models. Initiate strategic
collaborations that will grow readership of all digital products.

% Performance Analytics and Reporting: Delivering actionable insights through detailed
reporting on key metrics, including subscriber growth, churn rates, lifetime value, conversion
rates, and RO, to refine strategies.

4 Collaboration with Marketing Department: Parinering closely with Markeling to align
digital sales and subscription campaigns with brand messaging, co-developing targeted
content, and leveraging marketing channels (e.g. email, social, and influencer campaigns)
to drive conversions and subscriber growth.

J Team Leadership: Building and leading a high-performing digital sales and subscriptions
teamn by fostering collaboration, providing coaching, setting clear goals, and ensuring skill
development to drive both sales and subscription outcomes.

Qualifications Experience & skills:
. Bachelor's degree in Marketing, Business Administration, Media Studies, or a related field;
a Master's degree is an added advantage.
. Minimum of 8-10 years experience in digital media sales, with at least 5 years in a senior
leadership role.
. Proven track record of achieving and exceeding digital sales targets.
. strong network within the advertising. digital marketing, and agency ecosystems.

g In-depth knowledge of digital ad formats, programmatic ecosystems, D3Ps, and ad serving
technologies.

. Proficiency in tools such as Google Ad Manager, Facebook Ads Manager, and analytics
platforms.

Key Competencies:
¥ Strategic thinking and commercial acumen
. Strong leadership and team management skills
. Excellent client relationship and negotiation abilities
. Deep knowledge of digital media buying and ad operations
»  Analytical and data-driven approach
4 Ability to thrive in a fast-paced, target-driven environment

Performance Indicators:
i Digital revenue growth (monthly/quarterly)
. Client acquisition and retention metrics
. Campaign delivery and effectiveness
. Sales pipeline development
. Innovation in digital monetization strategies

How to Apply
Interested candidates are invited to submit their applications by Visit: hitps:/‘'www.nationmedia.com/
careers!/ for Full Job Description and application guidelines on or before 8" August, 2025.

tv. Nation Media Group

Micdia of Africa for Africa

f Mation Media Group W ENationdediatar i|1 Mation hadia Growp
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Kenya, Uganda
sign standards
cooperation deal

Kenya Bureau of Standards
Managing Director Esther Ngari
iright) and the Executive Direc-
tor of Uganda National Bureau
of Standards James N. Kasig-
wa exchange documents during
the signing an MoU on standards
cooperation between Kenvya and
Uganda at State House, Nairo-
bi on Wednesday. The MoU was
among bilateral deals signed
during Ugandan President
Yowerl Museveni's offiicial visit

to Ken Vi. DENNIS ONSOMGO

Economy. |

Ghana centralbank delivers
record rate cut, inflation slows

REUTERS

Ghana’s central bank slashed its
benchmark interest rate by 300 basis
points to 25 percent on Wednesday,
the largest cut in its history, as infla-
tion slows at a record pace in the gold-,
0il- and cocoa-producing economy.
The Bank of Ghana said the move
reflects growing confidence in the
disinflation trend, which has seen
consumer prices fall faster than ever
before. It was the bank's first cut since
Seprember 2024 when it slashed the
rate by 200 basis points, mirror-

ing major advanced economies that
began their easing cycles.

However, price pressures forced
the bank to hold and raise the key
rate at subsequent meetings. Ghana
is emerging from its most severe eco-
nomic crisis in decades. Last month,
inflation dropped to 13.7 percent
from 18.4 percent in May, reaching
the lowest level since December 2021,

Governor of the Bank of Ghana,
Johnson Asiama, said that macro-eco-
nomic conditions have improved with
inflation expectations broadly an-
chored.

Funding. |

Zambiaseeks to.extend IMF
loan programme 12 months

REUTERS

Zambia's government wants to extend
its International Monetary Fund pro-
gramme another 12 months beyond its
current expiry at the end of October, a
Cabinet statement said on Wednesday.

The copper-rich Southern African
nation hasbeen trying to get its public
finances back on track with IMF sup-
port after running up a huge debt pile.

Its 38-month Extended Credit Fa-
cility was approved in August 2022
for an initial $1.3 billion but was later
increased to $1.7 billion. So far about

$1.55 billion has been disbursed.

The Cabinet statement said Fi-
nance Minister Situmbeko Musokot-
wane had been authorised to ask the
IMF for the 12-month extension.

"The objective is to consolidate the
gains achieved during the programme
period into 2026" and hE]FI support
economic reforms, the statement said.

A finance ministry spokesperson
declined to elaborate when contact-
ed by Reuters. Zambia defaulted on
its external debt in 2020 but battled
its way to a restructuring deal with its
primary creditors last year.

Banking. |

African central banks' gold rush faces liquidity, price risks

REUTERS

Sub-Saharan African central banks
that have added gold to their reserves
in recent years could face price and li-
quidity crises if the value of the pre-
cious metal slides, BMI, a unit of Fitch
Group, said on Wednesday.

(GGhana, Tanzania and Nigeria have
been buying gold domestically to beet
up their reserves, BMI said, amove ac-
celerated by this yvear's broader market
volatility stoked by US trade tariffs and
other geopolitical risks.

Policymakers in Kenya and Uganda
are exploring a move into gold,

Rwanda and Namibia have taken
active steps towards adding the metal
intotheir reserves, while Burkina Faso
has indicated it will build up its stock-
pile and Zimbabwe has said its new
ZIG currency is backed by gold re-
serves, BMI said.

"Gold is increasingly being used by
sub-Saharan African markets as a stra-
tegic store of value," said Orson Gard,
senior Sub-Saharan Africa analyst at
BMI, during an investor presentation.

The move, however, comes with
various risks, he said, citing Ghana
where an aggressive gold purchase

programme has led to the metal ac-
counting for a third of its reserves,
driving a surge in the cedi currency
and potentially making the country's
exports less competitive.

Bank of Ghana Governor.Johnson
Asiama, said that while the West Af-
rican country was heavily exposed to
movements in commodity prices, it
was taking measures to protect itself
against potential price shocks.

"Any sharp price drop would have
impact for international reserves...
That is why we are starting with the
hedging programme,” Asiama told a

news conference, referring to an ar-
rangement which it expects to limit
consequences of unexpected market
fluctuations.

The price of gold, which touched a
record high earlier this vear, may have
peaked, BMI said, and it faces poten-
tial downward pressure from any re-
duction in US interest rates.

"Any sudden drop in global gold
prices would have significant impli-
cations for those markets in sub-Sa-
haran Africa which have rapidly in-
creased gold as a share of their total
reserves portfolio,” Gard said.

Friday, August 1, 2025

Labour. |

Nigerian nurses strike
for pay and staffing as
talks end in a stalemate

REUTERS

Nurses in Nigeria's public hospitals
began a seven-day "warning” strike
on Wednesday, demanding improved
remuneration, better working con-
ditions and increased recruitment,
after a two-week ultimatum to the
government expired without reso-
lution.

The National Association of Ni-
geria Nurses and Midwives warned
that if their demands are not met by
next week, the union will embark on
an indefinite strike, the first in over
two decades.

"We hope that before the seventh
day, we'll have attention and positive
response from the federal govern-
ment,” said Christianah Adebobo-
ve, head of the nurses' and midwives'
union in Lagos.

A meeting on Tuesday between
the union and a government delega-
tion led by Labour Minister Muham-
mad Dingyadi ended in a stalemate.

‘Bilateral. |

Somalia, Djibouti sign
troop deployment deal

XINHUA

Somalia and Djibouti on Wednesday
signed an agreement that allows for
an additional deployment of Djibou-
tian troops to boost stabilisation ef-
forts in Somalia.

Specific details and timing of the
agreement were not disclosed.

"The agreement will govern the
additional deployment of Djibouti
Armed Forces personnel on Somali
territory in accordance with the pri-
orities agreed between the two par-
ties,” according to a joint statement
issued by the Somali Ministry of De-
fense after signing of the agreement
in Djibouti.

The ministry said the agreement
outlines the modalities of interven-
tion, reciprocal obligations and co-
ordination mechanisms, in a spirit
of cooperation and mutual respect.

"The agreement illustrates Djibou-
ti's unwavering commitment to sup-
porting peace, security efforts in So-
malia, and is part of a shared vision
of regional stability," it said.

The agreement, signed in Djibouti
by Somali Minister of Defense Ahmed
Moallim Fiqgi and acting Djibou-
tian Minister of Defense Ali Hasan
Bahdon, is part of strengthening the
long-standing bilateral relations be-
tween the two countries, the minis-
try said.
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Fertiliser plant deal raises eyebrows

Awarding the tender to a Chinese firm goes against the spirit in which discretionary procurement was introduced

JAINDI
KISERO

It seems that the current trend is for
very large infrastructure projects to
be awarded directly—without gom-

petitive bidding—through thé-2dAE

called specially permitted procure-
ment method.

History and experience in this
country have shown that bypassing
competitive bidding in the procure-
ment of large projects opens loopholes
for corrupt elites to devise schemes for
reaping rent from public investments.

We forget that the specially per-
mitted procurement method was in-
troduced into our statutes to facilitate
faster procurement of goods and ser-
vices under emergency conditions.
It is supposed to be used sparingly—
only in situations of urgency, nation-
al security, or where there are no al-
ternative suppliers.

If the country is hit by electricity
outages caused by drought, and we are
forced to procure emergency power
supplies, or when emergency food im-
ports are needed due to unexpected
shortages, then this method is justi-
fied. Clearly, we are now abusing the
very spirit on which this discretion-
ary provision was introduced.

How exactly is the game played?
It's all too familiar.

A foreign contractor—togeth-
er with local allies and agents—ap-
proaches a Cabinet Secretary or the
head of a parastatal with a proposal to
implement a project. A memorandum
of understanding (MoU) is hurriedly
signed between the contractor and
the CS or the parastatal chief. An ap-
plication isthen submitted tothe Min-
istry of Finance, the authority under
law empowered to approve specially
permitted procurement.

If things go as planned, we will

F i .'n.'-. = =T, B i
A worker offloads bags of fertiliser from a truck at the Mational Cereals and

i -] }‘ .'I ol

Produce Board depot in Elburgon, Nakuru on June 27, 2025, JoHN MIOROGE

‘We forget that the
specially permitted
procurement method
was introduced into
our statutes to
facilitate faster buying
of goods and services
under emergency
conditions.

soon no longer depend on fossil fu-
el-based fertiliser imports. AChinese
company hasbeen awarded a contract
tobuild a $550 million, 140MW power
plant that will also house a green am-
monia and fertiliser manufacturing
facility.

Located in Naivasha, this mas-
sive project was gifted tothe Chinese
through the specially permitted pro-

curement route.

It is being touted as a cornerstone
of Kenya's green industrialisation
vision—an effort to reduce depen-
dence on fossil fuel-based fertiliser
imports while also supplving green
electricity to the national grid.

The procurement process began
with a letter from the Ministry of
Energy, forwarding an investment
proposal by the Chinese group and
directing a State agency toestablish a
working relationship with them.

Consequently, the State agency
and the Chinese firm negotiated and
signed an MoU, which was legal-
ly cleared by the Office of the Attor-
ney-General.

But why not procure it competi-
tively? Where was the urgency? Was
there truly a lack of alternative sup-
pliers?

Let us not forget that before we
began engaging the Chinese on this
geothermal-powered ammonia and
fertiliser project, we were working
with an Australian entity.

In March 2023, President William

Ruto signed what was described as
an "investment and implementation
agreement” with an Australian firm at
awidely publicised State House event.
The plan was tobuild a 300MW green
ammonia fertiliser plant in Naivasha,
powered by geothermal energy from
Olkaria.

A local consultant who worked
with the Australians—in a conversa-
tion | had this week—claimed (unsub-
stantiated, but worth noting) that the
Australians pulled out due toslow reg-
ulatory approvals and what they per-
ceived as frustration by well-connect-
ed influence peddlers.

Why are we committing to such
a massive project without adequate
public scrutiny or discussion?

Undoubtedly, a plant that also sup-
plies us with cheap power is a good
thing. A fully integrated fertiliser fa-
cility is a dream we have chased since
the collapse of the infamous KenRen
project in the 1980s.

Still, in pursuing a fertiliser plant,
we must not lose sight of our priori-
ties. We must remind the Chinese that
while we welcome their efforts to help
build the plant, our central focus re-
mains affordable power forthe people.

I often return to a guote by one
of America's most prolific inven-
tors, Thomas Edison—credited with
1,093 patents and innovations such
as the incandescent light bulb and
early motion picture cameras. Edison
once said his goal as an inventor was
to make electricity so cheap that only
the rich would burn candles.

And when Vladimir Lenin was
once asked to define “development,”
his answer was simple: “Socialism plus
cheap electricity.”

A fertiliser plant powered by green
energy? Absolutely.

But cheap electricity for Mwana-
nchi? That must remain paramount.

The writer is a former managing editor of
The EastAfrican
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Clarity fate of Sports
Fund amid bond fears

The government must pro-
vide clarity and certainty on
the continuity of the Sports
Fund beyond August 2028,
as the country stares at a de-
fault if investors in the Talan-
ta-Stadium-backed bond are
not paid.

As the term of the fund
from which investors receive
coupon payments is slowly
coming to an end, it is neces-
sary toclarify what will happen
after the fund ends, or plans
are in place to extend its life
through an amendment.

Without such clarity, the
Treasury could be forced to
make a single bullet payment
of nearly Sh50 billion to pre-
vent the attachment of public
assets to pay investors.

Such a large one-off pay-
ment would put the already
tight fiscal affairs into disar-
ray as the Exchequer seeks fi-
nancing under duress. The
large single bullet payments
have placed Kenya under pres-
sure in the past.

When investors doubted
Kenya's ability to repay its first
S5h258.4 billion ($2 billion) sov-
ereign notes last year, specu-
lation began, pulling the ex-
changerate intothe pits asthe
shilling changed hands with
the dollar beyond the Shi160
mark in January 2024,

The Treasury should assure
investors that Kenya will not
default on the bond listed
on the Nairobi Securities Ex-
change secondary market by
ending the Sports Fund before
the maturity of the paper.

