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Unclaimed

shares, cash

and M-Pesa

cross Sh100bn

® |dle assets earn Sh13.1 billion return from bonds
@ Investors show disinterest in reclaiming wealth

UNCLAIMED ASSETS
KEPHA
MUIRURI

Unclaimed assets have crossed the
Sh100 billion mark for the first time,
swelling the coffers of a Treasury unit
amid struggles to find their owners.
Data shows the Unclaimed Finan-
cial Assets Authority (Ufaa) sat on
Sh115 billion in December from idle

unite the growing haul to its legitimate
OWIers.

The unclaimed assets stood at
Sh75.5 billion in December 2024, re-
flecting the difficulty in reuniting
the wealth as investors, including ty-
coons, show disinterest in reclaiming
the assets,

The money is largely held by in-
surance companies, banks, pension
schemes, legal firms, mobile phone

cash at banks, shares, M-Pesa wallets money wallets and saccos,
and dividends and is struggling tore- among others. _ f’ i
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offering has been extended by
three days amid struggles to hit
the Sh106.3 billion fundraising

target.
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girl in the country in the

2006 Kenvya Certificate of Sec-
ondary Education (KCSE) exams.
She went to medical school be-
cause that's what vou did if you
were smart and ambitious. Three
months in, she quit.

"I almost fainted in a ward,"
she says.

Everyone except her father
said she was making a mistake.

For 12 vears after that, she
was a banker. Equity Bank at 18,
straight out of high school. Stan-
dard Chartered as a management
trainee. She pivoted to consultan-

Camlinr: Mutuku was the top
. had a moment: What if I changed?
What would happen? She wanted

: the farthest thing from banking
| she could find. She joined Swvl,
. the app-based bus service running
routes across Nairobi. Five months
: later, they exited the market. She
| stayed home for five months, re-
fusing to go back, asking herself
what she actually wanted.

cy at McKinsey, doing deals across |
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the continent. Then in 2021, she

In October 2022, she joined

Glovo Kenya knowing absolute-
. ly nothing about e-commerce or
food delivery. Kenya is now Glo-
vo's fastest-growing market across
| 22 countries
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State pending bills
drop by Sh57bnin
three months

National government pending
bills fell by Sh56.9 billion in
three months to December as
the State accelerated efforts to

settle the arrears.
s ECONOMY P.OE

PwC seeks buyer of
Koko Networks assets

Koko Networks's
administrators are seeking
buyers for the clean-cooking
startup’s assets in the wake of
its collapse last month after it
failed to secure approvals from
the Kenyan government to

export carbon credits.
s COMPAMNIES P.OG

NSE share orders
quadruple on M-Pesa
trading platform

The number of orders in
listed shares on the Nairobi
bourse has grown by nearly
four times on the rise of
micro-transactions under the
new M-Pesa shares trading

platform.
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Unclaimed shares,
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So far, the authority has reunit-
<~ | edlessthan10 percent of the bil-

lions worth of shares and cash
worth with beneficiaries.

Kenyans remain disinterested in
pursuing funds legally belonging to
them despite the soft economy while
in some instances inheritance fights
have derailed attempts to unite the
assets with the beneficiaries.

Billionaire businessmen, former
powerful government officials and
prominent politicians are in the long
list of individuals with cash and shares
worth tens of billions of shillings that
have been surrendered to the Trea-
sury.

Unclaimed assets include money in
bank accounts which have been dor-
mant for more than five years, bank-
ers cheques not cashed and contents
in safe deposit boxes unclaimed for
more than two years.

Deposits in mobile wallets are
deemed idle if held in phone lines that
have been inactive for more than two
Vears.

Ufaa data shows the value of cash in
unclaimed assets surged from Sh25.4
billion in June 2024 to Sh33.8 billion
in June 2025, largely from an increase
in idle money in banks and uncollect-
ed dividends as well as uncollected in-
surance policies.

Idle cash in banks rose to Sh24.5
billion from Sh19.9 billion a year ear-
lier as unclaimed balances in mobile
money wallets fell slightly to Sh1.38
billion from Sh1.56 billion previously.

Unclaimed dividends and insur-
ance covers stood at Sh4.3 billion and
Sha billion respectively.

Duringthe vear to June 30, Ufaa re-
corded arise in surrenders by holders
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Cash unclaimed assets (Sh bn)

2825 2824 Change
Commercial banks 24 577 12 998 4 58
Lizsted companies 4.387 3,964 343
Insurance companies 3.B81 2,733 B.35
Telecommunication companies 1.383 1.566 -8.18
Saccos @.273 @.186 @.17
Pension funds 3.B28 @832 2.8
Others @.285 Q.Bea7T -2.81
Total 33.825 25.489 8.34
Source: UFA

Idle cash rase by ShE, 3 billion

of unclaimed financial assets, includ-
ing telecommunications companies
and saccos who handed in Sh4.7 bil-
lion in cash, 81.3 million share units
and 67 safe deposit boxes.

“Onthe compliance front, we col-
lected Sh4.7 billion in cash, repre-
senting 112.5 percent achievement
of target,” said Laban Molonko, the
Ufaa chief executive officer.

“The target was attributable to
holders’ sensitisation and enforce-
ment initiatives.

*“Sector-specific forums were
held in Nairobi, Bomet, Kisii, Ha{g_kr

Machakos, Embu, Kakamega and-

Meru counties.”

Reunification trailed fresh sur-
renders in the period, underlining
the disinterest by many Kenvans in
pursuing funds legally belonging to
them and their families.

Only Sh427.4 million was reunit-
ed with 5,014 claimants in the period,
which is 1.26 percent of the total
Sh33.8 billion idle cash haul.

A further 796 claimants received
7.35 million unclaimed shares while
21 and four claimants were reunited
with unclaimed safe deposit boxes
and unclaimed unit trust units re-
spectively.

Ufaa said it relied on ‘reunifica-
tion' clinics during the cycleto bridge
the gap.

The agency has come under pres-
sure to reunite the assets with its le-
gitimate owners amid revelations
from a previous audit that a higher
share of the unclaimed wealth rep-
resented sums of less than Sh1,000.

Auditor-General Nancy Gathun-
gu said that holders of small amounts
were forced to incur high costs, such
as travel expenses and certification
fees when claiming money from the
agency.

This has resulted in most Kenyans
opting to forgo their money.

Telecoms operators alongside
other institutions such as banks, in-
surance firms are required to surren-
der all unclaimed assets to Ufaa by
the first of November each year or
risk penalties for non-compliance.

The law requires such companies
tolook for the bona fide owners of the

assets or rightful successors in cases
where the previous holders are dead.

But for companies like Safaricom
the sheer number of accounts and
assets they are dealing with has made
it difficult and costly to launch the
search for the assets owners through
conventional means such as publi-
cation of the names in local news-
papers or websites.

The unclaimed M-Pesa deposits,
for instance, accumulated in small
amounts spread in millions of ac-
counts with the telecoms firm

o B P RuEly. SHARCOIy Sitdepen-. |
-dahts ofdeledsed Persons can still'-

claim the fundsif they provide proof
of death and an administration letter
granting them powers over the de-
ceaseds’ estates.

Many Kenyans, said the author-
ity, remain disinterested in pursu-
ing funds legally belonging to them
or their families, leaving the State to
profit from the cash.

The law directs Ufaa to invest
half the unclaimed cash in Treasury
bonds, 45 percent in Treasury bills
and retain five percent as cash.

The idle assets earned Shi13.1 bil-
lion return in five years from buying
government paper using cash thatin-
vestors have failed to claim in bank
accounts, dividends and mobile wal-
lets like M-Pesa.

Ufaa says it invested unclaimed
cash worth Sh22.3 billion in buying
Treasury bonds and bills between
2019 and 2024.

This earned it a cumulative return
of 58.7 percent or Sh13.1 billion, with
cash being kept in a bank because
there is no policy to guide the use of
the earnings.

Some of the unclaimed assets are
linked to the deceased having kept
their wealth secret and the absence
of Wills.

The law allows Ufaa to charge
an entity that fails to surrender un-
claimed assets a penalty of 25 per-
cent of the assets held.

In addition, the authority can
levy penalties between Sh7,000 and
Sh50,000 foreach day that the assets
are held.
= kmuiruri@ke.nationmedia.com

couple in 48 phone
lines, Sh1.8bn row

Sam Kiplagat

The estranged couple behind tourand
travel firm Bonfire Adventures are
locked in a court battle for the control
of over 48 mobile telephone lines reg-
istered with Safaricom amid a Sh1.86
billion demand for use of the numbers.

Sarah Njoki Nvaga has moved to
court seeking temporary orders to
bar her estranged husband, Simon
Waithaka Kabu, from interfering with
the mobile lines, which areused in the
company s operations.

The dispute arises from a demand
letter on November 3, 2025 in which
Mr Kabu sought Shi.86 billion from
Bonfire Adventure & Events Ltd and
Ms Njoki, citing accrued monthly li-
cence fees for the use of the 48 lines.
The numbers are registered in his
name but are used by the tour and
travel firm.

___ Healsoallegedly demanded an ad-
‘ditional Shi14.4 million per month for
continued use of the lines.

Ms Njoki accused Mr Kabu in her
submissions in court of unilaterally
asserting personal ownership over the
numbers and threatening to licence,
block, transfer or otherwise interfere
with them without board approval or
contractual authority,

“The Defendant has unilaterally as-
serted personal ownership of the said
telephone lines and has threatened to
licence, block, transfer or otherwise
interfere with them absent any Board
resolution, contract, or lawful author-
ity. The Defendant’s conduct is an at-
tempt to expropriate communication
infrastructure essential tothe compa-
ny's business,” she said.

Mr Kabu opposed the application,
arguing that it was not disputed that
the lines are registered in his name.

“Itisclearthatin the absence of any
right to be vindicated by the Plaintiff
|Ms Njoki], as well as nothing to show
any injury, the balance of convenience
heavily tilts towards not granting the
injunction,” he said.

The court will rule on the injunc-
tion application on May 25.

Ms Njoki is seeking temporary
orders restraining Mr Kabu from de-
activating, blocking or tampering with
the 48 telephone lines.

She alsowants him barred from ac-
cessing, copying, exporting or using
any company data, communication
records or client information derived
from the lines or associated platforms
for personal, competitive or non-cor-
pOrate purposes.

Additionally, she is seeking orders

compelling him to surrender all com-
pany-related SIM cards, passwords,
login credentials and digital access
codes in his possession to ensure con-
tinued business operations.

She has further asked the court
to allow a forensic audit and backup
of company telephone records,
WhatsApp Business accounts, CREM
systems, email servers and client da-
tabases for evidential preservation,
under the supervision of the parties’
advocates and an independent IT
expert.

Ms Njoki told the court that she and
Mr Kabu are co-directors and equal
shareholders of the company. She
argued that the company is a distinct
legal entity, separate from Mr Kabu in
his personal capacity.

She said the disputed telephone
lines have been used in the ordinary
course of the company’s business
since 2013.

The lines, she said, were initially
registered in Mr Kabu's name in 2011
for administrative convenience to fa-
cilitate the start of operations before
formal corporate registration with Sa-
faricom was completed.

“However, the said lines have at all
times been used for and on behalf of
the company and maintained at the
company's expense,” she said.

Ms Njoki argued that the telephone
lines and associated digital accounts,
including email, WhatsApp Business,
CRM platforms and call logs, are inte-
graltothe company's goodwill, client
relationships and ongoing contracts.

Ms Njoki submitted that any deac-
tivation or loss of access would cause
immediate and irreparable harm that
cannot be adequately compensated
by damages. She further accused Mr
Kabu of breaching his fiduciary duties
as a director by asserting personal
ownership and threatening to mon-
etise or divert the lines.

Mr Kabu maintained that the lines
are his property, maintaining that
their registration in his name was not
disputed. He argued that the law pro-
vides that a subscriber is prima facie
liable for activities or transactions car-
ried out using a SIM card registered
under their name.

“It therefore follows that the sub-
scriber, the Defendant and not anyone
else has a contractual relationship
with the telecommunications service
provider. None of the Plaintiffs enjoy
any privity of contract with the Inter-
ested Party [Safaricom] or the Defen-
dant,” he said.
= skiplagat@ke.nationmedia.com
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Absa Group Chief Executive
on the lender’s plan for Kenya
acquisitions as it steps up its
pan-African expansion drive

JULIANS
AMBOKO

Absa Group has stepped upits pan-Af-
rican expansion strategy in search
of a larger market share and profits.
Following its 2017 separation from
Barclays, the bank is consolidating
its presence across African coun-
tries, such as Zambia and Uganda,
via buyout deals.

Absa Group CEO Kenny Fihla sat
down with the Business Daily to share
the lender’s plan for the Kenya acqui-
sition and its quest for a larger por-
tion of retail banking.

What brings you to Kenya? Whom
are you meeting and what conver-
sations are you having?

Three things have brought me to
Kenya. The firstis to interact with the
Absa team here and get to understand
the nature of the business, where the
opportunities are and how we could,
from a Group point of view, further
support our local management team
and the business here to capture the
opportunities present.

The second is to interact with the
regulators and policymakers to reaf-
firm our commitment to Kenya, as
well as to try to understand what their
priorities are so that we can better
align our own resources to support
those priorities.

The third thing is looking beyond
Kenya because, as we look at the grow-
ing East African region, we need
to ensure the Kenyan business is
robust enough to provide the plat-
form through which you could play
a far more meaningful role beyond
this country.

It's been just about seven months
since you took over the leadership
of Absa Group. How has it been so
far?
It has been exciting. When I joined
Absa, | knew that this organisation
had massive potential. As [ interact-
ed with the staff and the customers,
I began to appreciate the size of that
potential, and it is huge.

We have tostabilise the leadership
at a Group level, which is something
that we have already done. We have to

‘We're always on the lookout for opportunities be they
organic or inorganic but the regulatory environment
must be conducive and positive for that.

make sure we align the organisation
behind a common purpose, which is
about obsession with the client. Absa
has a massive competitive advantage
given its history and the size of its bal-
ance sheet.

This marketis going through recap-
italisation of the banking sector,
with core capital requirements
having an annual increase through
2029. Do you see an opportunity
for inorganic growth through an

acquisition?

We are always on the lookout for op-
portunities, be they organic or inor-
ganic, but the regulatory environment
must be conducive and positive for
that. Fortunately, Kenya and many of
the countries in East Africa have avery
conducive environment for us to be
looking at inorganic growth. We have
not yet come across anything, but we
continue to look, we continue to ex-
plore, and at the right time, we will do
what is necessary to ensure that our
business grows.

L

We have to make sure
we align the
organisation behind a
COMMON purpose,
which is about
obsession with the
client. Absa has a
massive competitive
advantage given its
history and the size of
its balance sheet.

This market is undergoing a retail
rush where traditionally corporate
and investment banking-focused
playvers, such as Absa, are increas-
ingly reaching out for the retail
market. How do you assess your
progress in that area? Do you con-
sider Absa a scale or niche player?

Ultimately, we want to be a scale plaver
because banking is about scale. If you
are too niche, your relevance to the
economy and your ability to make a
big impact tend to be limited, and so
we would want to grow on scale.

We understand that we cannot get
there overnight and have to be selec-
tive around which client segments we
want to play in and then create scale
within a defined area before using that
platform to move to the next set of op-
portunities.

As yvou heighten vour appetite
for the retail market, how do vyou
manage the elevated credit risk
factor? Are you not bothered by the
increased exposure to deteriorating
asset quality?

Those are indeed very valid concerns,
but the retail market is very attrac-
tive to Absa Bank for anumber of rea-
sons. First, it helps us to gather liabil-
ities or liguidity that is required for
us to lend to clients. That liguidity is
viewed favourably by regulators and
consequently makes it easier forusto
lend cheaply. That is the reason why
everyone would want to access that
segment of the client base. Second-
ly, you cannot call yourself an Afri-
can bank if you are not relevant to the
people who live in Africa and make
sure that people have access to the fi-
nancial system.,

Some argue that Africa’s banking
sector is lagging as far as the evo-
lution of credit scoring and profil-
ing goes. They say it has remained
frozen in time and is too collater-
al-based. Is this a fair assessment?
Ishare that concern, but I don’t think
collateralised-based lending is some-
thing that will disappear.

Ultimately, a bank needs to mea-
sure the right metrics for it to deter-
mine creditworthiness using models
that have been proven in different con-
texts.

Most credit models are back-
wards-looking and are very good if a
borrower has done well in the past.

The same models are terrible when
oneisanew entrant into the banking
system and doesn’t have much finan-
cial history.

The good thing is that this is where
big data and information that is out-
side banking becomes absolurtely
useful in understanding consumer
behaviour.
= [amboko@ke.nationmedia.com
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Treasury eyes Sh80 billion from
Adani- type private investment

Constant Munda

The Treasury targets Sh80 billion pri-
vate investment in the new financial
year starting July 2026, signalling a
deepening shift toward private-sec-
tor financing of infrastructure through
deals structured along the lines of
Adani-type transactions.

The cash will be mobilised through
conventional Public—Private Part-
nerships (PPPsjand Privately Initiat-
ed Proposals (PIPs). The projection
marks an increase from the Sh70 bil-
lion Kenya is eyeing in the current
2025/26 financial vearending in June.

The growing use of private capital,
the Treasury says, is intended to ease
short-term fiscal pressures and reduce
dependence on public debt and new
taxesto finance roads, airports, power
plants and transmission lines.

“Over the medium term, the gov-
ernment will prioritise PPP invest-
ments across Key sectors including
agriculture, roads, transport and logis-
tics, urban development and housing,
energy, water, ICT, agribusiness and
manufacturing, and health,” the Trea-
sury said in the 2026 Budget Policy
Statement (BPS).

“There are currently 40 PPP proj-
ects, of which 10are under implemen-
tation while 30 are in the pipeline at
various stages.”

Planned PPP projects for fiscal year
2026/27, which starts in July, are pro-
jected to mobilise Sh30 billion, form-
ing a key component of the broader

Treasury Cabinet Secretary John Mbadi
(left) and Principal Secretary Chris
Kiptoo. FILE

Sh80 billion private investment target.

The pipeline of projects expected
to anchor private capital mobilisation
includes the University of Nairobi’s
4,000-bed Purpose-Built Student Ac-
commodation project aimed at easing

student housing shortages at anyesti-

- #Imjaﬂaﬁ

mated cost of Sh9.2 billion.

The project is designed to deliver
four blocks for female students and
six for male students, offering studio,
single and shared rooms under a 30-
vear design-build-finance-operate—
transfer model across the Main, Chiro-
mo and Kenvatta Medical campuses.

The Treasury has also listed the
Sabaki Water Carrier Project, which
is designed to reduce persistent water
shortagesin the Coast region areas of
Malindi, Watamu, Mtwapa and Nvali
by abstracting water from the Baricho
aquifer alongthe Sabaki River at a cost
of Sh28 billion.

