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Banks to get priority in
bonds trading shake-up

® Top banks to be wholesalers of Treasury bonds @ Direct sale to lower cost of government borrowing

MARKETS
CHARLES MWANIKI &
JAMES ANYANZWA

Commercial banks will get priority
in buyving Treasury bonds under a
proposed shift outside the auction
system, which is expected to revit-
alise government paper trading and
lower returns.

The Central Bank of Kenya (CBK)
has issued draft regulations for the
creation of a separate market for bond
trading or over the counter (OTC)
where the banks or market makers
will set the price and buy nearly the
whole government paper.

This will make the top banks
wholesalers of government securi-
ties, with the role of buying in bulk
and selling to other investors.

Under the planned OTC, the
banks or market makers will
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Energy. |
Nemarejects deported Turkish investor’s solar power plant

Dominic Omondi

The environment watchdog has re-
jected a proposal by a controver-
sial Turkish businessman to build
a 50-megawatt solar power plant in
Laikipia County, citing gaps in cost
disclosure and lack of public partic-
ipation.

National Environment Manage-
ment Authority (Nema) chief exec-
utive officer Mamo Boru Mamo dis-
closed that the proposed Shi155.4

i

Harun Aydin, the businessman behind

planned Umoja Solar Fower Plant.

million Umoja Solar Power Plant had
not met critical legal requirements
necessary for approval, including a
breakdown of its construction costs.

This came as analysts questioned
the §h155.47 million cost, saying the
figure amounts to less than three per-
cent of the budget typically reguired
for projects of similar capacirty.

The firm, Unit ZHA Investment
Energy Africa, had sought clear-
ance from the environmental regu-
lator to proceed with the projectona

3,000-acre piece of land, astep ahead
of seeking a power generation permit
from the energy regulator.

The company is associated with
Harun Aydin, the Turkish business-
man who was deported from Kenya
in 2021.

Mr Avdin is listed as the director
and shareholder of the firm in regu-
latory filings.

Mr Mamo said Nema rejected the

plan after the investor failed to uy

TICKER.

Global think-tanks
trim Kenya’s growth
outlook on unrest

At least six multinational
banks, consultancies and
think-tanks have marginally
downgraded Kenya's economic
growth outlook on the

recent wave of violent anti-

government protests.
« ECONOMY P.04

MPs seek to cap
parastatal CEOs’
terms at 3 years

Chief executive officers and
directors-general of all State
entities will have tenures
capped at three years, with
the option of an extension by
similar period if lawmakers
push through proposals to

amend the law.
s COMPAMIES P.OS

Share of foreign
traders at NSE
rebounds to 47pc

The share of trading activity

at the Nairobi Securities
Exchange (NSE) attributed to
foreign investors grew to an
average of 46.68 percent during
the three months ended June
2025,
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Banks to get priority in
bonds buying shake-up
Cont. from p1

<« submit bids to the govern-

ment indicating how much
they would pay for all the bonds being
offered.

The government chooses the price
that is informed by the ability of the
banks to resell to other investors for
a profit.

The CEK has set aresell margin of
25 basis points, indicating that market
makers will sell a bond at 12.25 per-
cent to other investors for govern-
ment paper acquired at 12 percent.

This model guarantees the State
ready demand for its bond issues
and results in getting a lower price
or return from the sophisticated bank-
ers.

It contrasts with the current model
where investors bid for bonds in a
public market that determines the
prices of the government paper.

The market makers are expected to
buy and hold government securities
from the CBK with the aim of provid-
ing a steady supply to the retail buyers
in the secondary market, where bond
holders trade in the securities.

The bankers will also stand ready
to buy bonds from investors at the sec-
ondary market with a two-way quote
or quoting both the buying and the
selling price of a bond—providing li-
quidity and price stability.

Market makers quote both a buy
and sell price and guarantee bonds
availability by holding government
paper themselves in inventory, which
requires deep-pocketed investors like
banks.

“The purpose of the pilot market
makers programme is to establish
a wholesale secondary market for
benchmark government securities
by identifyving top Kenyan banks to
perform market making roles and act
as liquidity providers,” the CBK said
in draft guidelines for the establish-
ment of an OTC bonds market.

“For performing secondary market
obligations, market makers are incen-
tivised through...priority rights to tap
sales, (becoming a) member of bond
market forum through which they will
be consulted on issuance plans, liabil-
ity management operations (LMOs)
and debt strategy.”