Clarity could take the form
of extending the term of the
Sports Fund beyond August
2028 or providing a new avenue
for investors to get paid. Reve-
nues from the Talanta Sports
City could, for instance, be
used to pay the investors. Al-
ternatively, the Exchequer
could channel taxes and levies
collected from the betting in-
dustry towards the payment
of the bond even if the Sports
Fund tenure lapses.

Meet all terms to retain
World Bank financing

The enactment of the Conflict
of Interest Act is expected to
unlock World Bank funding.
However, to retain future
budgetary support, the gov-
ernment must meet all other
financing conditions.
Kenya cannot afford to
miss out on the World Bank's
budgetary support, especial-
ly since the Treasury has not
raised taxes, which has sig-
nificantly hindered efforts
to increase revenue. Access-
ing 5h170.5 billion from the
lender every financial year
until June 2029 is crucial to
bridging budget deficits.

To receive this funding,
the Treasury must ensure
that all State-owned entities
and officials comply with the
stipulated conditions, such
as maintaining a single bank
account for public finances
and automating the tender-
INg Processes.

While these legal and
policy changes are crucial,
they must be implemented
for the government to func-
tion properly and rein in ram-
pant corruption, misuse of
taxpayer funds, and State of-
ficial involvement in public
tenders.

The editor invites commeants on our content and topical issues

BDeditor@ke.nationmedia.com

Property.

Why Kenyan rental market is ripe for
landlord-centred digital revolution

STEPHEN
NGUGI

Fordecades, property management in
Kenya, particularly in the rental seg-
ment, has operated in a low-tech, in-
formal environment.

Rent has, for the longest time,
been collected manually, records are
paper-based (where they exist at all),
and many landlords function more
as passive recipients of income than
active participants in amodern finan-
cial ecosystem.

However, that model is fast becom-
ing untenable, with today's market
expectations being driven by speed,
transparency, and digital convenience.
Tenants now expect online receipts,
mobile-based rent payments, main-
tenance responsiveness, and financial

“aecountability.

Meanwhile: loeal profetty teeh his
advanced, bringing to the market tools
that allow landlords to automate pay-
ments, communicate with tenants,
track maintenance, and in some cases,
link to micro-financing or insurance.
However, uptake remains low, with a
2023-2024 Real Estate survey by the

Kenya National Bureau of Statistics
revealing that just about 47.2 per cent
of real estate agents in Kenva use rent
collection software,

This disconnect highlights informa-
tion gaps that require bridging for land-
lords—and their agents - to learn that
digitising rent payments has the poten-
tial to reduce arrears and streamline
operations, while providing them with
verifiable transaction records. Indeed,
the history generated by such tools can
provide credible and alternative credit
histories, enabling property owners to
access loans for renovations, bridge
financing during tenant turnovet, or
mortgages for property expansion.

At Faulu, we have been working to
bridge this information gap through
landlord-focused micro, small and
medium business forums in coun-
ties. These sessions serve as interac-
tive platforms where landlords and
agents can articulate their challeng-
es, learn about financing options, and
explore digital rent collection tools.

Byilistening first and offering rele-
vant solutions, these forums are help-
ing catalyse sector-wide innovation.

We believe that this is a model
others would do well to replicate be-
cause on the macro front, empowering
landlords with the tools and ﬁnancing
toexpand and improve housing stock,

the country can accelerate progress
toward closing its housing deficit, cur-
rently standing at two million units,
with only about 50,000 new units de-
livered each year against an annual
demand of 250,000. While large-scale
developers have captured attention in
Nairobi and a few other cities, the real
growth is occurring in satellite towns
like Machakos, Limuru, and Ruiru,
where small-scale landlords are build-
ing and managing properties that fill
the gap between informal settlements
and unaffordable high-rises.

Globally, investors are watching Af-
rica'surbanisation story closely, often
with a focus on large-scale infrastruc-
ture and gated communities.

However, the more interesting op-
portunity may lie in the overlooked
middle, which comprises the informal
vet resilient ecosystem of local land-
lords who, with the right tools, could
scale their contributions dramatical-
lyv. The market is ready, the technolo-
oy exists. What is missing is a coordi-
nated push to ensure that landlords,
no matter how small, are treated as le-
gitimate and investable actors in Afri-
ca's urban future,

The writer is the Head of Finance &
strateqy, Faulu Microfinance Bank.
stephen.ngugi@faulukenya.com

Debt.

Treasury domestic borrowing and
growth of SMEs: What lies ahead?

GILBERT
ONYANGO-OTIENO

Small and medium enterprises (SMEs)
play a pivotal role in economic develop-
ment. There are about 74 million SMEs
in Kenya, according to the 2021 World
Bank report, employing more than 14
million people. More than half operate
in the informal sector.

These SMEs are the engines that
drive economic growth. They provide
jobs and a lifeline to millions direct-
ly and indirectly. Most of these com-
panies survive on financing and bank
overdrafts to sustain their operations.
This financing, most often, is from
banking institutions. However, with
the government increasingly focus-
ing on domestic borrowing as Interna-

tional Monetary Fund (IMF) and World
Bank financing dries up, this important
source of funds for SMEs will become
more expensive and difficult to access
going forward.

The government in its current finan-
cial year has factored zero IMF financ-
ing, opting instead to focus on domestic
borrowing and new World Bank loans.
The government is facing a fiscal defi-
cit of Sh923 billion and increasing pres-
sures on debt and interest repayments.

The government plans to borrow
She35billion in this financial year. With
frequent revenue targets, the fiscal defi-
cit will likely increase.

What does this mean for the SME
sector? As banks and financial institu-
tionslend more to the government, the
SME sectoris bound to experience slow
growth as funding becomesdifficult to
access. Banks will prefer to lend to the
government, which is considered safer
than risky SMEs. Asthe Kenya Revenue

Authority becomes more aggressive in
tax collection, these SMEs are bound to
experience achallenging business envi-
ronment. This will lead tojob losses and
the collapse of some SMEs. The oper-
ating costs will also increase as import
expenses increase, since most of these
SMEs import alot of goods and machin-
ery. With decreased revenue to clear
imports and a lack of available fund-
ing, most of these goods will be stuck
at entry points.

The government needs to come up
with ways of cushioning this sector
from unforeseen economic shocks
that lie ahead. An SME fund can offer
aready and direct source of fundingto
this sector and assist in job creation. A
review of the current taxation regime,
which is punitive to SMEs, should be
encouraged.

The writer is a finance and policy analyst
based in Mairobi
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Aliko Dangote is
right, Africa can
prosper in S years

During the 32nd Annual Meeting of
the African Export-Import Bank, Afri-
ca'srichest man, Aliko Dangote, urged
the continent to adopt bold thinking
and along-term mindset, which is nec-
essary to transform the continent into
a “heaven” within just five years.

He noted that “It doesn’t take time.
Like I keep saving: You need to think
big, and then you grow big. We African
champions should know that we are the
only people who can make Africa great.
Nobody will dothat for us. Assuch, we
need to make sure that we concentrate.
We believe in our continent. The job
of people like us is not about amass-
ingwealth. It's about creating wealth”,

The speech is a call for economic
emancipation and the transformation
of Africa. It should be clear that strate-
gic investments and collaboration are
keyto driving growth, creating jobs and
enhancing economic inclusion. Achiev-
ing the reality of heaven in Africa re-
quires discipline to do so.

First, Africa has rich natural resourc-
es and the world's largest free trade area
and a 1.2-billion-person market. Sec-
ondly, the continent has the potential
to forge a new development path, har-
nessing the potential of its resources
and people. It must work on reducing
poverty and fostering job-creating eco-
nomic growth as critical priorities.

Thirdly, Africa will be the new de-
mographic powerhouse of the world. As
continents grow older, and many econ-
omies will have a shrinking working
population, Africa, on the other hand,
is still young, with amedian age 0 19.3;
hence, the working age population is
rapidly expanding.

Fourthly is the geographic transi-
tion, also connected to demography.
Most African urban areas are still small
but growing rapidly.

Cartoon

Y
“The salary we are offering you here will alfow you to simplify your

life, Edwin...”

Politics, waste, and the future of Kenya’s economy

In the wake of growing economic
turbulence, rising public debt, and
yvouth-led protests that have rocked
the national conscience, Kenya

must urgently reassess WIITE true
F E' ?:-_.p'.'

economic empowerment li&;% US i’iﬁ%?ﬁmﬁﬁﬂ’;%ﬁé ut it &mf

Beyond the usual headlines and
political theatre lies a silent, over-
looked engine of growth—our waste
economy. When paired with sound
politics and strategic policy, this
informal and undervalued sector
could be a powerful driver of gross
domestic product (GDP) growth, job
creation, climate resilience, and in-
clusive development.

Kenya's economy is shrinking
under the weight of a debt tread-
mill, fiscal austerity, and global vol-
atility. Micro, small and medium en-
terprises, which anchor millions of
livelihoods, especially inurban in-
formal settlements, are under siege.

Those engaged in waste recov-
ery, recycling, and circular econ-
omy innovation—largely youth,
women, and informal entrepre-
neurs—are doubly excluded: fi-
nancially invisible and politically
unsupported. Yet these actors play
a critical role in urban hygiene, re-
source recovery, and climate action.

The politics of exclusion has not
only marginalised them socially,
but also denied the country signif-
icant economic value.

Recent youth-led demonstra-
tions led by Gen Z and millennials
are not simply political outbursts;
they are a call for a new develop-
ment narrative—one that re-cen-
tres people, justice, and economic
dignity. These frustrations reflect a
growing disillusionment with top-
down governance and elite cap-
ture of opportunities. Kenya cannot
move forward on the same rails of

tribal patronage, class politics, or
business-as-usual development
models. The path forward lies in a
bottom-up economic transforma-

tion agenda that priorit 'gs;g local

ience, and sustainable livelihoods.

The waste economy is a natu-
ral fit. It is labour-intensive, cli-
mate-smart, innovation-driven,
and inherently inclusive. Yet, it suf-
fers from systemic neglect. Kenya's
waste management remains frag-
mented, underfunded, and large-
ly informal. Extended producer re-
sponsibility (EPR) schemes, while
promising on paper, have failed to
deliver impact on the ground.

Producer responsibility organi-
sations operate under opaque struc-
tures, often dominated by foreign
actors and multinational produc-
ers whose governance frameworks
exclude local enterprises and com-
munity actors. Despite their central
role, waste pickers, collectors, and
informal aggregators remain unpro-
tected by law, underpaid, and invis-
ible in national statistics.

This policy failure has envi-
ronmental and economic costs.
Air guality in our urban centres is
deteriorating, with communities
living near dump sites and infor-
mal burning zones suffering from
respiratory illnesses, lost produc-
tivity, and preventable health ex-
penditures. Kenva continues to
overlook Scope 3 emissions—in-
direct emissions from waste and
supply chains—which, if properly
addressed, could significantly con-
tribute to its climate commitments.

Climate finance tooels such as
the Financing Locally Led Climate
Action programme offer a lifeline,
but without integration into waste

sector reform, their potential will
remain unrealised. Contrast this
with the political economies of the
Global North. In Europe, waste is
not a nuisance—it is a resource.

‘iﬂﬁ%mpean Union’s Green Deal
and Circular Economy Action Plan
places waste management at the
heart of climate action, green jobs,
and industrial competitiveness.
Strategic political consensus has
enabled investment in high-qual-
ity infrastructure, digital innova-
tion, and social safeguards for waste
workers.

In those jurisdictions, policy co-
herence, adequate funding, and in-
clusive planning deliver tangible
outcomes. Waste is tied to public
health, trade, and urban develop-
ment.

Kenya can and must chart a sim-
ilar path—but through a model that

works for its people and realities.
This includes formally recognising
waste actors as contributors to the
economy, allocating climate and
EPR funds transparently, and build-
ing resilient county-level systems
that protect labour, attract green
investment, and prioritise local in-
novation. Air quality and emissions
from open burning must be treated
as national emergencies, and waste
segregation, reuse, and recycling
mainstreamed into economic plan-
ning and procurement.

Politics is not neutral. It either
builds or breaks economies. For
Kenya, the waste sector presents
a ready-made opportunity to grow
GDPF, tackle unemployment, im-
prove air quality, and meet SDGs.

Eric Guantai
Circular Economy, Extended Producer
Responsibility & Debt Consultant

VOICES

Paul Adams

BBC

The state of Palestine is currently rec-
ognised by 147 of the UN's 193 member
states. At the UN, it has the status of
a “permanent observer state”, allow-
ing participation but no voting rights.
With France also promising recogni-
tion in the coming weeks and assum-
ing the UK does go ahead with rec-
ognition, Palestine will soon enjoy
the support of four of the UN Secu-
rity Council’s five permanent mem-
bers (the other two being China and
Russia). This will leave the United
States, Israel’s strongest ally by far,
in a minority of one. Washington has
recognised the Palestinian Authority,
currently headed by Mahmoud Abbas,
since the mid-1990s but has stopped
short of recognising an actual state.

Editorial

CHINA DAILY

In an era marked by global economic
uncertainty, the just-concluded Chi-
na-uUs economic and trade talks held
in Stockholm underscored a crucial
principle of China's relations with
other countries: collaboration over
confrontation. Chinese Vice-Premier
He Lifeng’s call for enhanced consen-
sus, reduced misunderstandings and
strengthened cooperation between
China and the US is a blueprint that
can contribute to global economic sta-
bility. The cooperative and mutually
beneficial nature of Sino-US econom-
ic and trade ties is a major reason why
the world's two largest economies can
work together to settle their differences
through consultations under the strate-
gic guidance of the two heads of state.

Kevin Liptak and
Alayna Treene

CNN

President Donald Trump hasn't found
his recent phone calls with war-entan-
gled leadersencouraging. “Very disap-

pointed,” Trump said of his last conver-
sation with Russian President Vladimir
Putin, whose war in Ukraine is only
escalating, despite Trump’s efforts to
end it. “It was sort of disappointing,”
Trump said Friday of a call with Israe-
li Prime Minister Benjamin Netanya-
hu, whose war in Gaza continues amid
adire humanitarian crisis. With those
two conflicts so far unresolved — im-
peding his chances for a Nobel Peace
Prize — Trump is discovering the lim-
itations of his complicated personal
ties with Putin and Netanyahu.
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Real estate.