‘*!

"‘?i

Ta
Planned PPP projectsin
2026/27
Project cost
(Sh b

Sabaki Water Carrier project | 28

UaN student accommoadation | 9.2

Moi Teaching and Referral 4
Hospital expansion

The Treasury targets Sh80 billion private
Iinvestment in the new ﬂnarn:lal 'l,'ear starting

ke éi:-ﬁ‘nétﬂ;étns'i.'m“?

Another PPP-structured invest-
ment is the proposed expansion of
teaching and student accommaoda-
tion facilities at the Moi Teaching and
Referral Hospital's ultra-modern Col-
lege of Health Sciences in Eldoret. The
project to be put up on a 15-acre plot
at an estimated cost of Sh4 billion is
designed to accommodate 3,000 stu-
dents.

Additional private sector cash is
expected to come from projects al-
ready under implementation, such
as the Rironi-Nakuru-Mau Summit

Road Project, whose total cost on com-
pletion is estimated at Sh150 billion,
and the Galana-Kulalu Food Securi-
ty Project.

Others are the Orpower 22 Menen-
gai Geothermal Power Plant, Africa 50
transmission lines and the National
Transport and Safety Authority's new
generation driving licence and traffic
monitoring system, whose cost is pro-
jected at Sh45 billion on completion.

The mobilisation strategy comes
in the wake of heightened scrutiny of
privately structured deals after Kenya
cancelled agreements involving In-
dia's Adani Group in November 2024.

The contracts had targeted up-
grades at the Jomo Kenyatta Interna-
tional Airport and the construction of
power transmission lines, but were ter-
minated amid governance, transpar-
ency and value-for-money concerns.

The report has cautioned that Ken-

h’j}rﬁ 4 ﬁnwm;, PPP porttolio exposesthe

government to fiscal risks, including
contingent liabilities and long-term
contractual commitments.

To mitigate potential liabilities,
the Treasury says it is strengthening
the legal and institutional framework
under the Public Private Partnership
Act and tightening project apprais-
al standards. Treasury officials have
also pledged improved transparency
through the mandatory publication
of Privately Initiated Proposals, struc-
tured public participation and disclo-
sure of intended and ongoing projects.
= cmunda@ke.nationmedia.com
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Kenya Pipeline IPO deadline extended amid investor apathy

Kepha Muiruri

The offer period for the Kenya Pipe-
line Company's initial public offer-
ing (IPO) has been extended by three
days amid struggeles to hit the Sh106.3
billion fundraising target. The offer
was initially set to close on Thursday.

The Capital Markets Authority
(CMA) has approved the extension
of the closing date of the offer, but
the terms and conditions of the offer
remain unchanged including the Sh
price per share.

The extension of the offer is amid
weak investor interest, with the trans-
action struggling to attract institutions
and high-net-worth individuals who
are critical in hitting the target.

Four top stockbrokers who sought
anonymity indicated that only 10 per-
cent or nearly Shil billion of the ofter
had been sold at the end of the week
running to February 13, amid split
views over the valuation of KPC.

“The offer, which was initially
scheduled to close today February 19,
at Spm will now remain open until Feb-
ruary 24, 2026, at 5pm. All other terms
and conditions of the offer remain un-
changed,” the Privatisation Authority
said in a statement yesterday.

According to the authority, sever-
al retail investors have asked for addi-
tional time to participate in the offer.

Further, the agency says the ex-
tension request is aligned to the gov-
ernment’s objective of expanding do-

mestic share ownership and fostering
inclusive participation in the capital
markets.

“The extension is aimed at ensur-
ing broader participation and will pro-
vide investors adequate time to final-
ise their investment decisions, inline
with our commitment to inclusivity
and transparency,” said the Privati-
sation Authority Managing Director
Janerose Omondi.

The government priced the KPC
IPO at Sh9 per share for the offer that
opened on January 19 with the shares
scheduled to begin trading on the Nai-
robi bourse on March 9.

The IPO must receive valid appli-
cations from not less than 250 appli-
cants representing 50 percent of the

offer shares. This implies that the offer
must raise at least Sh53.1billion for the
offer to proceed to close.

The National Treasury has bet on
the offer to raise Sh106.3 billion by sell-
ing 11.8 billion shares.

Of the total stake on offer, 15 per-
centis reserved for oil marketing com-
panies, 5 percent for employees and
the remainder for local retail, local in-
stitutional, East African and foreign
investors, with each category receiv-
ing 20 percent.

The government is expected to
retain a 35 percent stake in KPC. The
sluggish sale of the offer has been amid
the lack of consensus among invest-
ment banks over the valuation of KPC.
= kmuiruri@ke.nationmedia.com

Investigation. |

Interpol arrests
27 Kenyans

in investment
scams purge

Marion Sitawa

Twenty-seven suspects have been ar-
rested in Kenya for allegedly luring
their victims into fake investments
in top global corporates, the global
police body Interpol said yvesterday.

The arrests in Kenya were part of
an operation across 16 African coun-
tries, targeting the infrastructure and
individuals behind high-yield invest-
ment scams, mobile money fraud and
fraudulent mobile loan applications.

The suspects in Kenya used mes-
saging apps, social media and ficti-
tious testimonials to lure victims into
making fake investments in reputable
global corporations.

“Scammers solicited small initial
investments, aslow as $50(Sh6,451)
with claims of lucrative returns. Vic-
tims were shown fabricated account
statements or dashboards, but with-
drawal requests were systematically
blocked,” Interpol said about the sus-
pects arrested in Kenya.

During an eight-week operation
between December 8, 2025 and Jan-
uary 30, 2026, investigations exposed
scams linked to over 345 million (Sh5.8
billion} in financial losses and iden-
tified 1,247 victims, predominantly
from the African continent but also
from other regions of the world. Au-
thorities also seized 2,341 devices
and took down 1,442 malicious IPs,
domains and servers, as well as other
related infrastructure.

In Nigeria, police dismantled a
high-yield investment fraud ring that
recruited young individuals to carry
out cyber-enabled crimes using phish-
ing, identity theft, social engineer-
ing and fake digital asset investment
schemes.

“Over 1,000 fraudulent social
media accounts were taken down, and
investigators uncovered a residential
property constructed by the syndicate
ringleader, to serve as the operation-
al hub for the criminal activities,” In-
terpol said about Nigeria.

In Cote d'Ivoire, law enforcement
made 58 arrests and seized 240 mobile
phones, 25 laptops and over 300 SIM
cards in a targeted operation against
mobile loan fraud.

“These organised cybercriminal
syndicates inflict devastating finan-
cial and psychological harm on indi-
viduals, businesses, and entire com-
munities with their false promises.”
Neal Jetton, Interpol’s Director of the
Cybercrime Directorate, said.
= mrsitawa@ke.nationmedia.com
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Debt. |

State pending bills drop by
Sh57 billion in three months

Kepha Muiruri

National government pending bills
fell by 5h56.9 billion in three months
to December as the State accelerated
efforts to settle the arrears.

New data from the Treasury shows
the stock of pending bills owed by the
State fell to Sh468.5billion at the end
of December 2025, from Sh525.4 bil-
lion in September 2025,

During the three months period,
the Treasury accelerated the clearance
of road sector pending bills, taking on
commercial bank loans to clear the ar-
rears, resulting in the resumption of
road works.

The current stock of national gov-
ernment pending bills remains signif-
icant, despite the partial settlement,
at an equivalent 2.88 percent of gross

domestic product.
“The total outstanding national
government pending bills as of 31 De-

cember 2025 amounted to Sh468.5 bil-
lion,” the Treasury stated in a report.

“These comprise of Sh368.9 billion
for the State corporations and Sh99.6
billion for ministries, State depart-
ments and other government entities
respectively.”

State corporations pendmgﬁﬁt&«

National government
pending bills (Sh bn)

Pending bills fell by Sh36.9 billion
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cover payments due to contractors,
suppliers, unremitted statutory/other
deductions and pension arrears for
local authorities’ pension trusts.
The persistence of large pending
bills has been despite a national gov-
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Ministries and State departments
are required to prioritise the payment
of pending bills, settling them as a first
charge in the current 2025/26 finan-
cial year.

Interventions to clear the arrears
have so far been concentrated on
payments to road sector contractors
which has allowed the resumption of
key projects, lifting output for the con-
struction sector.

The national government has
sourced commercial bank loans from
lenders including the Trade and De-
velopment Bank, KCB Bank Kenya,
Absa Bank Kenya and UBA Kenya
Bank.

The four lenders have provided fi-
nancing to clear the arrears ahead of
the issuance of the roads bond pro-
gramme, with the loans provided serv-
ing as bridge facilities.

Earlier this week, Deputy President
Kithure Kindiki said road sector ar-
rears worth Sh177 billion dating back
to 2020 had been settled from the
commercial bank loans, unfreezing
stalled projects amounting to 6,000
kilometres of road.

Last month, the Kenva Roads
E-Dﬂl’l:l (KRB) which is tasked with

aé‘t&ﬁﬁemb the roads bond programme

said it would prefer issuing the debt
notes in tranches to investment firms
as opposed to the open markets.

Investors in the Shi175 billion bond
programme are to be paid off using
partial collections under the Road
Maintenance Levy Fund with the
government securitising Sh7 of the
Sh25 raised from every sale of a litre
of petrol or diesel.

"We are going to the markets next
month (February) and this bond will
be issued in tranches with a prefer-
ence to investment clubs. The pro-
ceeds will be fully used to pay the
loans that we have taken to settle
the pending bills,” KRB acting Direc-
tor-General Martin Agumbi said in a
previous interview.

The settlements to road contrac-
tors has revitalised the construction
sector which expanded by 5.7 percent
in the quarter ended June 2025, re-
versing a contraction of 3.7 percent in
the same quarter of 2024 as per Kenya
National Bureau of Statistics data.

Cement consumption rose 23.9 per-
cent to 2.4 million tonnes in the review
period while imports of bitumen, iron
and steel also increased.

= kmuiruri@ke.nationmedia.com
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PwC secks buyer of
Koko Networks
assets after collapse

Dennis Musau

Koko Networks's administrators are
seeking buyers for the clean-cook-
Ing startup's assets in the wake of its
collapse last month after it failed to
secure approvals from the Kenyan gov-
ernment to export carbon credits.

The business advisory firm Price-
waterhouseCoopers (PwC) said it is
pursuing a sale or the acquisition of
Koko's specific assets, which include
fuel-dispensing machines, vehicles,
software and office equipment.

Koko filed for administration on
the brink of bankruptcy on February
1after Kenyan authorities refused ita
Letter of Approval (LoA) to sell carbon
credits in the lucrative compliance
markets, the basis of the startup’s busi-
ness model.

Compliance carbon markets are
mandatory and government-regulat-
ed, targeting high-emission industries
to meet legal targets, unlike voluntary
carbon markets, which are self-regu-
lated and used by companies and in-
dividuals to offset emissions volun-
tarily for sustainability goals. Credits
in the compliance markets cost about
$20(5h2,580), about 10 times the price
collected in voluntary markets.

The State argued that the World
Bank-backed startup would have ex-
hausted Kenya's share of the markets.

Pw(C's George Weru and Muniu
Thoithi have published a request for
Expressions of Interest (Eol) on the
sale asthey work to rescue the startup.

“The administrators intend to run
an investor/transaction process to ex-
plore credible options for either the
Foing concern acquisition of the busi-
ness and assets of Koko or for the ac-
quisition of specific assets of the com-
pany, they said in the Eol request
published in the local dailies yester-
day.

Last March, the World Bank’s po-
litical risk insurer, Multilateral Invest-
ment Guarantee Agency (Migal, in-
sured Koko's Kenyan investment for
$179.6million (Sh23.1 billion), in what
was the world’s first carbon-linked po-
litical insurance coverage.

PwC did not comment on whether
Koko is pursuing an insurance claim
over the government’s breach of the
contract, which could expose Kenya
to a compensation bill of a similar
amount.

Koko’s failure to secure an LoA
essentially denied it the revenue it

needed to stay afloat. The company,
which opened in Kenya in 2019, sold
heavily subsidised bicethanol stoves
and fuel to over 1.5 million low-income
households at the time of its closure.

A cooking stove that should retail
at Sh15,000 was sold for Sh1,500, while
fuel priced at Sh200 per litre was sold
at Sh100 through the company's net-
work of vendors. Koko recouped losses
by relying on carbon credit sales inthe
global compliance markets used by
airlines such as British Airways. They
were sold under a scheme backed by
the United Nations.

The credits are calculated from how
much carbon emissions are avoided
when Kenyans ditch kerosene and
charcoal stoves for Koko's bioethanol,
which is made from molasses derived
from sugarcane.

Koko's administrators saidthcy
seek to rescue the company, “main-
taining the business as a going con-
cern” and securing a better return for
creditors than liquidation. It is still
unclear whether this involves restruc-

Sh2,580

Cost of carbon credits in the compliance
markerts, which is 18 times the price in
voluntary markets

turing the startup's carbon credit-re-
liant model. PwC did not respond to
the Business Daily’s email request for
comment. Mr Weru and Mr Thoithi
were not reachable by phone.

Koko's major assets include smart
fuel-dispensing machines, tanker and
depot systems, trucks and motorbikes,
software platforms, intellectual prop-
erty, office furniture and equipment
such as computers,

“Review of the affairs of Koko in-
dicates that significant capital will be
required to resolve the insolvency of
the company sustainably,” PwC said.

The consulting firm has not dis-
closed the value of Koko's assets.

[nterested parties must submit de-
tails, including their profile, strategic
rationale and proof of financial capa-
bility by February 26, per the Eol re-
quest.

Koko, co-founded by Greg Murray,
Sagun Saxena and Nicholas Stokes,
had invested about 300 million (Sh38
billion) in Kenya, its largest African
market.
= dmusau@ke.nationmedia.com

Showcasing innovation
Michuki National Polytechnic Chief Principal Anne Mbogo (centre left),
Technical and Vocational Education and Training Principal Secretary
Esther Thaara Muoria (centre right) and Governing Council Chairman
Benson Ngari (right) display products made at the institution during
the 1st International Conference on Research, Innovation, Science and

Technology at the polytechnic in Murang’a yesterday. WILFRED NYANGARESI

Court. |

Receiver told to update
creditors of construction
company PutSarajevo

Sam Kiplagat

The official receiver has been directed
to convene a meeting of all creditors
of the once giant road construction
firm Put Sarajevo General Engineering
Company, which was put under liqui-
dation over mounting debts.

The High Court directed the official
receiver tobring together all the cred-
itors and file a report in court within
45 days.

The court made the directive after
being informed by some of the credi-
tors, including the law firm of Hamil-
ton, Harrison & Mathews, that the of-
ficial receiver had not updated them
on the status of the company’s assets
and the liquidation process.

The court was informed that the
directors of the firm, which thrived
under the late President Daniel Moi’s
administration, had since left the
country.

“The official receiver should there-
fore do all the necessary, including
convening a meeting of all creditors
and a report be filed in court within
45 days,” said the court.

The court was informed that, other
than assets such as land, there are
some payments that the construction
firm was awaiting from the Attorney
General arising from an arbitration.

The company had been put under
liquidation over a debt of Sh&800 mil-
lion, but it obtained a temporary court
order stopping the process.

The court declared the firm insol-
vent for failing to pay HHM, a tyre sup-

plier, and the National Bank of Kenya
(NBEK).

HHM moved to court in 2020,
saving that Put Sarajevo was unable
to pay a debt of Sh5.8 million, arising
from legal services it offered to the
construction firm.

The law firm said it issued a
demand to the former client on March
17, 2020, asking the construction com-
pany to pay the amount.

As the case was pending determi-
nation, Arrow Cars Limited applied to
join the matter as a creditor.

The company said it supplied tyres
to Put Sarajevo on a credit basis and
that the construction firm had failed
to clear a balance of Sh2.98 million.
As of January 30, 2023, the supplier
said the debt stood at Sh4.8 million.

NEK also joined the case, saving it
extended credit facilities to the con-
struction firm, consisting of over-
drafts, asset finance, bonds, and guar-
antees for purposes of working capital
requirements as the firm undertook
various civil construction projects
with Kenya Rural Roads Authority and
Kenya National Highways Authority.

The lender said as of March 12, 2019,
the claim stood at Sh876 million. An-
other creditor is NCBA Bank.

Liquidation is the process of wind-
ing down a company, selling off its
assets, and settling its creditors and
shareholders before ceasing opera-
tions. Companies liquidate when they
cannot meet their obligations as they
come due.
= skiplagat@ke.nationmedia.com

Dispute. |

Real estate
firm sued
after ouster
of director

Sam Kiplagat

A former director at a real estate indus-
trial developer has moved to the High
Court seeking to block any changes
in the ownership, directorship and
assets of nine companies associated
with Africa Logistics Properties Hold-
ings (ALPH), citing wrongful remov-
al from the directorships of the firms.

Asbury Maruza Chikwanha, a Zim-
babwean and Australian national, is
also seeking to stop the Attorney Gen-
eral, Registrar of Companies and the
Business Registration Service from
effecting or processing any further
filings or changes, transfers or other
corporate actions affecting the firms’
directorships, shareholding or assets.

ALPH is the promoter of a $45 mil-
lion {(Sh5.8 billion) Industrial Real
Estate Investment Trust (REIT).

The REIT offer closes on February
27 and is expected to start trading on
the Nairobi Securities Exchange on
March 11.

Mr Chikwanha has sued ALP Man-
agement Kenva Limited, ALP North
Limited, ALP North Two Limited, ALP
North Three Limited, ALP West Limit-
ed, ALP West Two Kenya Limited, ALP
West Three Kenya Limited, ALP BTS
One SEZ Limited and ALP West Man-
agement Company Limited.

All the firms are linked to ALPH,
whose shareholder base includes insti-
tutional investors such as Maris Capi-
tal, British International Investment
(formerly CDC Group Plc) and the In-
ternational Finance Corporation.

Although he does not allege wrong-
doing by any institutional investor,
Mr Chikwanha claims that he was
fraudulently, unlawfully and secret-
Iy removed from the registers of di-
rectors of the nine ALP Group compa-
nies without notice, a valid meeting,
and a lawful resolution, contrary to
the Companies Act,

The respondents, including ALP
Management Kenya and eight relat-
ed entities, have denied the allega-
tions, stating in court filings that Mr
Chikwanha's appointment as a direc-
tor arose solely from his employment
with ALP Management Kenya, which
they say ended following a redundan-
cy process in September 2023,

They further argued there was no
legal basis for him to continue holding
directorships within the group com-
panies.
= skiplagat@ke.nationmedia.com
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State-appointed team
proposes asacco fee
lifeline for Kuscco

Kabui Mwanagi

A State-appointed team has proposed
that saccos set aside part of their mem-
bership and product fees to financial-
ly support the troubled Kenya Union
of Savings and Credit Co-operatives
(Kuscco).

