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Cheapest and costliest banks
for personal loans revealed

® Habib Bank has the lowest charges for a Sh100,000 loan @ Sidian and Guardian Bank ranked the most expensive

CREDIT
KEPHA
MUIRURI

Small lender Habib Bank AG Zurich
is Kenva's cheapest bank for borrow-
ersseeking a Sh100,000 personal loan
over a 12-month period while Sidian
is the priciest, new data on the cost of
credit shows,

Disclosures on a portal operated by
the Kenya Bankers Association (KBA)
show that Housing Finance Corpora-
tion, ABC Bank and Standard Char-
tered Bank are the other relatively

The cost of borrowing

5hle6,ee0

Amount
Siddian 31,18
Guardian Bank 28,058
Access 24, T8
Middle East Bank 23,988
Equity 23,785
Faramount Bank 15,388
StanChart 15,886
ABC 14,758
HFC 13,008
Habib Bank AG Zurich 12,750

SOURCE-KEM CEK AND TCGC

cheap lenders while Guardian and
Access Bank Kenya have the second
and third costliest loans for the same
facility.

The website reveals the total cost
of credit including additional fees.

Aborrower would repay Sh112,750
for a Sh100,000 loan taken from
Habib Bank AG Zurich, which only
charges an annual interest rate 0of 12.75
percent without any fees.

The cost of 5h12,750 therefore rep-
resents pure interest. At Sidian, the
same borrower would on average pay

back Sh131,100, a difference of more
than Sh18,000, with the lender impos-
ing additional fees above its 16.22 per-
cent annual interest rate.

A Sh100,000 loan at Sidian attracts
interest of Sh16,220, bank charges of
5h12,400 and 5h2,480 as third party
COsts, making it the most E:-LDEHS-WE
bank for the facility across the board
with the total loan cost of Sh31,100.

The total cost of credit at the
Middle East Bank is Sh23,980 despite
the lender pricing its facility at
the highest interest rate of “
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Election. |

More protests
In Tanzania
city after
chaoticpoll

Reuters

Police in Tanzania fired tear gas and
gunshots on Thursday to disperse
groups of protesters who returned to
the streets a day after a general elec-
tion marred by violent demonstra-
tions, witnesses said.

Protests broke out in commer-
cial capital Dar es Salaam and other
cities during the vote on Wednesday
over the exclusion of President Samia
Suluhu Hassan's two biggest chal-
lengers from the presidential race,
as well as what demonstrators say is
increasing government repression.

———

Tanzanian riot police disperse demonstrators during violent protests in Dar es Salaam Wednesday that marred the country's
election following the disqualification of the two leading opposition candidates, REUTERS

TICKER.

Why investors face
higher budgetsin
construction projects

The cost of construction input
rose at the fastest pace in
nearly two years during the
third quarter of 2025, lifted by
higher prices of steel, electrical

fittings, sand and bitumen.
= ECOMOMY P.OS

EABL royalties to
parent firm Diageo hit
record Sh2.2 billion

EABL paid record rovalties
and management fees of
5h2.2 billion to entities linked
to its parent firm Diageo,
boosting the earnings of the
multinational from the local
subsidiary in the year to June
2025.

= COMPAMIES P.OB

Equity profit rises 33pc
on lower deposit costs

Equity Group Holdings has
reported a 32.6 percent growth
in net profit for the first nine
months ended September
2025, riding on cheaper cost of
deposits while holding other

operating expenses flat.
= COMPAMNIES P.OG
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APA Life boss on rethinking
insurance in the age of
TikTok generation

INTERVIEW

PATRICK
ALUSHULA

Kenya's insurance penetration re-
mains relatively low at just under 2.5
percent despite the rising insurance
risks and the young population that
is hooked to digital platforms such
TikTok, Instagram and X.

APA Life insurance CEO Erick
Wanting spoke to Business Daily
about the missing link in the race to
deepen insurance penetration, fill-
ing data gaps to start offering person-
alised covers that appeal to the young
people and the advantages of team-
ing up with banks.

You have previously served in
senior roles at Liberty Africa and
Hollard, giving you a view of the
African insurance market. What is
distinct about the Kenyan market?
For 18 to 19 years, I have been in
Pan-African roles, with a lot of focus
on Southern African Development
Community (SADC). There is a high
cultural acceptance tolife insurance
in those markets, with the most pop-
ular ones being funeral and last ex-
pense products.

The Kenyan insurance market is
avery well-established market, with
some companies dating back almost
100 years. However, the life insurance
market is still quite concentrated.
Products like funeral insurance are
still mostly concentrated in higher
net worth people.

Life insurance as a standalone
product is still fairly new in the
Kenvan context. The market is dom-
inated by investment products. How-
ever, as the younger generation is get-
ting more exposure to information
globally, I think they are starting to
see the need and the value in having
pure life insurance. But this a pro-
cess that is going to take time. It is
not going to be an immediate switch.

Kenya's insurance penetration re-
mains relatively low at just under
2.5percent. Whatdo vousee asthe
strategies in increasing life insur-
ance uptake among underinsured
and uninsured populations, espe-

cially in rural and informal sec-
tors?

The first thing is that we need to
understand the people's needs. We
need to move away from a sales ap-
proach to a solution space.,

It can no longer be a one-size-fits-
all approach in terms of making sure
that our products are relevant. We
need to stop and ask: Does our prod-
uct meet a customer's need? What
feedback are we getting fromourin-
termediaries and our partners? Un-
derstanding what the customers’
need is at the core.

Secondly, our products need 1o
be accessible. Kenya is the envy of
a number of markets throughout
Africa, because mobile money has
created a platform for digital distri-
bution. The use of digital platforms
can be a key enabler. But we have a
lot to do to create the awareness of
that product, even as we load these
products into digital platforms.

Further, insurers need to ask:
What is the value the customer is
going to get out of it? And how does
that process works when they need
to make a claim? How do they make
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‘It can no longer be

a one-size-fits-all
approach in terms of
making sure that our
products are relevant.

premium payments?

Our products need to be relevant
and accessible. We have gottodo a
lot that demystifies the benefits of the
product and that means a lot of work
needs to go into educating our cus-
tomers on the benefits of not just our
products but of the insurance bene-
fit in totality.

Do you feel thereis abiggap inthe
market between what insurers are
offering and what customers think
is being offered?

Maybe this is a criticism that we need

tolook at internally. Ithink we need to
be more deliberate in terms of the mes-
sage we are putting into the market
and what we are marketing through
different distribution channels.

Are we reaching our customers
through the right communication
mediums? That is something that, as
a strategy, we need to look at..

We have not done enough in
making people understand [the value
of insurance, We are not growing the
market. We're not growing the pie.
Now we need to start focusing on
growing the pie.

Investments in technologies like
artificial intelligence and big data
seem to be gaining traction as in-
surers move to improve under-
writing and claims management
process. How is APA Life playing
inthis space?

_We are modernising our systems so as
10 llarness the value that data and Al

can offer. The second thing is using
that system's ability to create value for
customers and efficiencies within the
business. We are constantly searching
for refined answers to key questions
such as: How do we manage our Cus-
tomers better? How do we make sure
we are targeting the right customers
to offer them the right solution when
it comes to using data or using Al in
our systems?

We will start seeing increased use
of Al for predictive analyticsto be able
to identify risk areas a lot earlier. The
process of modernising our systems
is expected to unlock a lot.

As youthink about AL how do you
ensure that youstill have yourhand
on the handle as opposed toletting
technology take over, given all the
biases that may come with it?
This is a question that a number of
people are grappling with: What is
the role of Al and how is it going to
influence business? I think we must
be very careful so that we don't run
too far ahead in terms of allowing Al
to make decisions when the business
isn't ready for it.

Ithink it is going to be an iterative
process that we introduce in stages
into the business. At the moment, we
should have the first line of checks
that can be automated but then still
have supervisors as a second line of de-
fence, that can actually go and make
sure that we're paying out valid claims.

Software systems and the technolo-
gy is going to be an entry to the game.
But ultimately, it is the people who can

use it that will count. That is where
our focus is.

We will find our feet as we intro-
duce different kinds of Al efficiencies
over time. But there's no doubt it is
going to have a profound impact on
how we operate.,

Banks and insurers are increasing-
ly teeming up to give life to bancas-
surance. How importantis this dis-
tribution model for the industry?
I get very passionate when I speak
about bancassurance because [think it
is the perfect distribution channel for
insurance. Banks are the most trust-
ed financial institutions. Insurers are
very good at managing risks. When
you take the partnership of these two
entities and you marry them, the out-
come is a very powerful distribution
proposition.

This is the reason why the growth
inthe bancassurance sector has been
in the region of about 25 percent as a
compound annual growth rate, com-
pared to 11 percent in the insurance
sector, Banks are realising that to build
an insurance business on credit life
alone is not sustainable; you need to
be a full-service insurance interme-
diary- which means aligning insur-
ance need to all the banking services
they offer.

Developing products thatspeakto
the changing needs of people may
require quality data, yet many in-
dustry players are suffering from
massive data gaps. How canthe in-
dustry go about it?

Datais definitely the new wealth. Un-
fortunately, given legacy systems—
and APA is no different— a number
of players in the market have legacy
systems.

At APA, we are now recollecting
data and rebuilding up our database.
We have gone through a process of re-
designing our five-year growth strate-
gy and part of that has been the role of
data analytics in the future success of
the business, We're already in the pro-
cess of building our data warehouses
and recording the correct data.

Alotofit hasto do with going back
to our existing customer base, putting
human resources in place to contact
those customers and expand on the
data gaps that we have. We will then
back up this process with proxv data.
It is a bit of an arduous process but one
that will pay tremendous dividends
in the future.

= palushula@ke.nationmedia.com
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Revealed: cheapest and
most expensive banks
for personal loans
Cont. from p1

j 23.98 percent but not levy-
< ing additional fees. The total

cost of credit website reveals
the pricing of loans under the current
risk-based pricing regime which is set
for a revamp concluding at the end
of Februarv 2026. The portal shows
that lenders are charging the same for
both secured and unsecured personal
facilities. The analysis done yesterday
captures the cost of taking a one-vear,
Sh100,000 loan from the 33 banks of-
fering personal loans.

KBA Head of Research Samuel Tiri-
ongo said all banks will be ready toroll
out the new pricing regime which is
anchored on the Kenya Shilling Over-
night Interbank Average (Kesonia) at
the end of this month.

The total cost of credit portal is also
set for a revamp to cover more facilities
bevond the current listing of mortgag-
es, personal unsecured and personal
secured loans.

“By November 30, all banks should
have their models ready and approved.
The beauty is that this time, only the
board is approving the framework.
Once the board approves, each bank
can proceed to implementation,” Dr
Tiriongo said.

“All banks have to publish the av-
erage premiums for all products that
they have within their books.”

Banks are set to transition to the
new pricing regime from December
for new loans while applying the im-
proved framework on old loans by the
end of February 2026,

The new pricing regime is deemed
more responsive to policy direction by
the Central Bank of Kenya (CBK), with
borrowing costs expected to fall when
the apex bank cutsits benchmarkand
rise when the rate increases.

The CBK has piled pressure on
commercial banks to lower interest
rates through eight consecutive cutsto
the benchmark rate, which now stands
at 9.25 percent from a high of 13 per-
cent in August 2024.

Private sector credit growth recov-
ered modestly to an annual rate of five
percent as of the end of September, a
far cry from the double-digit histor-
ical expansion. Average commercial
banks’ lending rates declined to 15.1
percent in September from 15.2 per-
cent in August but have remained rel-
atively higher when contrasted te CBK
rate cuts in the past 12 months. '

“The committee (Monetary Policy

Committee) concluded there was
scope for a further easing of the mone-
tary policy stance by reducing the CER
lcentral bank rate| by 25 basis points,”
the CBK said on October 7.

“This will augment the previous
policy actions aimed at stimulating
lending by banks to the private sector
and supporting economic activity,
while ensuring inflationary expecta-
tions remain ﬁI‘l‘Ill’y' anchored, and the
exchange rate remains stable.”

Banks have previously cited a va-
riety of factors for failing to cut inter-
est rates to borrowers faster includ-
ing locking in costly acquired deposits
for long and the lack of an industry
benchmark for pricing loans before
Kesonia was set.

The CBK has responded to bankers,
asking them to avoid excuses for fail-
ing to cut borrowing costs in tandem
with the benchmark rate cuts.

“There should be no excuse by
banks for whatever reason ... there
have been L‘ELIiT.E a number of excus-
es. This time, there won't be an excuse.
Once we lower the (benchmark) rate,
banks should alse Jower thejr rates,”

CBK Governor ianiauThugge said

previously.
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Equity Group profit up 33pc

From left: Equity Group Non-Executive Chairman Isaac Macharia (left),
CEO James Mwangi (center) and Equity BCDC Non-Executive Chairman
Meti Mabanza during the investor briefing event at Equity headquarters
in Nairobi vesterday. The company reported a 32.6 percent growth in net
profit for the first nine months ended September 2025, riding on cheap-

er cost of deposits. See related story on page 6. LUCY WANJIRU

COMMERCIAL BANKS’ AVERAGE INTEREST RATES FOR SEPTEMBER 202

Central Bank of Kenya

LENDING INTEREST RATES

CEAD MODE METAL €

DEPOSIT INTEREST RATES
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Citibank N.A Kenya
Stanbic Bank Kenya Limited
| Standard Chartered Bank Kenya Limited
| Ecobank Kenya Limited
| Guardian Bank Limited
{ Habib Bank A.G Zurich
Consolidated Bank of Kenya Limited
| ABSA Bank Kenya PLC
| Guilt African Bank Limited
Paramount Bank Limited
Bank of India
Prime Bank Limited
Bank of Baroda (Kenya) Limited
| M-Oriental Bank Limited
Eqauity Bank Kenya Limited
Fremier Bank Kenya Limited
Diaomond Trust Bank Kenya Limited
Victoria Commercial Bank PLC
KCB Bank Kenya Limited
{ Kingdom Bank Limited
| UBA Kenya Bank Limited
| NCBA Bank kenya PLC
| Co-operative Bank of Kenya Limited
MNational Bank of Kenya Limited
| Guaranty Trust Bank {K) Ltd
Family Bank Limited
&M Bank Limited
Alncan Banking Corporation Limited
Development Bank of Kenyag Limited
| DIB Bank Kenya Limited
[ Sidian Bank Limited
| SBM Bank Kenya Limited
Bank of Africa Kenya Limited
| Commercial Infemational Bank {CIB) Kenya Limited
| HFC Limited
| Micldle East Bank (K} Limited
Credit Bank PLC
| Access Bank (Kenya)] PLC
OVERALL INTEREST RATE
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Developers eve Sh34bn loans for

John Mutua

Developers of Kenya's first public pri-
vate partnership (PPP)-funded power
lines have approached three banks,
including the African Development
Bank (AfDB), for loans of up to Sh34
billion to finance the project.

Disclosures by Kenya Electricity
Transmission Company Limited (Ket-
raco) and the PPP Directorate show
that Trade Development Bank (TDB)
and the Dutch Entrepreneurial Bank
arethe two otherlenders approached
to provide the loans to finance con-
struction of two lines and substations.

The total project cost is $341 mil-
lion (Sh44.05 billion), with the bal-
ance of the cash to be provided by the
developers. AfricaS0, a pan-African
infrastructure financier, and Power-
Grid Corporation of India will build
the 400 kilovolts (kV) Lessos-Loosuk
line and the 220kV Kisumu -Kibos-
Kakamega-Musaga line.

The project will be funded via a
mix of debt and equity in the ratio of
77:23. Africa50 will provide 60 percent
of the equity or Sh6.08 billion with
the PowerGrid Corporation of India
providing the remaining 40 percent.

The loans will provide slight-
Iy above three quarters of the funds
needed to finance construction of the
two lines and related substations. The
project is set to become Kenya’s first
PPP-funded construction of electrici-
ty transmission lines and substations.

“Indicative term sheets for the
project were also provided. The term
sheets indicate negotiated positions
with following senior lenders, African
Development Bank, FMO Entrepre-
neurial Bank and Trade & Develop-
ment Bank,” the due diligence report
on Africa50 and PowerGrid Corpora-

tion of India says.

“This demonstrates confidence by
the senior lenders on the proponents
and indicates intent to provide the
debt component thus achieving fi-
nancial close.”

Consumers will pay a special tariff
on their monthly power bills, allnﬁiﬁg-
the banks and developers to recoup
their investment over a period of 30
years, after which the project will be
handed over to Kenva.

The two lines and substations are
critical in improving power supply in
Western Kenya and providing alterna-
tive routes to evacuate wind and solar
power from Northern Kenya.

The Energy and Petroleum Reg-
ulatory early this month undertook
public participation on the project
with the proposed tariff among the
kev issues that were discussed.

The two lines will be the first to be
funded via the PPP in Kenya, given
that an earlier deal awarded to Adani
Group of India was verbally cancelled
in November last year.

Adani Energy Solutions, a sub-
sidiary of Adani Group had been

PPP-tunded powgrl]nes pr()]ect

awarded the deal to build 400 kV Gil-
gil-Thika-Malaa-Konza, 220kV Ron-
gai-Keringet-Chemosit and the 132kV
Menengai-Olkalou-Rumuruti lines.
The Indian was also set to build a
400220 kV substation at Lessos and

Rongai 132/33kV, Lhuru:hhucrm sub -

Station$in Kistimy, ' .