Acorn posts 32pc profit growth from hostels property funds

Charles Mwaniki

Property developer Acorn Holdings
has reported a 32.2 percent growth in
combined net profit to Sh456.63 mil-
lion on its two real estate investment
trusts (Reits) in the half year to June,
riding on higher valuation and rental
income from its student hostels.
Acorn’s financial report shows that
its investment Reit (I-Reit) returned a
net profit of Sh251.63 million, repre-
senting a growth of 53 percent com-
pared to the first half of 2024, while
the development Reit (D-Reit) profit
grew by 13 percent to Sh205 million.
The Acorn [-Reit is now set to dis-
tribute a dividend of Sh95.78 million
toits unit holders, at a rate of Sh0.29
per unit. The I-Reit has 330.29 mil-
lion units in issue, while the D-Reit
has 226.25 million units, both trading
on the Nairobi Securities Exchange
(NSE) unguoted securities platform.
“Based on the 2025 half-year re-
sults, the Reits remain on course to
deliver improved returns in 2025
driven by debt optimisation, keep-

Cwetu Hostels in Mairobi's Ruaraka area.

ing projects on plan and increasing
occupancy across the portfolio,” said
Mathew Maina, the executive director
for Acorn Investment Management
Limited, a wholly owned subsidiary
of Acorn Holdings and which man-
ages the Reits.

The Acorn D-Reit puts up student
hostels near various universities using
borrowed funds, and uses the pro-
ceeds of their sale to settle the obli-
gations. The I-Reit meanwhile absorbs
the hostels —which are held under
the Qwetu and Qejani brands— from
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the development arm once they are
completed, thereafter generating
income from rent and utilities that
are then distributed as dividends to
Reit holders.

Acorn said the D-Reit saw an in-
crease in fair value gains on invest-
ments by 78 percent to 5h634.6 mil-
lion, coming from three completed
properties —Qejani at Hurlingham,
Qwetu and Qejani at Kenvatta Uni-
versity and Qejani in Juja.

The D-Reit has.alse stasted con-
Struction of a2, 100-bedhostelin El-

Acorn Holdings net earnings
(Shm)
The property developer reported a 32.2
parcent growth in combined net profitto
Sh456.63 million on its twao Reits
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doret’s central business district, and
is acquiring land in Kakamega to put
up a new hostel targeting students
from Masinde Muliro University of
Science and Technology.

“Both acquisitions mark the Reit's
strategic expansion into tier two uni-
versity towns in Kenva, further deep-
ening its footprint nationally,” said
Acorn in a statement accompanying
its financial report.

In MNairobi, the Reit is putting up

hostelsin the central business district
under the Qwetu and Qejani brands,
targeting students from the Universi-
ty of Nairobi and Technical Universi-
ty of Kenva (TUK).

Last year, the D-Reit concluded the
redemption of its Sh5.7 billion cor-
porate bond. The five-year medium
term note, which was issued in No-
vember 2019, financed the construc-
tion of hostels in Chiromo, Hurling-
ham, Karen, Thika Road (USIU) and
Madaraka.

The company usually utilises
the proceeds of hostel disposals to
its I-Reit to repay any debt incurred
during the construction of the hous-
ing units. Acorn normally funds proj-
ects with a mix of about 65 percent
debt and 35 percent equity.

On the I-Reit, the company said it
has managed to cut total debt from
Sh2.5 billion to Sh1.9 billion, and the
effective weighted interest rate on the
debt from 17 percent at the end of 2024
to 11.1 percent as at July 2025.

= cmwaniki@ke.nationmedia.com
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How a surge in bad debts
threatens financial sector

Trend points to fundamental economic weaknesses and highlights the urgent need for bold and corrective action

FINANCE
MACHARIA
KIHURO

The Kenyan banking sector is under
immense pressure in the face of a
sharp rise in non-performing loans
(NPLs). This rising burden is a major
concern not only forthe economy and
lenders, but also for borrowers who
are struggling to meet their obliga-
tions.

The trend points to fundamental
economic weaknesses and highlights
the urgent need for bold, corrective
action to prevent further instability.

According to the latest Central
Bank of Kenya's Credit Survey Report
for the quarter ended March 2025,
gross non-performing loans to gross
loans ratio worsened from 16.4 per-
cent in December 2024, to 17.4 per-
cent in March this year.

Let us simplify this data. Out of
every Sh100 loaned out by commer-
cial banks in Kenya, about Sh17.40 is
not being repaid—it's considered bad
oruncollectible debt. This is the high-
est ratio in two decades. By any yard-
stick, this is bad news to sharehold-
ers, customer depositors, lenders, the
government and the entire financial
system. Another interesting observa-
tion from that report was that gross
loans increased by 0.6 percent from
Sh4.0 trillion in December 2024, to
Sh4.123 trillion in March 2025.

Again, itis evident that there was
a jump in gross NPLs of 6.6 percent
compared to a rise in gross loans of
0.6 percent. The pain points are clear-
ly identifiable.

The big question is: how did we
get here? Why is there a disconnect
between profitability and the asset
quality ratios for commercial banksin
Kenya. According to the same report,
the quarterly profit before tax for all
banks increased by 5h15.1 billion.
That is comparison between profit
before tax of Sh58.5 billion as at the
end of December 2024 and Sh73.5 bil-
lion as at the end of March 2025.

That represented a growth rate of
25.8 percent over the period. Increase
in non-performing loans leads to a
rise in loan loss provisions. These are
the amounts set aside from the profits
totake care of a possible losses asbad
debts continue to soar. The borrower
continues to wail as they watch their
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collaterals being auctioned while
others end up being paupers. It is
businessman Henry Shaw who said
that debt is like any other trap, easy
enough to get into, but hard enough
to get out of.

Let’s simplify it. The figures sug-

gest alending space that is undergo -

ing a very turbulent season. General-
ly, anv ratio that is abowve five percent
is perceived to be in a high-risk quan-
tum and could trigger potential regu-
latory or strategic intervention.

It is, therefore, expected that the
regulator and relevant authorities
should have introduced certain rad-
ical policy decisions to address the
challenge in Kenya. Some of the key
causes of non-performing loans in
Kenya include weak credit assess-
ment and appraisal systems, high
credit costs that could lead to debt
fatigue, frail economic conditions
and external shocks including the af-
ter-effects of Covid-19 among others.

However, not all is lost! There is
an array of solutions that lenders
and the regulator could adopt under
the current circumstances to deal
with this nagging challenge. Firstly,
lenders need to build robust credit
assessment and managemﬂnt 5Y5-
tems, invest in credible debt restruc-
turing skills, adopt dispute resolution
mechanisms in resolution of bad or
distressed assets.

Secondly, borrowers need to avoid
the lure to always run to courts of law
instead of approaching banks for am-
icable resolutions and invest in pro-
fessionals who should guide in the
management of businesses or proj-
ects. Thirdly, there is need to adopt
radical solutions and enforcement
mechanisms apart from the normal
supervision and monitoring of finan-
cial institutions.

A call for urgent intervention

The Central
Bank of Kenya
= headquarters
in Mairobi.
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Toeffectively address this deepening
crisis in our banking sector, the gov-
ernment, through the Central Bank,
needs to seriously consider establish-
ment of an assel management compa-
ny dedicated to resolving the mount-

_ing burden of non:performing loans.
Sich, by désighlisa Spedialisedfinan- |

cial institution tasked with acquiring,

managing, and resolving NPLs from
commercial banks and other lend-
ers. Its primary objective would be to
maximise recovery value of these dis-
tressed assets through various stra-
tegic approaches—be it restructur-
ing, asset sales, or other viable exit
mechanisms.

This model is not without prece-
dent. Several jurisdictions have im-
plemented AMCs with measurable
success in stabilising their finan-
cial systems. A classic case is that of
The Troubled Asset Relief Program
(TARP), that was formed by the USA
after the calamitous 2008/2009 finan-
cial crisis. As a US Treasury initia-
tive, it sanctioned purchase of about

_US5700 billion of troubled assets from
financial institutions. In 2009, Ireland

formed the National Asset Manage-

ment Agency (NAMA) for the same
reasons. Other countries that have ac-
tualised such initiatives include Fin-
land, Sweden, South Korea, Malaysia,
Zimbabwe and Nigeria among others.

Kenya must now confront a de-
cisive question: is it time to adopt a
similar bold and systemic approach
as other jurisdictions have opted for?
In the face of a growing non-perform-
ing loan crisis, the establishment of an
asset management company may no
longer be optional—it may be essen-
tial. This is a matter that policymak-
ers, regulators, and the public must ur-
gently debate and evaluate. The cost
of procrastination could be far greater
than the risks of intervention.

The writer is a development finance
expeart

NATION MEDIA GROUP PLC

(Incorporated in Kenya under the Companies Act, Cap. 486, Laws of Kenya)
Company Number C.85/74
CAUTIONARY ANNOUNCEMENT

The Capital Markets Act (Chapter 485A) of the Laws of Kenya
The Capital Markets (Public Offers, Listing and Disclosures) Regulations, 2023

The Board of Directors of Mation Media Group PLC ("NMG” or the "Company” ) wishes to inform its shareholders
and the general public that Aga Khan Fund for Economic Development S.A. ("TAKFED"), which currently holds
92,618,177 shares, representing 54.08% of the total issued shares in NMG (the “Shares"), intends to carry out
an internal reorganisation of its shareholding in NMG (the "Reorganisation”).

The Reorganisation will entail AKFED transferring all the Shares in NMG to NPRT Holdings Africa Limited
{"MPRT ), which is a wholly owned Kenyvan subsidiary of AKFED.

In this respect the Company was on 30 July 2025, served with a notice of intention by NPRT detailing the
terms of the proposed Reorganisation. The notice of intention will be made available on NMG's wabsite
(hitps:/fwww. nationmedia.com/investor-relations/). NPRET has indicated that it does not intend fo make

Mairobi, Kenya
31 July 2025
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a takeover for the remaining issued share capital in NMG and will apply to the Capital Markets Authority of
Kenya for an exemption in this regard. The completion of the Reorganisation is alsa subject to receipt of
requisite regulatory approvals.

Further announcements will be made in due course to keep shareholders and the public informed of any
material developments regarding the Reorganisation.

Shareholders and potential investors are accordingly advized to fake note of the above information wihen
dealing in the shares of NMG and to seek professional advice where necessary.

BY ORDER OF THE BOARD
Angela Namwakira
Company Secretary

MNation Centre, Kimathi Street

NSCLAIWER: This amrauncernent is for information purposes anly It has beash issued wilh the approval of the Capital Markeils
Aty pursvant fo e Capdal Markels (Pulic Offers, Listing and Disclosures) Reguifations, 2023, As a maller of policy, e Capial
Marials Aulhonly of Kanpa asswimaes no responsibiily for the correctness of the slalemenls appearning it thiz anrouncament,

&) Nation Media Group

Wedin ol Alrica for Alncs
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Investment

Fund managers’ profits
surge on growth of assets

Financial statements
show soaring profits for
firms managing collective
investment schemes

ANALYSIS
KEPHA
MUIRURI

Fund managers have multiplied prof-
its on substantial growth of assets
under management (AUM) as Ken-
vans continue to pile into collective
investment schemes.

An analysis of fund managers’ fi-
nancial statements reveals the soar-
ing profits for the players, which are
also aligned with the growth in assets
or invested funds.

Sanlam Investments East Africa,
for instance, realised a 150 percent
net profit growth for the six months

period ended June 2025 to 5h356.3
million from Shil42 million at the
same time last year.

The firm saw its fund manage-
ment fees rise to Shi.3 billion from
Sh708.9 million previously, helping
to lift total income by 88.9 percent to
S5h1.37 billion from Sh725.1 million.

The assets managed by the firm,
which includes a money market
fund (MMF), fixed income and a bal-
anced fund, increased by 195 percent
to Sh92.9 billion from Sh31.5 billion
previously.

Fund managers charge up to two
percent to oversee the investment of
clients’ funds.

This implies that the players in-

Assets under management (Sh bin)
Assets under management jumped 27.5
percent to Sh496.2 billion in the first
quarter ended March 2825
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SOURCE:CIS

crease their earnings primarily by
growing their managed assets.

On its part, Etica Capital Limit-
ed saw its total income grow by sev-
en-fold from Shi4.7 million to Sh121.2
million in June 2025 with revenue
which is primarily management fees
reaching Sh109.1 million from Shi4.2
million.

The fund manager turned a profit
of Sh70.1 million in the period, climb-
ing from a loss of Sh6.2 million in

June 2024. During the period, the
assets of the fund manager rose by
over four times to touch Shi12.7 bil-
lion in June 2025 from Sh2.5 billion
previously.

The rapid growth of assets over
the past year has outpaced thedropin
interest rates to see both fund manag-
ers’ fees and total investment income
for the pooled funds rise.

Etica Capital Co-founder Kenneth
Maina says the assets being managed
arealarge driver of a fund manager’s
profitabilicy.

“This business is an AUM busi-
ness. The bigger the AUM, the more
the income,” he said.

“Atime like this last year, our AUM
was at Sh2.5billion but by the time we
were reporting our financials for.June

200, our AUM viasat gver Siyld bil-

lion. That shiows you thatourinddme..

potential has also gone up.”

The assets of collective invest-
ment schemes (CISs), which are
overseen by fund managers, rose by
28 percent in the first quarter ended
March 2025 to Sh496.2 billion from
Sh389.2 billion in December 2024,

“The increase can be attributed
to overall growth reported by exist-
ing CIS funds as well as additional
funds registered by existing umbrella
schemes. The increase can also be at-
tributed to intensified marketing ef-
forts by the fund managers,” the Cap-
ital Markets Authority (CMA) said.

Asof March 31, 2025, the CMA had
approved 55 CISs which comprised
234 funds.

= kmuiruri@ke. nationmedia.com

Real estate.

Greenspan Mall owner
piles into fixed deposits

Kepha Muiruri

The promoter of Fahari real estate
investment trust (I-Reit), ICEA Lion
Asset Management, has raised its share
of investments in commercial bank
fixed deposits by deploying cash from
the sale of a property in Nairobi's In-
dustrial Area.

New disclosures from the manager
of the property fund, which is listed on
the Nairobi Securities Exchange's un-
quoted securities platform, shows the
firm piled into term deposits, raising it
to Sh4ll million as of June 2025 from
Sh46 million a year prior.