Kuscco, which is still reeling from a
sh13.3 billion financial scandal linked
to some of its former officials, is under
pressure following governance fail-
ures and financial mismanagement,
which weakened its balance sheet,
raising concerns about its ability to
support the growth of the coopera-
tive movement.

Under the new proposal, part of
the income that saccos generate from
membership fees and financial ser-
vices would be pooled and redirected

Top 10 recipients of Kuscco compensation (Shim)

Kuscoo compensation of sacces hit Sh369m with fresh payout
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tosupport sector-wide institutions, in-

cluding Kuscco, rather than the apex
body relying solely on direct levies
charged to member societies.

“To ensure the long-term EI.J_EE-:ﬁH*

ability and inclusivity of shared ser-
vices, a diversified revenue model
_issessential. lnc;.}me gguerated from

financial products and services should
not only cover operational costs but
also be reinvested to strengthen the
broader Sacco ecosystem,” the com-
mittee said in its report.

“Inthis context, Kuscco, as Kenya's
national Sacco federation, isa critical
partner and could be supported finan-
cially, through the revenue model, to
cover its costs for supporting saccos
to enter and remain in the scheme.”

Kuscco, which sits at the apexof a
movement controlling trillions of shil-
lings in member savings, hasin recent
months become a source of systemic
concern after investigations last year
revealed governance failures and li-
quidity stress at the federation, trig-
gering regulatory scrutiny and erod-
ing member confidence.

For Saccos, the crisis raised ques-
tions on whether affiliation fees and
share subscriptions were effectively fi-
nancing lasting sector support.

Saccos currently pay Kuscco an
affiliation fee of Sh1.000 and are re-
quired to buy at least 100 shares worth
Sh10,000, creating a revenue stream
that the government-assembled panel
says could be better structured.

The committee sees this funding

particularly as Kuscco is expected to
play an expanded role in upcoming
sector reforms.

These reforms include the rollout
of shared services, a Central Liguid-
ity Fund and a Credit Union Service
Organisation, all of which the com-
mittee notes demand stronger coor-
dination and compliance oversight.

“By supporting Kusccothrough tar-
geted revenue allocations, Sacco Cen-
tral reinforces the principle of co-op-
erative solidarity and ensures that
sector transformation is not only ef-
ficient, but equitable and scalable,”
reads the report.

“This partnership model strength-
ens the delivery of shared services,
accelerates reform implementation,
and builds trust across all Sacco tiers.”

However, the report stresses that
the financial support should not be
unconditional, in a subtle response
to criticism that past funding lacked
accountability.

It proposes that revenue alloca-
tions to Kuscco be targeted at specit-
ic functions, including compliance
support, onboarding of Saccos into
shared services, and audit readiness.

= kmwangi@ke.nationmedia.com
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Consolidated Bank

Growing with you

C

Appointment of Acting Chief Executive Officer

The Board of Directors of Consolidated Bank of Kenya Limited is pleased to announce the
appointment of Dr. Dominic Murage, PhD, CPA (K), €S (K) as the Acting Chief Executive Officer,
effective 12th October 2025.

Following his appointment, the requisite regulatory vetting process was undertaken by the Central
Bank of Kenya, culminating in formal approval and clearance.

Dr. Murage is a seasoned finance professional and strategic leader with over twenty (20) years of
distinguished experience in Management, Taxation, Public Finance, Policy Analysis, Consultancy,
Corporate Governance, Research, and Trr:ﬂning. His extensive career in both Public and Private
service has enabled him to build a strong and credible professional network across key Government
and Private sector institutions.

=
T
i

He holds a Doctor of Philosophy (PhD) in Business Administration (Finance) and a Master of
Business Administration (MBA) in Accounting from the University of Nairobi. He is a Certified Public
Accountant of Kenya (CPA-K) and a Certified Secretary (CS-K), and a member in good standing
of the Institute of Certified Public Accountants of Kenya (ICPAK).

The Board expresses its full confidence in Dr. Murage's ability to provide strong, visionary leadership
and to propel the Bank to the next level of growth and performance. Leveraging his extensive
public and private sector experience and strategic networks, he is well positioned to strengthen
partnerships, enhance operational excellence, and accelerate the delivery of the Bank's strmegic
priarities.

The Board assures Dr. Murage of its unwavering support as he leads the Bank into its next phase of
transformation and sustained success.

BY ORDER OF THE BOARD
Board of Directors
Consolidated Bank of Kenya

Consolidoted Bank is reguloted by the Central Bank of Kenya
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Magical Kenya Open
tournament tees off

2025 Magical Kenva Open champi-
on Jacques Kruyswijk (right) from
5 I"ﬂlTl'J Africa, joined by Raj Shah
(left), Yusuf Omari and Mohammed
Nyaoga, before tee-off during Mag-
ical Kenva Open Golf Pro-Am tour-
nament at Karen Golf and Country

Club vesterday. cHrIs oMOLLO

y,

Energy. |

Telecoms. |

Nigeriadirects oil, gas revenues, - Orange beats estimates as Africa
tofederation accountin reform

REUTERS

Nigerian President Bola Tinubu has
signed an order directing that all oil
and gas revenues owed to the govern-
ment be paid directly into the feder-
ation account, in sweeping reforms
aimed at boosting public finances.
Under the law, the Nigerian Na-
tional Petroleum Corporation (NNPC)
keeps 30 percent of oil and gas prof-
its for frontier exploration in inland
basins. The presidency said those
funds will now be paid into the fed-
eration account and appropriated by

the government.

NNPC also retains 30 percent of oil
and gas sales as operational costs and
receives 30 percent of proceeds from
Production Sharing Contracts. Under
the new directive, all revenues under
these arrangements will flow directly
to the federation account, while the
company will instead receive appro-
priated management fees.

Tinubu's office said deductions
enabled by the law had sharply re-
duced net oil inflows and contribut-
ed to fiscal strain across federal, state
and local governments.

and Middle Eastboost earnings

REUTERS

Orange, France's biggest telecoms op-
erator, reported quarterly core profit
slightly ahead of expectations on
Wednesday, driven by strong growth
in Africa and Middle East that helped
again offset a slowdown in its home
market.

The company posted adjusted
earnings before interest, taxes, depre-
ciation and amortisation after leases
(EBITDAAL) of 3.6 billion euros ($4.2
billion) for the quarter ended in De-
cember. Analysts had expected an av-

erage of 3.3 billion euros, according to
a company-compiled consensus poll.

Orange is seeking scale in Europe
as regulators prepare to ease rules re-
garding cross-border deal approval.

It is set to become Spain’s larg-
est operator after agreeing to take
full control of operator MasOrange
and is part of a consortium in talks
to buy most of rival Altice's activities
in France.

Fourth-quarter revenue for the
group rose 2.2 percent to 10.5 billion
euros, also above the analyst estimate
of 10.4 billion euros.

Cryptocurrency. |

Biggest African economies lead stablecoin demand growth

REUTERS

Africa's biggest economies-Nige-
ria and South Africa are driving the
strongest growth in demand for sta-
blecoins and are the most optimistic
about their potential, a survey found,
with many users also wanting themto
become more widely accepted.
Stablecoins are promising faster
and cheaper ways to move money in
poorer countries, but as 99 percent of
them, including the dominant Tether
and USDC, are pegged to the dollar,
they also raise worries about economic

dollarisation and capital flight,

The survey, titled the Stable-
coin Utility Report and conducted
by YouGov with crypto firms BVNK,
Coinbase and Artemis, took the views
of more than 4,650 individuals from 15
countries who either hold, or plan to
hold, stablecoins or cryptocurrencies.

The use of the coins today is large-
ly for moving money between crypto-
CUurrency markets.

Nearly nine-tenths of stablecoin
transactions relate to crypto trading,
while just 6 percent are for payment
of goods or services, BCG estimated

in a report last year.

The report, which also found grow-
ing demand for stablecoins in other
emerging countries such as India,
showed over half of those surveyed
had increased stablecoin holdings in
the last year, with developing econo-
mies seeing the strongest trends.

Almost 80 percent of Nigerian and
South African respondents already
held stablecoins, the figures showed,
with over 75 percent of those also in-
tending to increase their holdings fur-
ther in the coming year.

Among non-owners, the intent to

start holding stablecoins was rough-
ly twice as high in low and middle-in-
come economies than in high-income
ones, with 95 percent of Nigerian re-
spondents saying they would prefer to
receive payments in stablecoins than
in the Naira.

"People are already getting paid
and spending stablecoins, especially
where traditional payments are slow,
expensive, or unreliable,"” said Chris
Harmse, co-founder of BVNEK.

But they are also "asking for great-
er integration into their existing finan-
cial tools,” he added.

Friday, February 20, 2026
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Ivory Coast considers
following Ghana with
cocoa price cut

REUTERS

Ivory Coast is considering cutting the
price it pays farmers for cocoa beans
to align with Ghana, two government
sources told Reuters, as the world's
biggest producers of the chocolate
ingredient face a major crisis.

The senior Ivory Coast officials
said all options were on the table as
the government debates whether to
follow Ghana, which has already cut
its farmgate price by 28.6 percent for
the rest of the 2025/2026 season main
crop, in coordination with Abidjan,
as it adjusts to plunging prices.

The farmgate price, set at the start
of the harvest season, is the amount
of money farmers receive for their
product after harvest and before any
intermediaries, exporters, proces-
sors, traders, or cooperatives add
value. The discussions with Ghana,
and discussions within Ivory Coast's
government about cutting the price
to align with Ghana, have not previ-
ously been reported.

Regulation. |

Gabon suspends social
media, citing threats to
security and stability

REUTERS

Gabon has suspended some social
media platforms, citing concerns that
posts could undermine social cohe-
sion and threaten the stability of in-
stitutions and national security, the
country's media regulator said in a
statement.

The High Authority for Commu-
nication ordered immediate suspen-
sion "until further notice,” without
specifying which platforms were af-
fected. Internet monitoring group
NetBlocks said on Wednesd ay that
access (o Meta services, YouTube and
TikTok was now restricted in Gabon.
A Reuterswitness reported that Face-
book, Instagram and X remained ac-
cessible as of Wednesday afternoon.

Digital platforms and activists are
violating Gabonese law by spreading
"inappropriate, defamatory, hateful
and abusive" content online, the HAC
said late Tuesday.

Reuters could not determine
whether a specific post or series of
posts had triggered the decision.

The suspension "amounts to par-
alysing a significant part of the coun-
try's economic and social activity in
a context already marked by unem-
ployment and the cost of living," said
civil society member Nicaise Mou-
lombi.
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Long-time risks in Eurobond buybacks

Move eases immediate repayment pressure, but K-::n}fa still faces elevated debt service costs in the long run

JAINDI
KISERO

For the second time, Kenva has re-
turned to the international capirtal
markets to buy back up to half a bil-

lion dollars of its Eurobonds, part of

a deliberate effort to ease muuﬂﬂtiﬁﬂ"g

debt service pressures and smooth its
repayment profile.

The move offers a chance to take
stock of one of the defining features of
economic management over the past
two years: crisis containment through
tactical improvisation.

If this period is judged purely on
crisis management, the administra-
tion of President William Ruto would
likely score higher than many initial-
Iy expected. Confronted with limited
fiscal space, punishing global interest
rates, tightening external liquidity
and persistent sovereign ratings pres-
sure, the government did not freeze.
It improvised — repeatedly and de-
cisively.

A pattern is now visible. When
faced with Eurobond maturity pres-
sures, execute a liability manage-
ment operation — buy back near-
term paper and issue longer-dated
bonds. When foreign exchange short-
ages threaten fuel supply, centralise
imports and negotiate extended sup-
plier credit. When the infrastructure
sector is starved of cash, monetise
future levy streams through securi-
tisation.

These are not structural cures, Li-
ability management does not shrink
the overall stock of debt. Deferred oil
payments do not eliminate chronic
dollar shortages. Securitisation com-
mits future revenue streams that will
no longer be available later. Yet ac-
knowledging these limits should not
obscure the obvious: the alternative
— passivity in the face of tightening
constraints — could have been far

The Mational Treasury building in Nairobi. DENMIS ONSONGO

‘A pattern is now visible.

When faced with
Eurobond maturity
pressures, execute a
liability management
operation — buy back
near-term paper and
issue longer-dated
bonds.

more destabilising. Kenya's macro-
economic backdrop has been unfor-
giving. Global interest rates surged to
multi-year highs. Appetite for fron-
tier-market debt evaporated. Com-
modity prices remained volatile.
Meanwhile, a heavy inherited
repayment schedule hung over the
Treasury. In such conditions, simply
maintaining macroeconomic stabil-
ity required active and sometimes
unconventional crisis-management

tools. The first Eurobond buyback il-
lustrates the approach. With a loom-
ing $2 billion maturity that had unset-
tled markets and fueled speculation of
possible default, the Treasury moved
before redemption pressure peaked.
It returned to the market with a lia-
bility management exercise — repur-
chasing part of the 2024 bond while
issuing longer-tenor paper.

The goal was clear: smooth the ma-
turity profile, calm investor nerves
and reduce refinancing risk. The op-
eration achieved that objective. Yields
stabilised.

The feared cliff-edge repayment
moment was softened. Most impor-
tantly, it signaled that Kenya would
manage its obligations proactively
rather than react defensively.

The foreign exchange crisis that
confronted the administration upon
taking office was handled in a simi-
lar spirit. The shilling faced sustained
depreciation pressure. Dollar short-
ages became acute, Oil marketers
struggled to access foreign curren-
cy. Pump prices were rising sharply,
and the spectre of physical fuel short-
ages loomed.

Complicating matters was the po-
litically sensitive fuel subsidy inher-
ited from Uhuru Kenvatta's tenure. It
had shielded consumers but placed
severe strain on the fiscus. Under
pressure from the IMF programme,
the subsidy was scrapped — a move
that carried immediate political cost.

In response to the mounting forex
squeeze, the administration un-
veiled the government-to-govern-
ment oil import arrangement. The
Open Tender System was effectively
set aside, and importation was cen-
tralised. Through negotiations with
Gulfrefiners, Kenva secured extended
credit terms for petroleum supplies.

The same logic informed the secu-
ritisation of road maintenance levy
receivables. The practical impact was
immediate. Contractors were paid.
Stalled infrastructure projects re-
sumed.

There is, however, a flipside. This
style of crisis management is highly
improvisational and heavily reliant
on executive agility, political capital
and external goodwill.

There is also a danger in mis-
taking crisis containment for crisis
resolution. Yes, the Eurobond buy-
backs reduced immediate refinanc-
ing risk. Yes, deferred oil payments
eased dollar demand. Yes, securiti-
sation unlocked cash for infrastruc-
ture. But Kenya still faces elevated
debt service costs.

Revenue mobilisation must im-
prove, Export capacity must expand.
Structural current account pressures
remain.

The verdict, therefore, is nuanced.
Survival is not transformation. Tacti-
cal manoeuvres can steady a ship in
stormy waters but the deeper ques-
tion is whether these improvisations
will evolve into institutional strength-
ening — or whether each new head-
wind will require another rabbit from
the hat.

The writer is a former managing editor of
The EastAfrican
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Build skills for Nyota
programme recipients

The rollout of the World Bank-
backed National Youth Oppor-
tunities Towards Advance-
ment (Nyota) programme
presentsacritical opportuni-
ty to rethink how Kenya sup-
ports youth enterprise.

Capital is important, but
money alone will not build
sustainable businesses. With-
out deliberate investment in
skills and financial literacy,
even the most generous fund-
ing risks underperforming.

Kenya has learnt hard les-
sons before, The Kenya Youth
Employment and Opportuni-
ties Project ended with trou-
bling audit findings, includ-
ing beneficiaries who could
not be traced and failed en-
terprises.

Earlier funds under the
Kibaki and Uhuru adminis-
trations suffered similar set-
backs. More recently, the
Hustler Fund has grappled
with repayment challenges.

These experiences under-
line a simple truth: enterprise
thrives on capacity, not cash
injections alone.

Many young Kenvyans en-
tering business lack formal
training in bookkeeping,
stock management, pricing,
tax compliance and market
analysis. Others have viable
ideas but limited exposure
to digital tools, procurement
systems or evolving consum-
er trencds.

If funds are disbursed
without equipping recipi-
ents with practical skills and
strong financial management
habits, the results will inevita-
bly fall short of expectations.

The State must, therefore,
prioritise intensive, hands-on
mentorship and continuous
training before and after dis-
bursement. Partnerships with
technical institutions and the
private sector can strengthen
this ecosystem.

Kenya must live within
its means to tame debt

There isno doubt that the refi-
nancing of external commer-
cialloans under the Treasury’s
liability management plan has
eased Kenya's near-term debt
sustainability concerns.

Issuing new bonds to fi-
nance the repurchase of papers
nearing maturity is an estab-
lished practice in the debt mar-
kets, allowing issuers to avoid
the pain of funding bullet re-
payments from scarce tax rev-
enue.

However, long-term public
debt sustainability requires
more than creative refinanc-
ing plans.

If the growth in actual debt
volumes is not checked, the re-
financing burden will eventu-
ally compound to levels that

cannot be sustained at a rea-
sonable cost.

Therefore, Kenya must
adopt a multipronged ap-
proach to deal with the debt
question. This means taking
measures to slow the rapid ac-
cumulation of public debt that
has resulted in frequent refi-
nancing measures,

It all boils down to poor
fiscal discipline, where con-
solidation of expenditure has
proven a tall order for succes-
sive administrations.

Even as the Treasury looks
set to toast to the success of
its latest Eurobond buyback,
it must be reminded that the
government can avoid the debt
repayment headache altogeth-
er if it lives within its means.

The editor invites comments on our content and topical iIssues

BDeditor@ke.nationmedia.com
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We treat Magical Kenya Open as sport,
but economics tell a different story

PATRICK
OBATH

Each February, hotel rates in Nairo-
bi firm up. International broadcast
crews book production space. Charter
flights arrive with players and techni-
cal teams. Caddies, hospitality staff,
and temporary event workers secure
short-term contracts. For four days,
foreign spending flows into the city in
concentrated form. Then it subsides.

Kenya has grown comfortable de-
scribing the Magical Kenva Openasa
successful tournament. That framing
understates what the tournament has
become. Since joining the DP World
Tour in 2019, the event has evolved
into an export infrastructure. The
debate still treats it as a sport. The

_eeonomics suggest otherwise. .
The2026-&dition, séheduled for

February 19-22 at the Karen Coun-
try Club, carries a prize purse of $ 2.7
million. The increase matters less for
prestige than for signalling calendar
stability to global rights holders and

sponsors. In acircuit where host desti-
nations are constantly reviewed, pre-
dictability is currency.