Experts, however, reckon that
for the plan to work, the lenders will
need to have preferential access to
new bonds so as to build up their hold-
ings effectively for liquidity purpos-
es, while influencing and streamlin-
ing price discovery.

In the current primary market
setup, any investor can participate
in a bond auction, quoting their de-
sired price and vield.

This makes it hard to predict
prices in a setting where there is also
no guarantee of full subscription for

Composition of government
domestic debt (Sh bn)
Treazury bonds accounted for 81 percent
of Kenya's domestic debt
x — Onerdraft at
CEK,
8194
s _ Other domestic
cabd,
® 11.48
1 \ i
Treasury bonds,
5,180.21
Treazury bills,
1,032.24
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the CBK.

Giving banks preferential access
would see non-bank partlclpan in
the primary market lose the privil
of quoting competitive bids, which
worked for the benefit of investors
last year as the government borrowed
at costly rates,

Returns on government bonds hit
apeakof18.5 percent last year froman
average of 12 percent in 2022.

They have since receded toan av-
erage of 14 percent as the State seeks
to lower its borrowing costs.

In the secondary market, however,
investors will benefit from improved
liquidity, allowing them to buy or off-
load their bonds more quickly, and at
fairer prices due to the presence of the
market makers.

*The market makers plan will only
make sense if the banks will have ex-
clusive access to the primary market,
or like the case with Uganda, retain
the sole right to offer competitive bids
if other non-bank parties are allowed
to participate in primary auctions,”
said a banker, who spoke on condi-
tion of anonymity.

Introducing market makersin the
primary bonds market will provide
the government with a guarantee of
uptake for its bonds at predictable
prices, removing uncertainty over its
ability to raise debt from the domes-
tic market.

In the draft OTC guidelines, the
CBK said that it is looking to address
the challenges of pre-trade price dis-
covery, market liquidity and improve
market transparency through the
market makers’ plan.

The banking regulator reckons
that tapping banks for the market
making role will trigger a “deeper

WIS LEIOaS

The Central
Bank of Kenya
headguarters in
MNairobi.
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and more efficient
government securities market, sup-
porting the Treasury’s efforts to mo-
bilise resources, reduce borrowing
costs, and attract foreign investment.”

The introduction of the OTC
market will impact other market play-
ers, notably the Nairobi Securities Ex-
change (NSE) and investment banks.

The secondary bonds market is
currently hosted at the NSE, where
bond investors normally trade
through stockbrokers and investment
banks, who charge a commission for
facilitating trades.

Stockbrokers charge acommission
of 0.03 percent per bond trade, with
the NSE taking a share of these com-
missions as fees.

A competing OTC market will open
an alternative route for bondhold-
ersto sell and bu‘}zasgcumtu:'# ﬁskmg

For the market 1nlermedia§1es.
therewill still be an avenue forincome
since they can still charge their cli-
ents a fee to trade on their behalf in
an OTC market.

The CBK has not disclosed wheth-
er it will be setting up its own platform
or ride on existing ones, such as the
NSE's own OTC platform that was li-
censed last year.

“The NSE can get around the
potential loss of revenue by offer-
ing its OTC platform to be used for
the market maker plan,” added the
banker.

NSE chief executive officer Frank
Mwiti separately told the Business
Daily that the bourse was still review-
ing the draft guidelines to understand
how the CEK's proposal would affect
the bourse.

Banks also have a separate OTC
platform via the East African Bond
Exchange (EABX), which has been
derailed by the CBK, which is yet to
offer rights to plug into the regulator’s
bonds settlement platform.

The EABX platform, which re-
ceived approval from the Capital Mar-
kets Authority (CMA) in early 2024,
was supposed to rival NSE on bond
trading.

Insiders at the CBK, however, said
that there was concern about the
emergence of two yield curves under
the parallel secondary trading system,
hence the regulator’s reluctance to
give its nod to EABX.

= cmwaniki@ke.nationmedia.com
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Nema rejects deported
Turkish investor’s solar
power plant

Cont. from p1

- breakdown of the plant, a

critical document required for
independent verification by a regis-
tered quantity surveyor.

“The gquantity surveyor was unable
tocomplete the verification duetoin-
adequate detail in the cost summary
and formally requested a comprehen-
sive and itemised Bill of Quantities,”
said Mr Mamo.