In August last vear, ICEA Lion Asset
Management (ILAM) reached a deal
to sell Bay Holdings, a non-core asset
for a consideration of Sh165 million, a
slight premium to the property’s val-
uation of Sh160 million at the time.

“The sale of Bay Holdings was com-

pleted and the proceeds invested in
.competitive interest earning depos-

its awaiting deployment in line with
the Reit regulations and investment
policy statement,” ILAM said in new
disclosures.

The Reit’s interest income in-
creased by five percent on the invest-
ment of additional cash from the dis-
posal of Bay Holdings, offsetting a
decline in market interest rates during
the first half of 2025.

Fixed and call deposit interest re-
turns earned by the Reit declined from
16.5 percent in June 2024 to 11.2 per-
cent in the same period this year.

The Reit’s statement of cash flows
shows the entity received Sh159.6 mil-
lion as proceeds from the sale of invest-
ment property at the end of last year.
During the first six months of 2025,
ILAM Fahari Reit increased its invest-
mentsinto term deposits by Sh52.9 mil-

llam Fahari I-reit asset base (Sh m)

2825 2824
Fair value of investment 2992 18  2T3T.75
property
Straight-line lease accrual 57.82 41.85
Froperty and equipment.  ©6.146 65,88
Invastment property 166
Term depaosits 41686 45 .89
Trade and other receivables 43.52 TT:21
Cashand cashequivalents 91.39 244 B85
Total 3661.67 3377.64
*Asat June

The firm piled inte term dapasits, raising it to
3h411 million as of June 2825 from Sh4 6

millicna year prior

SOURCE:COMPARNY DISCLOSURES

lion.

The Reit has now completed its
sale of non-core assets in a strategic
divestment after disposing of Signa-
ture Assets Limited in 2023,

Fahari I-Reit has two remain-
ing properties including Donholm’s
Greenspan Mall (a mixed-use develop-
ment sitting on 9.5 acres and which was
acguired in December 2015 at Sh2.09
billion.)

The Reit’s other propertyis Starling
Park also known as 67 Gitanga Place
and is a three-storey office building
in Lavington, Nairobi.

The property acquired in May 2018
for 5Sh850 million has been vacant since
the expiry of a lease in May 2023.

The Reit manager is looking for are-
placement. Bay Holdings had been ac-
quired in June 2016 at a cost of Sh216.1
million which marks a loss for the Reit
after the discounting of the property at
sale for a Shi65 million consideration.

Fahari I-Reit realised a 20 percent
net profit for six months ended June
to Sh64.3 million from Sh53.8 million
a year earlier.
= kmuiruri@ke.nationmedia.com

Dispute. |

Mastercard Foundation, startup funder 54 Collective caught in Sh595m fight

Brian George

Venture capital 54 Collective, which is
currently winding down its operations
in Africa, including in Kenya, is caught
in a legal row with its main funder,
Mastercard Foundation, over how $ 4.6
million (Sh594.74 million) was with-
drawn and spent through more than
2,000 back-dated accounting entries.

Documents filed in a South African
High Court and seen by Business Daily,

alsorevealed a deeply entrenched con-
flict of interest in the management of
affairs of Founders Factory Africa, now
54 Collective and Utopia, an affiliated
for-profit institution.

o4 Collective’'s portfolio in Kenya
includes Wingi, which specialises in
custom brand packaging solutions,
SME-focused buy-now-pay-later
platform, Zanifu, digital healthcare
platform Zuri Health, digital mental
health platform, Wazi, and invoicing

platform, Wareflow.

The row touching 54 Collective
started with a rebrand. In August
2024, Founders Factory Africa (FFA)
changed its name to 54 Collective, a
move Mastercard Foundation, which
provided the grant, did not approve of.
The rebranding cost nearly $700,000
(about Sh90,477.945.87).

In its response to the rebranding
expenditure allegation, 54 Collective
admitted “oversight”, not wrongdoing.

After initial denials, 54 Collective ac-
knowledged mistakes regarding the
rebranding costs, offering to repay the
unauthorised rebrand spend.

The grant was strictly on a non-prof-
it basis, and the Foundation was con-
cerned that the new name contradict-
ed the non-profit programmes and its
for-profit partners, including a com-
pany called Utopia Capital.

The three people running FFA  the
non-profit (now 54 Collective), were

also running Utopia Capital, which
raised conflict-of-interest concerns.

The main directors of 54 Collec-
tive include Bongani Sithole as CEQ,
Roo Rogers as Executive Chairman
and CEO of Utopia, and Alina Truhi-
na, formerly Chief Strategy Officer and
also a director at Utopia. Other key fig-
ures include Sam Sturm as Chief Port-
folio Officer and Thabiso Foto as CFO.

The final hearing is set for August
11.
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The 2025 Meat Expo and Conference is bigger, finer and even more mouth-watering.

Be part of the team that will explore, exhibit, and sample how to better drive sustainable growth across the meat value chain in East Africa.
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Fund managers’ profits surge
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EMERGY AND PETROLEUM
Kenlaen =¥ ThH2 102 20% T4 Tag 0 Sd%, 1HE8E00 6,504 S22 330 8,535,648 103 715 a7 045 B A 1¥R
Kenya Power 1.3 12.4 134.93% 11.35 1.3 -0AA% 502,000 1951467045 92 ,051.58 15.41 073 0.25 070 B19%
Total 1455 | 26 97.50% 9545 | 255 0.20% 10100 175,065,000 446416 2.36 10.81 .14 102 T53%
Umeme 6.3 24.75 -42 F9% 5,58 a6 0.21% 504,400 623,878,005 15,689 23 0.24 40000 Q.00 266 T Diaspora Remittances
INSURAMCE
Britam 4 .04 47.24% B.54 8,64 000% 50100 2523486 816 2,550.58 198 431 074 000 DL00% Cash sent to Kenya (USD Millians)
cic 16 350 58.14% 338 34 020% 186,300 287709215 8768211 104 327 0.9 013 3.89% 530,000 o
Jublles 142 95475 | 40B3% 239 244 2.00% 3,200 72,472,950 1768340 E5 375 {35 1350 | 553% 450,000
Kenya Re 105 2.97 T256% 9.92 .0 -0.45% 5T7.700 5,589,500 544 12,3750 0.8 273 0.25 015 BT9% G
Liberty Kanya 23 2.2 BITT% 10,8 0.9 0.00% 2 GO0 535,707,499 5, 830,71 950 4,27 Q61 100 017% o
Sanlam 3 1 63.64% 798 a1 1.50% 2 E00 543,420,465 4 40171 BET .21 2.48 000 0.00%
INVESTMENT il
Centum 76 6.5 1781% s 155 1.30% 8,300 6665441714 TTS2.40 427 273 020 0,32 2.75% 20,000
Home Afrika (GEMS) | 027 | 112 TO2T% ol 063 3.28% 85,000 405,255,320 255,31 -5 -4.20 -0 000 0.00% 00,000
Kirsitu (GEMS) | 1500 1500 [LO0%, 15010 1500 Q.00% - 10 37T2 153 L -1.E67 pei= 1} 00 (T8 14 150L0E0
Olympia 181 56 5LOT% 403 423 4 95% 10,700 40,000,000 16920 0.28 1511 017 0.00 0.00% B
Transcentury taims) | 02a | 178 18T18% 112 112 0.00% 5 1138,028,321 1,263,309 273 041 Qi 00 0% -
INVESTMENT SERVICES
| MESE S2g 0 CEETY g645 ahLl -145% 2000 259,500,791 T A4TO45 045 16 132 0.3z 1358% o l'_-:~.||u & a HE ﬁ 9 ﬂ E ﬂ :'E TEEEE |':_|u'.- s
MANUFACTURING AND ALLIED 55536’%55%@3355%53&&552
BOC Kenya B5 95 141% Ba5 a0 056% 200 19,525 446 175728 084 | 830 0.3 F.15 A%
BAT 3265 485 G.45% a2 40025 -044% 19,700 e fu i plnlale AO025.00 5565 719 277 S000 12.45%
Carbacid 1 230 3.58% 016 7 D4E% 4400 054,851,085 5,530.20 331 .56 126 170 7.83%
EABL 00 244 2009% 226 21075 | -675% 254,500 TATTAA5E 16665570 | 103 A6 518 B0 2 85%
Flame Tree (GEMS) | 086 | 233 IR K0% 1.2 1.26 500% 35,500 178,053 486 994,35 065 .04 017 000 0.00%
Afri Mega Agricarp AT 104 T -3.57% ET.5 G615 O00% - 12868124 BEH.E0 QA7 3AT0E 3188 00 DL
Murmias ner | e 000% 027 Q.27 0.00% - 1,630,000,000 310 0.5 -0.03 -0.03 000 0.00%
Unga 12 31 34.00% 20 20 0.50% 1,000 75708873 152175 063 .90 0.30 Q.00 0.00%
Shri Krishana Overseas 59 T 0:34% .26 582 -5.43% BOG00 50,500,000 D989 10 0.59 2.1 000 0.00%
TELECOMMUNICATION AND TECHNOLOGY
| sataricom | | ns | 21s [ s42s% [ 2ve [ 283 | 4o | sosveo0 | aooesaze000 | 1osaTeoqs [ 1ma | ism | 334 | 120 | as8%
REAL ESTATE INVESTMENT TRUSTS
LAPTRUST IMARA ‘ ‘ o0 ‘ 20 ‘ ‘ 20 ‘ 20 | 0.00% ‘ - ‘ 346,231,413 ‘ 6.924.63 ‘ 0.00 ‘ .00 ‘ ‘ a.00 ‘ 0.00%
I-REIT
EXCHAMNGE TRADED FUNDS
MewGaold ETF | | wao | 33s0 | 2eo2ew | aceo | 3m05 | -poaw | - | 400000 | 1508 | o | o | aam | o | ooow
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Whiotagale commodity prices-28.07 2025
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Daily Treasury Bonds

roduct k .| package. Kirin Kirl a | Kisumu- | Meru- Meru- | Malmbl | Naimobi- Marok - Tharaka| Trans Mzola
£ Er?iit: il weight | - Hﬂuﬁm - L Ahero Maua Mkubu | - Myamaki Qlolulung| Mithi- | - Kitale
muruhuni Gikomba aMarket | Chuka Municipality
Fhet Market
Cereals
Dry Maize Kg a0 3150 3600 4,250 4500 4698 | 5,004 3,600 4,850
Finger Millet Kg 90 14,850 10,998 | 10,998 | 7497 9800 | 1,700
Pearl Rush Millet | Kg 90 5,850 7002 | N160 6,498
Red Sorghum Kg a0 3402 3500 5,400 G498 49850 | T.200
Rica Kg 50 T.000 8000 B,000
White Sorghum Kg ) 5400 6,003 4,950
Fruits
Apples | Ka 90 | | 48500 | | | | |
Avacada | Ko 90 | | 000 | | | | | 10,800
Banana (Ripening) | Kg 14 280 1,400 350 350 1120
Lemons Kg o5 4750 11,400 3800 | 7500
Mangoes Kg 25 3,250
Oranges Ko 23 5,580 6,510 12,080 51T 4,850 2,978
Passion Fruits Kg 5T 10,260 8,550 2,420 &840
Pawpaw Kg 54 1,080 2,700 2160
Water Melon Kg 1 o5 23 50 aB 20 80
Legumes
gﬁuﬁ {Yellow- Kg 90 13,050 10,998 18000 | 10998 | 11,997 | 9,999 | 10998 1,997
Beans Red Haricot | Kg 90 10,800 8199 2,900 8001 | BOOH 8,001 5,400 BA3E | 2,000
{Wakrirru)
{Beans rnﬂmm Kg 90 1,250 2,800 5900 10,098 0,504 | 9,504 8,000
Cowpeas Kg a0 10,800 8,496 2,900 7497 6003 | 8.001 7497 6003 | 11,250
Dry Peas Kg a0 15,750 13,500 14,400 13,500
Girean Grams Kg a0 11,700 8,802 10,350 84496 8,001 8,00 13,500
Lentils Kg 50 12,500 a720 1,000 | 13000 | 89500 5665 | 1.250
Mixed Beans Kg a0 10,800 TAOT 8,100
Pigeon peas ] a0 12,150 11,502 To02 Tooz 13,500
Spices
Coriander (Dhania) | Kg 1 50 &0 150 30 100
Garlic Kg 1 330 500 435
Ginger Kg 1 174 200 200
Spring Cnions Kg 142 Too 5580 100 8,240 1221 8,520
Muts
Ground Nuts | Kg 110 | | 33000 | | | 18,337 | 26400 | 30,250
Roots & Tubers
Arrow Rool Kg a9 4,950 7020 14,850 4950 | 7820
[guq?aua Chips Ka 1 80 i
ry
Cassava Frash Kg a9 3,960 2570 | 7.920
Sweet potatoes Kg a9 5840 4,850 6930 | 7920
White Irish Kg 50 1,250 1700 1,560 2,200 1,365 1000 | 2.000
Pataloes
Vegetables
Banana ({Cooking) | Kg 22 330 550 1100
Cabbages Ko 126 2,520 2772 5,300 756 1,830
Capsicums Kg &0 2,000 3,000 4,000 4,000 3,000
Carrots Kg 138 2760 6,800 1,040 6,800 5,820 8,280
Chillies Kg ag 2660 3,040
Courgette Kg 1 40 &0
Dry Onlons Kg 13 650 910 1,040 1,040 210 1,040
Ega plant (Erinjals) | Kg 44 2,200 2,540
Green Maize Ko 1 60 30 &0 50 5
Kales/Sukuma Wiki| Kg 50 1,000 1,000 2,000 1,250 1000 | 2,000
Spinach Kg 1 25 25 70 40 &0 )
Tomatoes Kg 64 1,600 2,240 5120 2,240 3,840
Commodities Unit Trusts
EFFECTIVE DATE.07.2025 EFFECTIVE DATE:30.07.2025 e e
Gold 3,294.59 KT FUND gem) an| | [mmew s e [we
1 can ancea i
PFH-:: Eusmm Mayfair Sh | BI6% | B.5O% ArvoCapimast| Sh | 13098 | 15160
FRICE: USD/Barrel  '73.00 Cytonn USD | 574% | 591% Co-op Sh
R Afrjﬂan ﬁl“ﬂ.ﬂﬂﬂ' Sh Tﬁ.ﬂ_ﬁ Ta1% mz fll.;n 132;3;}5 E;:;ﬁ
Copper :;LT;;IM:E s T iy Jubiles Sh 117% HTE%
PRICE: USD/Pound  4.49 e Zh YT YT Etica 5h 12.49% | 13.30%
T S Wealth & O OO ICEA Sh 11751 HT.51
Wheat A-9.85% CIC Dollar USD | 4.55% | 4.85% :;:rf;t T :fn :::2’:' :;‘:;
PRICE: USC/Bushel  523.58 gﬁ f,';n :'.?.';': ;'f;: Sanlam sh__ | 757 757
R e T e el e Anallo sh N 10.27% Sanlam UsD | 597% Badi%
Tea AB®.25% Arvocap sh | 1092% | n4T% :‘“:“"”d — sh | BT | 12.53%
PRICE: USD / Kg 2 B2 KCB Sh | 941% | 9.83% E:Im“:' Y =
KCB usD | 5.01% 513% P T T EEn
. Jubiles &h 10.80% 11.36%
Global currencies Jubilee USD | 5.29% | 5.42% CPE Sh 110495 | 108.86
. Apollo Sh 157.43 151.03
EFFECTIWE DATE 31075028 Mali Sh 7% AT Equity &h 16177 16314
Kuza Sh 1.43% | 1211% '
Currency Mezan Kiiom usp 5.36% 5E1% Kuza Sh 13401 13401
AE DIRHAM 3531850 e & P iy ICEA Sh 13718 13718
IND RUPEE 14757 —LE " e i 1% Sanlam Sh 25.20 25,20
STG POUND TTLE0T gy ulty Eund
EURD 1478653 Sanlam Sh 0.80% 10.30% : :
CHINESE YUAN 179705 OrientKasha | Sh | 1.84% | 12.45% CIe sh 1 ol 5.9
SARAND Taia Old Mutual sh 10.60% 11.08% African Alliance | Sh 191.52 1T9.86
HONGKONG DOLLAR 16,4639 Oid Mutual UsD | 507% | 519% L - atdd fa?
HOH KROWER 125691 Fauly Sh | 981% | 10.27% Arvacap Sk 1484 | 14865
SINGAPORE DOLLAR 208527 Etica Shariah Sh T.32% TE0%
1PY (100} BB.B138 MHabo Sh 12.05% 12.81% e
KES / TSHS 19,8468 Mabo USD | 5.66% 5.82%
CANE 535365 Dry Associates | Sh 870% 1015% African Alllance | Sh 22,5 .20
KES fBIF 230657 Dry Associates | USD | 5.25% 5.38% Managed fund
SW KRONER 13.2365 Lofty Corban | Sh Ho5% | 1270% Madison Wealth | Sh 11.54% | 12.34%
2‘2{,:::5"5“ E::S; Lefty Corban | USD | 5.23% | 536% Fund
i 1, Bond Fund
KES JRWE S Madison Sh 10.48% 11,08% s T pre 5o
_nu[ t};ﬁg Eﬁ;‘:‘ Lofty Corban | Sh 12304 | 1312%
_SALDH RIYAL