The 2025 tournament reached
more than 544 million households
and generated a net sponsorship
value of $65.3 million across 2,723
hours of coverage. The government
realised roughly $8 million in brand
exposure through the Magical Kenya
tourism label, and the Ministry of
Youth Affairs, Creative Economy,
and Sports. An estimated $7 million
flowed directly into the local econ-
omy through hospitality, transport,
and event services.

Those figures are cited as proof
of success. The more relevant ques-
tion is whether they are treated as re-
curring export earnings or as annual
windfalls.

Golf tourism differs from mass
tourism. Travellers in this segment
spend more, stay longer, and move

in groups. For a country under pres-

suretd grow foreign exchange inflows
without overloading infrastructure,
that profile matters. A single high-
vield visitor offsets multiple low
spend arrivals. The tournament com-
presses that dynamic into a predict-

able window.

The second-order effects are less
visible but more important. Interna-
tional broadcasts do not simply show
fairways. They display roads, hospi-
tality standards, and event manage-
ment capability. In capital markets,
perception shapes risk pricing. A
country that consistently delivers a
global broadcast product lowers repu-
tational friction. That extends beyond
tourism.

At the firm level, the mechanics
aredirect. A Nairobi hotel group lock-
ing in tournament week occupancy
at premium rates improves margins.
An airline aligning capacity with the
event captures incremental traffic.
A logistics provider handling broad-
cast equipment builds credentials
that travel beyond the tournament.

Kenya has shown it can host a
wotld-class tournament, The strate-
gic question is whether it will fund
and integrate it like the export asset
it hasbecome. In a competitive global
calendar, events treated as sentiment
fade. Those treated as economic in-
frastructure endure.

[hewriter is the Chairman, Kenya Open
Golf Limited

Data protection.

Weaponised technology and the
cost of weak digital enforcement

GLADYS
KEMUNTO
KINARA

Technology was meant to democra-
tise power. Instead, it is increasing-
ly being weaponised against African
women. Recent allegations that Rus-
sian blogger ‘Yaytseslav Trahov’ (Vla-
dislav Luilkov) secretly filmed and
monetised intimate encounters with
African women in Ghana and Kenva
using covert smart glass technology
present not only a criminal justice issue
but a profound test of Kenva's digital
governance architecture.

This case is not simply about one al-
leged predator. It is about whether Af-
rican states can meaningfully enforce
data protection laws in an era where
recording devices are wearable and
undetectable, content distribution is
instantaneous and global, platforms
monetise engagement with minimal

scrutiny and national borders shield al-
leged perpetrators from accountability.
When proven, the conduct described
is a textbook case of unlawful data pro-
cessing, cross-border data exploita-
tion and systemic governance failure.

Under Kenva's Data Protection Act
2019, personal data includes identifi-
able video recordings. Intimate foot-
age constitutes sensitive personal data
demanding heightened protection. Se-
cretly filming individuals in intimate
contexts violates the right to privacy
under Article 31 of the Constitution, the
lawful basis requirement for data pro-
cessing, the consent threshold under
section 32 of the Data Protection Act
and provisions under the Computer
Misuse and Cybercrimes Act.

Where such footage is monetised
via teaser clips on mainstream plat-
forms and subscription channels on
Telegram, the violation escalates from
privacy intrusion to commercial ex-
ploitation of unlawfully obtained data.
This transforms the harm into what I
would characterise as data commodifi-

cation without consent, which results
in a structural form of digital abuse.

The alleged use of camera-equipped
smart glasses illustrates a dangerous
regulatory blind spot. These devices
appear distinguishable from ordinary
eyewear, record without obvious visual
indicators and enable seamless cap-
ture in intimate settings. Their design
enables what I describe as covert in-
timacy extraction, used as a form of
surveillance that strips individuals of
meaningful opportunity to refuse.

Digital governance frameworks
increasingly recognise that product
design carries accountability impli-
cations. Under emerging global stan-
dards, including GDPR derived risk
assessment principles, manufactur-
ers must consider foreseeable misuse.

When adevice can be used to secret-
Iy record intimate encounters, harm is
not accidental but is structurally en-
abled.

The writer iz a tech law graduate from the
Lniversity of Exeter with a focus on data
protection,
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Reuters Breakingviews

Why slump in
vaccine risks

a downward
financial spiral

During the pandemic, vaccine busi-
nesses were the pride of the phar-
maceutical sector. The valuations
of companies like Pfizer and Moder-
na ballooned after immunisation re-
searchers helped toend Covid-19 lock-
downs at warp speed.

But vaccine-heavy groups, a cohort
that also includes Sanofi and GSK, now
face a borderline hostile US govern-
ment. It's trickling down to venture
capitalists and funding agencies, and
is arguably making everyday citizens
more hesitant to get shots. The danger
is that these once-thriving business-
es, along with their research capabil-
ities, simply wither.

Mass immunisations, along with
clean water and antibiotics, have ut-
terly transformed the health of hu-
manity in recent centuries. While
there’s a long history of inoculations
in Asian and African medicine, Brit-
ish physician and scientist Edward
Jenner's smallpox vaccine really
kicked off the modern practice start-
ing around 1800.

Vaccine innovation continues to
this day, as shown during the 2020
pandemic. In the past 10 years, UK
pharma group GSK rolled out an ef-
fective shot for shingles that provides
90 percent protection against a pain-
ful and often debilitating disease.

The UK group and Pfizer have also
created effective vaccines for RSV, a
respiratory virus that impacts infants
and older people. The immunisation
slashes the risk of older patients being
hospitalised by 82 percent. Mean-
while, Sanofi’s flu vaccine cut hospi-
talisations by nearly athird in people
over 63.

Cartoon

about my bill..."

“t wish the doctor could be as sure about my treatments as he is

Is tasting safe for you this Ramadhan?

As Ramadhan approaches, many
Muslims prepare spiritually for the
sacred month of fasting. For most
healthy adults, fasting from dawn
to dusk issafe and can even promote
discipline, reflection, and healthi-
er habits.

However, from a clinical perspec-
tive, one important question must be
asked early: is fasting safe for you as
an individual living with diabetes?

The truth is simple: fasting may
not be equally safe for all persons
living with diabetes. Your medical
history matters,

Ramadhan fasting changes eating
patterns, hydration routines, sleep
eycles, and medication timing and
sometimes medication dosages
for people living with diabetes. For
healthy individuals, the body adapts
well. However, people living with di-
abetes, especially those with other
chronic conditions, may face seri-
ous risks such as dehydration, un-
stable blood sugar, and worsening
of underlying disease.

Individuals living with diabe-
tes who should seek medical advice
before fasting include those whoalso
have kidney disease, heart disease or
uncontrolled hypertension, are preg-
nant or breastfeeding, have recurrent
ulcers, severe anaemia, or chronic fa-
tigue, was recently hospitalised or
unstable condition or subject to reli-
gious exemptions exist because some
individuals are at higher risk. From a
medical perspective, this is a safety
measure meant to prevent harm.

Diabetes requires careful atten-
tion during fasting. The risk is not
only high blood sugar, but also dan-
gerously low blood sugar (hypogly-
caemia), which can occursilently and
become life-threatening.

If you have diabetes and plan to
fast, your pre-Ramadhan plan should

JUIS

include a doctor’s assessment (ideal-
ly 6-8 weels earlier), medication ad-
justment, especially insulin and sul-
fonylureas as well as a clear glucose
monitoring schedule.
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Diet modification and light physical
activity planning is crucial. A doctor’s
assessment is important because it
helps determine your individual risk
level for fasting. Breaking the fast is
medically necessary if blood sugar
drops too low or rises dangerously
high. Monitoring your glucose does
not invalidate fasting, it protects life.

Mental health and wellness

Ramadhan can be deeply healing
emotionally. Many people report in-
creased peace, gratitude, and spiritu-
al clarity. However, fasting can also
disrupt sleep and intensify stress, es-
pecially for those managing anxiety,
depression, or burnout, Mental well-
being during Ramadhan improves
when people prioritise: Adequate
sleep, reduced caffeine dependen-
cy, light physical activity, community
connection and emotional support.

Spiritual growth is strongest when
the body and mind are supported, not
neglected. Kidneys depend heavily
on hydration. For individuals with
healthy kidney function, fasting is
often safe if fluid intake is managed
properly between Iftar and Suhoor.
But for those with kidney disease,
fasting can increase the risk of dehy-
dration, electrolyte imbalance, and
kidney strain.

To support kidney health, drink
water consistently between Iftar and
bedtime, limit salty foods and pro-
cessed snacks, reduce fizzy drinks
and excess caffeine, avoid intense ex-
ercise during the hottest hours, fast-
ing should not become asilent cause

of kidney damage.

Nutrition for Suhoor and Iftar
Ramadhan is not only about when
yvou eat, but what you eat. Many

5 {EED@EEHPEI‘EEI‘ICE fatigue, bloating,
ilﬁﬁ i ﬁ;ﬂ%«r cidity, and sugar spikes after

Iftar due to heavy meals, excess sugar,
and eating too quickly.

Dates are commaonly used to
break the fast, but for individuals
living with diabetes, it i5 best to take
them in moderation (such as one
small date), as they contain natural
sugars. Pairing them with protein or
healthy fats such as nuts {almonds,
walnuts)can help reduce rapid sugar
absorption.

A healthy Suhoor should in-
clude complex carbohydrates (oats,
brown rice, whole grains), protein
(eggs, beans, yoghurt), fruits, veg-
etables, and water. A healthy Iftar
should focus on breaking the fast
gently (water, soup, small portions),
balanced portions (protein + vegeta-
bles + healthy carbohydrates),avoid-
ing sugar spikes from excess pastries,
sweet drinks, and fruit juices

Eating slowly and in sequence,
starting with vegetables, then pro-
teins, then carbohydrates.

Ramadhan should not be your
first health test of the vear. A well-

ness check-up helps detect silent
conditions like uncontrolled dia-
betes, hypertension, fatty liver, or
kidney strain. If you live with chron-
icillness, a pre-Ramadhan check-up
can be life-saving, not just for fasting
safety, but for long-term wellbeing.

Fast with wisdom, plan with sci-
ence, and remember that when it
comes to health, less is often more.

Dr Rilwan Adan
Metabolic Health Clinician, Lions Sight First
Eye Hospital

VOICES

Malaika Mahlatsi

SOWETAN

Over the past few weeks, the richest
and most populous province in SA has
been experiencing severe water outag-
es. Johannesburg, the richest city in
the country, has been hardest hit, with
some suburbs and townships experi-
encing multi-day outages that have

brought households and business-
es to their knees. Protests have been
happening across the province. While
they are less violent than the devastat-
ing scenes that we witnessed in West-
bury and Coronationville in Septem-
ber when police fired rubber bullets,
tear gas and stun grenades at residents
protesting weeks-long water outages,
they are not less concerning.

Oliver Eagleton

THE GUARDIAN

“Populism” may well have been the
defining word of the previous decade:
a shorthand for the insurgent par-
ties that came to prominence in the
2010s, challenging the dominance of
the liberal centre. But no sooner had it
become the main rubric for discussing
both the far left and far right than com-
mentators began to question its valid-
ity: worryving that it was too vague, or
too pejorative, or fuelling the forcesto
which it referred. Now, with the for-
tunes of the two political poles head-
ing in different directions—the right
gaining ground across the west while
much of the left struggles to rebound
from serial defeats—the notion that
this word could encompass such dif-
ferent players seems even less plau-
sible.

Wenran Jiang

AL JAZEERA

A parade of Western leaders to Beijing,
including French President Emmanu-
el Macron in December, and more re-
cently, Canadian Prime Minister Mark
Carney and the United Kingdom's Keir
Starmer, with German Chancellor
Friedrich Merz planning a visit later
this month, might suggest a great geo-
political realignment in the making.
But to interpret these visits as a stra-
tegic defection from the United States
is to mistake tactical adaptation for
fundamental realignment. What we
are witnessing is the pursuit of eco-
nomic pragmatism alongside endur-
ing security alliances, a balancing act
that China’s charm offensive has not
fundamentally disrupted.
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Treasury eyes more restructuring of external debt amid low rates

Charles Mwaniki

The Treasury is set to ramp up exter-
nal debt restructuring activity in the
second half of the fiscal yvear, riding
on lower global interest rates and
the recent upgrade in Kenva's credit
rating.

The government on Wednesday
opened its latest Eurobond partial
buyback tender that will see it refi-
nance Sh64.5 billion ($500 million)
worth of notes on a 10-vear bond due
to mature in February 2028 and a 12-
year paper maturing in May 2032.

The repurchase will be financed
using proceeds of a new Eurobond
whose sale is running concurrently
with the buyback, but whose value and
tenor are yet to be disclosed.

In the supplementary budget
column on the 2026 Budget Policy
Statement (BPS) published last week,
the Treasury indicated an increase in
proposed external debt principal re-
payments for the current fiscal year
by 8h342.5 billion to Sh682.7 billion.

At the same time, it will increase its
commercial borrowing by Sh358.2 bil-
lion, from the $h221.2 billion approved
in the June 2025 budget to Sh579.4 bil-
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lion, allowing it to cover the expand-
ed debt repayments.

The concurrent increases in the
external borrowing and repayments,
which would leave Kenya in a fairly
neutral debt position, point to in-
creased confidence by the Treasury
that interest rates will be low enough
to allow it to refinance or retire old
debt at a lower cost,

Ratings agency Moody's, which up-
graded Kenya’'s long-term foreigg cur-
rency sovereign credit rating to“Ba
from “Caal” last month, said the im-
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proved external market access is sup-
portive of liability management and
streamlining the external debt matu-
rity profile,

“Looking ahead, sustaining market
access and pursuing further liabili-
ty management, when market con-
ditions allow, will remain important
given the still sizable external amor-
tisation schedule,” said Moody's after
making the Kenva rating change.
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Central Bank Rate, helping lower in-

terest rates on government securities.

Treasury bonds are now paying
coupons of between 11 and 14 per-
cent, down from highs of 18.46 per-
centinearly 2024, while Treasury bill
rates have halved to a range of 7.7 to
8.9 percent, from 16 percent to 17 per-
cent in 2024,

In terms of liability management,
the lower external and domestic
rates have thus allowed the State to
refinance and lengthen the maturity
profile of debt at a lower cost, reduc-
ing pressure on the already strained
public purse.

For Eurobonds, the current buy-
back is the fourth executed by the
Treasury in just over two years —and
the second in the current fiscal year.

It is targeting $350 million (Sh45.2
billion) on the 12-year bond maturing
in 2032, and $150 million (Sh12.4 bil-
lion) on the 10-year bond that falls due
in 2028. The 2028 bond has an out-
standing principal of $371.56 million
(Sh47.94 billion), while the 2032 paper
has a principal of $1.2 billion (Sh154.8
billion).

_ In February 2024, the Treasury un-

dertook its first Eurobond buyback of

$1.5 billion (Sh193.5 billion) to partially

refinance the $2 billion (Sh258 billion),
10-year tranche from 2014, which paid
interest at 6,875 percent per annum
and was due to mature in June 2024,

To fund the transaction, the Trea-
sury floated a new six-year, $1.5 bil-
lion paper at a rate of 9.75 percent. This
bond matures in February 2031.

In March 2025, the Treasury bought
up $579 million (Sh74.7 billion) from
a $900 million (Sh116.1 billion), sev-
en-year bond that had a seven per-
cent interest rate, and which was to
mature in three equal instalments
starting May 2025. The repurchase was
financed using proceeds of a new 11-
yvear, $1.5 billion paper issued at 9.5
percent.

Thethird buyback was done in Oc-
tober last year, targeting the same 10-
yvear 2018 bond that is the subject of the
latest refinancing transaction.

The October buyback, which was
funded using proceeds of a new $1.5
billion issuance, however, fell short
of its $1 billion target after bondhold-
ers agreed to sell $628.4 million (Sh81
billion) worth of notes in the tender,
leaving the balance of $371.56 million
in issue.
= cmwaniki@ke. nationmedia.com
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Boost for State as court unlocks
Sh600bn privatisation plans

Joseph Wangui

The High Court has dismissed mul-
tiple petitions challenging the Priva-
tisation Act 2025, and the proposed
sale of stakes in 11 State-owned firms,
handing a major boost to the govern-
ment's Sh600 billion cash-raising plan
for infrastructure development and
budget support.

The court ruled that the petitioners
failed to prove any Constitutional vi-
olations and upheld the law in its en-
tirety, clearing the way for the planned
privatisation programme to proceed.

“Inthe absence of any established
constitutional violation, the reliefs
sought, including declarations of un-
constitutionality, mandatory injunc-
tions, and structural interdicts, cannot
be granted,” the court stated.

The decision marks a significant
boost for the government's privatisa-
tion agenda, where it aims to gener-
ate up to She00 billion from the sale
of public entities to support the budget
and infrastructure development.

“Constitutional remedies are not
granted as a matter of course. They
depend upon a demonstrated in-
fringement of constitutional rights
or principles. The petitioners have
failed to discharge this burden,” said
the court.

The privatisation programme aims
to enhance efficiency, reduce fiscal
pressure, and boost private sector in-
volvement in State-owned enterprises
(SOEs). It targets the sale of 11 key para-
statals to generate revenue, revive the
stock market, and reduce public debt.

The Privatisation Act 2025 repealed
the 2005 law, introducing a faster pro-
cess with reduced formalities while
increasing Cabinet and parliamenta-
ry oversight and public participation
mechanisms.

Entities targeted for privatisation
include Kenya Pipeline Company
(KPC), New Kenya Cooperative Cream-
eries, Kenya Seed Company Limited,
National Oil Corporation of Kénva;
Kenya Literature Bureau, and West-
ern Kenya Rice Mills Ltd.

‘In the absence of
any established
constitutional
violation, the reliefs
sought, including
declarations of
unconstitutionality,
mandatory
injunctions, and
structural interdicts,
cannot be granted.

High Court ruling

Othérs-earmarkeddre Numenical
Machining Complex Limited, a 35 per
cent stake in Vehicle Manufacturers

Limited, Rivatex East Africa Limit-
ed, Mwea Rice Mills Ltd, and Kenvat-
ta International Convention Centre.

The consolidated cases were filed
by rights advocates and groups, in-
cluding Inuka Kenva Ni Sisi, Eliud
Karanja Matindi, Transparency In-
ternational Kenya, Consumers Fed-
eration of Kenva, and other parties
against the Privatisation Commission,
the Pensions Department, the Nation-
al Treasury, and several state agencies.

They sought to block the imple-
mentation of the Privatisation Act
2025 and halt the proposed sale of KPC,
arguing that the process breached the
Constitution and key statutes.

Among their claims were that Par-
liament failed to conduct meaningful
public participation, that the law un-
dermined parliamentary oversight,
and that it violated the doctrine of sep-
aration of powers.