Public notice

Mr Aydin's firm also failed to provide
evidence that a public notice invit-
ing comments on the project was pub-
lished in print or radio.

This is mandatory under Section
59 of the Environmental Management
and Coordination Act (EMCA), which
ensures community engagement in
the approval process for large-scale
projects.

“As aresult of these major non-com-
pliance issues, including inadequate
supporting documentation of the total
project cost and failure to conduct
mandatory public participation, the
ﬁuthnrlt}r has not approved this pro-
'?pﬁkﬂ project,” Mr Mamo said.

The rejection sheds light on a grow-
ing concern over underestimation of
project costs in EIA submissions to
lower fees paid to the environment
watchdog.

The EIA processing fees are 0.1 per-
cent of the declared project cost.

For the Avdin project, this meant
the authority received only Sh155474
in fees—an amount that could have
been tens of millions higher if accu-
rate costing had been provided.

Nema acknowledged that some
project proponents may intentional-
ly understate costs to reduce their fee
obligations.

“Where there is evidence of
gross underestimation and delib-
erate non-compliance, the Author-
ity invokes Section 58(10) of EMCA
and takes the necessary enforcement
action,” he said.

The case involving Mr Aydin has
renewed scrutiny of the EIA process
and how it is prone to manipulation.

For comparison, 40MW solar plants
in Kenya have had budgets exceed-
ing Shé billion, raising questions over
the viability and transparency of Mr
Aydin’s venture.

It costs an average of $1 million
(5h129.2 million) to build 1 MW of a
solar plant, pricing the Aydin plant at
5hé.4 billion. Additionally, the major-
ity of solar projects in the country, in-
cluding bigger ones, have been built
on a fraction of the land size, usually
between 300 and 600 acres.

Forexample, asimilar project, but
of aslightly smaller size of 40MW, was
to be built in Rumuruti—the same lo-

Selected Kenya's solar projects

Project cost

{(Sh bn}

marissa solar plant 1377
Malindi salar T.83
Strathmore rooftop solar B.14

42MW zolar plants in Kenya have had
budgets exceeding ShE billion, raising
guestions over the viability and transparency

of Avdins venture
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cation where Mr Aydin’s Umoja Solar
Plant is to be put up—at an estimated
cost of She.7 billion ($52 million) and
on 300 acres of land.

Mr Aydin was part of a team sched-
uled to accompany then Deputy Pres-
ident Ruto to Uganda for an aborted
trip that was blocked by Immigration
officials.

Dr Ruto was dramatically stopped
from flying out, while the Turkish
businessman was deported after two
days of detention following his arrest
in August 2021, with the State terming
the latter a suspect of terrorism financ-
ing and money laundering.

President Ruto insisted on Mr
Aydin’s innocence during his depor-
tation, terming him a *victim’ unfair-
ly targeted by the authorities amid his
falling out with Mr Kenyatta.

Affordable housing

Since Dr Ruto rose to power after the
August 2022 poll, Mr Aydin has been
linked to other State projects, includ-
ing an affordable housing deal.

MHOA Africa, which is owned by
Mr Aydin, is part of ajoint venture that
had been shortlisted to build at least
100,000 homes under the scheme,
which is partially funded by the hous-
ing levy,

The joint venture of Demir Group
and MHOA Africa are among firms
prequalified under the top category
A, which is tasked with building over
100,000 homes under the affordable
housing deal.

Kenya's solar energy is still small
cumpar&d to other sources. It account-
ed for 3.46 percent of the total elec-
tricity bought by Kenya Power from
5ix solar plants. Some of the notable
solar plants in operation include the
55MW Garissa Solar Plant, one of the
largest in East Africa. Others are the
Malindi Solar (40MW), Cedate Solar,
and Strathmore University’s rooftop
solar system.

Allthese plants had a bigger budget
than Umeoja and occupied relatively
smaller parcels of land.

Mr Aydin is the biggest shareholder
of Unit ZHA Investment Energy Africa
Limited, whose address is at the Two
Rivers Mall, Limuru Road.