But President Wliham Rum was
forced to verbally cancel the deal
after Gautam Adani, the founder of
the Indian conglomerate was indict-
ed in the US for allegedly orchestrat-
ing a $250 million bribery scheme.

Ketraco is betting on PPP deals to
bridge a financing gap of more than 54
billion to upgrade the power transmis-
sion network over the next 20 years

The first recently invited consul-
tants were to undertake feasibility
studies for a $245.93 million (Sh31.8
billion) project to build four power
transmission lines via the PPP model.

The four are the 132 kV Kipe-
vu-Mbaraki, the 220 kKV Kiam-
bere-Maua-Isiolo, 220kV Kwale -
Shimoni (Kibuyuni) and the 132kV
Meru-Maua.
= |mutua@ke.nationmedia.com
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Tourism players object to
new KWS park fee system

Marion Sitawa

The Kenva Tourism Federation (KTF)
has raised objections to the new park
fee payment system introduced by the
Kenya Wildlife Service (KWS), saying
the abrupt rollout has caused finan-
cial disruptions.

KTF, which represents key private
sector players in the tourism industry,
claims that the new system was im-
plemented without prior consultation
with industry stakeholders.

The federation further notes that
the move has created operational and
financial challenges for tour operators,
travel agents and visitors.

“The rollout of the new KWS park
payment system has created unneces-
sary financial strain and uncertainty
for operators who had already priced
and contracted tours under the previ-
ous arrangements,” said KTF Chair-
man Fred Odek.

“The additional fees and limited

P pay meént options translate to unbud-

geted losses and threaten existing con-
tracts with our international partners,”
he added.

Underthe new system, only M-Pesa
and Visa card payments are accepted,
with KWS scrapping the bank transfer
option that many tour operators relied
on for group payments.

What has further unsettled the in-
dustry is the introduction of an 8.5 per
cent processing fee for all card pay-
ments, a rate KTF says is high com-
pared to other government platforms.

KTF has also faulted KWS for using
an inflated exchange rate of Sh135 per
US dollar, which is higher than the
Central Bank of Kenya's current rate

of around 5h129.50.
The federation says the discrep-

ancy has pushed up park entry costs,
making Kenya’s destinations less com-

petitive both regionally and globally.

Tourism players fear the changes
could ripple through the value chain,
that may affect contracted packages,
which threaten to cost operators mil-
lions in unforeseen expenses and dis-
courage visitors from booking future
trips.

The federation has urged the Minis-
try of Tourism and Wildlife and KWS to
reinstate all previous payment options,
including bank transfers, to allow flex-
ible transactions. It also wants the 8.5
percent processing fee reviewed and
aligned with the standard industry
rates, and the exchange rate adjust-
ed to reflect the Central Bank’s offi-
cial rarte,

“KTF remains committed to work-
ing closely with KWS and the Minis-
try of Tourism and Wildlife to ensure
that KEI'I‘:,’%.I’S tourism industry remains
sustainable, fair, and competitive,” Mr
Odek said.

The federation insists that future
policy or system changes must in-
volve structured consultations with
private sector players to avoid disrup-
tions that could damage Kenya's rep-
utation as one of Africa’s top wildlife
destinations.

CGHSEQLIEHH'}“. lourism experts
warn that Kenva risks pricing itself out
of the regional tourism market as the
park fee increases take effect. Tanza-
nia’s safari product is currently taking
the lead while Uganda continues to
gain ground.,

Tourism Cabinet Secretary Rebec-
ca Miano says the ministry is aware
of these concerns and is pursuing an
approach that prioritises affordabili-
ty and investment-led growth to safe-
guard the country’s position as East
Africa’s most dynamic tourism hub.

= mrsitawa@ke.nationmedia.com
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Courtblocks trio from dropping KRA tax case, cites public interest

Joseph Wangui

The High Court has rejected an at-
tempt by three petitioners to withdraw
a constitutional challenge against the
Kenva Revenue Authority’s (KRA) de-
cision to bar businesses from filing re-
turns, ruling that public interest liti-
gation cannot be abandoned without
judicial scrutiny.

The court dismissed the petition-
ers’ application, stating that their ac-

tions—including filing a similar case
in Bomet High Court before securing
authority towithdraw the Nairobi peti-
tion —raised procedural red flags and
risked undermining public account-
ability in tax disputes.

The petitioners Peter Opivo, Peter
Gacheru, and Denis Nyambati, had
sought to withdraw their petition filed
in May 2025, in which they claimed
that KRA's enforcement of the VAT
Special Table was "unconstitutional

and discriminatory.”

The VAT Special Table is a compli-
ance tool deploved by KRA to restrict
specific VAT-registered taxpayers who
show a pattern of non-compliance.
The taxman uses the table as a watch
list to tlag businesses for suspicious
VAT compliance behaviour and pre-
vents them from performing kev func-
tions until they resolve the identified
issues.

Central to the case was aclaim that

in April this year, KRA placed busi-

nesses on the VAT Special Table on
grounds of an alleged fraudulent
VAT scheme, a decision that alleged-
ly made it impossible to make trans-
actions, file returns or present claims
for refunds.

KRA argued that the alleged fraud-
ulent VAT scheme denies the exche-
quer collections of an estimated Sh2.5
billion every month, prompting the
crackdown that elicited an uproar

from the businesses. VAT Special
Table is an administrative process
where VAT-registered taxpavers are
blocked from filing VAT returns.

The petitioners sued, contending
that KRA's decision was illegal and that
it had denied the businessesthe right
to a fair administrative process.

The court emphasised that Con-
stitutional petitions are not "private
suits” that can be withdrawn at whim.
= wangui@ke.nationmedia.com



Friday, October 31, 2025

Economy & Policy

bdafrica.com b

1IN construction projects

Data shows Construction
Input Price Index increased

by 1.27pc between July and
Septemberthis year

ANALYSIS
KABUI
MWANGI

The cost of construction input rose
at the fastest pace in nearly two years
during the third quarter of 2025, lifted
by higher prices of steel, electrical fit-
tings, sand and bitumen.

The Construction Input Price
Index (Cipi) increased by 1.27 per-
cent between July and September
this year, according to Kenya Nation-
al Bureau of Statistics (KNBS) data,
marking the quickest quarterly rise
since December 2023.

The index stood at 121.27 points,
up from 119.75 in the previous quar-
ter and 120.38 in the same period last
year.

The Cipi measures the price
changes in the inputs used in con-
struction, such as materials, labour,

Construction

Why investors face higher budgets

and equipment. The index helps to
track overall construction costs.

The increase in Cipi between July
and September was driven mainly
by steel and reinforced bars, whose
prices rose by 5.2 percent, while elec-
trical fittings increased by 5.1 percent.
Prices of bitumen macadam and sand
rose by 4.7 percent and 3.6 percent,
respectively.

The cost of cement and timber,
however, eased by 1.39 percent and
2.71 percent, respectively, helpingto
marginally moderate the overall rise
in input costs.

The Building Cost Index, which
measures changes in material prices
for structural works, rose by 1.48 per-
cent to 121.29 points, while the Civil
Engineering Cost Index climbed to
121.79, reflecting higher prices of bi-
tumen and petroleum products.

This marks the sharpest quarterly
movement in 21 months, reversing a

period of relative price stability that _ - cor Z] !
Jing a rébound folowiriglast year's.

had held since early 2024. Theast
comparable increase was in Decem-

Construction Input Price Indices
(CIPI)

Construction Input Price Indices (CIFI)
increased by 1.27 percent between July
and Septamber this year
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ber 2023, when construction input

prices rose by 1.66 percent.

The cost pressures come at a time
when the sector is showing signs of re-
newed activity. For instance, cement
consumption and production - Rey
indicators of construction demand
- hit a record in August 2025, signal-

slowdown caused by expensive credit

and pending bills that stalled public
projects.

Kenvya imports a large portion of
its construction materials, including
steel and clinker, leaving the sector
exposed to exchange rate fluctua-
tions and shifts in global commod-
ity prices. Rising input prices risk
squeezing margins for contractors
and developers, especially those ex-
ecuting fixed-price contracts under
projects such as the government’s Af-
fordable Housing Programme and
other public infrastructure projects.

The construction sector suffered
first contraction in nearly 11 years
during the quarter ended June
2024, shrinking 2.9 percent follow-
ing budget cuts on major projects and
high costs of materials.

The KNEBES noted that labour and
equipment indices also edged up
0.5 percent during the period under
review, reflecting steady wage adjust-
ments and higher machinery oper-
ating €osts.
= kmwangi@ke.nationmedia.com
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Ex-SHA boss
charged with
Shi17.5m fraud

Richard Munguti

A former acting CEO of the Social
Health Authority (SHA), Robert In-
gasira, has been charged with de-
frauding the agency of Sh17.5 million
through fraudulent medical claims
from a private clinic.

Mr Ingasira was arraigned along-
side Arthur Otula, Rosemary Daraja,
and Peter Abuna over the alleged loss
of the money, which State prosecu-
tors say was processed through Arch-
prime Medical Clinic in Oyugis, Homa
Bay County.

‘The four appeared before Milimani
Chief Magistrate Lucas Onyina, where
they denied seven counts, including
conspiracy to defraud, falsification of
health information, use of proceeds of
crime and uttering false documents.

They are jointly accused of conspir-
ing to defraud SHA a total 5h17,591,473
on diverse dates between October
2024 and May 20, 2025. They were each
on a cash bail of Sh500,000 or an al-
ternative bond of Sh800,000, with one
contact person required as surety.
=» rmunguti@ke.nationmedia.com
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EABL rovalties to parent firm
Diageo hit record Sh2.2 billion

Constant Munda

East African Breweries Plc (EABL)
paid record royalties and manage-
ment fees of Sh2.2 billion to entities
linked toits parent firm Diageo, boost-
ing the earnings of the multinational
from the local subsidiary in the year
to June 2025.

Disclosures in the brewer’s corpo-
rate bond information memorandum
show that payments made to com-
panies related to EABL “"through
common shareholding” climbed from
Sh2.08 billion in the year ended June
2024 and Sh1.77 billion in the prior
year.

The charges, largely paid for the
use of Diageo’s global brands and
management support services, have
increased earnings for the Lon-
don-based parent, which controls a
majority 65 percent stake in the Nai-
robi Securities Exchange-listed firm.

Diageo says its sales comprise roy-
alties and revenue from contracts
with customers in addition to rents
receivable.

EABL's disclosures indicate that
Diageo continuesto exert strong influ-
ence in the local subsidiary through
multiple channels —from ownership
to supply, brand licensing and strate-
gic management.

The royalty payments are largely
tied to sales volumes of global brands
such as Johnnie Walker, Guinness
and Smirnoff, which are owned by
Diageo but brewed or distributed lo-
cally under licence.

EARBL is among Kenva's large
firms that have paid billions of shil-
lings to their parent firms in royal-
ties and other fees. Bamburi Cement
paid its former controlling sharehold-

Fees and royalties paid by EABL
(Sh bn)

EAEL paid record royalties and

managemeant fees of Sha.2 hillion
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er Lafarge a total of Sh27.2 billion for
technical services in the 25 years to
December 2024, marking one ofthe
largest such transactions between-
a Kenyan firm and its multination-
al parent.

EABL’s latest filings also show a
sharp increase in purchases from
companies affiliated to Diageo, which
jumped more than half (53.31 percent)
to Sh8.48 billion in the review period
from Sh5.53 a year earlier.

Balances payable to the parent and
its affiliates, on the other hand, also
climbed by more than a third (36.31
petrcent) to nearly Sh7.7 billion.

EABL says all the intercompany
transactions are transparent and re-
flect how independent parties would
trade as they act in their own self-in-
terest,

“All business transactions with all
parties, directors or their related par-
ties are carried out at arm’s length,”
the company says in its statement on

management of conflict of interest.

The brewer's disclosure of the
rising intercompany transactions
comes as it seeks to raise up to 5h20
billion through a new domestic bond
under its medium-term note (MTN)
programime.

The latest cash call follows EABL’s
announcement that it will redeem its
existing Shilbillion bond at the end of
this month, a year ahead of the sched-
uled maturity in October 2026.

The brewer's decision to issue a
larger note soon after redemption
suggests an attempt to secure cheap-
er financing amid declining vields in
the local debt market.

EABL has said the early repayment
will be financed partly through short-
termbridge funding, signalling confi-
dence in its refinancing strategy.

The early redemption also extends
a trend first set by.Acorn Holdings

lion corporate bond ahead of sched-
ule in September 2024.

In the past two financial years, the
brewer has cut down on borrowings as
part of a strategy to shield its bottom
line from the high-interest-rate en-
vironment.

The EABL is targeting Shil billion
from the first tranche of the MTN,
through a five-year bond with a fixed
annual interest rate of 11.8 percent.
The brewer’s move back to the bond
market underscores a renewed drive
to optimise funding costs even as op-
erational expenses continue toweigh
on margins.

The firm’s net profit for the year
ended June 2025 grew 12.2 percent
to Sh12.19 billion amid soft consum-

er demand.
= cmunda@ke.nationmedia.com
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Equity Group profitup
33pcin first nine months
on lower deposit costs

George Ngigi

Equity Group Holdings has reported
a 32.6 percent growth in net profit for
the first nine months ended Septem-
ber 2025, riding on cheaper cost of de-
posits while holding other operating
expenses flat.

The regional lender, with opera-
tions in six countries, Kenya, Rwanda,
Uganda, Tanzania, South Sudan, and
the Democratic Republic of Congo, re-
ported a net profit of Sh52.1 billion for
the period ended September, up from
Sh39.2 billion in a similar period the
previous year.

The growth followed a 20.6 percent
drop or Sh9.3 billion in the bank’s cost
of funds to Sh35.9 billion from Sh45.3
billion. The drop was despite a 2.2 pet-
cent growth in customer deposits, sig-
nalling the decline was due to a drop

_in interest rates.

Itd, which-Bought bideK its'Shs 7 bil £ .

“ﬂa interest rates came down late,
we passed that to the customers and
reduced lending rates by 300 basis
points. Interest income has grown by
three percent. But interest expense
has gone down by 20.6 percent, giving
us a 16 percent gmw[h in net interest
margin from Sh80 billion to Sh93 bil-
lion,” said Equity Group Chief Exec-
utive James Mwangi.

Banks traditionally make money
by accepting cash deposits from their
customers in return for interest pay-
ments and then investing that money
elsewhere. The profit made by a bank
is the difference between the interest
it pays its depositors and the yield it
makes through investing.

Equity held its operating expenses
flat at Sh90.7 billion, which the man-
agement attributed to efficiency aris-
ing from digital banking.

“Itis the efficiency of automation -
we have digitised the bank significant-
ly. The second one is the use of artifi-
cial intelligence (Al). For the last four
vears, the bank had been messed up
by fraud. Financial losses from fraud
have been eliminated by using AL"
said Mr Mwangi.

Kenya was the largest contributor
to the group’s performance, having
posted a 51.2 percent growth in af-
ter-tax profit despite a shrinking of
its balance sheet.

The Kenyan subsidiary recorded
a net profit of Sh3al billion, up from
Sh20.5billion. Its balance sheet shrank
by Sh7 billion to Sh978 billion due to
adecline in lending.

“When the government decided to
lower its rates from 17 percent to the
current range of 10 to 12 percent, the
cost of funds went down, and the net
interest margin has driven Kenya. The
cost-income ratio of Kenya has moved
from 57 percent to 47 percent,” said
Mr Mwangi.

“What does it mean? That as at De-
cember, for every 100 shillings of rev-
enue Kenva made, 57 was spent, but
now it is only spending 47 and keep-
ing 53."

Equity's DRC subsidiary raked
in Sh13.8 billion in after-tax profit,
Uganda (Sh2.9 billion), Rwanda (Sh4
billion), and Tanzania (Shi.5 billion).

The bank’s pile of non-performing
loans dropped by Sh10 billion in the
three months from June to Sh129 bil-
lion, which management attributed to
debt collections, especially in Uganda
and Tanzania. Bad loansin Kenya were
18.2 percent of the total loan book, the
bulk of which was held by corporate
borrowers.
= gngigi@ke.nationmedia.com

Telecoms.

Safaricom in deal with retailer Naivas to sell home Internet routers

Vincent Owino

Safaricom has partnered with super-
market chain Naivas to sell its wire-
less home Internet routers in a bid to
widen its distribution network amid
intensifying competition in the broad-
band market.

Naivas becomes the second retail-
er, after Quickmart, to partner with the
telco in a distribution deal—marking a
shift from Safaricom’s traditional sales

channels through dealers, its retail
shops, and online platform Masoko.

The deals come amid intensifying
competition in the broadband inter-
net market, with new entrants such
as Elon Musk’s Starlink threatening
the longstanding dominance of Safa-
ricom in the industry.

“It marks a major milestone in our
journey as Safaricom to expand access
to high-speed Internet through both
traditional and alternative channels,”

said Safaricom Chief Consumer Busi-

ness Officer Fawzia Ali.

Safaricom is counting on Naivas'
110 stores, along with the 61 outlets
owned by Quickmart, to expand its
reach to consumers outside the capi-
tal in the race for market leadership.