They argued that the Treasury Cab-
inet Secretary had been granted unfet-
tered discretion to identify State en-
tities for sale.

Some petitioners argued that pri-
vatisation threatened national securi-
ty, sovereignty, and intergenerational
equity, alleging it was driven by pres-
sure from the International Monetary
Fund.

Another claim was that the Act un-

constitutionally allowed the conver-
sion of public land into private owner-
ship, warning that future generations
could be denied equitable access to
public resources and that public fi-
nances might face further strain.

However, the court rejected these
arguments, ruling that the legislative
process complied with the Constitu-
tion and met judicial standards on
public participation.

It noted that Parliament received
dozens of memoranda, consulted mul-
tiple stakeholders, and produced a de-
tailed committee report addressing
the issues raised.

“The Privatisation Act 2025, when
measured against the exacting stan-
dards of the Constitution, fully sat-
isfies those requirements,” the court
stated, removing the legal obstacleto
the planned transactions.

“Itisa product of a legislative pro-
cess that faithfully observed the con-
stitutional mandate of public par-
ticipation and heeded the judicial
guidance of this court.”

The court ruled that the Act
strengthens parliamentary oversight,
subjects executive discretion to clear
and judicially reviewable criteria, and
mandates competitive and transpar-
ent procedures.

? fwangui@ke.nationmedia.com
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Stocks. |

NSE share orders quadruple on M-Pesa trading

Kepha Muiruri

The number of orders in listed shares
on the Nairobi bourse has grown by
nearly four times on the rise of mi-
cro-transactions via the new M-Pesa
shares trading platform.

Data from the Nairobi Securities
Exchange (NSE) shows the number
of share orders grew to 26,169 on
Monday this week, 3.8 times more
than the 6,761 deals recorded prior
tothe start of shares trading through
the platform on February 4.

Before launch of Ziidi Trader last
week, the number of equity deals at
the Nairobi bourse averaged below
7000 per day.

The new M-Pesa shares deals have
been described as micro-trades given
their low value with the combination
of the transactions averaging two per-
cent of total market turnover daily as
per data seen by the Business Daifly.

Analysts, however, argue that the
small transactions have been signif-
icant in aiding price discovery, es-
tablishing the direction stock prices
take at the Nairobi bourse. “Small

MNSE trading board.

trades from the Ziidi trader are
making it easier for price discovery.
We are seeing larger trades move in
the price direction established by the
small trades,” said Joseph Muriithi,
senior research analyst at the AIB-AX-
YS Africa stock brokerage.,

“Befare, it could take long peri-
ods to see movements in share prices.
Forinstance, Safaricom’s price would
hold for long periods at Sh29. M-Pesa

NSE share orders

The number of share orders grew 3.8 times
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shares trading is also pushing the
turnover of the market which is not
only a factor of shares volume but also
price.”

Trading via Ziidi has dominated
deals, making up about half of equity
transactions per day since launch.

The platform was opened to the
public on Februaxy 5 ahead ef a Feb-

Srudry'10 g8 i Abnch which s £61-

lowed by the rise in the number of

share orders. On February 9, more
than half of share orders at the Nai-
robi bourse were transacted through
the M-Pesa platform, underlining
the power of mobile money service
in bringing retail investors to market,

The data shows that 7962 0f 14,300
equity deals or 55 percent of all trans-
actions placed on the NSE were direct-
ly processed from M-Pesa.

The M-Pesa transactions were,
however, only two percent of the value
of the shares traded on the day.

The Ziidi trader has allowed retail
investors to access stocks without the
requirement of a Central Depository
System (CDS) account, relying only
on their mobile-money wallet creden-
tials for access.

The move has hastened the NSE
goal of bringing nine million retail in-
vestors to the market, representing
about one-third of the adult popula-
tion. Retail investors are now expect-
ed to increase their volume of trad-
ing via the M-Pesa platform helping

influence the turnover of the market.

“Ziidi trader has brought people to
the market for the first time. With time

and once the excitement cools down,
investors will put more trust in equi-
ties and trade in higher values,” added
Mr Muriithi.

The start of M-Pesa shares trad-
ing was followed by the single larg-
est gain in the following week for the
NSE as investors’ paper wealth rose by
sh220.4 billion.

Market capitalisation, which mea-
sures investor wealth rose by 6.9 per-
cent in the week to February 13toa new
all-time high of Sh3.419 trillion, largely
driven by large counters such as Safa-
ricom, Equity Group, KCB Group and
stanbic Holdings.

The stock rally was partly attribut-
ed tothe easier access handed to retail
investors by the new mobile money
trading platform.

“We saw the mobile platform bring
in a new wave of retail players intothe
market, significantly increasing the
number of deals, and to alesser extent
the turnover,” said Wesley Manambo,
a senior research associate at Standard
Investment Bank (SIB), in a previous
interview.
= kmuiruri@ke.nationmedia.com
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East African Portland
Cement PLC

APPOINTMENT OF NEW DIRECTORS TO THE BOARD OF EAST AFRICAN
PORTLAND CEMENT PLC

Fallowing the successhul acguisition of a contralling interast in East African Portland Ceament PLC (EAPL) by Kalahar

Cement, the Company enters a new era of strategic leadership and corporate governance.

I complance with the disclosure requirements set aut in Paragraph 1011 of the Thirteenth Schedule of the Capital
HMarkets {Fublic Cffars, Listing and Disclosuras) Regulations, 2023, the Board of Directors of EAPC hereby notifies the
public and its stakeholders of the following changes to its compasition, effective 18th February 2026.

The Board announces the exit of Principal Secretary, State Department for Industry, Juma Mukhwana, PhD,CBS and Patrick
Koinari Ole Tutui from the Board. The Company extends its gratitude to the ocutgoing directors for their service and

contributions to the Company during their tenure.

Concurrently, the Board is pleased to anncunce the apoointment of bewo nenw directors whose axtensive expertise will be

instrumental in driving the Company's turnarcund strategy and growth objectives.

Summary Profiles of Hew Directors:
1. Ahmed Sheikh Adan, 5C, CBS

Mr. Adan has bean appointed as a Director of the Company. He is a Senior Counsel and Managing Partner at
Wetangula, Adan & Co. Advocates, He brings aver two decades of high-level legal, regulatary, and intermational
advisory expertise. His experience spans international transactions, sports governance, telecommunications
regulation, cross-border trade, and institutional reform. He is recognized for his strategic leadership in complex
negatiations, public sector restructuring, and multi-jurisdictional legal practice across East Africa and the Hom of

Alrica

2. Eshak Harunani

Mr. Harunam has Deen appointed as a Director of the Campany. He i currently an independent Non-Exdeciutie
Director on the board of a regional ol marketing company, whare bhie chairs Eha Finance & Operations Commities
With owver 30 years of experience, he has led teams in delivering professional services including audit, assurance,
tax, and adwvisory to clients listed on the Mairokl Securities Exchange and the Dar es Salaam Stock Exchange. A
tarmer mamber of the Deloitte Africa Board for ¢ight wears, bes industry edparience covers Banking anc Fisancial
Services {including Shariah compliant banking), Telecommunications, Erergy, Manufacturing, ard Agriculture,

The Board of Directors of East African Bortland Cement PLC welcomes and congratulates Ahlmed Shelkh Adan SC
CBS and Eshak Harunani on thair appointments and wishes them succass in thair naw roles, Their vast expariance will

undoubtedly contribute to the growth, sustainability, and turnaround of the Company.

By Order of the Board
20" February, 2026

#ASolid Tumdround

www.eastafricanportland.com  strong- Durabie - Bright

_______——#

East African Portland Cement PLC
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Regulation. |

Meta faces Comesaprobe over
chatbots block on WhatsApp

Vincent Owino

The Comesa Competition and Con-
sumer Commission (CCCC) has
launched investigations into sus-
pected anti-competitive practices by
Facebook's parent firm Meta in the
region, joining a long list of regulators
around the globe already looking into
the American company's conduct in
different markets.

It joins regulators in the Europe-
an Union, Italy, Brazil, and South
Africa, which have recently looked
into Meta’s conduct, specifically re-
garding the blocking of third-par-
ties’ services from integrating with
WhatsApp. The competition watch-
dog of the Common Market for East-
ern and Southern Africa (Comesa)
is acting on a recent complaint by a
Ugandan organisation AdLegal Inter-
national, accusing the firm of violat-
ing competition regulations.

Meta is accused of denving
third-party artificial intelligence
companies access to an application
that allows them to integrate their
chat bots with WhatsApp, while al-
lowing its own Meta Al access to the
platform, amounting to abuse of dom-

inant position and an anti-competi-
tive practice.

AdLegal, a Kampala-based law
non-profit, alleged that Meta unilat-
erally amended the WhatsApp Busi-
ness Solution Terms in October 2025
to lock out third parties from access-
ing the platform.

According to the petition, the
amendment of the terms effective-
ly denied access to the WhatsApp
business application program-
ming interface (API) to general pur-
pose Al chatbot services like Google
Gemini, Microsoft Copilot, Perplex-
ity, ChatGPT, and even locally made
solutions that allow companiesto de-
velop an automated chatting service
on the platform.

With the change, Meta effective-
ly denied the chatbots the ability to
integrate with WhatsApp and allow
users to ask questions or chat with it
directly through the platform.