MNOT 2025
ISSUE MATURITY OUTETAMEA MO COUPGN TRADED | PREVIOLSE TOTAL
DATE DATE %ﬂﬁ (3] YIELD PRICE WALUE TRADED
%) £l [KEHE]
| TWOYEARBONDS |
| FXDNSI0g3aY, N-Aug23 | 18-Aue-25 | P4E3R05 169723 100.57R41
| THREE YEAR BONDS
FRONf2023/3¥r 15-Mary-23 11=hary- 25 TELITOSE 14,228 1032815
FXED 2024/ 2 18-Jan-34 1-lan-27 HIEEE LS 183884 T0a8s
FIVE YE&AR BOMDS
| FXDU02/5Yr | 15-Mov-21 | O9-New D8 | 6807585 1277 1015545
FREDA 0 E35Yr Tr-had-J33 10-Jul-38 45343 16,844 145382
_ TEM YEAR BONDS
FRDFBHEMDYT 29-Aug-16 1T-Aupg-26 GIZA0T 15038 8.5 1050128 10000000
FRONFTTioyr 31-Jul-T7 19 -Jul-27 L5874 12968 1041837
FXDA a0 OT-fugB | 14-Aug-28 | A0ER4E T2 ERE 1047132
| FXD2/201810% T7-Dac-18 Od-Dec-28 | 636820.2 12502 103.5753
| FXDA IS Y 25-Feb-19 | 12-Feb- ETE24.85 12438 1036257
FXD3 20 10 A5=Apr-19 OF-AprF8 EOT253 123 1033514
| FXD3/HH9/0vT 19-Aug-19 | OF-Aug-39 | EHT4345 TLE1T 1518
FXDa 208 10¥r Of-Boy-1 12-Mov-28 HAOHTI HE 12.28 1.9 104 4388 1B5000000
FXDN 3022 107, 6-May-22 | 03-May-32 | aoso;y A4 103,3818
FHDra0ER 0 13-Feb-23 T-lan-33 THTT. TS 14,151 1065584
FEEAFIOEAN0Yr 25-Mar-24 13-Mar-34 1245304 18 1530 ZE50
4
FXDI 2005 YT 25-Apnr-1 IJE-IJH;-‘E!. EHM 9 S S EE
FRO 2 MEYr 24 -Sep-13 O6-5Sep-327 FOGILG n 100808
FRET 301328 2E-Feb-13 OF-Feb-58 ARETE 2N 11.25 S9akd
PO 20mansyr 2E-Apr-13 10-Apr-Z8 TORSATS 12 102 0254
| FXDAFEHAMSY: | 28-Mayi8 | OD-May-33 | 000472 | 1285 100.T0RS
| P03 2OaMEYr 22-0ct-18 03-0ct-33 33aNT 1275 B35
| FXDN/20H8/ 15 28-Jan-19 0S-jan-34 | THO9EES 12.857 §7.2878
FZHDi.!H_'I'BﬂE"I‘I‘ 13- Mlary- 15 8-Apr-34 B1644.T5 12734 S8 0T4T
FRD3H9 YT 29-Jul-19 10-Jul-34 SEa16m 12.34 SEG3AS
FRO 015 25-Feh- 10 05-Fab-X5 GANIEAZ 2.7 13625 102 5005 TG00
| FXDN202015Yr 25-Feb-20 | O5-Feb-35 | 9403347 12,756 136 1025030 HODEO000 |
| FXDNSI030/15Yr 35-Feh-70 | O5-Feb-35 | 9403847 12756 124 1035039 E3000000 |
FRDAFIOZ2NM5YT 25-Apr-23 O&-Apr-37 125130485 128942 1087042
TWEMNTY YEARBOND
FXDn F00m 20T Ad-Jun-08 OE-jun-28 Sandq 6 1ATE 107T023E
FRE 3011520 A0-May-1l 0531 ATOI0 4 L4} B5.9610
| FXDA/IONZ/20Yr | 26-MNow-12 | Ol-Mow32 | 130B0S00 12 96,4627
| FXD/ZON6/20Yr | 26-Sep-¥6 | O1-Sep-36 | 219729 12 107162
FXDU/2018/20Yr | 26-Mar-88 | O\-Mar-38 | 1458207 122 128565 | ST.RGES 123000000 |
FRDN S8/ 20 265-Sar-18 O1=Mar-34 VAEEZET 132 1245 STHGES F00000000
| EXD2 020 0 -Jul-18 OE-Jut-30 fI) [0 i b 107 To0E
FXDn 20T 15-Apr-18 -Kar-38 BEASD 12873 BT FHES
FRDf a0 20 To-fusg-T F2-Mal-41 Todda 13444 12 1084083 SFEI000
_ TWENTY FIVE YEAR BOND
FXDA 3010,/ 25%r 2E-hun=D FH-May-35 201825 .25 DE. T4
F.HDH:IH!EE"R 2B~ Jumn-18 iE-_l.l:l.f-ﬂ-! WHES1A5 124 1416 1027147 [ Tacnlanluls e ]
XD/ 018/ 28%r - Jun-18 =h-May-a3 MEES1q8 124 14125 1027147 AOG000000
Ry F g [ Trchy iy 25 Jun-18 E5-May-d3 MEE53 A6 134 14.1 1027147 A0 0003000
FRD I8/ 25 25-lum-18 E5-May-43 MWEE53.448 134 13.05 1027147 SO0
FRDAf IO 25 H0-May-21 QE-Apr-46 PO4E0 153534 100TEAS
FRDA/I0T2)I5Yr 24-0et-23 F3-Sap-4T MBS 12188 1345 10E=Ha TODIOa00
THIRTY YEAR BOMD
HIS 30T 2B-Feb-11 1-Jar-d1 28447 12 125 =3 1510 BOO000MH00
RE BOMDE
IFEHA20EaH T 30-3ep-13 | 15-Sep-25 | 18060.2055 1 BETAR
| IFEH /2 I7-Oect-14 13-0i-26 1683 ATIES 1 §7.3718
IFBY/2005/12r | 30-Mas15 | 15-Mar-27 | 1218065 1 10116553
IFE-HEE,‘_]E\'T 2q-Oct-16 DE-Oet-31 200047 12 5 ARES
IFE 200712 Yr 2T-Fab-17T 12-Fel-28 02 88 125 S8 8ETE
IFE 5 28-fan-18 10-lan-33 ATELETAOT 125 GG
|FEA f 2008, 30 18-Moy-18 F5-0ct-38 AETATS 1.5 28,3538
| IFB/20HME Y | 28-Qet1p | DB-Dei-35 | TIDIRSS | 175 | psaess
| IFBA/2009/28Yy | 25-Mar19 F2:Fab-44 1888 ES 122 B4, 46057
| IFE 20205 03-Jun-30 I5-May-26 10262 10.2 10 CGS05
IFE1 202 0a Y 154 per- 20 02-Aps-29 THETAS 1088 Sl S0a4
| IFB/ 20T 2-bug-20 | 11-Aug-31 02455 109 01 5EA5E
IFER 2 MY, 25-Jar-21 05-lar-37 BOBSEES 12257 100TIEE
| IFE/2021718Yr 12-Ape-2 Zi-Mar-39 | 817858 12 867 112 B5.96973 200000000
IFB1/2031/2 1T 13-Sep-21 | 18-Mig-47 | 106TEL.T 12737 85 2061
| IFBAS202 37 18YY 13-Jur-23 ZhMay-40 | TEIITS 15T 1066348
IFB1 2023 18 HaFab-2% Z8-lnn-41 AEIATTES 12965 13 S8 TOT3 40D
IFB 2022 4T 1 - on=22 b ey O] 15551435 13938 12485 1027242 0000040
| IFE1 2020 Y M-How-22 | oT-Cict-38 15651435 TASIE 1247 1027242 20 00BN
IFE 20 36 (5 -Dec-222 - May-2 8 Sea24 35 T35 1049624
| IFE/2023017 T 13-Mar-23 | $0-Feb-40 | 18601892 14,359 106,625
| IFE/2023/TYr | 18-hun23 | 10um-30 | 2132518 15837 .S58
| IFB/2OR 3R B 13-Maw-23 06-May-30 185095 179327 135 1521838 J9GE50000
| IFE 20 B Y 18-Feb-24 | 0S-Aug-33 | 24033585 184607 1854 1ZL3ETET 000000
|FE 2028 S 159-Feb-24 O8-Aug-32 240334 05 184607 128801 12L38TET AI0B50000
BOMDS SELLMBLUY BACK TRANSACTIONS
| P30Sy 25-Fek-30 Q5-Fagi-35 PEOAG AT 12758 11,5058 103 SOGE A0GIE000
| FXDAMZ0Z2/35Ye | 24-0ce-37 | 33-Sep-47 | 03415S 14188 1355 1065913 JOO00O0DT |
FHO2 15¥F 28940513 10-Aps-28 TOHEATE 12 10 1020254 12000
F]:Dﬂi'ﬂ_ﬂ,‘_g'l'r 30-Jul-18 08~ Jug-28 BI85 1232 1417 107 THEE EOODDD
IFEN 2008125 A0-Mar-18 15-Mar-27 121EhES bil 148 101.1E55S SO00060
IFEN 208 a0 15-Moy-18 Eh-Onct-J8 JETETE 11.55 1205 o8, TR SO00000
| IFB /201820y | 10-Moy-18 | 25-Dca-38 | SETRT [ 1185 185 | 962138 | 9500000 |
| IFE/ 206 26-Qct-19 | 0B-Oet-35 | 7102855 .75 12.44 952615 1B0Q0000 |
IFB 20 16T 28-0ct48 DE-Dct-35 TIOIEES .75 1296 95,2615 SO00DD0D
IFBT 208 16YT 2E-Oct-19 QE-Qct-35 TID2EES T.TH 1206 552515 B100003
IFET 208 18T 28-0ct-18 OE-Qct-38 TIO2EES 11.75 1201 Gl ks 1000040
|FET 202008y Gl -dun- 30 F5-May-26 W252 102 gy | 10016505 200005
| IFB/202009Yr | 15-Apr-20 | 0DApegd | TRO7ZE | 1088 16008 | e55004 100300
| IFE/202009Yr 15-Apr-20 | O2-Ape79 | 7BYTIE 1085 Yud 955034 500000
IFB /2020 YT 24-Augd | 1-Aug-31 0405 103 1085 548,5546E 100000
IFE-1,!E1,{1ET‘F 28 lam-Z1 05 Jan-37 HOS5E35 12357 12 .9R04 1007168 TOI0
IFB1 2021 MEYr 2-jan-21 DE-Jan-37 BO&GE 38 12287 12588 10057166 1030000
IFET 20 G YT 285-lam-21 05-lan-¥7 BOESE IS 12287 128 1007168 RSO0
IFE1 202116 25-Jar-21 05-Jan-37 BOBSEIS 12257 1216 1007166 A0DGEY
| IFB 2021 25-Jan-21 05-lan-37 | BOYSE3S 12.257 17023 | 1007166 2350000
IFE /201 1EYr 25=lam-F1 D5=lap-3T A0BSE 35 13357 11,5004 100TYES A Iaa000
lFE'I.I'M‘If'IE'r'r E-.ﬁ.-pr\-cﬂ'l 1-Mar-3% HITELRS 125687 12.2 B SEATS 10000
IFB1 20 18 Yr -Apr-21 S1-Mar-35 BITELE 12567 12 E5TE Bh ST BOODD
LFBT a0 EYr B-hpr-21 01-Mlar-35 1TREE 12 56T 1298 G5 Q8aTE A0
IFEH P20 13-Sap-F1 16-fiag-4 WETA2.2 12737 13 552061 25000000
| FBI/20Z206Yr | 05-Dec-22 | 3T-Mov-28 | 5047435 13,215 15.5 104.9624 500000 |
|_IFB1/2023,/#48 Yy -MNoy-23 IT-Od-36 50514.35 12538 155 1027343 200000
w'ﬁ 3 Ml g =25 2T-Dcf- 36 THE5EY. 35 12838 1325 10377332 FEAGGDD
| IFB1/302I 4 M-Pow-22 | 2T-Oct-35 ot 15538 1277 1027242 7200000
IFET 2022 M8 Yr T-Jun-22 H-rlay-401 TAgE2Ts 1RTAZ 138 10846308 G000
IFE1 22 FiaYr T-Jun-22 21-May-40 TAEZT.S 1RTEZ 1232 10668398 GO0
| FE/P0ZIAEY | f3-Jun3P | H-May-dDd | TREITS 13742 1227 | J0R6348 | 20600000 |
| SFEN/2022/19Yr 21-Fab-22 | 28-lan-41 SBITTSE 12065 12.42 BATOT3 4300000
IZFE'I,!E,!E'# 21=Fab-23 Za-lan=41 SEITTSR 12965 12.2T BE.TaTE 23000005
IFB1/ 2023/ T T Juri-23 10-Jun-30 213ZH1E 15EIT 1.4 TLEEE ABK0D0D
TFB1 A0 T T-Jur-23 10-Jun-30 Z1AZELE 18837 1083 1858 OO0
IFE1 1T T3-Mar-23 20-Fab-40 THEOEE. B2 14,3849 14 106625 TAOO00
| FERZANTYr | t3-Mar-23 | J0-Feb-40 | WHE0HE0Z | 14304 133 106,625 WHOO000
| SFE/2023/17 Y 13-Mar-23 | 20-Feb-40 | 18501892 14309 12.2 106635 000000 |
| SFE/3023/ 17V 13-Mar-23 | 20-Feb-40 | 185018.92 14.369 12.206 | 106625 4500000
| IFE/2023/6.5%r 13-Now-23 | 06-May-30 | 185525 119337 1261 NE41838 0000
|FE1 202 376 5% 13-Mov-23 Of&-Say-30 185526 179227 125 TIE41838 1000000
IFE 202 TS EYT 13- Mow-23 O&-May-30 TEE2E 178327 1.7 TG AR 120800060
| IFB2023/65Yr | 13-Mow-23 | O6-May-30 | 186025 170357 16133 | 1e41838 | 10950000 |
| IFE/2024/85Yr | 19-Feb-24 | OS-fug-32 | 24033485 184607 14 1FL3B7TST | 1000000 |
| IFB/2004/8.5Yr 19-Feb-24 | 08-Aug-32 | 24033485 184607 | 126 1ZL38757 40000000 |
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Anatomy ofLove
Kenyan-born US singer explores
love, loss, and learning to let go