Currently, Safaricom controls
about 34.3 percent of the fixed inter-
net market, down from 36.2 percent
two years ago, while the newest en-
trant in the industry, Starlink, has so

far claimed 0.8 percent of the market.

Last year, Safaricom improved its
speed packages without raising prices,
a move viewed by analysts as a means
to entice more users amid increasing
rivalry in the industry.

This followed a failed attempt to
have the Communications Authori-
ty of Kenva, which regulates Internet
service providers, ban Starlink from
operating in Kenya.

Safaricom is currently the only In-

ternet service provider using the retail
chains as a distribution network, while
others like Starlink have partnered
with e-commerce firms like Jumia to
distribute their routers.

The move also comes as rival
Airtel plans to enter the home Inter-
net market with fibre-to-the-home ser-
vice, which is expected to heighten
competition for Safaricom in one of
its most profitable segments.
= yvogweno@ke.nationmedia.com
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Court says Kisumu’s Kibos is not an industrial zone¢

Joseph Wangui

The Environment and Land Court has
allowed the construction of a 115-unit
residential estate in Kibos, Kisumu,
dismissing claims by Kibos Distill-
ers that the area was a designated in-
dustrial zone.

Thejudgment is expected to have a
significant impact on urban planning
and environmental governance in the
region, which has long been touted as
an industrial zone.

Kibos Distillers laid claim to own-
ership of the land. They sued, con-
tending that the development and
construction of residential unitsinan
industrial zone was contrary to build-
ing rules, laws, and regulations be-
cause a housing estate could not exist
in the middle of an industrial zone.

However, the court ruled the com-
pany did not prove that the suit prop-
erties are in an industrial zone. The
court found there was noillegality or
irregularity in the process through
which the Kisumu County govern-
ment issued planning approval in re-
spect of the developments.

A Kibos Distillers’ truck distributes alohol-based sanitiser to the public in Nairobi
during a campaign against Covid-12 in April 2020, DENNIS ONSONGD

“Adeclaration sought to that effect
by the plaintiff (Kibos Distillers), and
an order that no residential settle-
ment shall be developed on the suit
properties cannot therefore be grant-
ed,” said the court.

The dispute centred on a S6-acre
parcel in Muhoroni adjacent to Kibos
Distillers’ factory.

The company, which was estab-

lished in 2014 and produces indilss
trial alcohol, argued that the area was

an industrial zone and that housing
would expose future homeowners to
noise, foul smells, and environmen-
tal hazards from its operations, in-
cluding the alcohol production plant.

It argued that the county and the
national government have proposed
1o set up a Special Economic Zone in
Kibos, and should that project take off,

the entire area weuld be an industri-
Yal zone-not ideat forresidential pus-

poses. The area has 11 other factories.

The company also claimed the Wa-
nahewa Housing Cooperative Soci-
ety fraudulently obtained approv-
als without environmental impact
assessments (EIAs) or proper public
participation.

Wanahewa, however, maintained
it lawfully purchased a 14-acre por-
tion of the land from the legitimate
owner in 2017, subdivided it into 115
eighth-acre plots, and sold them to
its members.

It subsequently secured approvals
in 2018 from the Kisumu County gov-
ernment and other relevant author-
ities, like the Ministry of Lands and
Physical Planning, for the change of
use of the properties.

The cooperative accused Kibos
Distillers of lacking legal standing
to challenge the project, noting that
the distillery itself operated on land
zoned for agricultural and residential
use, not industrial.

The court ruled that Kibos Dis-
tillers failed to prove the area was
legally designated as an industrial
zone, noting there was no evidence
of gazettement.

The distillery relied on a 2016 letter
from a Kisumu County official declar-
ing the area an industrial zone. How-
ever, no formal gazettement or urban
development plan was presented.

Another evidence relied on by
Kibos Distillers was a July 2019 report
by the County Assembly of Kisumu on
the pollution of rivers by Kibos Sugar
and Allied Industries Limited.

In the report, the county Commit-
tee on Water, Environment and Nat-
ural Resources said: The area around
the factory at Kibos is beginning to
draw many investors, and the county
government should submit proposals
to the county assembly to gazette it as
an industrial zone with speed to en-
courage more investment away from
the central business district and into
the area, exclusive of residential set-
tlements.

However, the court asked why the
county assembly would still call for
the gazettment of Kibos as an indus-
trial zone in 2019 if it had been desig-
nated as such in 2016, when the com-
pany was setting up its distillery.

- jwangui@ke.nationmedia.com
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Redefine AG office’s role in dispute resolution

Attorney-General’s advisory, representational and settlement functions need to be clearly separated

JAINDI
KISERO

I recently came across a letter from
the Office of the Solicitor-General,
signed by Lucy Mugo, addressed to
the Ministry of Transport.

The letter urged the ministry'to -

prevail upon the Kenya Airports Au-
thority (KAA) to seek an "amicable
settlement” with a group of five elite
lawyers over a claim running into
hundreds of millions of shillings —
arising from the long-running World
Duty Free dispute.

The Solicitor-General went fur-
ther: He proposed forming a settle-
ment committee chaired by himself,
with the five lawyers and represen-
tatives of KAA as members. He also
directed that KAA terminate the ser-
vices of a private law firm it had hired
to represent it in ongoing taxation
proceedings.

That letter raises a fundamental
question: What is fairer to the taxpay-
er — allowing the judicial process to
take its course, or negotiating payouts
in smoke-filled rooms with advocates
who have pending claims against the
same public institution?

Skirting established controls to
fast-track payments through so-
called amicable negotiations turns
what should be a judicial process into
a fiscal ambush. Welcome to the world
of a new breed of player — the settle-
ment entrepreneut.

He does not grab land, inflate ten-
ders or demand kickbacks from con-
tractors. His battlefield is the court-
room. His main weapon is amicable
settlement. And his loot? Legal fees
running into hundreds of millions of
shillings siphoned from large, liquid
firms and State-owned corporations.

Unlike the tenderpreneur — often
frumpily dressed and rough around
the edges — the settlement entre-

‘Kenya urgently needs
aradical rethink of
how it manages
litigation and legal
fees.

preneur cuts a different image: Silk
tie, bar gown, golden cufflinks. His
dealsare cloaked in legalese — amicus
curiae, without prejudice, consent
judgment. He doesn’t steal; he settles.

The script is deceptively simple.
A public institution hires prominent
advocates to handle politically sensi-
tive cases. Years later, their fee notes
balloon into hundreds of millions.
When disputes arise over payment,
the Office of the Attorney-General
— custodian of the public interest —
conveniently delays action or files a
weak defence.

Then comes the masterstroke: the
same office steps in tosuspend litiga-
tion and calls for an “amicable settle-
ment.” Around the table sit all the key
players — the claimants, the officials

who bungled the defence, and the bu-
reaucrats who will approve payment.

By the time the Auditor-General
blinks, what was once a disputed or
inflated bill has been regularised as
a negotiated settlement — complete
with signatures, minutes and official
seals. Everything appears legal and
tidy. Corruption? No — settlement.

Is it not the height of irony that
KAA is still entangled in claims worth
hundreds of millions arising from its
1989 deal with two of the most noto-
rious Moi-era oligarchs — Kamlesh
Pattni and Nizar Ibrahim — over the
World Duty Free contract.

This single contract has turned
KAA into a legal battlefield for set-
tlement entrepreneurs. One of the
most astonishing episodes came on
December 15, 2012, when an arbitra-
tor, retired Justice Edward Torgbor,
awarded Mr Pattni a staggering Sh4.5
billion for the demolition of his du-
ty-free shops and restaurants. Had
they not been stopped, they would
have bankrupted this strategic na-
tional corporation.

Equally absurd is the fact that we
are still fighting over legal fees aris-
ing from the World Duty Free deal
when it is on record that Mr Ibrahim
confessed before the Internation-
al Centre for Settlement of Invest-
ment Disputes that he bribed then
President Moi to obtain the very con-

tract. His multi-billion shilling claim
against the Kenyan government was
dismissed because of that admission
— that the deal was procured through
bribery.

So how fair is it to force taxpay-
ers today to pick up the bill and bear
the cost of the indiscretions of cor-
rupt bureaucrats, who signed and
later cancelled such dubious deals
decades ago?

This is not a new problem. In 2003,
then Chief Justice Bernard Chunga
faced public outrage over massive
High Court awards to what were then
called cowboy contractors. To defend
the Judiciary, Chunga produced a
spreadsheet of cases between 1998
and 2002, revealing that in many of
the most expensive awards, the Attor-
ney-General had not even entered a
defence. The same data showed that
most of the huge payments arose
from amicable settlements — not
judgments.

When public institutions lose con-
trol of their own litigation, forced to
negotiate with their opponents under
the supervision of conflicted State
lawvyers, they cease to be autonomous.

Kenya urgently needs a radical
rethink of how it manages litigation
and legal fees. All public settlements
above a certain threshold should be
disclosed, tabled before Parliament,
and subjected to independent audit.
The public deserves transparency
over how billions are quietly siphoned
under the cover of “legal settlements.”

We must also redefine the Office
of the Attorney-General. Its adviso-
ry, representational and settlement
functions must be separated so that
the same office does not act as both ar-
biter and participant in disputes. The
fox cannot keep guarding the hen-
house. Only then can we dismantle
the quiet machinery of this new cor-
ruption frontier — the age of the set-
tlement en [I'E]J'IT_‘:I'I CLLE.

The writer s a former managing editor of
The EastAfrican
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Treasury order ondebt
owed to Posta welcome

The Treasury's directive to
ministries, departments and
agencies requiring them to
clear the debts, amounting
1o Sh2.2 billion, they owe the
Postal Corporation of Kenya,
is highly welcome.

The corporation that was
once very important in the
provision of postal, financial,
logistics, and communication
services is facing a cash crisis.

For years, Posta has been
suffering from dwindling fi-
nancial fortunes with the
advent of new technology that
has drastically transformed
the way people communi-
cate and transport their par-
cels and cargo from one point
to another.

Even though it became
apparent that Posta is strug-
gling, it has taken the inter-
vention of Treasury PS Chris
Kiptoo to remind the State
agencies to pay off the debts
owed to the corporation. This
clearly is a reflection of *bad

manners' from the State agen-
cies that have consumed the
services. It conveys negative
signals to private investors
who may be contemplating
doing business with the gov-
ernment.

The State and its agencies
must lead from the front in
creating a conducive envi-
ronment for doing business
and work hard to remove any
doubts from private investors
who may now be lhil‘lkil‘lg that
doing business with the gov-
ernment would lead to de-
layed payments.

The fact that the govern-
ment is the largest debtor to
Posta, having failed to settle
rental arrears amounting to
Sh1.53 billion for the use of
Posta locations as Huduma
Centres, is very worrying.

It is high time that the
State and its agencies put
their house to restore confi-
dence in business dealings
with the government.

Fix hospital lapses with
sound law, economics

The Kenya Health Facility As-
sessment, which surveyed
3,605 facilities in 45 counties,
found many Level 2 and Level
3 hospitals offering major sur-
geries, caesarean sections and
inpatient care. These proce-
dures belong in Level 4 and
Level 5 hospitals. This is a
legal problem, but the solu-
tion must be both legal and
economic.

Legally, it is unlawful to
practise as a healthcare pro-
vider without the requisite
qualifications. Standards
must be enforced, and quacks
punished for risking lives.

Misdiagnosis is a growing
crisis, often linked to unqual-

ified personnel and facilities
lacking the right equipment.
Most complaints tothe Kenya
Medical Practitioners and
Dentists Council involve mis-
diagnosis, wrong treatment or
failure to diagnose.

Economically, a market
gap is clearly being filled by
unsafe providers. It is unac-
ceptable that unqualified cli-
nicians treat Kenyans while
medical graduates remain un-
emploved or move abroad.

The government should
invest inwell equipped public
hospitals and expand fair
hiring, so patients get safe,
timely care at the right level
of the system.

The editor invites comments on our content and topical ssues

BDeditor@mke.nationmedia.com

Taxation.

VAT compliance a necessity for fair
business environment, not burden

GEORGE
OBELL

Tax compliance is the basic pillar of a
country’s healthy business environ-
ment and national development. When
individuals and businesses file their re-
turns ontime and pay taxes accurately,
it not only contributes to a stable eco-
nomic climate but also ensures the gov-
ernment can fund critical public ser-
vices and infrastructure that support
growth and social well-being.

Beyond revenue collection, fairness
and equity are essential to sustainable
business growth. One of the most effec-
tive ways to create a level playing field
among businesses is through ensur-
ing all businesses pay their fair share
of levies and taxes, safeguarding con-
sistent and strong compliance with tax

_regulations. Thisensuyes thatall trad-
ers, regardless of size opérate undcs

the same rules, fostering a culture of
accountability and transparency.
Among the various tax obligations,
value added tax (VAT) is one of the
most far-reaching. Levied on the sale

or importation of taxable goods and
services, VAT affects awide spectrum
of businesses. Those with annual tax-
able supplies of Sh5 million or more
are legally required to register for VAT.

However, registration is only the
starting point. These businesses must
also submit mo nthly VAT returns and
remit the tax they collect from their
customers.

VAT compliance goes beyond being
alegal duty, it is a reflection of a busi-
ness’s integrity and commitment to
fair trade. When traders register, file
accurate returns, and remit their taxes
responsibly, they help build a market
where success is driven by merit, inno-
vation, quality, and service, rather than
by evasion or manipulation.

Non-compliance continues to pose
a significant challenge in Kenya.

According to the Medium Term
Revenue Strategy, VAT revenue in
the 2021-22 financial vear underper-
formed by 39.8 percent. The govern-

ment aims to reduce this shortfall to
=198 percent over the medium term.

This gap is particularly troubling con-
sidering that variousinitiatives, such as
the VAT auto-population system, have
beenintroduced to enhance collection.

Kenya Revenue Authority (KRA)

has flagged several practices contribut-
ingto this revenue gap. These include
cases where businesses file VAT returns
but fail to remit the corresponding
payments, file returns, or repeatedly
submit nil returns while still seeking
refunds. Other businesses demonstrate
abroader disregard for VAT regulations
entirely, further undermining efforts
to ensure compliance.

To address these challenges and im-
prove visibility into VAT transactions,
the KRA implemented the Electron-
ic Tax Invoice Management System
(eTIMS). This system was desighed
to simplify the tax process, improve
transparency, and minimize the risk
of tax evasion by electronically captur-
ing transactional data in real time. De-
spite being alegal requirement, uptake
of eTIMS has been slow.

A fair and transparent market-
place instils confidence, attracts in-
vestment, and supports inclusive eco-
nomic growth. For Kenya to prosper,
every trader must play their part, not
just by complying with the law, but
also by upholding the principle that
the rules apply equally to all.

The writer is the acting KRA Commis-
sioner for Micro and Small Taxpayers

Right of reply.

Shilling versus dollar: here’s the
tull context of my IMF comments

NDIRITU
MURIITHI

Yesterday's edition of the Business
Daily carried a lead story on what the
author reported was the IMF's view of
the exchange rate of the Kenya shil-
ling to the US dollar. The story quoted
my comments in a panel discussion
at a forum last Friday out of context
and was misleading,.

The fact is that the exchange rate
is a price. In fact, it is multiple prices,
reflecting the demand for various cur-
rencies. That demand arises because
we are buying goods and services in
the currencies in question.

In addition, we get inflows such
as remittances, an eventuality that
increases the supply of various cur-
rencies. Those who buy our goods
and services, in turn, require Kenya
shillings to pay us. It is these market

conditions— forces, if you like—that
determine the shilling versus dollar
exchange!

The panel discussion on the total
tax contribution of the financial sector
raised the question that Kenya's tax
to gross domestic product (GDP:] ratio
is lower than the 25 percent the IMF
recommends. I responded that the
ratio is a rule of thumb that should
not be regarded as gospel truth, or
implemented dogmatically, and that
when looking at comparator coun-
tries, we should correlate like for like.
Understood within that trajectory,
the author of the offending content
quoted me out of context.

During the said forum, I explained
that buoyed by the economic model
that informs the Vision 2030, Kenya
has over the years invested heavi-
ly in infrastructure. That has grown
the GDP, thus raising the denomina-
tor in the tax to GDP ratio calcula-
tion. However, infrastructure does
not yield taxes directly, so the nu-
merator does not increase immedi-

ately. Rather, it enables production,
which by extension creates incomes
and therefore taxes.

Therefore, I said, we should not get
hot under the collar just now, worried
that the tax to GDP ratio is low.

Once private sector activity picks
up pace and “sweats” the infrastruc-
ture to create incomes, the ratio will
recover. In any case, [ continued,
many economists, including myself,
do not always agree with the Fund’s
'CICI] icy prescriptions.

Totake those comments out of the
context in which they were made and
seek to give them life as a reflection of
what the Fund believes or doesn'’t on
the exchange rate or any other matter,
is stretching the bounds of journalism
beyond the safe shores.

Fact and accuracy are the hall-
marks of good content!