“The Commission has cause to
suspect,that the unilateral amend-
ments to the WhatsApp Business
Solution Terms is likely to substan-
tially lessen competition,” said Wil-
lard Mwemba, the CEO of the com-
mission.
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EME Advancing Rights, Justice, Action for
All Women and Girls #GiveToGain
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E" i Boardroom Ready: The Board Basics Master Class 9:00am ‘ NETWORKING | EXHIBITIONS
02:2:%,%, Her Health, Her Choices 11:00am
-*-‘-*-*- Wealth Creation and Economic Empowerment 2:00pm
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[ PSS, Together, we celebrate and move forward to unlock
URESs LODE equal rights, power, and opportunities for all.
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CIC 16 B 62 41.36% £02 646 | Tam 1423453 | 2,877.002.15 18,586.02 104 621 153 013 2 0% Cash sent to Kenya (USD Millians)
Jubilee 142 350 5.60% 355 35375 | 146% 1,003 72,472,950 D5 537,31 B5 5.44 048 13.50 3.82% e, 435,495
Kenya Re 105 | 402 22 07% 33 aT D E3% ATIEEBR | 5500502544 D0,718.40 0e 457 0.40 015 4.05% i
Liberty Kenya 3.3 122 A19% 10 ags | -0.20% 321,539 B35,707.499 5,346.36 0 58 385 054 100 1002% e !
Sanlam 4 M 1797% 9.34 008 | 685% 40,315 543,490,465 542334 BT 150 .37 o.00 0.00% e |
INVESTMENT aoncoo |||||[10(111;
Centum 7B 1675 6.86% 1465 | 148 102% 138605 665,200,914 0.546.31 9205 729 023 0.39 2 16% e
Harne Afrika naT 183 T1.54% 1.56 1.5 -3.85% B33 A0 255,300 BOT B0 -015 1000 -0.208 Q00 0.00% o
Kurwity » | (5ME) 1500 | 1500 0.00% 1500 | 1500 | 0.00% 3 102,272 15341 .35 18T | 298 000 0.00% S0
Olympia 191 g -365% 79 THZ | 025% 5723 40,000,000 31680 028 2529 | 026 Q.00 0.00% P
Transceniury . noa | 178 D00% 112 112 0.00% 1128,028,321 1,.063,39 D73 0.41 -010 000 0.00% An0en
INVESTMENT SERVICES =000 | _ l
£ . , 259 500! &7 A5 . ot _ 1, JEEJRERA ' '
:iEN AR - 520 | 259 13.09% opns | 229 | 2oow 120,589 259,500,791 5,047 5 045 5083 | 3 0,32 40% i Eﬁﬁﬁm H%EH gg ﬂﬁ'ﬁ {35 #3%
BOC Kenya B5 14475 | 9.25% 13575 | 1875 | 201 338 19,525,445 210916 084 | 1280 | 127 675 4.43% 23535885535 3855305955 508
BAT 325 | 518 9.80% 49575 | 504 166% 10,844 100,000,000 5040000 | 5588 | DOS 34 000 | 992%
Carbacid n 32,5 3.54% NS | 3215 | 083% 21,352 254,551,085 B19349 394 816 1,58 200 6.22%
EABL 100 251 -5.42% 25075 | 24875 | -080% 160,859 790,774,356 19670512 197 D078 | 485 8,00 3.02%
Flame Tree 086 | 233 D5 48% 19 197 368% 180,753 178053486 as0T7 065 | -303 | 028 o.00 0.00%
Alri Mega Agricorp. ® | (SME) 04 | 102s 35 B0% 9a95 | o575 | -asaw 7,189 12,868,124 123212 A7 56324 | 4523 0,00 0.00%
Murmnias - 027 | 027 000% 027 027 | o00% 1,530,000,000 41310 00 003 003 0.00 0.00%
Linga 12 3 I'T03E% 2985 25 -205% 28105 TSR ATE 205550 s 43,10 039 Q.00 (LO0%
Shri Krishana Oversaas o | (SME) 5.0 1015 D316% 9.98 1005 | 853% 31786 50,500,000 50753 0 357 0.00 0.00%
TELECOMMUMNICATION AND TECHRNOLOGY
| safaricom | ns | aa 1340% | 331 | 3215 | -2ams | 2067285 | 40065428000 | 12smi03st | 174 | 1B4m | sov 120 aTan
REAL ESTATE INVESTMEMT TRUSTS
LAPTRUST IMARA 90 90 20 20 0.00% 34623413 5924 63 0.0 000 000 0.00%
I-REIT
EXCHANGE TRADED FUNDS
| NewGold ETF | | BE1 BEOO 084% | 5900 | s085 | 1i0% 198 | apopooo 0304 D 0 TO23 0 0.00%
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Agro. Commodities 1802 2008
Wholasale commaodity prices- 11082035 i | it | T il inacic | i L.
product Unit | weight | Bomet- | Kakamega | Kakamega | Kirinyaga | Kirnyaga | Kisumu | Kisumu | Kwale- | Kwale | MNairobi- s | Lk Rkt ) i | Exica A T ied
Chebunyo | -Khayega | -Kipkaren | -Kutus iu“?‘““"“ - Kibuye =i Erﬂm -Vanga | Gikemba e} %) {hushs)
rinyaga ron 4
| THREE YEAR BONDS
Cereal EXDSE02303 1E-May-23 | -Mayp-28 ET134.55 14228 103038
Dry Maize Kg | 90 7002 PO/ 20247 3T 15-Jan-24 -lan-2T 2155515 183854 1078505
|_FIVE YEAR BONDS
Finger Millet Kg | 90 10,125 7497 WA 15-Noy-21 9-Moy-26 AG0TEAS 0277 10ETET
Pearl Rush Millet Kg | %0 11160 FXD/2023/5Yr 17-hal-23 - Jul-28 1445343 16844 102273
Red Sorghum H‘E =10 m TO20 5,400 6,488 _EEDIMDJI__EE&MT#H_JJL‘;?.:B TOTHR Ean.g :n:tddh'rﬂ
| FXD1/20TT0 Y - Jul- 18- Jul- AEATAS D4.ETAS
Rice Kg | 50 8,000 | FXD1/200810Y 2TAugls | M-Augs | 408845 | 12685 1057405
White Sorghum Kg | 90 6,750 5,400 EX /20810 25-Fab-19 12 Fgb-23 GT524B5 | 12438 1062404
Fruits XD RS0y 18-Apr-12 2-fpr-30 HOTERD 123 106262
| FXDS20mE0Y 15-Aug-19 fi-Aug-29 GET4345 | 1517 0 1034745 | 215000000 |
Avocado Kg | 90 2,250 | FX04/2018/10Yr 26-Mo-13 Eﬂa;!f__am.ga_{%ﬁ__ss_w_m_
| OO0y | 1E-May20 | 3-May AC
Mangoes Kg | 25 550 | FAD1/202310%r | 13-Feb-23 | 3aen-33 | TTITTFS | jeasr | 235 | 1119361 OI000000 |
Oranges Kg a3 5747 4 G50 5,580 3441 6,715 FxDA /2024105 25-Mar-24 TA-Mar- j<LERIE 15 MTE543
Passion Fruits Kg | 5T 1,400 -FXDLZ0L S 4 Seo 12 5 Sp.T m:saii U ::::gﬂsg
Pawpaw Kg | 54 1620 1620 | FXD2/201315Yr 29-Ape13 | W0-Apr-28 TOAEATS 12 1040645
Water Melon Hﬂ 1 a0 30 20 | EX D2 2R IS F0ct-16 ﬂ:l.'h.-.l-\.'i.‘i 3T 1275 :fﬁ Hﬁ';'?
Legumes _Exnimuﬂgr Emusu g-lan-34 THOSE.ES 12857 :g?gﬂdﬁ&
Beans (Yellow-Green) | Kg | 20 13,122 13,500 10,800 12,600 8,999 | FXDS2 ST 24 Jul-E0 HWi-hal-34 TAITATS 12.34 ] 104 431 125000000
| FXD3/P0MMSYT | ETrETE | 200000000 |
E:,j'ﬁ“l‘m”""ml kg | B0 8,000 8,00 P03 1Y T T S L T T BT
(Wairimu} | FXOE20RM5Yr 29 -4ul-13 H-Jul-34 T427ATS 1234 Y | 0443 | 0000000 |
Beans Rosecocn Ko S0 11,557 10,080 | FA DA R Y, 29-Jy|-1 Medgh-ad ) TAXTATE 0 | 1234 0 | MENS ! 10483 | 240000000 |
| FXD3/200M5Y: 29 Jul-#9 - hal-34 TAITATS 1234 15 104431 485000000 |
Beans Rosecoco Kg | 20 10,800 10,080 9,504 | EXD/P02001SYr | J5Fub.00 | S-Fgb-35 | 685333 2| 12756 | ma7e | w3AMS | 50000000 |
iNyayo) WM%M__ELJ&MM
[ FXOUR0P00SYe | 95-Feb-00 2 WASEAA | 1P756 | 12056 | 10SBME | 500000000
Cowpeas Kg | 90 175513 7,380 B.750 22,500 8,001 ST i T T BT | nasks [ inaane | BOOOMAGT
Py Poas Kg | 90 | X020 95-Feb-0 | 5-Fsh-A5 WASIAS 12754 NA | 10ZAME | 300B00000 |
FXO/20200 15 Yr 05-Fab-20 | 5-Fab-ds 585333 12756 175 10ZENS S0D0O00000 |
Green Grams Kg =8 10,953 BI00 | FXD 2 0ad TSN ﬂ:élu:ﬁ f-Apr-d7 | MEMAS 0 | 1354 Eﬁ m il ) MOGOO00ED
| FXDA/R00905Ye | 9S-Apr fi-Apr-37 \EMAT | 1no949 5693 | SO0000000
Lentils Kg 50 12,500 5,000 12000 FXDi 2022/ 15T 25-Apr-23 G-Apr-37 1851132 123847 ne 111.5653 2003000
| TWENTY YEAR ROKD
Mixed Beans Kg | 20 8622 B100 PRy i e R i v e YRRERT
Pigeon peas K S0 2450
Spices
Cariander {Chamia) Kg 1 a0
Garlic Kg 1 TOO aso as0 380 42
Ginger Kg | 1 240 150 150 158
Spring Oniens kg | 142 5,940 8,230 o
Muts
| FH0 S 25-Fun-18 25-bhay-4% | MEEES4AH | JR4 1354 104,06 SO0OG000
Ground Nuts Kg | MO 24,200 18,337 | FXD1/20MA/ IS Y 25-Jun-1A 25-Mgy-43 ERS4S | 1a4 | 131553 | 1040834 | 550000000 |
Roots & Tubers | FXD 2008 YT 28-Jun-18 2b-May-22 | WEAS45 134 131 | 1040634 | 300000000 |
| XD 200A D5 95-Jun-1A 25-May-43 | WARAED 1H4 1A0E | 104.08G4 | 900000000 |
Arrow Root Kg | 20 11,880 4,950 | FXDAR048/25Yr | 95.jundB | 25-May-43 1586345 134 130052 | 1040534 | 1500000400 |
| FAD20na 3y 0 | §5-jun-i8 | J8-Mae-dt | MiSES4D 0 | a4 x| 104, 0534 BELAA0000 |
Cassava Fresh Kg | &8 8,800 6,530 | FXOPORAISYE 25-hin-iA 25-Muy- 45 EERG4E | 134 | 999550 | 1040084 | 400000000 |
Juan- | 300000000 |
Sweet potatoes Ka | 99 4,950 4,950 7920 BT T T T TR T T T trace [ iod naas | anonnanns
Viegetables T 4% 114 4697 AORHGAO00 |
| 200000000 |
Amaranthus (Terera) KEg 1 40 ﬂ.l:lﬁn; Huﬁﬂ_g 4593 | ST000000
B 208 | 1144805 | 19000000 |
anana (Cooking) kg | X2 2,200 385 :
Cabbages Kg 126 1,260 2520 6300 | L SASE | 115 RERD THOOG0
| FXD/P022/25Y | | 23-5ap-47 |
Capaiiims Ks | 50 3,500 6000 | 04.0v3-20 | : Jiﬁﬂi_ﬂ_ﬁ 115.E5E2 150000000 |
[ EXO1P029/25Yr | D4-0cd-27 | 23-Sap-d7 HEISTA 1418 133 NSRSEZ | $00000000 |
Carrots Kg | 138 3.450 5.244 6,800 FXD 2022251 240127 | 23-5epd7 | 2181573 14188 | 14065 | USRSE2? | GOBOOOOD |
Chiflies Ko 38 30,400 4,560 XD 0eRralyy 1 M-Cop-pd | 20-Gep-d¥ 1 ERSTE 14188 T TS a5 MEOO0000 |
Courgette Kg [ 1 60 120 | 24-pctg2 | 23-Sep-ay iw: 14188 B255 | NBESEZ | SEOO0DDO0 |
| FXDIfP0garzEy | pa-
Dr]r Onlong Hg 13 a45 B45 1,073 1105 S0 1108 | EXO20pdrpnye 00 | (et | Of-Sep-d T MEISTE 1418 mEe | NERSES | IREO00000 |
' X FXDN/2022/25% 24-0e1-22 | 23-Sep-47 2161573 14138 ne 115.B562 E73000000
Egg plant (Brinjals) Kg | 44 2,200 | THIRTY YEAR BGND
Kales/SukumaWiki | Kg | 50 1,500 1,250 1,000 2,085 e e T
: | \FA a0 e 2T-(hca-14 To-1ch-08 MEILATIRS | 11 1017722
SpInath Kg | 1 2 o | IFEL20MEAY 30-Mar-15 | 15-Mas-37 12EDES 1 10116953
Tomatoes K & 4. 800 3,200 4160 3,290 5120 10,054 4. 5T0 5120 _IEEL A0 GAS YT a1 §i-Coct- 21 amg_g Eﬁ :2: LE"i'a
| FEL201TH0Ye | DT-Fabo7 | 10.Fah-09 A240 4204
| |FE1/201E/ 15, 29-1an-18 m_%m 0I5 | 1073239 | SODDOOOO0 |
_[FENA0 B8 Y 25-lan-18 Mi-lan-33 O - T I 1 vy - E  SO000000 |
| IFR1 201 RIS Y 99-1an-1A H-lan-33 | 29730385 125 L5625 | 1073299 | SO0000000 |
e - | IFE120E 15T 29-Jan-18 W-lan-33 | 232903856 125 MuEE | 1073229 | 200000000 |
CﬂmmﬂdltFEE Unlt TrUStS w 29-jan-10 W-lan-33 | 20930ARS 125 M0.5575 | 107xeon [ onngoooon |
EFFECTIVE DATE: 18.032,2026 EFFECTIVE DATE18.02,9026 _IEEL a0 B E YT 2-Jan-18 Hi-lan-3:3 222088 125 PRA1E | I0TE229 | GRA00000 2
EC 4 Gullcap Sharfah | Sh T15% IEELA 201 RSO 10-#ea-1R 25-yl-58 JETATI .85 1S OTAEDE | 20000000 |
Gold MONEY DAILY ANNUAL B.55% : | IFE1201S AT 28-0ct-19 8-0ct-35 TI0ZE.E5 1175 12567 | 1018236 | 2000400000 |
MKT FUND YIELD RATE Kuza Sh 10.90% 11.51% | (FEROeEEr | 25-Mar-19 | 22-Feb-dd ME2EES 122
CIFE1/2020/6r | F-Jum-20 | 25-May-6 257 1.2 10015805
PRICE: USD / Oz 4.986.50 KCB Sh 071% | 1.25% \EEY2020/5Y \-Apr20 | 2-Apr2o 353368 1085 10050TES
Mayiair Sh &6.T2% 6.895% Etica Sh 10.92% 11.53% L IERLOMA e | D-fip-0h | TRiig-30 AOMAE 1049 IAEAGS
| IFEY/20M006Ye | 95-ban21 | S-lan-3T | EFTT T | T73g0000 |
Brent Crude AB.28% Britam Sh | 9% | 986% Jubiles Sh | 1066% | 1119% CiEBu20ZABY | frApei | 2iMar3s | ATiRES 126HT 10 38367
28% S h 1084% | 1145% Orient Hifadhi Sh BATH 9.97% [ |FE1/20H 2N ::ﬁ-g: 18- Aug-42 106742 : ::ﬁ ME | 050988 | 00000000 |
IEEL203 12 T¥r Sope 18- Aug-a32 W72 s 1028958 | 300000000 |
PRICE: USD/ Barral TA.55 Cytonn usp | 619% 6.38% Zimala Sh G2 12.36% IR0 prve 11 Ea - Aug-d2 TR D 18T i 100 e ) AAAAO00E |
African Allance | Sh STT% 5.93% VeG USD | 67T% 604N Ai-lun22 | 21-May _MEE_JEM_L%M
African Alliance | Sh 68.97% 7.20% Arvocap Sh 14469 | 14541 | IFR1/2092 1Y H-Feh-92 | 26-lan-d1 LSO 12 965 T OTECRA | 200000000 |
opper
Enhanced Co-op &h a.524%, a.9a% | IFE1/2022015Yr | M-Feb-22 | 2B-Jam-3 191503 12365 NY7E | 079288 | 200000000 |
PRICE: USD/Pound  9.T9 e = | mEE e TS £ G [ [Emyop2gye | 2uFob2 | 28londi | weesSiod  [ypaes Iy [vovesse | emoccon |
A e At e oot i S g At e it II‘I'E‘HH mﬂ |FEL 2022 15T M-Fek-22 2B-lan-41 Hes0s 129655 e | 1oTEaRs | MOROOO00D |
Ll L =h hl% : Britam 6 months | Sh 932% 873% | \FE12022 14 M-Hew-22 | 97-QOct-56 ER4TONE 13 298 A | 10RA4M | 150000000 |
Wheat AD 55% CIC Dollar UsD | 474% 4.85% Britam 12 months | Sh 949% | 992% | |FEA/I032 4 MMpwJ2 | J70ct-35 | 95047005 | 13038 | 00083 | 1066414 | TDSODOOG
24T i R0 eYr 0 | B-Dec-dd 0 | IFpoy-Rf ) S5SM3A 1AEe 1T
FRICE: USC fBushel BK58.80 Gulftap > Reats : SantamAlin: L L e |_IFEA /2025 15-blar-23 | 20-Fab-40) 152354 14,300 T 1EA511 AOODBO00
' Jubiles Sh 275h 10.20% Sanlam&llianz UsD | 509% 5.22% | IFEY 2025 TYr 15=fun=23 0 Jun =30 | 2132515 15837 Wos | Mo | MO00DooD - |
A PO A OGP | WA IR i et e e Iubiles Ush 5168% 5.o0e Sanlamallianz GEP 3AT% 2843 | IFE 20T E S 13-Pdoy-23 - Pollars- 20 RG2S 18T i1 1RER0Ea8 | 204580000 |
IFB1/2024/8,5Yr 15-Fab-24 9-Aug-32 24033485 | 134507 | n 12644837 | 50000000
Tea AB.25% KCB sh | BEE% | 9.23% Madison Sh | 1067T% | 11.07% | BONDS SELL[BUY BACK TRANSACTIONS "
| PO 0 Y DFi-Ho-12 Thloy-32 B442 12 105 [ IN038ER | 23000006 |
PRICE: USD / Kg 2.02 Kon o B G0N Balanced Fund | FXDU2006/20Ye | J6.Sep46 | 1-Sep-36 21HTLH 14 12963 | 10THAZ | 1000000 |
. Apollo Sh B.F2% B.5T% Britam sh 166.53 171.61 EXDi20mioyr | 8&-Fab-i | R-Fabes | SEQ4ER 0 | 12430 i ] 1062404 B000000
. Mali Sh 8,255, 8.25% cic <h 758 730 | FXDA/20M0M0Y:e | 95 Fab1 12-Fal-29 A7524.65 12438 65 | 1062404 | 35300000 |
| FXDA/2021/20Yr | 16-Augedl | 22ul-t | 1999340 0 | 13444 4 I0EETTS | 2500000 |
G |Dbal CI.IITEI"ICIES Kuza Sh 4% 10.45% Alrican Mllance | Sh 29 58 29 48 | B[ S S e Ai-fung-2i a0 jpi-d1 T4 13 ] el 05T SEA0000 |
| FXDA/2021/70Yr | -Jul- | 1R00000G |
FFFECTIVE DATE 1902 2028 Kuza Ush | St% S.24% | Apalia Sh | 15270 | 14659 | FXD ROV Mgt | Samds | mopeets | mema [ | nadees | amsoco0 |
Currency hean Genghis Sh BES% a.08% Timele Sh 1816 1753 | EMD ST 10-hay-21 B-Apr-46 1APTARSS TaEnd 1 114 4523 Asgaonn |
KENVA  Frpeity oSBT 28 | Equity 2 SR ore s SRl b z0e4 0 2iMar2d | tiborad | tasias |16 |19 | ii7esass | 50000
SHILLING Etica Sh 957% 10.04% Kuza Sh 144,27 144,27  FXDZPMBASYe | 13-Map18 | Z4-fpr-34 RE44.T5 12754 215 [ 10184 | 18000000 |
ez T | [heas oo Tnom | | e o0 T Tmae | | [pmams tams LA TSRl e aad
-op : | FXDa/208E 15T 29-1ul-#1 30 Jul-34 T42TATS 1234 nys |04 | ssoooo0o |
SanlamAllianz Sh B.92% B33% Fund B3 e Tl 29 ju -5 ofual-3d TAITATE 1234 nEsT | j04.4m ABAOO000
USDOLLAR 12902 e o s Equity PR A0S 30-Mar-15 | 15-Mar-2T THENAS 1 ag I011ARSE | 600000 |
SINGAPORE DOLLAR 10176 ent a 2.46% Arvocap Sh 18744 1.8837 | IFE1201E/ 15 29-Jan-18 : | 2ozwass |25 0 (w5 | S00000
I A0 BiE v p
CANS 5415 OldMutual | sn | ae3% | 1009% Britam sh__| wars [ 1a077 a0 P T 7 T N —
ALSTRAL Ol Mutual UsD B5.39% B4a% B85 | IFELA0EAE YT - lan-18 Mi-lan-33 125 | A00000D |
Y 00 LANS ﬂ?g L : = 28 | IF R0 RS 29-ian-1R - fan-33 29T RS 125 0T I07A296 | I0as0a00 |
{100y . Faulu Sh B.90% 9.26% African Alliance | Sh 226.52 22397 | FEL/201EASE 29Jan=18 Wedan-3s | 29790485 125 WEIET | 1075279 1500000 |
gﬂEtl.lljﬂl RIYAL ﬁ? ory h s R 29-1an-18 H-lan-33 | 23730385 125 a7 07,5224 HA00K
| IR 201 RIS 5
KES/USHS FTED Dry Associates | USD | 5.33% S.46% | Madison Wealth | Sh n.21% 11.86% CIFEV20IAS0YT | 1oNowls | 25-Octas IETEIE 1158 123 OTSESE | 1300000 |
: : IR R 15-Hoy-10 2E-Ocd-1 ARTATA 1165 n7? ETARYRE 1500000
KES B AT Lofty Corban | Sh | 10.09% | 10.81% Eticashariah | Sh | 540% | 655% . - s iz
DAN KRONER 90,36 Madisan Sh | 9.54% | 1001% CIEE201EnE 28-0c19 | B-Oct-2s TIREES 175 We | woazge | 3moooon |
KES fTSHS 00T FIXED INCOME %}Tﬂmm'“n Sh 14.30% 15.38% | FRAI0HEAEYr | DR-Oeedd | A-O-35 TR 55 1175 e 101 AMOE 00000
o | IFE1 201515 28-0ct-19 B-0¢1-35 TIDZE.E5 1LT5 g8 | 1o1azas | sopp000 |
CHINESE YUAM 18.ET FUND h 165 165 Speclal Fund _mmmr__mr_m__u-_m% i i ¢ ] 1%: 2as BE.ATI0E 2000000 |
HONGKONG DOLLAR 16.51 _Mayfair Bond Fund T eI TEEal MRS i e e g
SW KRONER 14.27 African Alliance | Sh | 1171 1162 A \efpran . dAprio 34336.3 1342 g2 10CRTaE. | TOUAGdD
_NOR KRONER 13,53 Co-op Sh 8:14% o.57% | IF 02146 2%-fan21 | 5-lan-3T AOBSAI5 12 957 ™ ARENT | 2R00nn
1, CIC Sh 2U51% 10004% | IFE1/203 1 Ye 25-Jan-21 5-lan-37 AOSSE.3S 12257 1 025507 | 200000 |
_KES fRWF .28 GulfCa <h 12E1% 13.36% Britam sh 1039% | 10.95% [FE1/2021/ ¥ YT 2-dan-2l | S-jan-37 | soospds | j2a87 2 1038507 | 300000 |
SARAMND .02 P Lofty Corban Sh jaas 1335 PR A0 25-fan-H 5-lan-87 AOBSEES 12257 T | IOR5S0T | JETOOO00 |
IND RUPEE 141 | FEv2oaEyr | 25gen21 | S.an.aT BOSSE.ES 12267 mos | 1ozssor | 3sgooop |
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Art

Sand meets canvas
Congo’s cobalt wars and

i ; iﬁ% the world that looks away

Caroline Mutuku was the top girl in the country in 2006’s KCSE
exams. For a brief moment, she was everywhere — TV and
newspapers. Then she went to medical school because that's
what you did if you were smart, ambitious and went to an all-
Asian school. Three monthsin, she quit.

"Talmost fainted in a ward," she says. Everyone except her fa-
ther said she was making a mistake.

For 12 years after that, she was a banker. Equity Bank at 18,
straight out of high school. Standard Chartered as a manage-
ment trainee. Pivoted to consultancy at McKinsey doing deals
across the continent — mergers, acquisitions. Then in 2021, in
Ethiopia on a project, she had a moment: What if I changed?
What would happen?

She wanted the most uncomfortable situation possible. Not
fintech (for they'd still be talking about deposits and loans.)

& Ushé wanted the farthest thing from banking she could find. She

joined Swvl, the app-based bus service running routes across
Nairobi. From banking to PSVs. Five months later, they exit-
ed the market. She stayed home for five months, refusing to go
back, asking herself what she actually wanted: An organisation
where her decisions would make immediate, measurable im-
pact.

In October 2022, she joined Glovo Kenya knowing absolutely
nothing about e-commerce or food delivery. She asked a lot of
questions. She still does. Kenya is now Glovo's fastest-growing
market across 22 countries.

PROFILE
JACKSON
BIKO

They worked during the day, at-

tended classes in the evening, and
studied at night. We didn’t have a

nanny. So, when they sat down to

What was interesting about your
childhood?
My earliest memory — the one I tell
anyone who cares to listen — isthat 1
learned to read before I went to school.
Iwas four. Maybe five. T hadn’t stepped
intoaclassroom yvet and I'was already
piecing together three-letter words.
Cat. Bat. Cut. Small words, big thrill.
I'm the firstborn. My parents
had me young — my mum was 22,
my dad around 23 or 24 — and they
hadn’'t gone to college yet, So, whilel
was little, they were in school them-
selves. They were part of that genera-
tion where if you finished Form Sixin
the late '80s, vou automatically joined
TSC [Teacher Service Commission]
because there was a teacher shortage.
S0, they went straight into teaching,
but they wanted more.

revise, they gave me “"homework”
to keep me busy. I'd write numbers
from 1 to 100. ABCD. Over and over.
When [ got bored, they pushed me for-
ward. Harder words. New combina-
tions. They kept advancing the mate-
rial because I kept finishing it.

I only did one vear or nurserv
school before moving to Class One.
My mum stayed in school for years; 1
think even by 2012 she was still pur-
suing another gualification. At some
point we had to say, “Okay, Mum,
yvou've done enough.”

That hunger for learning — it was
contagious. Icaught it. I still read ob-
sessively. My team laughs because
almost any question they ask me, I
respond with, “Have you read this
book?” I'm already on my fourth

: =
book this year.




20 bdafrica.com

Life | Big read

Friday, February 20, 2026

¢ | Fictionor non-fiction?