Two years ago, someone took Jennifer Gitiri to court for
holding eight State jobs simultaneously. This was in addi-
tion to her role as Acting Secretary and CEO of the Council
of Legal Education (CLE), the body that regulates legal ed-
ucation and training in Kenya. The petitioner argued that
thisamounted to abuse of administrative power and a con-
flict of interest.

The case sparked a minor media storm. “It just makes
you stronger in leadership,” she says now. "And, inadvert-
ently, from that, I received a lot of direct messages from
men on my social media.”

A little sardonic laugh. The case was dismissed earlier
this year. Her time at CLE is also winding down. She speaks
of stability, restored credibility, and systems that now work
— her legacy, as she frames it. We meet in a café on a biting

- Jcbld early morning,. She sips tea and cuts her sausages into

tiny pieces. She’s open about her childhood in Korogocho
slums and her rise from those ashes, so to speak. About
everything else, she’s more reserved. Maybe that’s what
happens when someone drags you to court. Or maybe it’s

just the cold.

PROFILE

JACKSON
BIKO

Your hair. What's the story behind
this style?

[Chuckles] It marked my transition
into full adulthood when I turned
35. I'd had long hair all my life, but
that day, I walked into the salon and
crossed over to the barber’s side.
“Are you serious?” the barber asked
before giving me 10 minutes to think
it through. I didn’t need the time. I
told him to cut it.

‘Why 35, though? Why not 25 or 307
Maybe it's because I'm a lawyer, and
35 is when you stop being considered
a vouth. I wanted to mark that shift
somehow. I didn’t even plan it. I just
woke up and went to the barber. It's
been an interesting season after the
most impactful, but also the most bit-
tersweet. 've had some of my biggest
triumphs and my deepest pain. Apart
from losing my mom when [ was 14,
adulthood has delivered the heaviest
moments. But I've grown. I'm more
self-aware. I've developed this funny
thing I tell my friends about: I've got

asection in my brain where I mental-
ly place everything I choose to ignore,

Is it full, this part?

It's getting there. I might need to add
some gigabytes. It has anvone who
has negative energy. I avoid it as much
as I can. People who are just... drain-
ing. Not everyone is meant to stay in
your life, I think. But I've also learned
[ don't need to react to everything.
And when I find peace in someone,
I'm fiercely loyal.

Losing your mom must have been
tough.
Incredibly. I was half way done with
my Kenya Certificate of Primary Edu-
cation (KCPE) exams when she passed.
People say time heals, but Idon't think
that’s true. Time just teaches you how
to live with the loss. Even now, as an
adulr, in moments of success or strug-
gle, I still wish she were here. I passed
my exams, though. [ was one ofthose
children from the ghetto. Korogo-
cho. No fancy revision books. What
I learned in school was it. At home,
it was chores. I was the only girl in a
family ofthree children. No extra time
for studying. Just God’s grace

: =
and maybe a good brain.
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¢ What was childhood in
Korogocho like?

Fun. Asachild, youdon’t realise you're
poor, that there are better places to
live, You only know what you know.
We'd play in the dust with tire rims.
I especially loved group games. I
thought that was just how life was. |
only realised that we were poor when
I went to a decent high school in
Kiambu. There, I met children from
all kinds of backgrounds. That's when
I realised: oh, there's another life out
there. During holidays, girls would talk
about trips and family outings. None-
theless, 1 didn’t feel bad about my life,
but I got hungry for something better.
I said to myself, “I'm not going back to
that life. I want more.”

Was that when vou decided on
law?

Yes. A formerstudent came to speak at
our school. She worked at the African
Commission in The Gambia, had stud-
ied law, and drove this beautiful red
car. [ remember thinking, “That's who
Iwanttobe.” leven ended up buyinga
red car at some point, maybe because
of her. Ijoined the law club, chaired it,
did moot courts, and mapped out what
I needed to do to become a lawvyer. |
was part of a project by Compassion
International, a child sponsorship
programme. They funded my educa-

tion from Korogocho through to uni-
versity. After high school, I got into
their Leadership Development Pro-
gramme. They paid for everything,
tuition, accommodation, books, and
gave us four vears of leadership train-
ing. They brought in top CEOs, judges,
and leaders to talk to us, to open our
minds. That changed everything.

Life-changing.

Absolutely. They exposed us to pos-
sibilities beyond our environments.
[ remember the first time [ saw the
ocean, it was through one of their
trips. Compassion Internation-

al showed me there’s more to life
than survival. They took me to the
US. I was one of five students select-
ed to work at summer camps there.
We travelled to 12 states, sharing
our stories and working with chil-
dren. First time on a plane. First
time seeing an automatic-flushing
toilet! [Laughs] That trip shifted ev-

erything,.

Who were you when you re-
turned?

Adifferent person. I came back believ-
ing in possibilities. I believed thart if
others could doit, I could too. I came
back in August, sat my bar exam in
November, and passed on my first try,
and then Compassion sent me money:

Council of Legal Education
CEQ lennifer Gitiri during
the interview on July 30,
PHOTO | FRANCIS MDERITU

Sh250,000. Just like that. I'd never
seen that much money in my life. Twas
24, But I didn’t waste it. I registered
for a Master’s course in Public Inter-
national Law at the University of Nai-
robi (UoN). Paid everything upfront.
It was one of the best decisions I've
made. I could’ve blown it on clothes,
but I chose education. That opened
even more doors.

Do you still go back to Korogocho?
1 do. I visit my Compassion project reg-
ularly. It's home. It reminds me where
I came from and why it all matters. I
think about what my life would have
looked like if I hadn't been exposed,
if | hadn't gone to high school, to uni-
versity, or travelled abroad as a young
person. That exposure changed every-
thing. It gave me a wider outlook. So
when I go back, [ talktothe children. I
tell them: You don't have to let this en-
vironment define who you are or your
future. In my small way, I give what I
can, donations, encouragement. But

Mindset

mostly, I try toopen up their minds to
possibility. If I can shift how even two
yvoung people think about themselves
and the world, that’s enough for me.

The environment is key. What vou
see, hear, and speak becomes what
you believe. If all you see is poverty,
struggle, and limitation, it becomes
hard toimagine anything else. That's
why, for children in wealthy homes
who grow up exposed to more, believ-
ing in possibility comes naturally. On
the other hand, in the ghetto, all you
see issurvival. Exposure builds imagi-
nation. That'swhat I try to offer when
I go back.

What has stayed with you from
the ghetto?
Bluntness. People from the ghetto

_ dcmt mince their words. They say it
L Chli s, That stayed with me. ['ve had

to learn to moderate it in profession-
al settings, but it's still there. Also,
that life grounded me. No matter
where | go or what [ achieve, | don't
carry airs. | know I'm here only by the
grace of God. That grounding keeps
me sane. I mean, after my first Mas-
ter's at UoN, I was working at an NGO
earning 5h40,000. It felt like a lot of
money. They had an exchange pro-
gramme with the Norwegian Church,
and Iapplied. I got selected and went
to Oslo, young and wide-eyed. It was
cold. Really cold.

When I came back, [joined the At-
torney-General’s office as a state coun-
sel. A fewvears later, a friend from the

Oslo programme sent me a linkto a
scholarship at Central European Uni-
versity for a second Master’s in Com-
parative Constitutional Law. She knew
how much I loved the subject. I applied
and got a full scholarship.

That sounds like a lot of luck.

Not luck. God’s favour. There’s a dif-
ference. Most people say I'm Iucky,
but I know it's prayer. I'm extremely
praverful. I believe prayer has carried
me through things I wouldn't have sur-
vived otherwise.

‘Environment is key. What you
see, hear, and speak becomes
what you believe.’

What season are you in now?

I'd call it a season of anticipation. I've
just finished my work at the Council of
Legal Education, and now I'm waiting,
watching. What's the next opportuni-
ty? Where is God directing me next?
It's not quite waiting in the passive
sense. It's expected. Like something is
coming, I just can't name it yet.

You just turned 40. Has that
changed anything?

It's fresh. I turned 40 just a few months
ago. Everyone says life begins at 40.
So maybe this is the beginning of an-
other kind of life. It's exciting and a
bit strange.

What’s difficult in your life right
now?

Making new friends. At this stage in
life, most of my friendships go all the
way back to high school or university.
I've tried expanding my circle. I even
learned golf. But it requires a lot of
time, and I often just want to sleep in
on Saturdays. So I still have my old
friends. I don't have many new ones. I
don't have the time anyway, I'm work-
ing on my PhD, It takesup alotof my
evenings.

Are you married? Do you have
children?

Notyet. I'm single. No children. But I
have plans, and I'm hopeful.

What are you reading right now?

A book called How to Lead. It's a col-
lection of reflections by different
clobal leaders. But the one who really
speaks to me is Ruth Bader Ginsburg.
I loved her dissenting opinions, full
of wit, sharp reasoning, and a sense
of humour, Back at Central Europe-
an University, | used to read her work
for inspiration. I also admire Condo-
leezza Rice, not just for what she’s
achieved, but her discipline, her clar-
ity of purpose. I read a lot of biogra-
phies by women ,especially women
in leadership. I've read Unbowed by
Wangari Maathai, Against the Odds
by Martha Karua, Millie Odhiambo's
story, The Village Girl Who Became a
Lawyer by Mary Wambui, This Child
Will Be Great by Ellen Johnson Sirleat,
and The Truths We Hold by Kamala
Harris. I read them to understand
the paths women have taken, what
lessons we can learn from those who
came before us.

= bikozulu@gmail.com
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Painting

The picture of change

Matriarch, water colour paper artwork,

GALLERY
MUYOMA
MICHAEL

Two weeks ago, at the New Wave ex-
hibition at One Off Contemporary Art
Gallery, a quiet young artist stood out.
With a gentle demeanour, rugged hair,
and a soft voice, Yusuf Mirumbe cap-
tured attention not through theatrics,
but through his art that is minimalis-
tic, and emotionally charged, telling
aching stories from the streets. His
brush spoke volumes,

A few years into his painting jour-
ney, Yusuf already paints like a sea-
soned hand. His journey began not
at an art school, but at Alfajiri Street
Kids Art Gallery, an initiative that em-
powers children and youth from the
streets through the transformative
power of art.

Alfajiri sits modestly behind a
church on Thika Road. It looks like a
typical homestead, but the iron-sheet
structures are alive with colour, cov-
ered in expressive murals. Its main
office is an old building bearing the
weight of murals on its walls. Its gal-
lery is a galvanized iron shed where
piles of paintings are decked on each
other, each one a tell-tale sign of a
child trying to find their space in the
world.

When Yusuf completed high
school, higher education seemed out
of reach. "I had hopes of getting an
A which would guarantee me spon-
sorship,” he recalls. “When I didn’t,
I thought it was the end of the road.”

Then one day, while listeningto the
radio, he heard about a place teaching
art to street children. He was living
in Kiambio, a low income neighbour-
hood between Eastleigh and Bamboo,
with his grandmother. "It’s a ghetto,”
he says matter-of-factly. He called

Yusuf paints freedom on
canvas of second chances

Yusuf Mirumbe during the interview on July 16, 2025 at Alfajiri Street Kids Art

Gallery in Nairobi. PHOTOS | BILLY OGADA

Kisima, water colour paper artwork.