@MdirituMuriithi is an economist and
Fartner at Ecocapp Capital, an advisory
firm. He is also the chairman of KRA and
former governor of Laikipia County.
Ermail Ndiritu.muriithi@kra.go. ke
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American job
market now ‘no
hire, more fire’

The US labour market has been char-
acterised as a "no hire, no fire’ land-
scape for much of the past year. But
‘no hire, more fire’ increasingly looks
more accurate, providing further am-
munition for the Federal Reserve to
cut interest rates.

Retail giant Amazon on Tuesday
announced 14,000 layoffs, with more
to come next year, while delivery ser-
vice USrevealed that it has cut awhop-
ping 48,000 emplovees over the past
yvear, The reasons cited include pro-
tecting margins, employing more arti-
ficial intelligence, and reversing pan-
demic-era over-hiring.

These aren’t the only eye-open-
ing announcements recently: around
25,000 workers are being let go at Intel,
15,000 at Microsoft, and 11,000 at Ac-
centure. The Trump administration
is also firing swathes of government
workers.

Intotal, US employers announced
almost 950,000 job cuts in the Jan-
uary-September period, according
to global placement firm Challeng-
er, Gray & Christmas, with the top af-
fected sectors being government, tech
and retail.

While most of that was earlierin the
vear, these figures suggest the labor
market is truly cracking, lending cre-
dence to Fed Chair Jerome Powell’s
view that downside risks to employ-
ment outweigh upside risks to infla-
tion. The Fed resumed its interest
rate-cutting cycle in September after
a nine-month hiatus and is expect-
ed to continue easing into next year
due to concerns about labor market
weakness,

While the unemployment rate
hasn't risen much, that is mainly be-
cause cooling demand for workers has
been offset by shrinking labour supply.

Cartoon

|
lk \Tﬁ\ : 'c-..,s"’.

“This job offers a great opportunity to gain first-hand experience in
burn out..”

Saving: the power behind a better future

Saving is often seen as asimple act
— that of putting aside a few shil-
lings for tomorrow. Yet behind that

simple act lies something fay great-

dom and progress.

As we join the rest of the world
in marking World Savings Day 2025,
this yvear's theme "This is not a Sav-
ings Account’ invites Kenvans to
look beyond the act of opening a
savings account and see savings as
a life strategy towards building a
stable future, gaining financial in-
dependence, and creating oppor-
tunities for prosperity.

Saving provides securityintimes
of crisis for many Kenvan house-
holds,. Whether it is an illness, job
loss or an unexpected emergency,
savings provide a vital safety net.

Emergencies often lead to finan-
cial distressifthere are noemergen-
cy funds. They force individuals to
fundraise or sell properties at throw
away prices to save the situation.

Mothing captures this situation
more vividly than the numerous
stories of our gold-laden athletes
and footballers who fall from “grace
to grass” due to a lack of savings.

Neither are ordinary Kenyans
spared from the ravaging conse-
quences of not saving. Take the
case of Njerd, astreet vendorand a
Postbank customer who early in life
experienced a medical emergency.
She had to sell all her wares at a loss,
while her children dropped out of
school. She regrets not saving.

Even small, regular savings can
make a huge difference. It is not the
amount that counts; it is the consis-
tency. A few shillings a day can save
vou from a major financial storm.

However, according to the

2024 FinAccess Household Survey
Report, the rate of households ac-
tively saving dropped to 68.1 per-

«ent from 74 pesgentin 2024, signi-

er: the power to build security, free- 3 tﬁlngdeﬁeés‘e.aﬂ’i ﬂ&iﬂiﬁ[ﬁeﬂjﬁmfy

among households.

Further, only 18.3 percent of
Kenyans are considered financial-
ly “healthy”, according to the same
survey, meaning more than 80 per-
cent of Kenyans still lack a robust
shield against life’s uncertainties.

We, therefore, must position sav-
ings as our first line of defence in
times of financial emergencies as
opposed to relying on credit.

Many times, the dependence on
credit has exposed many Kenyans
to a vicious debt cycle, with many
borrowing a loan to finance anoth-
er loan. Worse still, many borrow to
meet day to day expenses.

This debt cycle has pushed many
Kenyans to a level of inability to fi-
nance their loans. This debt crisis
scenario is well captured in the
2024 FinAccess Household Survey
report, which reveals that more
than 50 percent of borrowers face
challenges repaying their loans.

Beyond emergency prepared-
ness and protection, saving also
offers something less visible but
equally powerful—independence.
When individuals save, they gain
control over their finances and
future. They no longer live hand to
mouth or depend entirely on bor-
rowing to survive.

Take the story of Elizabeth, a
food vendor in Nairobi. Through
daily savings of Sh200, she was able
togrow her vegetable business and
send her five children to second-
ary school.

Her story reflects a larger truth:

saving is not a privilege of the
wealthy—it's a path to empower-
ment for everyone. It builds digni-
: __:ch?r,___qi_sjzipline, and the confidence
. "o plan ahead.

As such, saving is not an end in
itself — it’s a foundation for what
comes next. It is a seed for oppor-
tunity. It paves the way for invest-
ment in a house, the pursue of a
higher education, or the start of a
business. It helps individuals plan
their future and gives families the
confidence to dream beyond today.

The evidence of the founda-
tion gained from savings is plenty
among Postbank customers.

Aswe join the rest of the world in
marking the World Savings Day, let
us reflect and remember one mes-
sage: saving is not about money
sitting in an account. It is about
security for today, freedom for to-
morrow, and progress for genera-
tions to come.

When you save a bit, big things
follow. Saving does not just change
lives, it transforms economies.
When the citizens of a country
save, the financial institutions will
have more funds available for lend-
ing and investment. These, in turn,
create jobs and power national de-
velopment.

Economists often refer to sav-
ings as the "engine oil" of an econ-
omy. Without savings, the econom-
ic growth of a country stalls.

This is why Kenvya's Vision 2030
emphasises expanding access to fi-
nancial services across all regions
in Kenya, while deepening the cul-
ture of savings.

Raphael Lekolool
Managing Director, Postbank

VOICES

Olalekan Adetayo

PUNCH

A public function was recently held in
Abuja, the seat of power. The event was
attended by top government officials,
including President Bola Tinubu. One
prominent feature of that event that
stole the shine from its primary purpose
was the sea of government officials who
appeared in uniform caps emblazoned
with the President’s insignia—not Ni-
geria’s coat of arms, not their ministry’s
logo, but Tinubu's personal emblem.
This kind of display—which even lead-
ers of the National Assembly, who are
meant to serve as oversight on the ex-
ecutive, now engage in—has become
common in official settings since
Tinubu became President. You cannot
miss the branded cap, which now ap-
pears in various designs, wherever gov-
ernment officials gather. Among party
loyalists, the trend is even more pro-
nounced. The question, however, is: at
what point does the symbolism of loyal-
ty cross into the theatre of sycophancy?

Yitzhak Eldan

THE JERUSALEM POST

One of the most significant effects of
thiscitizen-led diplomacy was seen in
the United States. President Donald
Trump, who has long been engaged
in Middle East peace efforts and has
shown a personal connection to Israel,
was deeply moved by the encounters
he had with hostage families and with
survivors who were freed from Gaza.
Known for his pragmatic and re-
sults-oriented approach to foreign
policy, Trump displayed an unexpect-
ed and powerful empathy: he made
the release of all Israeli hostages the
first and central clause of his new
peace initiative to end the war in Gaza.

Hatem Sadek

DAILY NEWS EGYPT

Atthe dawn of 2025, the world appears
asaspace where powers intersect rather
than merely collide. Geography alone
no longer defines the balance of influ-
ence; technology, economy, and knowl-
edge now weave the threads of new he-
gemonic maps. We are entering a stage
where ideology retreats and interests
advance—where software overtakes
tanks, and diplomacy is conducted in
the language of algorithms more thanin
the rhetoric of speeches. Itisa genuine
transition from linear politics, which
shaped the twentieth century, to a form
of strategic tlexibility that produces ev-
er-shifting balances of power.
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Regulation.

NSE warns investors against
breaching sharecholding rules

Kepha Muiruri

The MNairobi Securities Exchange
{NSE) has warned its shareholders,
who include stockbrokers and other
trading participants, against breach-
ing its ownership rules.

The Nairobi bourse, which is pub-
licly listed, has asked all shareholders
to ensure that no transactions in the
firm'’s shares result in a breach of the
prescribed shareholding thresholds.

The caution by the NSE comes in
the aftermath of tensions with stock-
brokers over the management and de-
cisions of the bourse, including the ap-
pointment of directors.

The Capital Markets (Nairobi Se-
curities Exchange Limited Sharehold-
ing) Regulations of 2016 place limits
on the share of NSE stock held by in-
dividuals, firms and trading partic-
ipants.

An individual or private compa-
ny is barred from directly or indirect-
Iy holding more than five percent of
the equity shares of the bourse, while
public firms cannot hold morethana
10 percent stake.

Trading participants in the NSE
are blocked from directly, indirectly
or cumulatively holding more than
40 percent of the exchange.

“All shareholders, trading partici-

Top 18 shareholders at NSE

Stakel percant)

stanChart(K) Mom A/C KE2@4468 16.82

stanChart{k) Nom A/C KE22446 7.8

StanChart(K) Nom A/C KEQ@2506 e

StanChartik) Mom A/C KEGa3414 5.51

Stanbic Nom A/C NR1838823 4 99
Stanbic Nom A/C NE1831436 4 63
The Mational Treasury 3.36
Investor Compeansation Fund Board 3.36
StanChart (K) Nom AJC KE22816 2.78
Myaga Stockbrokers Lid 2.69
Others 12
Total 1080

source: Company statements

Thatop 18 shareholders held mare than half

of tatal shares

pants and other relevant persons are
advised to exercise caution when deal-
ing in shares of the exchange, wheth-
er on their own behalf or on behalf of
clients, to ensure that no transagtion

results in a breach of the prescﬁﬁﬁd -

shareholding thresholds,” said NSE
chief executive Frank Mwiti in a cir-
cular to shareholders,

“Investors and market intermedi-
aries are requested to notify the Nai-
robi Securities Exchange Plc of any
proposed transactions involving its
shares and obtain written confirma-
tion prior to execution.”

A family-owned foreign fund and

an overseas pension scheme are cur-
rently the top owners of the bourse
with a 23.82 percent stake.

Stockbrokers and investment
banks in the top 40 shareholding list
of the bourse by September 30, 2025,
held a combined 18.99 percent stake
and individually held between 2.69
percent and 0.12 percent of NSE’s
equity.

They include Nyaga Stockbrokers
Limited (2.69 percent), Discount Se-
curities Limited (2.69 percent), Ster-
ling Capital Limited (2.69 percent),
Kingdom Securities (2.69 percent) and
Renaissance Capital (2.69 percent).

Others are Dyer & Blair Investment
Bank Limited (1.65 percent), Africa
Allied Investors Limited (1.63 per-
cent), NCBA Investment Bank (1.34
percent), Faida Investment Bank (0.5
percent) and AIB-AXYS Africa Limit-

_ed (0.3 percent),
Eaflierthis mnhth the HE;E l:i::-ard '

appointed individuals recommended
by stockbrokers to fill board vacan-
cies in a move which could further
ease tensions between the bourse and
traders.

The NSE picked Nancy Angano
Noreh—a manager at Sterling Capi-
tal— as a non-executive director rep-
resenting trading participants.
= kmuiruri@ke.nationmedia.com

Stocks. |

Blue chips regain market
lead on waning small-caps

Kepha Muiruri

Blue-chip stocks at the Nairobi Securi-
ties Exchange (NSE), including Safar-
icom, Equity and KCB, have increased
their dominance of the market as
speculative trading on small-cap com-
panies drops off.

Data from the Capital Markets Au-
thority (CMA) shows the market con-
centration of the top five firms on the
bourse by capitalisation rose to 66.69
percent in the quarter ended Septem-
ber from a lower 64.51 percent previ-
ously and 62.88 percent in the first
quarter.

The growing dominance of the
blue chip stocks represents a stark dif-
ference from the first three months of
2025to March, when small-cap stocks
such as TransCentury, Home Afrika
and East African Cables took over,
leading market gains.

The markets regulator says the

_trem:l of market dominance by the

topcounters has been re-established
as investors take profit on smaller
counters.

“This trend shows that trading
remained heavily centred on a few
large-cap stocks such as Safaricom
and leading banks, even as overall
market turnover shifted, which can
be attributed to profit-taking and
heightened global risk sentiment,”
said the CMA.

sSmall-cap TransCentury led the
market at the start of the year, gain-
ing by 282 percent over the first five
weeks of 2025, ahead of Home Afrika
(157 percent), East Africa Cables (148
percent), Flame Tree Group (110 per-
cent) and Uchumi Supermarkets (112
percent).

Other top gainers among the small
caps were Sameer East Africa, Ever-
eady East Africa, WPP ScanGroup,
Kenya Power, Kenya Re and Kenya
Airways, diluting large cap stocks.

Analysts deemed the rise of the
small caps despite poor financial per-
formance and governance issues as
speculative, with individual or retail
investors looking to bet on the cheap-
est stocks growing by multiples.

Local institutional and foreign
investors prefer blue chip/large cap
stocks as they bet on fundamentals,
including improved financial perfor-
mance as drivers of growth.

“Some look for the cheapest stocks
and bet that they will appreciate with-
out considering that some of the com-
panies are not fundamentally sound,
and don't have physical operations,”
Ronnie Chokaa, aseniorresearch an-
alyst at Capital A Investment Bank,
said previously. “They risk being
locked in these events down the road
because of the normal low liquidity of
such companies.”
= kmuiruri@ke.nationmedia.com
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Mining.

Ghana orders first audit of minersin adecade

REUTERS

Ghana, Africa’s top gold producer, has
launched its most aggressive mining
audirin a decade, targeting top miners
to recover lost revenue and tighten
oversight, a government letter seen
by Reuters shows.

Governments across West Africa
are intensifying scrutiny of mining
firms to enforce compliance with reg-
ulations and safeguard revenue from
soaring commodity prices.

The audit will cover major gold
miners including top producer New-
mont, AngloGold Ashanti, Gold
Fields, Perseus, Asante Gold and Chi-
na’s Zijin. It will be led by government
auditors, forensic accountants, and
independent consultants, according
to an October 13 government letter
from the regulatory Minerals Com-
mission sent to mining companies via
the Ghana Chamber of Mines.

Industry regulator, the Minerals
Commission, is deploying teams for
the nationwide physical and financial
audit from November 1 to June 2026 to
scrutinise production volumes, min-
eral flows, tax and royalty payments
and environmental compliance.

Miners must submit 10 years’
worth of production logs, three years
of financial records, all permits, stock-
piles and shipping manifests by Oc-
tober 31.

Company-specific reports are due
within 30 days of each site visit, the
letter said.

The Minerals Commission de-
clined to comment. The mines min-
istry did not immediately respond to
a request for comment.

Mining is key to the world's sec-
ond-largest cocoa producer, generat-
ing 17.7 billion Ghanaian cedis ($1.68
billion) in 2024, driven by a 25.1 per-
cent surge in gold output that helped

stabilise the economy after its worst
crisis in a generation.

Ghana, which also exports baux-
ite, diamonds and manganese, ex-
pects gold output to rise to 5.1 mil-
lion ounces this year from 4.8 million.

The commission’s letter details a
phased audit starting with Gold Fields’
Damang mine and Perseus in Novem-
ber, ending with Canada-based Xtra-
Gold’s Kibi unit in late June 2026.

Individual companies have re-
ceived letters detailing the schedule,
an executive of one of the companies
said, asking not to be named.

AngloGold Ashanti, Asante Gold,
(;old Fields, Newmeont, Perseus, Xtra-
Gold, and Zijin did not immediate-
ly respond to requests for comment.

The Chamber of Mines also did not
immediately respond.