I read both fiction and non-fic-
tion, but lately it's mostly been non-fic-
tion. The closest thing to fiction I've
read this year — though it’s not fic-
tion — is The Art of War, a famous
book, like a military manual. It was
written about 2,500 — maybe even
3,000 — vears ago in China. Back then,
China wasn't what we know today. It
was made up of villages and territo-
ries that were constantly fighting and
congquering each other,

The author was a military general
leading an army, and he writes very
practically about strategy — when to
attack, when not to attack. For exam-
ple, he says don’t attack an army that
is going back home, because they will
fight with everything they have just to
get home. I remember thinking, wow,
they had already thought about that
back then. It's fascinating to see that
people were thinking that way thou-
sands of vears ago.

Do yvou apply the Art of Warin
corporate life?

|Laughs]| I do. One of the biggest les-
sons I took from it was, don't go into
war if you're not sure you're going to
win. Applies in business. Don't start
something if, from a strength per-
spective — capabilities, team, talent
— you're not ready. Especially if it's
tough. If you're not confident you can
follow through, then don’t go into it.
Malke sure your army is ready first.

Is there a particular book you find
yourself anchoring on frequent-
Iy?

No, Because ['ve read so much. [ hon-
estly can’t even keep track of all the
books ['ve read. But recently, I've been
reading a lot about coaches — foot-
ball coaches, NFL coaches, basket-
ball coaches. Two of the books I've
read this year stood out. One is by a
coach called Wooden, where he writes
about his observations both on and off
the pitch. The other one — I can't re-
member the author — is about staying
“above the line.” Basically, what be-
haviours keep people above the line:
no blaming, no complaining, no de-
fending vourself. That's the main mes-
sage, but I take many lessons from it

Where did you grow up?

In Mombasa. We moved there when
I was about three, and lived there
until I was 19, only coming to Nairo-
bi for my university studies. | went
to a public primary school, then Aga
Khan for high school. Mombasa wasn't

known for academics and for gome
of my classmates, even going tn'h'f;,ﬂ]
school was a big deal.

In 2006, I was the top girl in the
country in KCSE. At the time, even
getting an A from a Mombasa school
was notable, so for a brief moment, 1

was everywhere — TV, newspapers.
I come from a family of teachers.
Discipline at home was serious. Day
school, no bus — public transport. Up
at 4am to study, out of the house at
six, school by seven, Back home by six
in the evening. One hour of TV. Then
study again. Dinner. News. Lights out
by 9:30pm.

At the time, I thought they were
too strict. But looking back — know-
ing the environment, knowing I never
even stepped into a disco all through
school — [ realise that discipline car-
ried me.

Sovou've continued on that
path...

I've carried that discipline into my
own home. I have two daughters.
My eldest is up at 5:15am — swim-
ming Monday to Wednesday, foot-
ball Thursday and Friday. If I'm drop-
ping her, we're out the door by 5:15am.
By 5:30am everyone is awake — doors
banging, breakfast, movement every-

_Where. Its a frepay, byt wadgve that
SriythngThe Youngest Stwo andsdls

ready insisting on school. In Jahuar',r
we took her just to see; they said she
was too young. She stayed half a day,
and the teachers changed their minds.
She walked in like she belonged.

So yes, I'm very structured. Very.

When did you experience your
first failure that jolted vou?

It was more of a redirection than a fail-
ure. You know how it is in an Asian
school — everyone expects you to be
an engineer or a doctor. So, [ applied
to medical school and got into the Uni-
versity of Nairobi. And I failed.

I left medical school and joined
business school. But it wasn't a di-
saster — it was just me realising that
this wasn't who I was. [ didn’t enjoy
it. I struggled to keep up. Hospitals
weren't for me. By the time we started
clinical rotations at Kenvyatta around
the third or fourth month, I couldn’t
handle it. I remember visiting one
ward — this wasn’t part of school
work, but we went to see the father
of a friend who was unwell. I almost
fainted. The nurses told me, “Get out!
You want to give us more work?" That's
when it hit me: I would never make a
good doctor.

Art of War in business
‘Don’t start something if
you’re not ready. Make sure
your army is ready first.’

Glovo General Manager and Director
Caroline Mutuku during the interview at
the firm's offices in Nairobi an February
17, 2026. PHOTC | FRANCIS NDERITU

What drove you to medicine?
Wewere expected to be doctors. I went
to Aga Khan High School in Mombasa,
and the careers everyone spoke about
were dentistry, engineering, medicine.
That was the air you breathed. The
culture, the messaging, the peers —
all of it quietly insisted this was the
right path. You didn't question it. You
didn'tdoubt it. So, I applied to medical
school. Igotin. I was genuinely happy.
It felt like everything had aligned.

We started in September or Octo-
ber 2008, By January 2009, | had quit.

Everyone — except my dad — said
leaving medicine for business school
was a mistake. You'll just sell loans,
walk Nairobi until your shoes wear
out. Why waste your life? | was scared.
Even at business school, people looked
at me like I'd lost my sanity. “Why
are you here? Everyone wantsto be a
doctor. Are you crazy?”

But my dad said, “No. This is the

-E.Tight'ﬂ&cisinn for you.” [ think he saw

himself in me. He had been a teach-
er before switching to business and
doing well. When I chose medicine,
he didn’t speak to me for weeks. "“Why
are you doing this to yourself?” He
asked. "I know you won't enjoy it.”
Three months in, I knew he was right.
Icouldn't continue, solleft. Iswitched
to business school.

What did you struggle with last
vear?

Istruggled a lot with my weight. I had
a baby two and a half yvears ago — that
was part of it. But honestly, that’s an
excuse. Because the moment I truly
decided to work on it, T could. The
bigger issue was that I fell outside my
house and fractured my leg,.

After that, I stopped moving. I
didn’t want to strain myself. I didn’t
want to exert myself. It became a car,
office, and home. Lift instead of stairs.
Mo lifting things. No activity. And |
really struggled. If I had to name one
massive personal challenge from that
period, that was it, The discipline it
took — working at Glovo, signing new
restaurants every day with amazing,
juicy burgers, and saying no? You have
no idea.

Which period of your life have you
been the happiest and the sad-
dest?

I've had many happy moments. Of
course, I was happy when I became
the top student in the country — but
my parents humbled me very quick-
ly. "We expected that.” So even that
joy was short-lived.

Now, what makes me consistently
happy is different. I came from outside
the tech industry — outside e-com-
merce, outside food delivery — and
today Kenya is the fastest-growing
market in Glovo globally, against all
odds, against much larger, more estab-
lished markets. And it's been consis-
tent for three years now. That gives me
alot of joy. You have no idea. Leading
the fastest-growing business across 22
markets — that makes me very happy.

The saddest moment was in 2023,
I lost my dad. [Pause| My daughter
was born on September 2. He passed
on the 13th, 11 days later. Losing my
dad... [Pause]

What are you resetting in vyour
life? What furniture are you
moving around?

I'm always moving, always adjusting.
Have I reset anything big? Not really.
It's been more of a continuous recali-
bration. Lately, I've been trying to be
present — to enjoy the now instead of
obsessing over whether I'll succeed at
this or that. A few years ago, I would
lose sleep over it.

Growing up with high expecta-
tions — with life’s puzzles seeming-
Iy mapped out — vou carry this quiet
sense of being behind. At any given
moment, there's something you think
you're late for. Losing my dad changed
that.

I'd lost people before — mostly
grandparents who had lived full lives.
But losing someone that central, that
formative, shifts the lens. Enjoy today.
There will always be expectations —
from others, from yourself — but the
lesson is simple: Be here now. Take
leave now. Don't make reckless deci-
sions, ves. But make one good decision
today. And then another. And anoth-
er. Spend time with family.

These days, every April, August,
and December, I'm in Mombasa with
my extended family for at least two
weeks. I call more. I text more. I show
up.

I've also made peace with chang-
ing my mind. As aleader, you have to.
You make a decision in January and by
February the ground has shifted. Ad-
aptation isn't weakness; it's survival.
Even at home, it plays out. My daugh-
terwants one thing, I want another. I'd
decided: swimming three days, foot-
ball two. Before that, I was convinced
she should do one thing all week. But
you adjust. You respond to what's in
front of you. That's life.

= bikozulu@gmail.com
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Perfect match

Wine and chocolate
You've been pairing
wrongly, here’s what
the pros do instead

PAIRING
MARION
SITAWA

We have mastered the classics of wine
with cheese, Prosecco with spice, reds
with meat. But chocolates? That is
where the rules get blurry.

Joy Adero, awine professional and
sommelier, says the secret to making
wine and chocolate work is in the bal-
ance, sweetness and understanding
what is happening on your palate,

“It depends on the kind of choco-
lates you are tasting,” she says.

She adds that chocolate is far from
a single flavour category. Milk choco-
late, Ms Adero says, tends to be sweet-
er and creamier, while the dark choc-
olate is more concentrated, complex,
and slightly bitter.

Different types of dark chocolate
behave differently when paired with
wine. “You want to make sure the
sweetness of the chocolate balances
with the wine,” she says.

A sweeter chocolate needs a wine
that can match its sweetness. Oth-
erwise, Ms Adero says the chocolate
overwhelms the wine, stripping it of
the fruit and leaving the bitterness.

This is why milk chocolate can be
difficult. “If you have a milk chocolate,
that's sweeter than, say, adark choco-
late, then you want to make sure you
have wine that can also match that
level of sweetness.”

Pair it with a dry wine, and the
sugar in the chocolate will amplify
the bitterness in the wine.

Dark chocolate, on the other hand,
is slightly more forgiving. "Dark choc-
olates, which have the bitter aspect,

are easier to pair with red wings be-
cause they don’t clash so much 2 L

Still, even bitterness needs re-
straint. If the wine and the chocolate
are both too bitter, the pairing cantip
from bold into unpleasant.

“That's why it's usually difficult to
pair dry wine with dessert. It's easier
to go for a sweeter wine with dessert
because the sugar in the dessert am-
plifies the bitterness in the wine,” Ms
Adero says.

When it comes to sweet wines and
sweet chocolates, the sommelier says,
“Sweeter wines go with sweeter foods.”

But sweetness alone isn't the whole
story. Modern chocolates are layered
with flavours like nuts, fruits, spices
and those additions matter.

“It could be a sweet chocolate or
a dark chocolate, but maybe they've
added nuts, fruits, raisins, macada-
mias, hazelnuts, orange peel...you
want to try and match that in the
wine,” she says.

A chocolate with orange peel, for
instance, calls for a wine with a com-
plementary citrus notes. “You can
match that with a wine that also has
notes of orange or marmalade, like
a late harvest, something like a Sau-
ternes.”

She points to sweet late-harvest
white wines from Bordeaux, France,

Sweeter

“The sweeter
wines go with
sweeter foods.’

asshining examplesin these pairings.

What'’s the biggest mistake most
people make?

“Assuming that they're match-
ing wine and chocolate according
to colour, which is why most people
gravitate to matching red wine with
chocolate because they're both dark.
They assume that that's how it should
be, but you should be matching fla-
vour,” Ms Adero says.

That assumption, she addsis also
reinforced by aroma. Many red wines
that are aged in oak barrels tend to de-
velop notes of vanilla, coconut and
even chocolate.

“That gives that illusion of sweet-
ness. S0 when they smell chocolate
in their wine, they think, oh, okay,
it must be very good to pair with a
chocolate. That might not always be
the case. You have to consider other
factors in the wine, like the level of

A R T = 3

sweetness and the levgl of bigterness,

Which wine styles work best for
beginners?

“Awine from what we call the new
world, which is warmer areas. So you
want to go with a wine from, let's say,
California, Australia, South Africa,
that's very ripe fruit, which will give
vou just a tinge of residual sweetness,
as opposed to some wine from very
cool areas, which will most likely be
very dry with zero sugar,” Ms Adero
Savs.

The body matters too. “You also
want something that is full-bodied,
which means it has a lot of weight
and viscosity in it. It also pairs well
because that fullness also pairs with
nice bitterness of chocolate,” she says.

“For grape varieties for the red,
I would recommend going with a
Malbec, a Shiraz from Australia, and
Merlot from warm climates. Those
would be my best bets for red,” she
adds.

A Primitivo from Puglia, Italy, also
works beautifully thanks to its natu-
ral hint of sweetness.

Despite the dominance of red wine
in chocolate pairings, Ms Adero be-
lieves sparkling wine is often the
better choice.

“The thing with sparkling is that it
comes in a range of sweetness levels.
S0, while a Brut or an extra Brut might
not be the best for pairing with choco-
lates, you want to go for either a Demi
sec, Sec, or Doux Sparkling wine.
Those ones go very well with choc-
olate because they have a high level
of sugar.”
= mrsitawa@ke.nationmedia.com

Fruit cake recipe

Mercy Simiyu

Rich, fragrant, and brimming with juicy fruits and nuts, fruit
cake is a timeless classic that brings warmth to any celebration.
Whether you're baking for the holidays or a special occasion, our
easy-to-follow recipe will guide you to a moist, flavourful cake
that is sure to impress friends and family.

Recipe by Agnes Ooko, Executive Pastry Chef at Kwetu Nai-
robi, Curio Collection by Hilton
300gms bakers mix
100gms Mixed peel
50gms Red cherries
50gms Green cherries
30gms cashew nuts, roasted
50gms Pitted dates
800ml Rum
Ingredients
250 gm light brown sugar
250 gm Butter (unsalted)
1lemon zest
6 eggs
350ems flour
215 tsp All spice
La tsp salt
1tsp bicarbonate of soda
1 Tablespoon water
2 Tablespoons golden syrup

Directions

Preheat the oven to 150 degrees

Grease and double line an 8" baking tin with butter and parch-
ment paper.

Weigh the fruits and nuts into a bowl, soak with 200ml rum,
cover tightly.

Sift the flour, and all spice together, set aside % for tossing
in the fruits.

Cream butter, sugar and salt, till pale in colour.

Lightly whisk the eggs in a small bowl, add into the creamed
butter in 4 batches alternating with flour. Do not overmix.

Scrape the mixture down, add the golden syrup and mix again.

Toss the fruits into the % flour, till all the fruits are well coated
with flour.

Add into the batter and stir in by hand. You don't want to
break up the fruit.

Combine the bicarbonate with water and add into the cake
mixture, mix well.

Carefully put the mixture in the lined tin and use a spatula
to make a slight depression in the middle, to keep the top of the
cake almost level, less domed top.

Cook for 1 hour and 25 minutes and test with a skewer for do-
neness.

When it comes out clean, the cake is done. If not, return to the
oven for 10minutes and repeat it, till the skewer comes out clean.

Take the cake out of the oven and leave it in the tin for 1 hour
to cool. This helps in retaining moisture.

Soak with the remaining rum, after every 3 days, forupto 2
weeks for the aging process.

N/B: The cake must be tightly covered throughout the aging
PIOCESS.

= msimiyu@ke.nationmedia.com
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Painting

Sand, mines meet canvas
Congo's cobalt wars and
the world that looks away

GALLERY
MICHAEL
MUYOMA

From childhood, Khabula Khabula
Lango was always drawing. He had
no formal training in art, but creativ-
ity came instinctively.

Growing up in the mining town
of Goma in the Democratic Repub-
lic of the Congo, he used nature as
his canvas and the earth itself as his
medium. The stories that shaped his
youth — minerals, conflict and sur-
vival — became the foundation of his
artistic voice.

His current exhibition, Matieres
Voyageuses, showing at Alliance
Francaise, centres on sustainability
in art. By transforming recycled and
abandoned materials into textured
work, Lango constructs narratives of
struggle, exploitation, and rebirth.
The exhibition traces the life paths of
mines, minerals, wars and communi-
ties in Congo. interrogating the human
and environmental cost of extraction.

Lango’s journey into full-time
art began after high school. Goma,
where he grew up, did not have an
arts school, but Lango and his artist
friends formed a group where they
would review each other’s works and
encourage one another to create art.,

Later, visiting art professors from
Kinshasa held exchange programmes
in the town, and they would teach the
young artists from Goma about Con-
go’s art history and techniques. They
invited the students to their studios
to continue painting. This, Lango
admits, was the inspiration they
needed to venture into full-time art.

What makes Lango’s work unique is
not just his unusual technigue of doo-
dling silhouettes over fully painted fig-
ures in white acrylics, creating a pat-
terned distortion, it is the medium he
uses to make his subjects: Sand. Grow-
ing up in a town where minerals dic-
tate destiny enabled him to see sand
as more than construction material.

“The war over minerals in Goma
started before I was born. When I

Exploitation

K 1 Ay
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Rad

“Wachimbaji 2" acrylic and sand on canvas.

began my artistic journey, I wondered
why the war was not ending. I discov-
ered that the war went all the way back
to the days of King Leopold of Bel-
gium. He used violence and forced
labour on people to extract rubber
and ivory for his own personal gain,”
he says.

Waves of conflict

Uranium mined in Congo later con-
tributed to global warfare. Today,
cobalt, a critical component in lith-
ium batteries powers smartphones
and electric vehicles, fueling a new
wave of conflict.

“For me, cobalt mining and the
wars around artisanal mines repre-
sent a recurring cycle,” he explains.
“Tuse my work to raise awareness and

‘People use electric vehicles
in Kenya while Congo, which
produces the raw materials, is
slowly turned into a desert.’

B .

call for an end to it.”

His use of sand is deliberate.

“It is a natural resource from the
ground, just like the minerals at the
centre of these wars. It reflects the
message I want to pass across on
misuse and exploitation.”

His style, which he classifies as fig-
urative expressionism, employs an
impasto style technigue made pop-
ular by Van Gogh. He uses a palette
knife to split sand and create struc-
tured figures. It is a style that evokes
deep feelings using bold outlines. The
shapes and figures create shadows that
define shades and structures within
his paintings.

For Lango, the minerals, though a
good thing, have become a curse for
the Congo because they have attract-
ed leeches who do not care about the
communities living next to the mines,
but only want to enrich themselves.
All while damaging the environment
and shattering societies through wars.

Atthe centre of the exhibition is an
installation that looks like a ramshack-
le trampoline turned upside down.
This contraption is bound by wood
and masking tape with freckles of sand

Art enthusiasts admire artwork during Matieres Voyageuses exhibition on
February 9, 2026 at Alliance Francaise.

Khabula Khabula Lango during
Matieres Voyageuses exhibition on
February 9, 2026 at Alliance Francaise,
PHOTOS | BILLY OGADA

"“Wachimbaji T acrylic and sand on
canvas.

on top. It depicts the mines in Goma,
the wood supporting beams meant to
prevent the mines from collapsing.
The sand represents the minerals or
natural resources that are the bane of
Goma’s wars, and the masking tape is
the deafening silence of the world en-
joying their smartphones and electric
cars at the expense of devastated vil-
lages and landscapes in Goma.