Lenore Ann, the founder of Alfajiri.
“She said yes.”

His first attempt didn’t stick.

“T came and painted but left after
two weeks because it wasn't giving
itself,” he says. But something called
him back. This time, he stayed. Within
months, he was painting prolifically,
and in August 2022, just three months
after fully committing to art, he held
his first exhibition at the National Mu-
seums of Kenya.

Today, Yusuf is in his fourth year
at Kenvatta University studying Sta-
tistics and Programming, sponsored
through Alfajiri.

“Alfajiri has changed me a lot,” he
reflects. “You come to this place, and
the people you interact with are dif-
ferent from out there. These are chil-
dren from the streets that have seen
and lived through horror all their lives.
This place takes you in and gives vou
a chance at life. That small thing that
you are willing todo, they support you
and amplify the best in yvou.”

Yusuf started with pencil and
crayon sketches, gradually refining

Chamcha, oil on canvas artwork.

his style through workshops with vet-
eran artists, some local, others inter-
national. Lenore Boyd, an artist her-
self and founder of Alfajiri, mentored
Yusuf and many others personally.

“I had so much hunger for art that
needed feeding, and Alfajiri was the
perfect place to brood,” he says.

His early paintings were
heavy-handed block landscapes. His
colour palette was unrefined. But he
learned, listened, and improved by
watching YouTube tutorials, attend-
ing workshops, and soaking up every
tip Lenore shared.

“I had never painted my whole life.
I started painting landscapes with
acrylic, listened to workshops here,
and online. It was all learning.”

Owver time, Yusuf's style has
evolved into a fluid blend of playful-
ness and precision. His human fig-
ures, often painted in watercolour, are
bold vet restrained, loud yet introspec-
tive. Whether working with acrylics,
ink, or even tea on paper, his range is
astonishing.

Determined to grow, Yusuf began

making rounds in galleries across
Nairobi. “Most of the galleries didn’t
say no, they simply said: not yet,” he
says. “Depending on one's mindset
it could be discouraging, but I found

hﬁ Lo !t%iccmra;,lng It showed my work

had potential.”

Regular visits to Red Hill Art Gal-
lery gave him a sense of the evolu-
tion of Kenyan contemporary art,
through the lens of gallerists and col-
lectors like Hellmuth Rossler and
his wife. That journey eventually led
him to veteran visual artist Thom
Ogonga, who was curating One Off
Gallery's New Wave exhibition for
emerging artists.

Yusuf had once visited One Off
and promised himself he would ex-
hibit there someday. "I remember
telling myself that I would one day
exhibit there in the peak of my art
career. Exhibiting during the New
Wave exhibition was simply adream
come true—a little earlier than an-
ticipated.”

His first painting sold through
Alfajiri told a surreal tale: a red tree
beneath a red moon against a black
backdrop. It went for Sh25,000.

It was the first of many. Some of
his recent pieces have sold for as
much as $h100,000. But money, he
insists, is not the driving force.

For Yusuf, art is a lifeline. “The
desire tobe free,” he says simply, “is
what inspires me to create.”

He remains deeply connected to
Alfajiri. Part of his time is spent men-
toring and teaching street children,
just as he once was. Now he offers
others the same hand that pulled
him up.

What inspires Yusuf to create?
“The desire to be free,” he says.

= mMuyomzie@gmail.com

Film

“The visual
storytelling
isimmersive
and brave.’

ThePeopleShall

Film documents
year-long chronicle
of Kenva's youth-led
protest

Michael Ochieng

From its very first frame, The People
Shall, a film that documents a year-
long chronicle of Kenva's youth-led
protest, resists the polished detach-
ment of traditional documentaries.
Instead, it is brimming with candour
and desperation.

The storyteller is Nick Wambu-
gu, best known for his work in fic-
tion and thriller genres. But here, he
makes a sharp departure, driven by
a vision much bigger than cinema,
giving the film its emotional core and
narrative sense.

Filming began in June 2024, the
initial day of the demonstrations and
laboured incessantly for an entire
yvear. No scripted forethought, no
tidy scheme, just faith in the power
of being present. They recorded each
day of the protests, each moment of
fear and triumph at risk to them-
selves, “We did not know what we
were doing, but we just knew, let's
go with our cameras on the streets,”
Nick says.

The visual storytelling is immer-
sive and brave. From aerial drone
footage of thousands marching
toward Parliament to the midst of
the standoff, eye-level cuts, the cam-
erawork envelops you and holds you
there. Much of the filming has never
been attempted before, deliberate-
ly breaking from media-slick shots.
As Nick putsit, "we were daredevils.
We knew we wanted to get shots that
other people hadn't gotten.”

But The People Shall isn't pro-
test-focused. It's about people. The
camera holds medicslike Zaha saving
lives in ambulances, photographers
like Vic making resistance immortal,
and comedians like Justine organ-
ising with satire. These aren't hired
actors, they're people. The film pres-
ents them as people confronting ex-
traordinary moments.

The emotional journey of the film
does not begin with tear gas and tur-
moil but with something much 25
softer, a peaceful protest.
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Nick Wambugu, an award-winning filmmaker and a storyteller whose bold vision
brings Kenya's lived realities to the screen in ‘"The People Shall', pHOTO |POOL

OnJanuary 27, 2024, hundreds
€ | of women and their allies took
to the streets of Kenyan cities,
calling for an end to femicide, their
cries filled with sorrow and defiance.
Wearing black, carrying placards with
victims' names, they cried out for jus-
tice for the dead and protection for the
living in terror.

The film respectfully starts here,
filming not only the march but the
mood, gentle resistance, solidarity,
and seething pain. What starts asa
gendered demand for justice quick-
ly entwines with other grievances
regarding governance, inequality,
and the increasing economic strain
on common citizens. While anger
against the Finance Bill 2024 grows,
the film follows the transition of how
this shared sorrow becomes the fuel
for a national awakening.

From June 18, 2024, when the pro-
tests broke out, in open rejection of
the bill, but this time attracting ev-
eryone from all spheres of life. It is
during the next few turning-point
days, June 20, June 23, and June 25,
that the movie chronicles how the
voice of the country swelled as one,
transforming peaceful protest into a
milestone youth-led revolution. Itisin
this process, from mourning to mobil-
isation, that The People Shall derives
its strong beat.

Visually, the film veers back and
forth between the din of the streets
and the grim solemnity of one-on-one
interviews. The balance is stunning.
Wide shots of the throngs are broken
up by gentle close-ups: a protester's
tear-stained cheek, the wearinessina
mother's eyes, the clenched jaw of de-
fiance. This contrast is poetic, haunt-
ing, and profoundly human.

Here's how it came to life.

The editor, Mark Maina, who sub-
sequently reduced the raw material to
its final form, outlines a neat three-act
structure: the social media frenzy, the

eruption of street demonstrations, and
the emotional climax of June 25, 2024,
the day that protestors stormed Par-
liament. The film never feels formu-
laic. It flows like memory, fractured
but rational, led by the beat of lived
experience and not an editorial hand
imposed.

Mark carried the intimidatin&ftﬁﬁ{:

of crafting hundreds of hours of cha-
otic footage into something coherent,
something that made sense, acompel-
ling narrative. And he did it with care,
imagination, and faith. "[t's not really
cutting out the footage,” he explains.
“¥ou need to bring in light moments,
thriller moments, sorrow, anger...
We avoided that television-narration
approach where you're trying to tell
people what to feel. We let the inter-
viewees dictate the emotion.

There are interviews with key
figures like Boniface Mwangi, Vic,
Faith, Khalifa, and more that are
added layer by laver, like strokes of
paint on a mural. They are raw, some-
times weepy, but never exploitative.
Mark explains the editorial challenge,
“Sometimes we had to cut off the tape.
Let people cry. Let them remember.
That's where the truth lives.”

The filmmakers, not necessari-
ly traditional documentarians, liked
their creative side. Painters, writers,
and digital artistes, it was a revolution
of talent. Mark credits the emotional
range of the film to that.

While the team had planned toroll
out the documentary on . June 25, 2025,
exactly one year following Parliament
Day, they waited, avoiding the noise
from then-dominating political the-
atrics. The People Shall is more than
just a finished film; it's an in-the-mak-
ing archive. There are plans to culti-
vate the footage into a more compre-
hensive documentary series.

“It's part of a bigger story now,”
says Nick.
= moochieng@ke.nationmedia.com

Music

Kenyan-US singer, |

songwriterand g 8]
guitarist Naomi Ml A8

Wachira. PHOTOIPOOL £
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Anatomy of Love

Kenyan-born US singer explores love,
loss, and learningto let goin new EP

Bill Odidi

“Tracy Chapman was the reason I started playing guitar,”
says Kenvan-born US singer-songwriter Naomi Wachi-
ra. “I was enamoured by this black woman who was not
singing R&B, she was just singing her own thing, and I
was like "Oh! You can actually do that? You don't have
to fall into these set categories.”

Maomi hopes she can enjoy the same longevity as
the legendary singer and guitarist whose 1980s cata-
logue still resonates across generations of music fans.

After a hiatus of almost five years caused by a combi-
nation of creative burnout, and the emotional turmoil
of midlife, she has just returned with An Anthology of
Love, a self-produced 6-track EP released on July 11, 2025.
= __“lgotreallyburntout in ?GIE and the pandemic forced

Eﬁﬁ&&&ﬁh&ﬁﬁﬁﬁm&ﬁﬁ@rlw achat
earlier in the week from her home in Seattle, Washing-
ton. “Coming back with this EP felt like the first time that
I really tuned into my voice as an artiste.”

She wrote down the album title seven years ago and
then started figuring out songs that would fit into a col-
lection of stories revolving around different experienc-
es of love.

Producing her own album for the first time, Wachira
says, is testament to her preparation in the period when
she was not actively recording or performing. Having
written enough material for three albums, she made
a choice to start with a project that was “pretty easy”.
She picked the best of her songs written over the last
18 years that would express the multifaceted nature
of love. “Midlife has taught me to really trust my own
voice,” she asserts.

The 48-yvear-old single mother of a teenage daughter,
has lived in the US for 30years having first left Kenya to
pursue college education, and then acquired American
citizenship. Even though her new music is inspired by
her experiences with romantic relationships, she stress-
esthat her priority now is helping her 15-year-old daugh-
ter thrive in life.

Incidentally, Naomi herself started writing songs at
the age of 15, though it was much later when she first
picked up the guitar through which she captured all the
melodies that she had internalised for vears,

“Iwant to write the kind of music that even if some-
body only understands basic English, they will know
what I am talking about and they can relate with those
situations,” she says.

The music is contemporary folk based on vocal har-
monies, acoustic instrumentation, and introspective
storytelling. She also cites country music as a major in-
fluence to her sound, given that she grew up listening
to Dolly Parton and other icons of the genre.

Naomi started playing the guitar at 27, learning simple
melodic chords and in the process transforming her
songwriting. She starts with strumming chords on her
guitar from which a melody develops and eventually

lyrics flow. "I never try to force a song. If it doesn't feel
like it is working, I'll be like “you know what, it will come
when it is ready.””

The opening song on her new EF, New Beliefs, is an
imaginary conversation with her vounger self about
changing her self-beliefs and thereby attracting the right
people into her life. As she says, “Itis about knowing who
vou are and understanding that that will determine the
type of people you attract into your life.”

Never Again is drawn from the lessons of a previous re-
lationship that she describes as "really terrible”. "Women
are not taught to go with their intuition but rather to
heed to the expectations of society,” she reflects. “A lot of
times we ignore the red flags because vou need to meet
these expectations.” Her advice is, “Listen to vour body
because it will tell vou the truth about somebody even
when you don’t have the language to express it.”

Good for Both of Us is about having learned that a rela-
tionship is about mutuality and reciprocity. "It is about
the exchange that happens between two people where
there is understanding, compassion, growth and chal-
lenge. You are not trying to seek a perfect relationship
but it is a journey that you are on.”

Naomi wrote Missing You for her dad who passed
away in 2013, and for her daughter who at the time was
In Kenya living with her grandmother. After living in
Chicago for 11 years, she moved to her current home in
Seattle in 2007 and the challenges she faced during that
transition inspired Don't forget Me.

The EP closes with I Only Wish You Well ,a brave and
compassionate farewell to a relationship that has run its
course. “Maturity teaches you that you can walk away
from a relationship without it being toxic and without
hating the person,” she says.

The break from music has left Naomi rejuvenated
about her career. "I feel like my joy is returning to do
all things music,” she gushes. “A new chapter, wisdom,
depth, and self-assurance than can only come when
vou have gone through some things. It feels like chap-
ter two of my career.”

- bodidi@yahoo.com
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Art

Crossed Perspectives on Kenyan Society: Allance
Frangaise, Mairobi, Sth - 31t August. This exhibiiton
presents an artistic dialogue between two genera-
tions of Keryan artists: Joseph Bertiers and Mewton
Eshivachi,

Fabric of Qur Being: The African Arts Trust, until 2nd
August. Aol Kamundes recent body of wark explores
meanings of rest and the pursuit of it, from a person-

aland ferninist angle.

Archives of My Soul: HOF Gallery Kibera, until 3rd
August, Discover Onasmis Okamar's powerful visual
reflections onidentity, memony, and emotion inthis
siriking new exhibition.

The Unfurling of My Abject Rage: Munyu Space, until
Tth August, Witness an axploration of collective rage
through the dalicate vet powerful medium of hand-
made paper.

JANAM - People of the Lake: Craativity Galleny, until
18th August. Painter and musician Marius Frank Ajma
brirgs tobfethe dady social and cuftural Fhvthims of the
Lake Victoria region.

Paintings for an Anxious Age: Circle Art Gallery, until
28nd August, Sioylia blends classical techniques with
a striking maderm sansbility, drawing on har Uikrainian
roots and global jowrmey

Between Exiles by Adlan Yousif: One Off Conternpo-
rary Art Gallery, until 24th August, Step into a power-
ful exchibition shaowcasing bold, evacative metal soulp-
tures rooted in memaory and displacement.