Ghana last audited its mining
sector in 2015 with help from exter-
nal investigators.
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RSE ALL SHARE RWaMNDA 28-0CT 17901 -0.11 19.03 20.27 22,54 24 4%
d SEM ALL SHARE MAURITIUS 29-0CT 2 180.03 0.01 1.56 1.44 =28 1387
Jlan B8 Sap.2h TUNINDEE TUNISIA 2-0CT 12,511,649 05T 5.53 25.7T 2714 48,26 Jan.14 Sap.2k
USE ALL SHARE UGANDA 29-0CT 1,484 88 1.1 11.458 o478 e B 5968
Fraxious Close 163,23 Z5E ALL SHARE ZIMBABWE 28-00T 205,43 -0 396 -3.95 -28.01 -G8 86 Fresious Closs 3,7T98,15
SOUHCE: MSE SOLRRCE: Sakaka,

SCURCE: AFRICAN MARKETS

NSE 25-Share Sanlam 27 Share Index

Share Price Performance

4900.89 NAME Previous Latest | 1D%CHG | 5D%cHG IMXCHG | 3M%CHE | BM%CHG | 1Y %CHG AECRNE] 817.59
ABSA Bank 22.75 229 066 178 6.51 1744 2617 5166
i Afri Mega Agricerp 65 65.00 0.00 0.00 0.00 370 2745 T
ARM Cement 5.55 5.55 0.00 0.00 0.00 0.00 0.00 0.00
e Bamburi Cement 0.00 0.00 -4.42 19.40
4500 BAT 1.07 11.04 21.54 31.20
o BK Group 6.59 19,36 3517 26.40
BOC Kenya 4665 6408 6406
sk Britam 187 28.70 5210
2 Car and General 1T 180,30 163.66
lan.19 Can 5 Carbacid | %%E 3676 1718 Han.12 Hep.Es
Prévious Close 4B3IT.BEL Camtum T EI 2353 249 Previows Cloge g22.31
EOURCE NSE cic 18,64 60.06 116,59 SOURCE: SANLAM
Coop Bank 3419 3973 49,47
NSE 20-Share Crown Paints 36.36 51.90 5584 NSE Movers
Deacons 0.00 0.00 0.00 The market gained ShZ74 billion, with NSE
3090.70 Diamaond Trust 2040 3020 526 25 Share index up 831 points. The volume of
EA Cables 0.00 14,93 62,85 _ -
$dion EA Portland 50.5 58.50 000 248 108 3341 5078 10342 traded shares declined by 768 million worth
B000 Eaagads 20 20,40 2.00 2.00 -073 74,36 70.00 T0.00 Sh285.2 million. Kenya Re was the most
A EABL o aNLIe i Sad a5 o i et 03 active stock, trading 4.75 million shares,
4,000 Equity 60.5 63.50 4,96 6.T2 9.45 26,37 38.85 34, 96 ) . ;
3,000 Eversady 135 136 074 5.43 3,55 511 30.77 28.30 while Express was the biggest gainer, up
2,000 Express 63 738 853 513 682 75T 130,61 086 8.5 percent. Uchurmi was the biggest loser,
1000 Flame Tras 1.1 174 175 LEAT B.TS 4500 5636 a1.1m shedding 54 percent. Bonds turnover
0 HF Group 10.65 1050 04T 140 1.86 35,80 T4.52 153,59 Al 2
—_— — Hame Afrika 117 115 AT -2,54 726 88.52 5753 248.48 dropped by Sh3:49 billion while deals
Homeboyz 4EE 456 000 0.0 w00 o0 .00 w00 traded declined by 5to 173
Previcus Close 2885785 | & M 437 4380 023 104 1.86 18.54 45.51 52 e
SOUACE MEE Jubilea 315 319.25 1.35 1,52 1.59 3a.sa 59,63 93.48
Kakuzl 415 41500 0.00 235 036 -5.47 -3.41 453
NSE Market Eﬂp Kapchorua 233,25 232.50 =032 =10,23 -36.39 =32.39 2527 548 NS‘E Tﬂp 5- L
KCE 5075 60.75 15T 4.29 7.08 98,30 £8.00 5862 .
KenGen 10 10.00 0.00 8.93 18.01 3514 104.50 155.75 A Gainers
2914.13 Kenya Airways 376 378 0.00 1.3 -3.84 -26.97 11 183
200 Kenya Pewer 13.35 13.45 075 0.00 -3.58 18,50 109.50 172.82 —— Last  Ghg %chg
SHE Kenya Re 3 3,00 0.00 0.00 506 35.14 8887 16549
e Kurwity 1500 150000 | 000 0.00 0.00 0.00 0.00 0.00 Express 738 058 BN
2400 Laptrust 20 20,00 0.00 0,00 0.00 0.00 0.00 0.00
2200 Liberty Kenya 10.5 10.85 333 045 -0.91 046 126 47.42 Crown Paints >4 L ]
2000 Limuru Tea 378 38500 267 219 1.32 20,97 1773 548 s 1520 108 T
}ﬁ Longharn 3 208 -05T 3.83 132 2114 1779 2957 B Group pRnn. afR GBI
400 Mumias 0.27 0.27 0.00 0.00 0.00 0.00 0.00 0.00 Qiympia o R L
1200 Nation Media 13.5 13.55 0.37 -0.73 1.50 1.09 16.81 -5.57
¥TD NBV 158 157 126 188 -5.99 1421 18,23 -26.98 ¥ Losers
Frevious Close 2686.71 MCBA Group B2 8150 -0.E1 AT 18.12 23.48 50.93 85.02
ISR NEE MewGold ETF ABEO AB35.00 -0.51 557 522 20.57 2179 4368
MSE 15 16,656 aB7 G514 542 G097 120 161,78 Uehwmi 0.35 002 -E.41%
Olympla T.24 Te0 4.87 160 2752 a8.55 11348 153.33 ScanGroup 28 005 TR
Sataricom 20.5 2955 o7 516 2.25 7.85 68,38 70.32 2 =
Daily Market Activity Sameer 14.2 15.25 7.39 14.66 187 96.52 379.56 548.94 st b i N
Sanlam 872 5,00 321 0.00 0.00 12.78 25.00 50,50 HOMm3 AT WG SO0 1%
et aos, Sasini 187 18.60 -0.53 .27 0.27 23,03 2110 1376 MEY ok o
MM Cap T . BT ot ScanGroup 2.85 2.80 175 31 378 880 41 8,80
TR IATeh Tidec . SARORATY IEBET Serena 16.2 16.25 031 152 8.33 12.07 8.33 2311 ® Actives
Bquify Tumcuer IS, -BERGELTE: 20h20 8T Shrl Krishana 816 B.06 1.23 228 -2.42 2875 #OIV/o! #DIV/O!
ol DelPgui: A1 i Stanbic 197.5 197.25 -013 -0.50 7.06 .44 13.04 5410
Bands Turaover (KES)  11254000,000 7753550000 StanChart 30375 308.00 140 4.4 B.45 229 257 32,05 Counter Last Chg Volume
Toted Domsles (R}, 7R Ll Standard 6 6.00 0.00 417 162 -9.09 -2.91 0.00 Hncym Fe 2 g n. i me
NSE20Shareindes 305575 08070 Total 4505 46.95 065 35.23 36.03 8173 106.94 812 Safaricom o I 5
NIE23nareinden. 483151 430089 Transcentury 112 142 0w L0 000 0,00 -1318 10474 KenGen 10 0 1950388
i e Bl i o Uchumi 0.a7 0.35 -5.41 0.00 789 20,69 2.94 75.00 KenyaPower  13.45 01 573,458
o i O Lol Umeme 8.02 7.88 175 1,01 75 ATTS -50.75 -50.00 Home Alrlka 115 002 6777
Unga 24.8 24,70 0.4 810 2.49 23,50 1762 63,58
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: DJ INDU AVERG/D FTSE 18 XETRA DAX CAC 40 FTSE MIB
shareholding breach. pg12 V-0.64%
47,632.00 9,756.14 24,124.21 8,200.88 43,242.53
SMILPR HAMNG SEMG S&F SEMSEX/D ALL ORD STRAITS
¥-0.37%
12.314.18 26,346.14 84,7T60.81 9,182 .56 4,435,19
oo Be D TN LTS onn mpi sums e o ome e o oivoeo Overall infiation rate
LO%W HIGH 2025 2025 EEh MLMN 12 MNTH 12 MNTH
AUGUST 2025
#3ME #Suspended 4+53
| w0
AGRICULTLARAL
Eaagacs & | [SME) 10 w3 TOO0% mn 204 2.00% 157 ATI5TO00 GO N~y Ta 4G 046 Q.00 (00%
Kakuzi 240 | 440 TTS% 415 415 0.00% 35 19,539,599 B.134.00 T2 | 8176 | 149 8.00 1.93%
Kapehorsa (SME) 1 42405 | -1.06% 23305 | 2325 | -0a30% 1,550 7824000 1819.08 Da16 | 004 | oaT 25,00 10.75%
Limuru Tea (SME) 0 430 10:00% 375 385 26T 100 2,400,000 92400 634 | -B073 | GO4 0.00 0.00%
Sasin 136 3256 24.00% 187 186G - 53% 1,856 298,055,500 424183 =247 ~TiEE D15 .00 (005
Williamsen | | 120 50 A5.01% 193 1025 | -026% 3,403 17512840 3,37118 876 | otor | osa 10.00 s19% |
AUTOMOBILES AMD ACCESSORIES
Car and General 185 | 5675 | 143.96% 5325 | 565 | 4.23% 6703 80,206,616 445147 B45 B.59 o 0.80 144% 9 e85 & 8 NGB8 228 B
BANKING E=2 53 53532 %3253
ABSA Bank 10 9375 96 BT% so7s | 228 | oee% 135,358 5,431,536,000 12438217 | 2562 £33 140 175 THA%
8K Group 065 | 435 3164% 402 4085 | eca% 3006 HOE, 750,200 38,40613 1006 | 418 0.80 402 0.38%
Giamond Trust 4305 | 10925 | 5217T% 104 05 | 096% B1,681 279,602,220 7935823 | 1898 | 553 034 700 66T ot Banic Rata
Equity 337 | 65 314T% £05 615 | 4.06% 457518 3773674802 0302835 | 1234 | G5 0.87 405 6.60%
HF Group 28 Ik 135.08% w065 | 108 -04T% B25,337 1884600423 19.875.66 0g 178 118 0on 0.00% OCTOBER 2025
&M 158 | 45 20.83% 437 438 | oozan 580,266 1740121476 7621732 93 41 072 300 6.85% 9.25%
KCR 15 £a 75 46,03% 5ATS. | 8075 | 187% 217,94 3.013462,815 195.0Y78T 187 305 054 300 4.04% “
NCEA Group oa5 | 100 £9.09% az a15 % 350,304 1647 519,532 13427284 | 1327 | 614 113 550 B.T5% 1z
Stanbic o0 2005 | 4372% 1075 | 10795 | -012% 33647 305,371,638 7707710 3075 | 641 121 2074 10.51% i hea
StanChart 134 3475 10:10% 30375 | 308 140% 7,385 ITTEE1629 116,381.38 5265 | 585 177 4500 | 1461% :
Coop Bank 101 9155 0T BEY 075 | 2 1.20% ETT.41 5.86T174,505 12321067 | 4323 485 079 150 TI4%
COMMERCIAL AND SERVICES L
Deacons . 045 | 045 000% 045 045 | ooo% ) 60 017 o.00 0.00% 4
Everaady s | (SME} .55 1.88 18.26% 1.35 135 (R T FEG AR AR -4 58 Q.00 (L00% 2
Express T 10 10500% | 68 738 | 85 = iy 9- A K s 076 0.00 0.00% .
Homebayz o | (sME) 466 | 486 DO0% 466 466 | 000% - 63,000,000 294 51 048 | -om 1743 000 0.00% 2 g % EE f%f' RERRE ] E % %" 54 %
Kenya Alrways 365 | o8 183% a76 ate | 0.00% 115,833 5,681 738,063 01,363.34 085 3985 46488 | 00O 0.00% 3 E 5 5 6 5 2 § 3 E & SEae e
Langhaom 9 346 26 5T% 3 208 | -0BT% 3,308 72 440,473 a11.87 068 4.38 230 0.00 0.00% G T R R R S % EEmEDd g
HEV e | (SME) 158 | & 21, 80% 158 157 .26% 21,537 13537 954 012533 oo 15700 | 119 000 0.00%
Mation Media 106 | 224 -5.90% 135 1355 | 037% BADT 190,295,163 9 578 50 15 903 | 036 0.00 0.00%
Sameer 18 17 52T.57% 14.2 1525 | Taow 42 DE2 278,349,303 4.244.72 093 16,40 512 000 0.00% Interbank Rate
Standard 45 10.8 19.50% & & 0.00% . 81,731,808 400,39 005 | -080 | 828 0.00 0.00%
Serena 1085 | 18T 9.06% 6.2 825 | om% 2136 182,174,108 2 96033 2 B9 562 0.26 000 0.00% B4/00/2025
Uehumi o6 | oM 0588% | 037 035 | -541% 453,201 364,959,616 12774 45 -0.08 -0.02 0.00 0.00% 9.4793%
ScanGroup 18 305 12.50% 285 28 175% D 985 432155985 121004 a7 239 | 024 000 0.00%
CONSTRUCTION AND ALLIED
ARM Cemant . 555 | 555 000% 5.E5 555 | 000% 950,040,200 532787 683 | -08 0.29 0.00 0.00%
Bambur Cement na i -1.82% a4 o 2.00% - AG2.959,27h 19.595980 -0 =257 075 547 T013%
Crown Paints 29 6413% 5025 | 54 TAEY% 085 142,362,000 7BETES 382 1414 212 300 556%
EA Cables . ore | 227 58,33% 171 171 G.00% : 253125000 432 84 098 | 174 508 0.00 0.00%
EA Portland 438 | 6425 | o444% 5Q5 505 | 0.00% 152 90,000,000 5,355.00 602 9,88 0.28 0.00 0.00%
ERERGY AND PETROLELUM
KenGen | | 194 | 1085 17473% 10 1w | ooox | 19s03e8 | 6594570339 | BEG4s502 103 | am 024 | o&s 6.50%
Kanya Power 13 15.8 179.63% 1335 | 1345 | 075% 073,408 1051467045 06,247.23 1254 | 107 0.30 1.00 T43%
Tetal 1455 | 4405 | 13125% 4595 | 4625 | o65% 147669 175,065,000 8,096.75 36 19,60 025 192 475% 1R
Umeme 63 0475 5D06% | 802 788 ATE% E7.087 1,623, 278,005 1270616 0.24 3283 | 000 2 66 3376%
INSLURANCE
Britam 401 | ooe 50.00% 858 a7 140% 162,206 2,503, 486,816 01,054 34 198 430 070 0.00 0.00% Diaspora Remittances
CIC 16 55 NBE0% 454 47 1.90% 181,011 2877099115 1352233 104 452 R 013 2T, Cash sent to Kenya (USD Millions)
Jubilee 142 332 B4.01% 35 31995 | 1.35% 0754 72,472,950 03.136.99 65 481 043 13.50 4.23%
Kenya Re 05 | 377 134.35% 3 3 Q.00% ATABAAZ | 5500502544 1679878 081 370 032 015 500% FURa0 ]
Liberty Kenya 33 12.2 62.43% 0.5 1085 | azaxn B3 B35707.499 5,812.43 0 58 419 059 100 9.29% :E‘;”;';
Sanlam 4 1 B1.82% 72 a 331% 12,258 543,490,465 4.80078 BET 135 124 0.00 0.00% :
INVESTMENT AS0L00 i
Centum 76 168.5 48.79% 146 14T 0.68% 101,399 BE5, 441714 g761.99 205 TIT 0.25 032 218% s 1
Hama Afrlka 0.0 185 T A1 117 135 1715 BTaTET 405,055 320 6,04 -[115 -TET -9 .00 0.00% ﬁ'ﬁ
Kurwitu » | (SME) 1500 | 1500 0.00% 1500 | 1500 | ooow : 102,272 1534 -36 -HBT | 298 0.00 0.00% Bt
Olympia 141 822 171.43% 7.24 76 4.97% 185071 40,000,000 304,00 025 2714 0.30 000 0.00%
Transcentury . nga | 178 1§718% 112 112 0.00% 1128,008,321 1,263,373 073 041 o 000 0.00% Lﬂfﬁ
INVESTMENT SERVICES '
BSE .og 16.5 155.197% 15 15.55 A6TH Ed.847 258,500,791 43524 045 3456 215 032 206% r;ﬂg Eﬁﬁﬁﬁﬂ ﬂﬂﬁﬁ; ﬁﬁa 5E$ﬁﬂﬂ
MANUFACTURING AND ALLIED Eéﬁﬁ‘gééé‘“‘ér‘g@*ﬁ:ﬁé HEEE’:_;E
BOC Kenya (1 Ji} ATH9% 13025 1325 | OFTH 323 195254468 2562 1054 120 1.20 615 4.69% =S . =
BAT azs | 495 19.68% 44525 | 450 107% 3,426 100,000,000 4500000 | 5568 | =08 312 5000 | M
Carbacid 1 30 B0 MTS B - 56% 74459 254,851,885 B.7 1206 331 B0 1.54 170 5.39%
EABL 100 944 INT7% 20895 | 23105 | 1.31% 32645 790,774,356 18288657 | 187 19,32 569 8,00 346%
Flame Tree 08& | 233 74.00% 171 174 175% 77.220 178053486 309,81 065 | 268 | 023 o.00 0.00%
Afri Mega Agricorp @ | (SME) 04 | 8O 4% 65 A5 0.00% 57 12,868,124 B36.43 o7 am235 | 3070 0,00 0.00%
Murmias . 027 | 027 000% 0.7 027 | 000% 3 1,530,000,000 41310 00 003 003 2.00 0.00%
Lnga 12 M B4.67% 245 24.7 0.41% 2574 5, TOB AT 187001 DEd a3 035 Q.00 005
Shri Krishana Oversaas o | (SME) 5.4 B.56 I6.61% 816 8068 | 123% 17617 50,500,000 40703 0 287 0.00 0.00%
TELECOMMUMNICATION AND TECHRNOLOGY
| safaricom | s | a3 73.31% 2a5 | 2055 | o1m% 1508371 | 40085428000 | 118393340 | 174 | 1888 | 3s3 120 4.06%
REAL ESTATE INVESTMEMT TRUSTS
LAPTRUST IMARA 90 90 20 20 0.00% 346,231,413 6,924 63 000 000 0.00 0.00%
I-REIT
EXCHANGE TRADED FUNDS
| NewGold ETF | | 1880 | s@00 52 TE% 4860 | 4835 | -05m B76 400000 1934 0 0 56 T4 0 0.00%
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Agro. Commodities Daily Treasury Bonds
Whinizsale cammodity prices- 11.08, 2035 010025
product Unit | weight m— Kakemega | Kakamega | Kirinyaga | Kirdnyaga | Kisumu | Kisumu Kwale - Kwale | HNalrobi- i SRS it COUPON TRADED | PREVIOUS T
nyo | -Khavega | -Kipkaren | -Kutus - Makutano| - Kibuye | - Diani -Vanga | Gikomba DATE DATE PMLLIONS
— Kirinyaga Muhoroni | Market -~ gm ::EE mmumnm
are
Dry Maize kg | 20 THREE YEAR BONDS
1002 | FNDi/200a/3Ye | 35 Ti-May-26 14208
Finger Millet Ka | 20 10425 h 23 | T — | ETTTT
: 7407 | FXDUS202araYr | $5-dan-24 | 1.han-2T MEEELS 13954 109 9641
Pearl Rush Millat Kg Sl 1; 160 | G-Moy-24 AE0OTEAS
: | FAD120eEYe | 5-Now-21 1277 WL.3RA2
Red Sorghum Kg | 20 2000 7020 5400 6458 | FXDA/2003/5Ye | fT-Jul-9% | 90-hul-2R 144534 3 16.Ba4 1035 1151955 500000000 |
Rice Kg | 50 8,000 | FADIZ0MEN0Y | 28-hugtf | TRAug-26 | i0amog 16,038 104 36505
White Sorghum Ky =10 750 MO LA T0 Y A-jul-17 18- gi-2T ASOTYA 12 BAE 04 ITOR
il : — Extpeminon | moeeit | sbecss | sasms T BT [ e s
; 2 | 225800000
EXD/20100 | 25-Feb-19 | 12-Fab-28 B7504,A5 12,438
Avacadeo Kg S0 2,950 | FYOZACABAOYY | #5-fpeil | J-Aped8 BOTEEA 12.5 m
T | EXD/200M0Yr | $hAugtd | E-Aug-2s 6574345 | 1sm
< ng Kg | 25 550 | EXDASOIBN0YY | 28-Moy-19 | 12-Now-29 ASHT2 N8 12248 WAE2
ranges kg | 93 5747 4650 5.580 3441 TS [ FXO1/2000 00 | #-Mage22 | 3-May-32 AOSCHT 13.49 W05 251R
Passion Fruits Kg | 5T 1,400 xDif20aanov | atiarss | iaMacas | passas . Yisnes
Pawpaw Kg a4 1620 1520 - FIETEEN YEOR BONDS
| FX0220I005Y: | 25-Apedl | A-Des25 251008 8 1000426
Water Melon Kg | 1 80 a0 20 | EXDI202)18vy | 24-Sepd2 | §-SepdT 308353 1 iesT | woa4sss | 1spagooon |
|_EADI200RNEYy | 24-Sep-12 | @-Sap-27 ) i | japdooonn |
s FXO A5 PE-Fab13 | T-Fah-9R mﬁ 1195 -}E{'}H M_*rm{\_‘i:lﬂ P55
Beans (Yellow-Green) | Kg | 90 FE ittt fon S i e e o g g 2 1330225
= Y| Ko 13r22 13,500 10,800 12,600 0,000 | EXDI20MEEY | 28-May18 | S-May-33 HOI04T2 1265 127 W06 | 100000000 |
.‘::mﬂ'edHarlmi Kg B0 8,000 8,001 | EXDXAMBESYy | 22-0ci-B 1 3-Oci- ] 34117 12.75 BE.4125
| FXDi/ a5y |
(Wairimu) m_ﬂdﬂnﬂﬂ B-lan-39 THISERS 12,857 102 2742
tE-Maytd | 24-Agr-3a B1E44TS 12734 S0AGE0E
Beans Rosecoco Kg S0 11,987 10,080 | FXDS20TE8YY | 28-Jul-18 | W0-jui-d4 | S30IGE 12.24 10,7121
Beans Rosecoco Kg | 20 10,800 | FMOVP000ASYr | 25-Feh-20 | 5-Fah-35 Q40AE 47 19756 o
{Myayo) ' 10,080 9,504 | FXQIMO22NSY | 26-Ape22 | G-Spe-3T 125046 13942 HL0AZA
| TWENTY YEAR BOND
Cowpeas K P R00Ria0yr | B0-bun-08 | S-jup-38 0 | SR8445 00
S H:: x 1761 7380 B,750 22,500 8,001 CFXCAPOTIR0YY | 30-May-il | 5-May-51 70794 W e
| EXDUBMZII0YY | 26-Moyd2 | 1-Moy-32 130E0G.52 12 SEE111
| FRO1Ae0Ea0yr | 28-Sep-1G | +Sep
Gresn Grams Kg | 20 10,853 &100 | FUO/AAADOYr | 96 hdar-18 1-u.$ ﬂ;ﬁ;m Eu 141 1%
: E00000000 |
Lentlls Kg | 50 12,500 5.000 | EXD2201R/20Y: | 3018 | 5 Jul-38 AO1IE.E 13.2 1007134
Mixed B wena | EXOUZOMSE0Y | Sehprtd | 20-Mar39 | 83380 12573 T
gans Kg | 90 8,522 8100 | FMOAR0EN0Yy | Wi-Aug-l | 22-Jul-41 THGa4 13444 13,45 102858 100 0GR
FlﬂEﬂl’l peas F:g a0 | EXDROI0Yy | TE-Aug-2 22-lul-41 THEE 11944 134 102 /50 SSODGIO00 |
8,450 | EXD1202uI0Y | B-Aug21 | 22-Jul-a1 THGE4 13484 13.375 | 102859 | 400000000 |
Spices %_ﬁmﬁ_w THEE4 13,444 1336 | (02885 | ESOOGA00 |
Coriander (Dhania) | Kg | 1 a0 T TWENTY FIVE YEARBOND : ] A e e
Garlic | EXDUSOIOMIEYT | SBJundd | 28-Map-38 | 2om828 125
: Kg 1 T00 a50 350 380 475 | FHO1A0Ta e | 28-Jupe1® | 25-May-48 B i L] 134 mﬂ?ﬂ
Ginger kg | 1 240 1 [ EMDAPOXUIEY: | WMut | G-Apeds | 90400 13994 e
50 10E840T
Spring Onlons Kg 142 2 i | FRDNGE2/aaYr | 24-Qcki2 | 2:SepA4T | MM0TLG3 13,185 13,4 125536 E5000000
S 6940 8,230 _EMMML_&Q&E__E%&M? MIOTESE 14,308 13,3 VIZERAE |
| END120EIEEY | 24-Ot- Snp-a7 141075.83 14188 1305 M2 SE3E | 100000000
| THERTY YEAR BOMD
Ground Nuts Kg | 110 24,200 | SOE120M/A0%r | 2B-Fobdl | 21-Jan-41 | aos4ast [ [ [eErags |
Roots B Tubers : u
| FRAAPO0 Y |5"F-EELH|1E'-¢'I:L-EB | 165314795 | H | T T |
ST A0} L 1,880 4.950 Emuemey | eocie | Goma | acooer 5 TR
Cassava Frash Kg | 29 0,900 8,930 I A UL A Zi-Feb-T7 - 12-Feb-20 TH0Z 85 'ﬁ-ﬁ 10728052
== X |68 R e o | IFEAMOCHBAESYr | 20-lamdR | #0-Jan-33 398452 21 1.5 12.25 1006693 | S0000000 |
Sweet potat 0 | FEWACIEMSYr | 29-Jan18 | $0-Jan-33 | 1.5 122 1006653 | 200000005 |
T i | IEER0UEYY | 29-jan18 | 0-lan-33 IeA4E2I | | Ra1000000
= elrishPotatoes | Kg | 50 2,135 1,500 1,900 3000 | 3000 2,525 | IFEU20MB20Y, | $0-Now1f | 25-Oct-38 AETATE BT —T
getables Yy 1258 SEH4O0T
Amaranthus(Terere} | Kg | 1 40 40 = e - 00105 —
=
Banana(Cookingl | Kg | 22 2,200 385 &m 3 13 LCU 2 masmes
z 10097068 | B4TSO000 |
Cabbages Kg | 128 1,260 2,520 6,300 3,213 1,880 it
Capsicums Eg S0 3.500 G000 saso
1003015
Carrots K 138 : it
R =] 3450 5,044 5,300 | [FEL2032 6 | 21-Feb-23 | 2B-Jan-91 2468 12,665 154 ﬁ.ﬂﬁ 2000005 |
B Kg | 38 30,400 4,560 mﬂl 21-Fub-22 | 28-Jan-H 1452465 12,065 129065 | 02516 | G5400000 |
Courgetie Ko 1 &0 120 | IFELA032/M8Yr | 21-Feb-23 | 2B-jan-di 4804 68 15588 Es A 5
SEERE0000 |
Dry Onions F= o [ IERA/902218Ye | 91-Fab-22 | 95-fan-di 10452485 12865 127564 |
Kg 845 1073 1,105 10 1105 | IFE\/203218¥r | 21-Feb23 | JR-jan-ad AEPLES 12,865 1251 m_msﬁ. 'm_mnm
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Truly
10 nuggets from Lionel
Richie’s memoir, Truly