“Eighty percent of the cobaltin the
world comes from mines in Congo.
People are silent about the reality of
the gadgets they are using and the
source of materials used for making
them. These questions should be dis-
cussed in universities. Mining has
caused climate change. The wars
have displaced thousands. I under-
stand that people cannot live without
these minerals but there is a more eth-
ical way of extracting them. People are
using electric vehicles in Kenya and
Americawhile Congo, which produc-
es the raw materials, is slowly being
turned into a desert. How is this fair?

“The war in Congo has little to do
with the local citizens but more to do
with organisations with vested inter-
ests,” he says.

His sand-infused portraits pay
homage to cobalt miners and the qual-
ity of life they live, which he describes
as squalid.

“The companies that hire them
do not build schools for them or their
children. Instead, they bring them al-
cohol and drugs, enslaving them toan
already unjust system. Chemicals are
poured into the soil and the mines,
which adversely affect the quality of
life these miners live and the environ-
ments in which they live. They lack
clean water, they are always sickly,
they cannot grow their own food be-
cause their environment has been poi-
soned and degraded...in short, the
money they get from mining does
not add value to their lives.”

The exhibition runs until Febru-

ary 28.
=< muyomzie@gmail.com
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Tidesof Lightand Land: One Cif Cortempaorany Art Gal-
kary, until February 22 Joumey through kiminous land-
srapes and visions with Liz Walker's eschibition.

When the Snow Meits on Kilimanjaro and the Limpopo
Runs Dny: OneCff Contemporany Art Galleny, until Feto-
ruary 2, Exploraevocative oil paintings reflacting amd-
ronmental changeand the fragia rasibanca of wildifie,

Untold Stories: Circle A Gallery unidil February 25. Evans
Mbuguas solo exhibdtion explores identity memony
and famihy archivas, marking his long-awated ratum
fox Mairabi

Heaven Can Wait: Circle Art Gallerny, urtil Februany 25,
Michasl Soi's work captures Maimbi's contradictions,
cending satire, pleasure, and suryival to critique love,
palitics, and urtan Me

Ukumbusho: Mairobi Mational Museun, until Februsany
28 Petercs Mdunde examines the physical and meta-
physical dimensions of human exstence through the
lens of everyday Hanyan ife,

Travelling Materiale: Alliance Francaise, Mairobi, until
February 28, Through his artworks, Lango symbolicat-
Iy links the exploitation and overexploitation of natural

rasaursEs and ts consequences,

Land, Politics & Ownership: The African Arts Trust, until
February 28 Experience acompeling Addis Ababa es-
hibition exploring memony, displacement, and urban
spacethroughart.

Held High - Held Back: HOF Gallery Fitera, uritil March
2 Step intoa powerful visual dizlogue featunng come
peliing work by Rasto Cyprian and Fridah ljai.

Kujiturme: Annex Galley, HOF Gallery Kibara, until March
& Celebrate the launch of Annesx Gallery withasoko ex-
hibition By Denrie Mdegwa (aka Bull),

Story of Another Day: MNoBodyCwnshe Gallery, HOF
aallery Kibera, unbl March 8 Expensnce parspeciives
that reframe daily life and expand how we document
collective memany

Where Personal Sparitual kdentities ane Fading: Redhil Art
FalkengurtilMarch 8. Explore Lemiek Sompoika’s pow-
erfid exhibition on faith, identity, and discarded Bibles:

The AfricanHorizons: Barana Hill Art Gallery, Lintil March
1. This esdhibition invites visitors toexplone contempo-
rary African perspectives through an expressive and
richiy tesdured artshc vision,

Michael Armitage, Maria Lassnig, and Chelenge Van
Rampelberg: Mairobi Contemporany Art Institute, until
April 5 Step inbo a thought-provioking exhibition con-
necting Mairoi o a global cormversation through con-
termporanyart

Comedy

Personality Hire: Suave Kitchen and Social Club, 20th -
Zst Februan, 7230 pmExperience Ty Mgachirassharp,
hilarmus stard-upshowexplonngsdentity, honesty.and
rrccienn life

Emmanuel Kisiangani: Live at the Doparmine: Levelz
Hotel, 2st Februany, 7230 pm Kisiangani's show oscil-
lates between salf-deprecation, crowd obsenvations
and nsanely hilarous re-enactments and crowdwork,

BDLife
Step Out

Anelusivetiuel eyeing hisfinalscora ancourters adeillusicned
insurance broker at her own crossroads. As their paths inter-
twine, a relentless detective trails them hoping to thwart the
multi-million dollar heist they are planning.

SR id ] R

Roast League: | evels Hotal, February 20, T30 pm. 12
camedians will hane thres chances to roast each other
to ashes all in hopes of reaching the final and winning

the: grand prize.
Courses, Lectures & Workshops

Sankalp Africa Summit 2026: Sarit Expo Cantre, 25th -
26th February, Play a part i creating solutions to Afr-
cas challenges and buikding a future driven I:q.-'-::.ap'rtaj
partrerships, and scalke

Dance

Sip & Danee: Two Grapes - Wine & Friends, Febnuary 21,
4 pm. Sip, dance, and unwind with great music, vibrant
energy, andunforgetiabée connections!

Afrosoul Connections The Kizomba District, February
21, 2 pm. Dance the night away at the ultimate silent

party expenence.

Salsa Night: Brew Bistro Rooftop, February 24, 6 pm,
Stap inte a night with rhythrn anc Aair and enjoy a fun
Salza night with Dance Factory Kenya,

Festivals & Craft Fairs

Wick & Wine: The Social House Nairobi, Fetoruary 21, 11
am Craft candles, calmly connect and celebrate friend-
shipthat lights up wour e

Africa Media Festival 2026 Mawrcbi Matonal Mussum,
25th - 26th Februany. Journalists, creators, and innova-
tors shareideas, explore stonteling, challenge norms,
and inspire cross-discplinary collaboration,

Food & Wine

Japanese Tea Ceremony: Tribal Gallary, Februany 2111
am. Expariencetheartof lapaneseteathrougha sarena
matcha ceramony, hands-on preparation, and mindful
cadltural tradition

Kagz Grill ft. Smoke & Spice BBQ: Jamhuri Show-
grounds, February 22,12 pmu on Ftmasters for leg-
andary smoked BBO, signature sawces, frech salads,
and urforgettable bold flavor experience

Beginners Cooking Course: Heliz House, 23rd - FTith
February, Sam, This program introduces essantial cook-
ing) tachnigues and simpla, dalicious recipas Yol can
eashy recreate at home

Kids Events

Upendo Art Series: Imaara Mall, st - 22nd February,
1030 am. Here's a chance to slow down with your chil-
dran, axplone colour, and make something tangible.

DUSTITESS
m-* & }-ﬁ:f .

Art Classesfor Kids: Shambwa Cafe, 21st - 22nd Februany
¥r3Dam Theclasses afferahands-on painting exper-
encethat helpschildren expressthemsebesthroughart.

Junior Chess Training: Shamba Cafe, February 21,10am.
Whera strategy meets fun in an exciting tournament
that challenges and inspires young chess enthusiasts.

A Charlie Brown Valentines Unssan MNarobi, February 22
Kam. Thetcket pmemdudesfre:sh juice.ahomemade

wﬂn?aﬂ%

Farmnily Magic & Puppet Show: Suave Kitchen and Social
Club, Februany 222 2 prn, Treat the kids tomagic as Damen
Collins performs, plusthe delightful Three Amazing Pigs
puUppet showlive,

The Karen Elite Junior Chess Championships Con Bosco
Liurme, Februaey 21, 9am. This Tournament offers a plat-
formifor junior playerstoshowcase theirtalant sharpen
thedr skills, and build confidence.

Amuse Kenya Mid-Term Camp: Karura Forest, until
MarchE Book your childfs spot today and let thamspend
thairterm break exploring, playing, and thriving outdoors

Film

BobiWine: The People’s President LUnsaan Mairobs 20th
- Zard Februany From Kampalasiumstosupsrstar Bobi
Wine challenges Museveni's nule, using music activism
todefend Ligandas oppressed.

DD (Dissociative Identity Disonder)k Srck Court Lid,
Fabiruary 21,5 pm, This special scraening introduces a
film exploring dissociativeidentity disorder through lay-

ered storvtelling, performance, and visual expression.

Haly Cow: Alliance Frangaise, Mairobi, February 23 6
peri. Twin sestars defy prajudice i 1205 Paris, chasing
draames creatinganarchastra, andembracing passion,

Widow ChampionFilm Screening and Q&.A: Goethe-In-
stitut, February 25, & prmu Throwen off her land By hearin-
laws, arasiiant Keryan wigow transiorms into a ferce
advocate for wormen's land rights in a highly patriarchal
COMMMLNITY:

Music

Soirée Retro; Alliance Frangalss, Mairabi, Fetrany 20,
T prn. Drass the part, il tha dance floor, and relve the
magic of retro classics,

The Evolution of Love Music Recital: The Kenya Con-
servatoirs ot s, February 2, 2 pm Donobmss your
chance o interact and ksten to the archestra on a per-
sonal lewvel,

MairobiSingalong: The Beer District, February 21, 6 pm.
Sepinto a throwback atmosphere whers the biggest
20 EnB hits comealive.

Soundsof Joy: Kenton Colege Preparatory School, Fab-
ruary 22, 3 prr. Experence Jovoe §nand Enkare String
Tricinanuplifting Maiobi pianoand chamberrecital e,

Twende Pamoja: Alliance Frangase, Mamobi, February
25,6 pm. The unconventional violingst, Théa Ceccal-
di, brirggs together kadiida and Aunty Rayzor inan ex-

plosive concer.
Nature

Astro Amour: Le Decanter, February 28, 530 pm. Enjoy
aguided ielescope stargazing sessionpared withwine
tasting and curated love bites, all beneath the stars.,

Star Safart: Bunduz Camp, Febiruany 21,530 prm ain for
amagical safari wherathe univarse becomes your the-
atre and the stars tell their ancient stories,

Nightlife

Rbor Live: The Alchemist, February 21,8 pm. Prepare for
arare sonic journey asthe global stars make their bighly
anticipated African dabut in Mairobi

The Clamber (Run) Borana Lodge and Consarvancy,
Fabruary 20,740 am. Step into a breathtaking 50KM
joumey through open landscapes, gentla climbs, and

scenicdescents

10tod Mountain Bike Challenge: hount Kenya Mation-
all Park, 20th - 22ncd Fabruary Get reacy for anather rol-
ar-coaster ride amidst the rugged terrain and natural
beauty of Mount Kemyal

Tirme Attack (Motorsport) VWhistling Morans Lid, 2st
- 22nd February, Watch drivers push their machines to
the limit, chasing the fastest lap ina thrilling weekeand
af otorsport action

TheFillies Guineas{Horse Racing) Moong Racecourss
and Golt Park, February 22,12 pm. Cheer on the fillies
and enjoy thilling horsa racing, fashion, and family fun
this Suincay:

Table Tennis Tournament: The Alchemist, Februany 22,
& pm, Table Tennis Africa presants a bold, social after-
nioanwith & players, harce ralias, four hours of nonstop
tabla tannis action.

Magical Kenya Open 2026 (Golfy Karen Country Club,
until Fetruany 22, & prn. Each pass granis you access
tothrilling daytirms matches and the lively Village inthe
envening.

Theatre & Stage

Josaph and The Amazing Technicolor Dreamcoat:
Mpesa Foundation Academy; 20th - 21st Fetoruany, Enjoy
asung-through musicalwith music, based onthe char-
acter of Joseph from the Bible.

Betrayal in the City Playreading: Gosthe-Institut, Fet-
ruary 20,6 pm. This play is a surgical dissection of the
hurman ago, absolute power, and the “Big Man" syn-
drame that still haunts us today

Mit Kang'ato: Kerva Mational Theatre, 20th - st Felo-
ruary. Expenence a must-watch Luo comedy play that
pramises to keep yvou entertained from start to finish?

bdafrica.com 23

Restaurant review

‘Twas surprised

at how it
stood apartin
personality.’

Rusinga offers a
pleasant surprise,
and then shows off

Jackson Biko

You have to go to Rusinga Island. I
know, | keep saving this. But voucan't
keep circling Mombasa and Nanyu-
Ki like they're the only places with a
pulse, Fly to Kisumu. Drive to Rusin-
ga, If you have time — and you should
make time — go to Rusinga Island.
Visit Whitestone Hotel for a drink.
Or fish.

I've been going to Mbita and Rus-
inga for vears but I'd never been to
Whitestone Hotel (heard about it) until
recently when I stopped by for an af-
ternoon drink. I was surprised at how
it stood apart in personality. We set-
tled in one of the little thatch-roofed
bandas facing the lake and sat looking
out at small islands I'd never noticed
before. That's the thing with Rusinga
— each point offers a completely dif-
ferent view, like the island isshowing
off its different sides.

The atternoon was hot. The hotel's
jet skiwent up and down, pumping on
the water, roaring, a passenger cling-
ing tothe driver. [Is that what they are
called?] It was the weekend, so families
were eating and children were playing
in the garden. A pool party was ongo-
ing, a different genre of music boom-
ing from the speakers.

Outside the main banda, Luo music
played. A group of women in blue
jeans, shorts, and matching white tops
— achama of sorts — had taken over a
different banda. They drank, laughed,
and took photos. There was a carnival
atmosphere. Tomorrow didn't matter.
We were merely atoms. We could live
forever.

We carried our drinks to a differ-
ent part of the grounds (yes, you can
do that) with a different view. This
seemed like the main arena — seats
and tables right in front of the accom-
modation facing the lake. If you're
looking for complete quiet and seren-
ity, this doesn't look like your ideal
spot, especially over the loud week-
ends - rooms close tothe public areas,
too much going on. But the view?
Worth it, it seems. | wondered what
it feels like in the morning before it
gets very busy— having coffee under
one of those small bandas by the lake,
watching the water wake up. There was
also a jetty, which means boats come
to pick up and drop off passengers.
= bikozulu@gmail.com
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Expanding Kenya’s tax
baseis key toinclusive

Business

. TAXATION

The country must now
transition from taxing the
visible few to capturing
the broader ecosystem

Sustainable prosperity for Kenya
cannot be achieved through ambi-
tion alone; it must be financed, struc-
tured, and intentionally built. A re-
silient economy depends on a tax
system that is fair, broad-based, and
growth-oriented.

This iswhy two priorities demand
urgent attention. They include ex-
panding the tax base through smart,
data-driven compliance measures,
and revitalising micro, small, and
medium enterprises (MSMEs) as
the backbone of inclusive economic
transformation. These priorities are
not separate agendas, they are com-
plementary forces that, when aligned,
unlock productivity, formalisation,
and shared prosperity.

For decades, Kenva's tax system
reflected an older version of the econ-
omy, relying heavily on payroll de-
ductions, large formal corporations,
and visible employment. But the

economy has changed dramatically.
Formal jobs have grown slowly over
the past 15-20 years, while econom-
ic activity has diversified. Banks now
operate through more than 360,000
agents nationwide. The gig economy
is thriving, with digital workers earn-
ing from home and abroad.
Micro-entrepreneurs run hybrid
businesses, blending physical and
digital operations, while young grad-
uates form online teams delivering
services internationally. At the same
time, automation of payments has
accelerated financial transactions,
pushing their cumulative value into
the tens of trillions of shillings and
reshaping the way commerce is con-
ducted. While economic activity has

evolved, taxation has not kept pace.
Therefore, to ensure fiscal stability
and secure public services, Kenva
must transition from taxing the visi-
ble few to capturing the broader eco-
NOMmIc ecosystem.

A large number of economically
active Kenyans own property, con-
sume widely, hold financial assets, re-
ceive withholding tax certificates, or
engage in business-to-business trans-
actions, yet fail to file tax returns or
declare their full income. By analys-
ing asset, consumption, and financial
data, Kenya RevenueAutherity has

= identificdmishiatchesBetwegn ob- L.

servable wealth and declared income.
This is not about suspicion, it is about
fairness and arithmetic.

For example.a recent audit of the
withholding tax registry exposed
significant discrepancies between
income self-declared by taxpavers
and the payments reported by their
corporate clients.

By leveraging third-party data
cross-matching, KRA identified a
widespread pattern of under-report-
ing and the filing of 'nil returns,’ de-
spite clear evidence of payments for
consultancy and professional ser-
vices.

This data-driven analysis flagged
392,162 firms and high-net-worth in-
dividuals, who owe KRA an estimated
Sh759.7 billion inunpaid withholding

€Conomic prosperity

taxes. This massive discrepancy also
highlights a major shift toward auto-
mated, data-led enforcement in Ken-
va's tax administration.

Expandingthe tax base isa collec-

tive national project that underpins
Kenya’s development and long-term
stability. Revenue finances essen-
tial services that sustain economic
growth and social progress. While cit-
izens have every right to demand ac-
countability, the resources 1o meet
those expectations must first be gen-
erated.
A narrow tax base distorts mar-
kéts, places undue pressure on com-
pliant taxpayers, and undermines
equity. Broadening participation en-
sures the burden is shared, risks are
reduced, and the system remains fair.
[t also creates room for possible mod-
eration of VAT and income tax rates
in the future,

Kenya's tax system must evolve
from an older model to one reflect-
ing today's dynamic economy. Fair
and inclusive taxation will empower
MSMESs, reduce fiscal risks, and build
a resilient, future-ready economy.

Expanding the tax base is not
about penalising MSMESs, it is about
enabling them.

The writer is the Commissianer, Micro and
Small Taxpayers at the Kenyva Revenue
Authority

Dailvo

LAST WORD.

“Recognising that you are
not where you want to be
is a starting point to begin
changing your life.”

Deborah Day
CANADIAN FILM DIRECTOR AND
WRITER,

SCAN THIS QR CODE WITH

YOUR SMARTPHONE FOR MORE
PICTURES, VIDEOQS AND STORIES
OM OUR WEBSITE.

YESTERDAY'S SOLUTION
TIMES CROSSWORD 10,059

ACROSS
1 Amige, friend (8)

5 Be adjacent to (4)

(3,5)
i 9 (Of grass) cut (4)

12 Crumple (7)
13 (Of ameal) lavish (4-2)

15 Most secure (E)

19 Stair rail post (5)
21 Survive, endure (4)

23 Otter's den or hole (4)
24 Processed (food) (8)

8 Public transport pick-up and drop-off points

11 State of listless boredom (5)

i 18 Type of semiaquatic pinniped mammal (:3,4)

DOWN
1 Silken traps(T)

2 Artisan working in stone (5)

T Ordinal number (5)

10 Granddaughter of one’s sibling (5-5)
14 Spray paint, eg (7}
16 Shropshire's largest town (7T)

18 Dirt, grime (5)
20 Carpal joint (5)

22 Contagious skin condition (8)

3 Qualities, properties (10)
4 (Of food) most mature (&) 8
& Helpful household elf {T)

17 Institution's ex-studants (8)

TIMES CROSSWORD 10,060

1 2

4 7

16