Self Talk by Ronnie Ogwang: Banana Hill Art Gallery,
uritil 31st August. This body of work draws viessersinto
adeaplyintrespective jourmey that exploresthe inter-
sections of identity, loes, truth, and resistance.

People & Places: Ardhi Gallery, until 31st August. Wel-
cometoaspace where art is both destination and de-
partura, and the collective spirit is tha carvas upon
which fulures are made,

Courses, Lectures & Workshops

Cwmership 360 Expert Advice on the Fulure of Real
Estatein Kenya Village Market, 2nd August, 1230 pm,
Join for a bold comersation on the future of propear-
Ty in Kenya.

Internal Audit Excellence: Park Inn by Radisson, Gth -
Bth August, 8.30am. This training empowers profes-
sionalsto elevatatheirmpact inthe arcas of risk man-
agement, corporate governance, and compliance.

Dance

Konpa Night: MLIZE, 15t August, T30 pm. Ensoy a cu-
rated blend af antists, performancas, danca compeati-
tions, and open dance-floor action.

Expositions

TheClean Energy Conference & Exhibitions Satfar Park
Hotel & Casina, 15t August. This summit showcaseas re-
nesvable enengy nnovations, uniting Bernya and Avs-

traliato drive the global green transition.

BDLife
Step Out
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KAS Sports Career Fair 2025: KICC, Bth - Bth August
The Career Fair & Expa s designed t0 spotlight the full
spectrumof sports careers, services, education, innowva-

tion, and enterprise.

Lipcury Living & Design Expo: Village Market, wntil 3rd
Aligust, Experience the pinnacle of property design in
Kenya through a firsthand look at emenging trends in
property developrment, interior shyving, and outdoaraes-
thetics.

Fashion & Beauty

The Swap Circle: K1 Elub House, 2nd Auguest, 2 pm. Re-
fresh wour wardrobe without wrecking vour wallet (or
the plansat),

Festivals & Craft Fairs

The AfroState: KODA, 2nd Auguest, Spm. Thisexperience
blends Dl sets ve performances, pop-ups. fashion show-

casas, and powerful communiaty stories,

R¥-Fest:Machakos Peoplkes Park, 2rid - Srd August, East
Africa's wildest motorsport event will be packed with
dirt-splattering speed, loud engines, and festival-style
eneryy.

Mest & Venture Pop-UpMarket Faren Village, Srd August,
10 am, Explore handmade treasuras, discovear naw fla-

wviors, and soakin the enengy of abuzzing, creabive space!
Film

Searching For Amani: Lirsaen Mairob, 15t - 4th August
A13vear-old aspling joumalist imsestigates his fathar’s
rystenous murder within the boundarnies of one of Ken-

va's largest wildlife conservancies.

Faya Dayi: Linsaen Mairobi, 2nd August, 2 prm. Explore
Harar's hightands in Faya Dayi, a poatic filrm where

sines Y21l

The Bad Guys 2

Reaforrmed criranals e Wolf,
ir Snake, M. Piranhia, Mr. Shark
andMs Tarantulaare trying very -
hard tobe good, However they -

masterminded by anew team
of delinguents they never saw
corming —the Bad Girs,

khat ntuals and anceent myth merge with present-day
realities

September Says: LUnzeen Mainobi, 2nd - 5th August. Sis-
tersSeptemberand July areinseparable, butisolationon
thelnsh coast slowly fracturestheir secretwordd and un-
shakabile bond.

Litthe Jaffna: Alliance Francaise, Mairobi, 4th August, 6
pr.Stepintothe undersorkd of Parnis’ Little laffna, where
lcvalty is a weapon and the ine between duty and be-
traval Blurs fast.

Sultana’s Dreanm: Lirssaen Mairabil, Sth-Sth July T pm, Inés
journeys across India uncovering echoes of Ladyland, a
forgotten feminist utopia inspired by 21905 Bengali sci-
ence fiction take,

Diaries Of Lebanon: Linseen Mairobs, Tth Juby 7 pm. Jou-
manachalenges Lebanon's system, Perlarises inrevol,
but awar-torn past haunts every step toward hope and

change.
Food & Wine

The Wine Fair: Nairobi Streat Kitchen, 2nd August, 12
pm. Jain for a world-class wine tasting event featuring
over 100 wine brands and exclusive masterclassas with

top sormimetsars,

The Capital Brunche ;W Marriott Hotel Mairobs, 3rd August,
1pm. Indulge in flavors from across the globe one bite

atatime!

Beats & BBQ Sundays: kettle House Bar & Grill, 3rd
August, 1pm, Bring your crewforanall-you-can-eat bar-
becue, good music, and perfect Sunday anargy.

TheEast Africa Bakery & Pastry Expo & Bakers Summit
2025: Get ready forthe ultimate baking extravaganzain
East Africa from August 1ta August 2 at Sarit Expo Centre,

Westlands Makrobi. Dontmiss this opportuniby toes-
penence the latest innovations and nebwork,

Kids Events

Mazingira Bora Hackathon: Strathmore Universi-
by, 1st - 2nd August i vour child is between 6 and
TV, bursting with weas, cunosity, and creativity, this
istheir moment.

Blue Explorers; Undear The Sea, 2nd August, TTam.
our fitte ones will enjoy marine consenvation ac-
tvities, coean storvtelling, and kearn howto loveand
protect our oosans!

Kids Drone Holiday Program: Kemya Alreays Pride
Centre, 4th - 8th August. Anincredible ocpportu-
nitty for wour child to explore the workd of aviation.

The Friendship Camp: Valley Arcade Shopping Mall,
41 - Bth August. This camp isevenything your child
rieacds o make rmamodes that last a lifetinned

Gymnastics Holiday Camp: Elite Gymnastics Acad-
L-.,%‘-Hh-'fﬁf.h August. Giveyourchild anunforget-

“tabie holiday experiencewitharmixoffun,challange,
and movament!

Holiday Workshops at DCK: Dance Centre Kenya,
4th - Z3rd August. Children aged 2-¥0 vears can
dive into exciting momings filled with ballst, hip
hop, aymnastics, African dance, and aris & crafts

Movie Magic uby Holiday Camp: Kiota School Kin-
dergarten, 4th - Z5th August. Bring your asgining
voung actors, directors, producars, writers, editors!

Explorers Padel & Art Camp: PLAYON Padel -
Creekside Myali, 4th - 23th August. Unleash your
child's curicsity with hands-on activities, nature ex-

ploration and exciting leaming expensnces.

Kids Village Campe Village Market, 4th - 25th
August. & holiday adventure filled with garmes,
learning and creativity for kids aged 410

Amuse Summer Camp: Karura Forast, 4th - 28th
August. Bring the kids along to camp and kst tham
lesarm, ard hanee fun, excitement, make new fiards,

connact with nature, and somuch maore.

STEAM and Robotics Camps Lavington Montessor
Kindargarten, 4th - 28th August. Leamers will ax-
plore haw STEAM connects to real-worid challenges
thraugh hands-onlearning and creative discovery

Summer Break Activities: Karen Village, 2th - 31st
August Kkdswill enjovcaloring, connecting the dots,
rnaking rnasks, painting facas, and creating collages.

Thrive Summaer Camp: Sagana, 4th - 3st August.
The camp will guide boys and girs aged 121212
in explorng who they are and what they stand for,

Music

Bare Sessions with Eric Wainaina: Sagana, 2nd
August, T pmu Hear your favourite sonas in a way

you never have bafore!

Mamba Yalivyo: Mairobi Street Kitchen, 1st August,
T prn. Atermni brings yrical narration tolife as music
and storyielling fuse into one emotional fide.

Pub review

“The waitress,
achirpy soul,
danced a little.
Ajoytowatch.

Warm musings on
a cold night at the
Oysters and More

Jackson Biko

It reminded me of a cafe in Paris. I
had sat outside, against the window,
watching Parisians rush home. It was
alreadv dark, the tail end of winter.
Cold, like the devil's sense of humour.
A heater glowed red above me, yet the
cold kept me company.

At Oyster and More in Village
Market, one recent night, I felt that
same cold, partly because [ wasn't
appropriately dressed, and partly
because the warmer was too far and
being shared by two other tables.

Itooktoo long staring at the most-
ly-seafood menu. I'm not a fan of sea-
food. I wondered what baked oys-
ters tasted like. The avocado-prawn
cocktail sounded like something that
would make me make a face. The sea-
food tagliatelle seemed promising.
Or maybe the red snapper fillet. I fi-
nally settled for chicken tacos. They
brought the wine.

I'was seated against a pillar, Oyster
and More sits right along the path-
way, so people pass close to your
table, close enough to pick up vour
fork without you noticing. Two uni-
formed police officers with guns
strolled by, headed to the Safaricom
shop. Teenagers with wild hair and
slides. Couples holding hands. Pairs
of Somali girls cruising the mall. A
pretty baby, an angel, really, who just
discovered they can walk, ambled
past staring at their own legs, hold-
ing onto their father’s ingers. A brave
man walked by wearing nothing but
shorts. Asmall family, West African,
by the sound of it, filed past, every-
one talking. There was no shortage
of entertainment.

There was music from the bar,
but also music from everywhere
else, a clash of sounds. The waitress,
achirpysoul, danced a little. Ajoy to
watch. Everything was stimulating.
Even my tacos.

In the courtvard, it had start-
ed drizzling. Light puddles shim-
mered and burst into colour. Young
girls and boys, immune to catching
colds, darted through the rain, laugh-
ing. I felt that everything was enough,
everything in my life. Maybe the cold
does that to one. Maybe sitting still
does.
= bikozulu@gmail.com
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With most services in
both private and public
sectors going online,
ownership of an inter-
net-ready phoneis no
longer a luxury

The numbers are in, and once again,
they paint a sorry picture of the state
of the growing digital divide in Kenya.

According to the Communica-
tions Authority of Kenva's Third
Qucrter Sector Statistics Report, 32.5
million Kenyans are still accessing
maobile telephony services on fea-
ture phones, denying them access
to a wide range of essential services
that smartphones offer via internet
connectivity.

A few years ago, access to a smart-
phone may not have counted for
much beyond basic telephony, par-
ticularly as an essential development
parameter. Today, we must, howev-
er, face the reality and work toward
clearing barriers that limit access to
smartphones, including credit access.

Picture a scenario where you have
no access to E-government solu-
tions, such as eCitizen, and cannot
enjoy the benefits of social media
platforms, quickly search the in-

Pupils use a dummy smartphone during a learners’ conference at M-Pesa
Academy in Kiambu in 2023, MWORIA MUCHINA

ternet for that nagging quﬂstmn or

find your way using simple intefnet —lion, ﬁf}irﬁm 30.5 millisnin ﬂl‘EquEtr- \

navigation tools. It's a world where
it takes an intermediary to register
for the Social Health Authority, and
where you cannot easily share family
moments from birthdays to gradua-
tions, as a feature phone cannot host
WhatsApp.

You are locked in a world that re-
volves around accessing financial ser-
vices via the nearly obsolete USSD
options, thus limiting your financial
inclusivity options, and where infor-
mation reaches vou only via SMS.

Sadly, that'sthe life that nearly 33
million Kenyans are currently lead-
ing, even as the rest of us rush towards
a 5G world with immediate access to
information, education, and enter-
tainment at our fingertips.

According to the CA report, fea-

taire pl‘lDl'IE"i inergasgd to32.5 mil-

ter under review, representing a 6.5
percent growth. On the other hand,
smariphones grew to 42.3 million, up
from 41.4 million, representing a 2.1
Pe rcent increase.

In a growing country like Kenya,
the number of feature phones should
be slowing down to nearly zero, with
a faster acceleration toward smart-
phones. However, this hasn't been
possible primarily due to economic
factors, with an average entry-lev-
el smartphone priced at more than
Sh15,000, thus, way out of the afford-
ability bracket for many.

To tackle such barriers, Kenya, to
its credit, is actively taking the trail-
blazer position among many other de-
veloping countries through the provi-
sion of alternative financing solutions

Place smartphone
handsetsinthe
hands of all Kenyans

to aid smartphone acquisition.

Buy Now, Pay Later financing
solutions are today powering more
than two million customers, pri-
marily involved in the gig economy.
Many of these clients are the typical
ride-hailing, delivery, online, and re-
lated workers who rely 100 percent on
quality smartphones to earn aliving.

Playersin the gig economy cannot
afford to deliver their daily bread or
even meet their signed-up corporate
obligations, such as with Uber, WeGao,
Bolt, Glovo, among others, without a
tunctional smartphone. According to
publicly available data sources, the
Kenva Revenue Authority collected
Shié billion in revenue from digital

_taxi-hailing and digital delivery ser-

Yicesfirms, suggesting that thisisa
trillion-plus formal market.

Without access to smartphones,
these enterprises would, however, not
be in a position to power our econo-
my and make such significant reve-
nue contributions to our exchequer.

Time is therefore ripe for a
multi-stakeholder conversation and
affirmative action to ensure that we
reverse the growing trend of fea-
ture phones and instead accelerate
the growth of smartphones. Each
smartphone handset in the hands of
a Kenyan contributes to positive eco-
nomic development, and national ef-
forts must be applied to bridge this
digital divide.

The writer is the Head of Growth, Watu
Simu Kenya.
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“You miss 100% of the
shots youdon't take.”
Wayne Gretzky

CAMNADIAN FORMER PROFESSIOMNAL
ICE HOCKEY PLAYER AND FORMER
HEAD COACH
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ACROSS

9 Nonsense; food (5)
10 Abnormal (9)

8 Deal: iterm at low price (7)

DOWN

1 Ridiculous, illogical (6)

2 Broad smile (4)

3 Visibly wounded (6-T)
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11 Excavate (3) 4 False, incorrect (6)

12 Cunning move (5)

14 Force out through a die (7)
15 Softand limp (7)

17 Waste parts of acarcass (5)
19 Male offspring (3)

20 Near winners (7-2)

22 Quarrel, row (5)

23 AGreek(T)

5 What give height towomen's shoes (8,5)
& Use a sailboard (8)

T Jamaican music style (8)

YESTERDAY'S SOLUTION
TIMES CROSSWORD & 224
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13 Removal of water (8)

15 Relating to a festival;
16 Small boat

18 Expired, ran out (6)
21 Plant stalk (4)

joyous (6)