A little story about how God works. In 1993, the Very Reverend
Canon Evans Omollo, now the Provost of All Saints Cathedral,
joined Maranda High School. He was one of the top students in
mathematics and believed his future was assured.

“I knew I would become something, somebody, in econom-
ics, or some cutting-edge linguistics,” he says.

But when he couldn’t raise school fees in Form Two, his ed-
ucation came to an abrupt stop. He dropped out and staved out
of school for seven years—until someone saw him preach and
decided to sponsor him to train for priesthood. He enrolled in
the seminary as a high school dropout while also preparing pri-
vately for his Kenya Certificate of Secondary Education (KCSE)
exam.

He sat his exams at the age of 26 and passed, the same year
hE was ordained as a priestin the ﬂﬂgllcan Diocese of Bondo, in

In 2006, he left fcnr the UK, where he graduated with a EHCI“'IEIDI‘
of Arts in Cross-Cultural Mission and a Master of Arts in Mis-
sion with Leadership from All Nations Christian College.

He would go on to serve as the Provincial Mission Director
for the Anglican Church for five years, then as Assistant Provost
of All Saints Cathedral for six and a half years, before being in-
stalled as the 14th Provost in 2023.

“You see,” he said in his office recently, “God interrupted my
education to get me into church.” The furniture in his office has
since been rearranged from the last time we were here to inter-
view his predecessor, Provost Dr Sammy Wainaina. “We were
taught in leadership that if you can’t change anything, at least
change the sitting arrangement,” he added, tongue-in-cheek.
Maybe that’s still how God works, interrupting, rearranging,
sometimes even moving a chair or two, just to remind us that
nothing, no detour, no delay—is ever wasted.

PROFILE
JACKSON
BIKO very powerful, psychologically.

What significant work were you
itching to get on with when you

Do you feel like moving about fur-
niture has changed something in

how you run this church?

Absolutely. From a physical perspec-
tive, I get more light at my desk now.
But beyond that, when someone walks
in and realises, this isn't how it used
to be, it triggers something in their
mind. They register that there's been
achange in leadership. You're speak-
ing directly into their psychology, sig-
nalling that things aren’t business as
usual. The awareness of newness is

took office?
The major one was strengthening the
parish’s spiritual life, not just main-
taining it, but going deeper. That's
why people come to church: for nour-
ishment and transformation.

The first thing we changed was our
preaching style. We moved from top-
ical preaching, say, picking a theme
like forgiveness, to expository e
preaching, unpacking scripture
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¢ | book by book. We started with
Romans; this year, we're in the
Gospel of John. It forces preachers to
engage the whole Bible, even the hard
parts, and it disciples’ people from the
pulpit.

The second focus was leadership
within ministries— youth, women,
men, children. I realised the men's
ministry was struggling, so [ led from
the front. I called them, met them,
even joined their nyama choma hang-
outs. We grew from about 30 men to
over 100.

And when we meet, we talk about
real things, marriage, faith, even sex
and intimacy. Many men are quiet-
ly barttling infidelity and separation.
Some are in the “side-chick” culture,
even while serving in church, and it's
tearing families apart. So we confront
these issues with scripture, talk hon-
estly and challenge each other to live
right, not just to “make heaven,” but
to build wholesome lives here.

Provost, why can’t an African
man have many wives? Putting
Christianity aside for a moment,
can a man have two or three wives
and still be a good person, some-
one God would be proud of?
[Laughs] Well, I say this with context,
I'm a product of polygamy. My mother
was my father’s second wife. So I un-
derstand it from the inside. In those
days, people often married again be-
cause of practical reasons, labour on
the farm, lineage, survival. But today,
it's different. The pressure to take an-
other wife often comes from emotion-
al disconnection.

I work with many couples, and I see
it: people who can’t connect anymore.,
The man is lonely. He's in his 40s or
50s, doing well, feeling renewed, but
there’s tension at home. And in that
loneliness, he seeks warmth and com-
pany. Sex just becomes part of that
package. Is it wrong? From what ['ve
seen, it brings a lot of complications.
Growing up in a polygamous home,
I saw tension, jealousy, even hatred.
Families divided. It's rarely peaceful.

Now, I'm not saying it never works
— some people manage it. But I
wouldn’t recommend it. Scripture is
clear, and I choose to stay within it. If T
weren't a believer, maybe I'd say, fine,
if yvou can handle it. But the truth is,
it's difficult. So I hold to the Bible —
one wife, one covenant — and I focus
on building the kind of marriage that
keeps me from ever needing to look
elsewhere.

Do you believe that all marriages

The Very Reverend Canon Evans Omaollo, the All Saints Cathedral Provost, during
the interview on October 30, 2025, PHOTO | FRANCIS NDERITU

have to work?
Like making Nairobi work? [Chuckles]
I guess they should.

Even if couples outgrow each
other years down the road,
through no fault of their own?

I see your argument, and it's credi-
ble. But I'm not sure it's about out-

growing each other. It's more about
making the wrong choices and failing
tolive by principles that sustain a mar-
riage. It's not distance that breaks it —
it’s pride, selfishness, stubbornness.
Sometimes even external pressures.
There are cases, Biko, where after as-
sessing a couple, I've had to accept
that it just won't work. And when that
happens, it's better they go their sep-
arate ways. Some unions are simply

Struggles

too difficult to sustain.

You are currently pursuing a doc-
torate in Missional Ecclesiology.
What is that?

[Chuckles] Ecclesiology comes from
the Greek word ecclesia, which means
“church.” So, ecclesiology is essential-
ly the study of the church. The “ology™
part, like in theology, just means “the
study of.” Now, missional ecclesiol-
ogy looks at how the church can be
mission-oriented—that is, focused on
bringing people to God and helping
them understand Him. It asks: How
can the church exist primarily as a
conduit to bring people into a living
relationship with God? The opposite
of that would be what you might call
an institutional church—one that

‘Twasn’t born into privilege; I
didn’t grow up around powetr.
So I struggle with some of the
formalities of this role.’

just exists to exist, to be comfortable,
maybe even rich.

You know, in England—where I
went to school—the Church of En-
gland is very much an institution. It's
there; people come if they want. Like
a bank or a post office—it just exists.
But missional ecclesiology challeng-
es that model. It’s about a church that
actively goes out, touches lives, and
makes faith real in people’s everyday
experiences.

Is there something you would
change in the 29 years you've
served the church?

That’s a very deep question. [Long
pause] Maybe not change—but do
differently. One, I'd marry earlier. I
got married just before turning 33. If
I could do it again, I'd marry young-
er. Why? Because you've got more
energy for life then. More time to see
your children grow. I'm 47 now, my
daughter is 13. By the time I retire at

..H_JE"E* she’ll just be a few years out of uni-
ﬂﬂﬁfi;%'&y 1 wish I'd raised my children

when I was younger, more energetic—
so that by the time they're done with
school, I'd be enjoying grandchildren
as | retire.

[Pause| Another thing is my school-
ing path, I wish I'd gone through ed-
ucation like everybody else: through
a straight line, I was a very good stu-
dent when | was young, but maybe
God saw that a smooth route would
have spoiled me. So He interrupted
it. Brought me into the church. And
the church has formed me into who
I am today.

In the 29 years, are there mo-
ments that you gquestioned vour
decisions to get into church and
what happened then?

[Pause] Yeah. You know, people tend
to see “the church” as one big mono-
lith, but I've always tried to show it has
many expressions, 5till, onething I've
seen—personally and around me—is
how deeply people can get hurt in it.
Some feel rejected, even thrown off
completely. I came close to myself, But
God saved me from that edge.

I've had a lot of grace, a lot of
favour. The truth is, while I've seen
others wounded by the church, the
church has mostly been good to me.
But it's not without politics. You see,
in State politics, people will tell you to
your face, “Biko, I don't like you. You're
a thief.” It's crude, but honest. In the
church, it’s different. People smile, call
yvou “man of God,” but when they sit
in rooms full of opportunity, instead
of mentioning your name, they quiet-
ly tear it apart.

Where there's competition, there's
politics. And the higher vou go, the
more the interests multiply. At my
level, people start wondering, “So
where does he go next?” And sudden-
ly, you find yourself in a quiet jostle.

If you're to do a diagnosis of your
spiritual health, how do you think
it looks like today?
[Pause] I'd say | have a clear convic-
tion of who God is, and a real rela-
tionship with Him—and that, really,
is the entry point of faith. I encoun-
tered Christ at 18, and that moment
set me on a lifelong journey. Twen-
ty-nine years later, I've built a frame-
work of prayer, of reading scripture,
of listening to God—both through His
word and through others.

|Pause] But if I'm honest, my com-
mitment back then was stronger.  had
fewer distractions. I could give God my
all—we'd pray overnight, fast for days.
Therewas a purity of focus. Then came
family—marriage, children, ministry,
leadership—and with each came new
demands. These days, I sometimes
find myself in quiet conflict with the
very values I hold dear: prayer, scrip-
ture, and the practices that once re-
vived my spirit.

People must put you on a ped-
estal. Do you feel the pressure

to conform to that idea—when
really, you're just a man?

Of course. A lot. That'’s not how 1
was raised. I'm a grassroots persomn.
I'wasn't born into privilege; I didn't
grow up around power. So I struggle
with some of the formalities of this
role. When I first became Provost,
people would literally stand when I
walked in—even staff. I'd say, "No, no,
please sit.” Some see you as an idol,
and I try, as much as I can, to push
back.Idon’t have all the answers. I'm
just a man doing my best.

This office makes people assume
you're powerful, even holy.l once told
the congregation, "Don’t clap after [
preach. Pray instead.” Some undetr-
stood; others were offended. But I
meant it. Why clap for me? The focus
should be on God, not applause. Even
small things—how I dress, where |
go—people attach meaning to them.

When I grew this beard last yvear, it
was just a New Year's resolution. My
first ever. | keep it trimmed—it's not as
long as yours. [Laughs] When I start-
ed, some said, “That’s not the look of a
Provost.” I told them, “It's my beard!”
So I kept it—stubbornly. Maybe it's a
40s thing.

= bikozulu@gmail.com
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Visual art

Middle Ground

When patterns speak of
belonging and 1det

GALLERY
MICHAEL
MUYOMA

What Kofisi Art Gallery has done is
breathe life into spaces that would
normally be considered stiff because
of their corporate nature. Its first show,
dubbed Force Field, is perhaps the ex-
hibition of the year.

Few exhibitions have come close
in terms of the quality and quantity
of work that was on display in an un-
finished section of a burgeoning high-
rise corporate-setting office apart-
ment. The second exhibition in the
same space is smaller, quainter, and
is composed of a collage of works that
are fragments of the same mirror.

The artworks are from Seven Art-
ists Collective and an interlinked col-
lage of stories told through visual art
in varied styles. It is an art showcase
that invites reflection and inflection
in the pursuit of meaning and evokes
dialogue across generations, medi-
ums and ideas told in the language of
the artists who include; Onvis Martin,
Onesmus Okamar, Deng Chol, Lemek
Sompoika, David Thuku, Rasto Cypri-
an, Taabu Munyoki, Paul Njihia, Nadia
Wanjiru, and Maori Wasike.

For David art has been a fundamen-
tal part of his upbringing. He recalls
childhood as littered with memories
of being beaten numerous times for
drawing when he should have been
studying. He, however, credits his
family for understanding the impor-
tance of art to him and encouraging
him to pursue it,

He comes from the crop of artists
who honed their craft at the Burubu-
ru Institute of Fine Arts {(BIFA) but
for an artist who has had 10 years of
full-time professional practice he has
never worked individually, his craft
has always involved working around a
group of artists, a pack mentality habit
that he isn’t niggly about sharing.

“I have worked under three collec-
tives so far, one in Buruburu, anoth-
er at Kuona Trust, and currently [ am
working with Seven Collective. Work-
ing under collectives has built my
career because an artist never works
in a vacuum, they need inspiration
from different things but mostly, from
fellow artists,” he says.

Whereas he studied as a painter,
time has seen David evolve in a dif-
ferent direction.

“I haven't painted for a while. I
like mixing materials and rarely will
yvou ever find me sticking to one ma-

‘Rose Mary Munyoki Il', an acrylic paint artwork by Taabu

Munyoki, PHOTOS | BILLY OGADA

terial. It was during this process that
I ended up focusing on paper trying
different styles until I found one which
defines me. My technique is more or
less one of paper collage where [ study
papers. [try pushing every parchment
of paper I encounter to be able tolearn
its limits. My style is one where I marry

different techniques, layering them
over each other to come up with a com-
plete body of works, a style they call
graffito,” he says.

What separates Middle Ground
fromthe other groupsshows isthe ex-
istence of a pattern in the showcased
works, it is not a walk-in show whereby
artists just submit work without con-
sideration of the overlying theme. The
artist Middle Ground having worked
together before exhibit a seamless
sync between their varied works on
display in a sense that would be con-

Patterns

‘Each piece
complementes
the next piece’

Life | Art

sidered as telepathic.

“Each of the works on display was
considered with the larger body of
works in mind. Each piece was picked
with the purpose of complementing
the next piece, everyone has a dif-
ferent style and story but if you look
keenly, they all fit into the bigger nar-
rative,” says David.

Middle Ground suggests a consen-
sus and mix of resources, intellect, and
perspective from the viewpoint of the
artists. It merges different styles and
technique into a collective tale. For
some like David and Wasike, their
works dally around movement and
spaces, Njihia's as well as Onesmus’
work parleys with characters and
fizures as does Taabu's which pays
homage to women and their salon
spaces. In the latter three, the nota-
ble recurring theme dances around
issues of identity.

Lemek's work inasmuch as it ad-
dresses cultural issues inclines itself
toward telling the history of a culture
which playsinto the picture of move-
ment patterns and identity. Rasto
moves about through nature in his
work whereas Deng’, who hails from
Sudan, fancies patterns and abstract
characters. Patterns repeat themselves

| “The quietude within' charcoal soft pastel on acrylic on
washed canvas artwork by Nadia Wanjiru.

‘Mishoni Salon’ acrylic paint artwork on canvas by Taabu
Munvyaoki,

in most of the portraits and for David,
who lauds himself as a translator of
patterns, they signify belonging. The
more one repeats something, they
more they become.

It is Nadia Wanjiru's work however
that sticks out for me. It is bold, loud,
red and with an impressive almost
minimalistic concept of patterns
sprinkled reservedly in her canvas
spaces that complete the full picture.
Nadia's use of larger-than-life figures
with a backdrop of a dull sharp red
creates an image that evokes varied
emotions, Her figures carry emotions
of their own and in a sense create im-
pressions that are both relaxed but still
profound.

Taabu pays homage to the woman,
space and crown in a series of hair
themed portraits. She honours a wom-
an's crown — her hair — and the salon,
her sacrosanct space, the throne in
which this crown is polished with
movements of grace and purpose. Her
portraits pay homage to femininity in
a way that relates deeply to the Afri-
can culture,

Middle Ground is being showcased
in Westlands and the exhibition runs
until December 11, 2025.
= muyomzie@grmail.com
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Animation

“You havetobe

responsible
for the project,
from the

idea until

the projectis
delivered.

Creative
forum

Storytellers reclaim
Africa's narrative to

create greater value

Billie Odidi

Three years ago, Elisabeth Gomis, a
French film director, was tasked with
the responsibility of writing a concept
for a forum of the cultural and creative
sectors in Africa.

“I knew the music industry was al-
ready set up but what are the other
disciplines that need to be highlight-
ed,” recalls Gomis, a former journal-
ist who traces her roots to Guinea
Bissau. “We went for disciplines that
have high economic potential, start-
ing with video games which is the cre-
ative industry that makes the highest
amount of money in the world, even
more than cinema. So, we were like 'if
this is true for the global north, why
can't the money flow into Africa.”™

The global gaming industry earned
over $187 billion in 2024 with Africa’s
market hitting $1.8 billion, according
tothe annual report by the Pan Africa
Gaming Group (PAGG). Kenva con-
tributes $ 46 million in gaming rev-
enue, behind Egypt ($338M), Nigeria
($300M) and South Africa ($278M)

The first Forum Creation Africain
Paris in 2023, connected video games
and related disciplines like animation
and webtoons while this year’s event
in Lagos, Nigeria, added other high-
growth innovations to the programme:
immersive world (virtual reality/aug-
mented reality), video special effects,
digital fashion and sound design.

Gomis was appointed as Direc-
tor General of MansA - Maison des
Mondes Africains (House of African
Worlds) in 2024, a cultural institution
dedicated to the promotion, transmis-
sion and celebration of contemporary
African and Afro-diaspora cultures.

It was under MansA's umbrella that
more than 1,000 artistes, creators, pro-
ducers and actors from over 40 African
countries and Europe, recently met
in Lagos to explore partnerships that
would result in dynamic story-telling
platforms and new economic models.

“The networking with creatives
from all over Africa revealed g
that we are all facing variations,
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Animation Music
‘Fame, money,
and power do
not buy you
immortality.’

Some of the project pitch winners (holding certificates) and event organisers an
stage during the second Creation Africa Forum in Lagos on October 17, 2025,

PHOTOS | THOMAS RAJULA

forms of the same issues. There
are challenges which the Nigeri-
ans have overcome and we can
learn from, and others that the South
Africans may have solutions to,” notes
Salim Busuru, a Kenyan comic cre-
ator whose pitch won the webtoon
category.

“While you flip the pages of acomic,
you scroll up and down a device for
webtoons. The genre is the same but
the format is different,” he explains.

Busuru's winning pitch was for his
current project Moran, an action-ad-
venture comic based on African my-
thology. “The story is based on three
cultures across Africa, the Ashanti,
Maasai, and Zulu, and explores what
African tribes would pick from West-
ern culture and integrate in to their
own way of life, and which practices
they would reject,” he explains.

“My motivation has always been vi-
sualising African stories because we
grew up seeing Western animations
with alien creatures like dragons.”

With his team of five artists and
writers, Busuru has been developing
the story for one year now. “We are cur-
rently in pre-production and thanks
to this successful pitch, we will travel
to France next yvear and meet editors
and publishers and hopefully clinch
adeal to market the project in Europe
and other parts of the world.”

Gomis cites a self-taught gaming
creator from Guinea after presenting
awinning pitch in 2023, asked tolearn
the whole value chain for video games
and was connected to a tutor for 15
days, met engineers who helped him
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Salim Busuru, an illustrator, co-founder
of Avandu and a leading figure in
Kenya's camics scene. His pitch wan
the webtoon category.

Gaming enthusiasts at the gaming
exhibition during Création Africa’s
second forum in Lagos, Nigeria.

transform his project. “At the end of
the day we are creating EiltI’EpI’E'ﬂEul’S

they come sometimes as artists-and
they finish the mentorship as entre-
preneurs but you also have to do ad-
vocacy to financiers and policy makers
to deploy your business plan.

Using her own background as a
documentary filmmaker, Gomis urges
Africans in the creative and cultur-
al sectors to transcend their produc-
tion roles and seek ways of moving
into the executive rooms to influence
decisions.

“As adirector of films, you need to
talk to a producer to find the money
and that means you give up your
rights. It means you are not fully re-
sponsible for what you are putting out
in the world and my journey made me
alive to this. Now that I am entering
spaces that I never imagined before,
I see that you have to be inside the
room, you cannot be outside, to keep
yvour story authentic from the begin-
ning to the end,” says Gomis.

She adds, "If you lose one step in
the process, your narrative will be
changed because it doesn’t fit the re-
quirements of this person or the other.
You have to be responsible for the proj-
ect from the idea until the project is
delivered and it gives you power and
your story is not erased or diluted just
to make it more conventional.”

This year's Forum Creation Africa
attracted high-powered guests like
the Nigerian Minister for Art, Cul-
ture, Tourism and the Creative Econ-
omy Hannatu Musawa, the French
Foreign Minister, Jean-Noél Barrot
and the CEO of Access Bank, Aigboje
Ajg-Imoukhuede.
= bodidi@yahoo.com
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Truly

10 nuggets from Lionel
Richie’s memoir Truly

Bill Odidi

Lionel Richie is arguably one of the most successful pop
musicians of all time, with a career that spans six decades,
sales of more than 125 million albums and songs that have
been the soundtrack of the lives of different generations of
people across the world.

His memoir Truly, named after one of his signature bal-
lads, released on September 30, 2025, is filled with heart-
warming and often hilarious anecdotes, of how a painfully
shy boy from a small town in Alabama US, became a global
mega star.

Richie shares the blueprint of his longevity at the top of
the music business, writing timeless classics such as Easy,
Sail On, Three Times a Lady, All Night
Long and Hello and reminisces on un-
guarded moments with Michael Jack-
son, Kenny Rogers, Quincy Jones and
others who have- ‘;part ﬂ£ his close

fagets fibm el
pages of Truly by Lionel Richie.

Skeet

Richie’s childhood nickname was coined
by his father who made up a playful scat
song that went from Skeebo and Skee-
boo to Skeeter to Skeet (His friend and
mentor Quincy Jones, whom he talked
to daily at 3am called him Skeets).

Trumpet vs saxophone

He started playing the saxophone after
he received the instrument as a gift from
his uncle who was a jazz musician and
arranger. What he really wanted to play
though, like many of his friends, was the trumpet, “That
seemed cool and I was a huge Miles Davis fan, but my lips

were too big to get the sound right, and it was frickin’ pain-
ful,” he writes.

Stage fright

This is how Riche remembers his first show as a saxophon-
ist and vocalist with his college band The Mystics: “As cur-
tains opened, I leaned into the mic, the girls screamed, and
I quickly tollowed the curtains off the stage. The sensory
overload made me hyperventilate — and you can’t blow into
a horn if you can't breathe,”

Seductive power

As a 21-year-old, Richie sang Wichita Lineman by country
star Glen Campbell at an audition that earned the Commo-
dores (a merger of the Mystics and another college band,
The Jays) a contract as the opening act for Motown's hot-
test group The Jackson 5 on their 1970 world tour. As the
Motown scout Suzanne de Passe would perceptively remark
after watching that audition, singing ballads is where “the
seductive power of Lionel Richie’s voices lives”,

Loveballads

To give him an edge over other members of the Commo-
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TRULY

dores who were contributing up-tempo songs, Richie de-
cided to go against the grain: *If everybody is bringing in a
fast song or a funky song, I gotta bring in the slow song,” he
writes. He was therefore guaranteed one song oneach ofthe
group’s albums and hence earned additional royalties. Ul-
timately, ballads like Sweet Love and Just to Be Close to You
gave him a distinction within the band. The spokenintroon
the latter was, he notes, “for every man whowanted to reveal
his heart but didn't have the words to do so.”

Easy

Exasperated after being handed a binder of close to 365
pages detailing his schedule for a year, Richie's reaction was
to grab a pen and write: “Why in the world would anvbody
out chains on me?” The opening lyrics of the second verse
of what would become the all-time classic Easy. He reveals
how he got stuck writing the "musically complicated” song
and how listening to the silence unlocked the lyrics “Easy
like a Sunday morning”

Treasurer

In addition to being the lead singer
of the Commodaores, Richie was en-
trusted with managing their financ-
es, because he had a reputation for
being frugal with money. His band-
matescalled him Jack Benny after the
legendary American comedian who
portrayed a fictional character who
Was a miser.

Late comer
Richieand his pal Stevie Wonder share
e anotoriety for being tardy with time,
] _ - - though he says, the reward is that
. BB when they show up, “they can give
vou aclassic record like never before”,
Stevie, who is blind is also a practical
joker, such as when, as recounted in
the book, he cranked upacar, engaged
the reverse gear, and to the horror of Richie who was in the
passenger’s seat, began to back down a driveway.

Three Times a Lady

The song was inspired by atoast Richie's dad gave his mother:
“She’s a great lady, she’s a great mother, and she’s a great
friend” Those moving words left such an impression that he
captured them in the song, Three Times a Lady. “The song
was not for the Commodores, Richie discloses. “It needed
to be sung by someone with more gravitas, someone iconic,
I'wrote it for Frank Sinatra.” In 1978, it became the first Bill-
board Hot 100 No 1 for the Commodores and has been cov-
ered by more than 40 different artistes.

Tina Turner

Richie reveals that when he toured with Tine Turner in
1984, she would whisper to him while they sang together
on stage, prodding him to give more energy to the perfor-
mance: “Lionel, c’'mon, give it to me, sing it to me baby, you
got more than that, Lionel, c’'mon” he recollects her saying
to his face.

Finally, a gem of wisdom from Lionel Richie: "Fame,
money, and power do not buy you immortality. Being a
legend doesn't make you less mortal.”
= bodidi@gyahoo.com
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Humans in Transit: Village Market, October 3121 - 2th
Movernber. The exhibition showcases striking portraits,
audio, and video captunng refugees, asyvium seekers,
and megrants’ experiences met by MSF in Libya,

An Exhibition by Abushariaa Ahmed: Tribal Galery, Oc-
tober st - 16th Movember, His works weave together
richMubian hertage, Arabic caligraphny, vivid omamen-
taticn and bold mixed-media technigues,

Beyond The Body Art Exhibition and Dinner: Karan Yil-
lage, Movember 1, from 3 pm. This unique exhibition
showcases thought-provoking artistic expressionsthat

trarscend racial, cuftural, and sootal boundaries.

The Art of African Henna: Helftz Houss, Movember 1,
from < pr.Stepintoanimmersive exhibition celebrat-
ing hennaas atimeless expression of beauty, spirituak-
ity and resistance,

Art Auction East Africa Circle Art Gallery, Mevarmbar 5,
from 7 pric Ciscover &3 excapticnalworks from 1 coune
tries, celebrating Africa’s rich artistic heritage and bold

Ccontemporany wices,

Looking into the Mad Eye of History Without Blinking:
Mairobi Contemparary Art Institute, until Movember 2,
Joinforanexhibitonthat dares us tosee histony as itis,
chactic, contradictony, and deegly alive.

S0S Art Kenya: Kibera Arts District, until Movernber 16
The largest exhibition by HOF Gallery Kibara brings to-
gether maore than 300works ina compalling reflection
on peaceand justice

Kind Human: One Of Contemporary Art Galleny, urntil
Movernber 23 Immersa yoursed inavaid mix of glass,
caramics, colfage; kretting and paper-waorks that expiore
presence, identity and transformation.

Courses, Lectures & Workshops

Coffee and Contacts: Sinapis Centra, October 31, from
AprrJointopindustry professionaks for aninsightiul and
interactive sessionon howtostrengthenyvourconporate
digital communication strategy

Building Beyond Borders: iHub, Movember 1, from
13:30am. Unoover the pathways, strategies, and net-
works that make global expansion not just possible,
but acheevabie.

A Animation Production Worksshope Alliancs Francaise,
hagraby, 3rd - 14th Movernber, Saa how Al canalevate your

animaticn process and revolutionize theway youcreate.

Dance

Linearity: Alliancs Frangaiss, Nairobi, Movernber 1 fram
4pm A contermparany dance performancathat explores
thefasoinatinghy endiess task ofimposing straightness

onan Fregularworld.
Expositions

Africalinternational Agricultural Expo: KICC, Octaber 31,
Thizyears editicnwill spotight how inmovationandtrade
aretransformingthecontinentz agricultural landscape

The Kenya Diaspora Imvastment & Property Expo: Saril
ExpoCertre, Octobar 31 Participants will explore invest-
ment opportunities form partnerships, and engagewith
Kenyvas growing diasporainvesiment netwiork,

BDLife
Step Out

13thAnnual SME Conference & Expo: Strathmiors Busi-
ness Schoal, Bth - Tth November, from7am, The con-
ferance unites stakeholders to strengthen Kenya's en-
trepreneunal ecosystem throughactionable strategies
for sustainabia growith.

The Getaway Tourism Fair: Sant Expo Centre.l.\ Y
S

vermiber 1. Meet traval experts, tour aperators, and has-

pitalty brands offerirg exclusive deals and packages.

Fashion & Beauty

Kenya Fashion Week: Sankara Nairobs, Movemiber, from
Sam. Celebrate Kenyas necd generation ol fashion talent
with a creative, inmovative rurway showcase featuring
top designers and stunning collections.

Festivals & Craft Fairs

Taste of the City: Ermara - Ole Sereni, Octaber 31 from
Bpm. Theevent, partof UM-Habitat's *The City We Meed
MOW” campaign, will explone howtechnology, creativity
and community shape better urban Iivirg.

Wendo 10: Bustani Gardens, Movamber 1, from 12 pr.
Expect a magical blend of miusic, culture, foad, and
cammunity, bringing people together under the sparit
of Wendo (lovel.

Big Vioices Fest: Kiambu Valley Gardens, November
1 fram 12 prec Anvimimersive celkebration of music and
culture, biending tmekess Kikuyu melodses with giobal

rhwthms

Enchanted Forest Masquerade Ball: Hillcrest Preparato-
rySchool, 15t Movamber, 630 pmAn evening of magic,
elagance and ntrigue awaits, with music, dancing, bwin-
kiing lights & fabulous food & drink.

Oktoberfest Crafty Chameleon Brewhouss, until Mo-
vermber 2 Bring your friends, rassea stein, and celebrate
thetrue spint of Oktoberfest!

Film

TheMeg Galleria Shopping Mak, October 31, fromGpm.
Joiry us for a jaw-dropping everang of deep-saa thrills,
goodvibaes and pune exciternent with fres entry for all

The Shadow Scholars: |Unseen MNairobi, Dctober 3ist -
4th Mowvernber, from T pm. Thefémilluminates howthe
Urdarground academes econamy supports sucoessm
the global Maorth, vet deprivas Africans

Memaries of Love Returned: Linseen Mairobd, 1st - 4th

Bugonia

T conspiracy-obsessed young men kidnag the
high-powered CEO of amajor comipany, cormvinoed
that sheisanalienintent on destroving planet Earth.

Movernber, from 7 pmu A filmmaker's chance encoun-
terwith aUgandan photograpberunfoldsintoa 22-year
oy af mernary, art, and community rediscovery

Food & Wine

' : feir ;

boious panaer and fish curmy:

Esiet Koroga Xperience: Serenity Gardens Karen, Mao-
vemicer 1, from 2 pm. Prepare for a delightiul fusion of
flavors and fresh, high-quality ingredients that slevate
the cormmunal dining tradition,

Bao & Dumplings Workshop: Jikoni Studio, Moverm-
ber &, from 6230 pm. Inthis fun and interactive session,
you'll leam to make soft, fiuffy bao and deficate dump-
Ings complately from scratch,

Fundraisers

Mouwrish a Child Charity Dinner: Hyatt Ragency Maimo-
b, October 3, from & pm. This event brings together
change-makers, partners, and friendstoraisa vital sup-
part to save children under 5 vears from malnutrition.

Halloween Events

Halloween Pumpkin Carving: Mlango Farm, Cctober
31, fram 2 perc Enjoy a regular farm day trip and a free
pumpkincanving session inthe afternoon.

KidsHalloween Party: ShambaCafe, Cctober 31, from 3
o Kads ara invited tocome intheirbest costumes and
anjoy aday packed with games, prizes, and endiass fun!

Murder Mystery Dinner Party: Bambing Kitchen & Bar,
October 31, from & pr. Immerse yourself ina thrilling
Halloween murder mmysteny with interactive roles, sus-
pense aughter, dinner, and mors

Halloween at Kahoffee: Kahoffee House, October 31,
friom 3 pm. Join for a frightfully fun afterncon filled with
costiemes, cookiesand creepy tales that await!

Padelween Party; Metworks Pade| Village, Octaber 31,
from&pm. Get ready foranight where padel meets pure
Halloweaen chaos, with a free drink.on arrivall

Spooky Halloween Movie Night: Unseen Maircki, Octo-
ber 21, from & pm. Get reacy for a thrlling night of chills,
games, and good vibes with a drink, popoarn, mavie,
and endheass fund

o
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Trick or Treat: Shelter KE, Octobear 31, Enjoy free antry
frickortreal tarot Readings, and the bast dressad prize
for the spookiest costume on the floar.

Happy Halloween: Adventure Farm Karen, Gotober
Fist - 2nd Movember, from 10 am, The spockiest ad-
ventura has been paired up with natura and it's noth-
ing sho of amazing!

Costume Run/Walk: The Grean Table Fizza, Novem-
ber1, from T am. Join the Urban Swaras Running Club
for Run 826 where fun costurmes, areat vibas, bresk-
fast, and prizes await!

Cocktails & Fashion Halloween Hangout: Vine Tals Ex-
perience Karen, Movernber 1, fromd pm. Dressupin your
best Hallowsen fashion and join Nairobi's vibrant fash-
mneammunity foranight of stde, netwarking, and fun,

Spooktober Fest: Adventure Farm Karen, 1st - 2nd ho-
vernber, from 12 prn. Joinfor a grown-up Halkoween feast
withOktoberfestvibes, slow-roastedfarmbog, andun-
forpettaba countrysicle fun,

Kids Events

Junior Chess Training: ShambaCafe, Movember, from
| ether wour chikd s a beginner or an aspinng
grandrmaster, this event is taflored to their skill level,

Kids Slime Making: Galleria Shopging Mall, Movemiber 1,
from 12 pr Bring the kids forafun, hands-anslime-mak-

ing exgperience they Il lowve!

Kids Painting Classes: Sharmiba Cafe, 151 - 2nd Moverm-
b frorm 30 am. Reserve a spat oy for vour children
who are passionate about art!

The Friendship Camp: Valley Arcade Shopping Mall,
Jrcd - Tth Moveamber, fram 830 am. Let your chid learn,
faugh, and explora in a fun-filled week of creativity, dis-
coveny. and friesndship!

Music

The Jam: Goethe Institut, October 31, from T pm, Get
reacdy faranunforgettabika night of e music, ithm, and
pure Kenyan soulwith Andia, Mawiwho, and Wendy Kay

BacktoRhumbea: Ballpaint Social Club, Movermioer, from
& pm. Les Wanyika and Yaba will take you on a joumey
throwsgh Lingata, Benga, Highlife and Soukous,

MNature

Who Do MNairobfs Green Spaces Belong To™: The United
KenyaChub, October 31, fromSam, Jon for anopenoon-
versation on access equity, and the future of Mairobls
parks and forests.

Nightlife

Unplugged Galleria Shopping Mall, Movernber 1, from
dprn, Enjoy an evening of Afrobaats, charthitsand goad
vibes after your shopping spree!

Oktobafest (Mombasa & Namyukik The Mew Big Tree
Beach Resort & Stingers Lounge, November 1, from
dpm, Baer enthusiasts can anticipate a vibrant cela-
bration featuring top-tier entertainment and a wide se-
lection of KBLUs finest brews.

Ballers Might Experiences KOOA, Movermiber 1, 82300m.
Expect intimacy, culture, and a dancefioor takeover
whare every sef tells a story and eveny mament is cap-
tured
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Pub review

‘A Quiver guy
buys a bottle
of Johnnie
Walker Black
or Jameson or
Martel.

A40-somethinggets
a taste of Quiver
Club’srampage

Jackson Biko

The guards at the parking lot were
really nice. One was a wry fellow, quick
on his feet. He directed me to a slot
and said, "This is the safest place on
earth,” in Kiswahili. A great declara-
tion. I rememberthinking about those
words as I walked into Quiver.

Typically, I'm not a Quiver guy—
which begs the question: who is a
Quiver guy?

A Quiver guy is the kind who, when
he goes to drink, says, “Today I'm
going to turn up.” Which means he's
in his late 205 or 30s. Some 40-some-
things also consider themselves
Quiver guys but that’s a story for an-
other column.

A Quiver guy buys a bottle of John-
nie Walker Black or Jameson or Martel
and works through it with his boys. He
most likely wears a hat. He will have a
date or he will most likely be with his
bovs. A Quiver guy says, “babes."And
that's who I saw at Quiver.

‘The place was massive. Upstairs.
Downstairs. A deejay booth. Huge TV
screens. Flashing banners shouting
about Sunday Brunches, Executive
Reggae Mondays, and Deejays Kym
Mickdee—he's good, I've watched his
YouTube mix on The Bag.

There are Rampage Saturdays,
which we were experiencing. And
that’s a word a Quiver guy would use:
rampage. The place was thudding,
people streamed in from the rain,
before long it was difficult to find a
seat. Whenever someone bought a
bottle, the waitresses in their short
red dresses would weave through
the crowd, holding it up above their
heads—freworks, pomp, triumph.

The music that Saturday wasn't
upto scratch, The deejay was all over
the place. My companion called it
“music you listen to while handwash-
ing clothes.” I loved that description
s0 much I wrote it down.

It rained heavily that evening, but
inside, the party kept going, Scores of
people streamed in as we were leav-
ing around 11p.m. A Quiver guy would
never leave a rampage that early. But
maybe that's how you know you're no
longer one—you start leaving before
the night does.
= bikozulu@gmail.com
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The brewer’s move is a
wake-up call for local
firms that they can still
unclock financing that
does not expose them
to volatile bank lending

At a time when many businesses are
navigating economic uncertainty
and tightening their budgets, East
African Breweries (EABL) has made
a bold strategic move that could re-
shape how Kenyan companies think
about growth.

By raising Shil billion through
a corporate bond, part of a larger
Sh20 billion Medium-Term Note pro-
gramme, EABL has notonly strength-
ened its own financial position but
also sent a powerful message to the
broader business community that
the capital markets are open, and
the time to act is now.

Atitscore, EABL's bond isasimple
idea executed with precision. The
company issued a five-year unse-
cured bond at an interest rate of 11.80
percent per annum. Investors who
buy the bond will earn this return an-
nually, while EABL uses the funds

EABL's bond offering
signals new dawn for
Kenya's private sector

to refinance older, more expensive
debt and improve its cash flow. It's
akin to a homeowner refinancing a
mortgage at a lower rate, freeing up
money for other priorities while re-
ducing long-term costs. For EABL,
this means preserving shareholder
value without issuing new shares or
diluting ownership.

This move couldn’t have come
ar a better time. The Central Bank
of Kenya recently signalled a shift
toward monetary easing, lowering
the base lending rate and making bor-
rowing more affordable, Inflation is
stabilising, and interest rates are soft-

ening. For businesses, this createsa
rare window to access cheapekcap=-

ital and restructure their finances.
EABL seized that opportunity and
others should follow suit.

The implications for Kenya's pri-
vate sector are profound. Many com-
panies, especially in manufacturing,
logistics, and agribusiness, rely heavi-
Iy on short-term bank loans with high
interest rates and rigid repayment
schedules. These loans often stifle
growth and limit innovation. EABL's
bond shows there’s another path: tap-
ping into the capital markets to raise
long-term funds from investors, pen-
sion funds, insurance companies, and
even individual Kenvans, who are
looking for stable returns.

Imagine a tea processor in Ker-
icho issuing a bond to build a new

factory, or a logistics firm in Mom-

Kenya's capital markets are deep,
liquid and ready.

fleet. These aren’t far-fetched ideas.
They're viable strategies that can
unlock growth, create jobs, and boost
exports, if businesses are willing to
step forward with credible plans and
transparent financials.

The government has a critical
role to play in making this happen.
Beyond monetary policy, it must
continue to reform the regulatory
environment to make it easier and
cheaper for companies toissue bonds.
Recent efforts to streamline approvals
and improve investor protection are
encouraging, but more can be done.

Tax incentives for first-time issu-
ers, credit guarantees for mid-sized

firms, and a vibrant secondary market
for corporate bonds would go a long

way in deepening participation and

reducing reliance on government se-
curities,

Kenya's manufacturing sector,
long seen as the engine of econom-
ic transformation, has been stuck in
neutral gear for years. High energy
costs, outdated equipment, and limit-
ed access to capital have held it back.
But with the right financing tools, like
corporate bonds, this sector could
become a powerhouse of innovation
and productivity. EABL's bond offers
a blueprint, use domestic savings to
fund domestic growth- match long-
term liabilities with long-term proj-
ects, and reduce exposure to volatile

e 5 B B le » o wDanklending cycles.
basa Faising Cdpital t6expan dsits

Ultimately, this is about chang-
ing how we think about financing.
Fortoo long, Kenyan businesses have
looked to banks or foreign investors
to fund their ambitions. But the truth
is, our own capital markets are deep.
liquid, and ready. What's missing is
more companies stepping forward
with bold ideas and bankable plans.
EABL has lit the path. Now it'sup to
the rest of private sector to follow.

This bond is more than a finan-
cial transaction. It's awake-upcall, a
challenge, and an opportunity. If em-
braced widely, it could mark the be-
ginning of a new era, where Kenyan
businesses finance Kenyan growth
through Kenyan capital.

The writer is the Managing Fartner of

Bon&Drew Associates, governance
auditor and a council member of ICPAK
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LAST WORD.

“No matter how brilliant
your mind or strategy, if
you're playing a solo game,
you'll always lose outto a
team.”

Reid Hoffman
CO-FOUNDER AND FORMER EXEC
CHAIRMAN OF LINKEDIN
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shilling versus dollar

4,  CICInsurance, Equity Bank fined
Sh1.2bn for keeping unclaimed
assets

8.  How staff sackings triggered
suspension of Kenya Re boss

6. Courtdecision on VAT Lo rattle
Kenya's gig economy

T, Veteran banker Frank Ireri, who
reshaped HF's mortgage legacy,
dies at 63

8.  Pressure on State as 90pc of
unclaimed assets below Sh1,000

9, A newnamecanwait, MPstell
taxman to be friendlier first

10. Hilton expands Tapestry
Collection with new hotel in
Lavington

YESTERDAY’S SOLUTION
TIMES CROSSWORD £ 3560

ACROSS

T Hit, beat; tool (6)

8 Extreme poverty (6)
9 Exceptwhen (6)

10 Derisive shouts (8)
12 Morally correct (7)
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16 Remate, lonely (8)
P 17 For ever (B)

18 Gallows (8)

20 Fill {with a quality) (&)
21 Mumber (8)

1 Military officer; stork (8)

13 (Increased) by an order ofmagnitude (7)

DOWN

modn P~ L

15 Water gate (6)

19 Large beer or wine cask (3)

Mobile program (3)

Dean, satinst, essayist (8,5)
Wrapped headdress (€)

Jet engine output (6)
Barely visible (13)

Eg, meadow or prairie (9)
10 That’s life (4,2,3)

11 Goes first; cables (5)

14 Lend an ear (to) (6)

TIMES CROSSWORD 5,361