The company was registered on Oc-
tober 15, 2020. The rest of the share-
holders are also foreigners and in-
clude Fatih Dogan, Oguzhan Kilic,
and Mehmet Akdere.
= dakure@ke.nationmedia.com



Monday, July 28, 2025

PERSON
IN THE
NEWS

MNairobi Securities Exchange
CEO on the long path to
revitalising the market

PROFILE
KEPHA
MUIRURI

If you speak to any financial markets
expert, he or she will likely refertoa
common phrase, you can't time the
market — even if the idea of it is so
alluring,

But Frank Mwiti, the chief execu-
tive officer of the Nairobi Securities
Exchange (NSE), who marked a year
as the top head of the bourse in Feb-
ruary, would have one assume that
he really timed the market and got
away with it.

The NSE climbed by 34 percent on
average in 2024, buoved by gains in
blue chip stocks as investors’ atten-
tion turned again to the exchange.

The NSE also currently sits on
year-to-date gains of over 20 percent
with many investors saying the B word
albeit mostly in whispers- bull run.

Despite the remarkable gains for
the exchange whose market capital-
isation now stands over Sh2.4 trillion,
the journey so far has not been a walk
in the park with Mr Mwiti, occasion-
ally having to take the beaten path.

Initial public offerings (1POs) while
appearing close, are yet to end a de-
cade-long hiatus despite a govern-
ment promise to list between six and
10 listings of State-owned enterpris-
es more than two years ago.

The plan announced so auda-
ciously by President William Ruto
was first stopped in the tracks when
the courts threw out the new Privati-
sation Act which envisioned to give
more powers to the executive to over-
see the process. This has set back the
goal of TPOs from listings as the State
is forced back to the drawing board-
reverting to the old Privatisation Act.

The momentum to break the de-
cade-long duck is however built,
with the NSE having two separate
high-profile events in back-to-back
days last week.

First was Wednesday's listing of
Linzi’s Sh44 billion asset-backed se-

‘There is still significant work ahead of us to
revitalise the market, elevate its performance and
position it as a leading stock exchange in Africa.

curities to fund the Talanta Stadium
Project, and second, Thursday's list-
ing of Shri Kishana Overseas Limited
(SKL) by introduction.

Mr Mwiti has not been shy from
taking the wins, and equally, critique,
as he adjusts to the scrutiny of a public
seat from the safeguards of a rather

private practice in his former role as
a partner at Ernst and Young (EY).
“The transition into the role of NSE
CEO has been both exciting and ex-
tremely demanding, and 1 am grateful
for the strong support and guidance
provided by the NSE Board and our
chairman throughout this period,”

he says.

“It has also been a very busy time,
as | have engaged extensively with
a wide range of stakeholders both
here in Kenya and internationally, to
deepen partnerships and build confi-
dence in our markets.”

Seen by many as an outsider, de-
spite what he says has been a prior
long careerin finance, Mr Mwiti has
had to keep his head up in the face
of doubts and criticism from market
players, while keeping his focus on
executing the NSE new 2025-2029
strategy.

He has managed to quell concerns
from the very NSE Board after stock-
brokers who own 20 percent of the ex-
change raised questions on his role
as the CEO.

Despite shrugging off the con-
cerns and seeing NSE days close with
more green charts than red in the past
yvear, Mr Mwiti does noteven hint at a
humble brag insisting that a long way
remains to revitalising the exchange.

“In my view, the market has not
reached its full potential across sev-
eral critical dimensions including
trading activity, valuations, liquid-
ity, brand visibility, investor educa-
tion and overall adoption,” hes says.

“There is still significant work
ahead of us to revitalise the market, el-
evate its performance and position it
as aleading stock exchange in Africa.”

Under Mr Mwiti's guidance, the
NSE has drawn up anambitious target
for its new five-year cycle at a time
when many in the public spheres are

bdafrica.com 3

shying away from making bold state-
ments, as the public follows through
on tracking lofty ambitions and call-
ing out unfulfilled promises.

The central focus for this plan is
a renewed emphasis on small and
medium enterprises (SMEs) and the
domestic retail investor segment.

The plan sets an ambitious target
for listing 40 new companies and 50
new index funds, which are designed
to create more avenues for investment
and deepen market participation.

Moreover, the bourse is seeking an
active retail investor base of nine mil-
lion as Mr Mwiti sees individual in-
vestors as the backbone of any thriv-
ing financial ecosystem.

Retail investors have, however,
been a hard constituency to please
asthey demand even greater conces-
sions from market players to entice
and induce their participation. One
ofthe highlighted demands has been
reviewing and even a consideration
for waving some of the trading fees.

Mr Mwiti says there is a dedicat-
ed work stream to assess the current
fee structure saying the concern on
costs, isone he takes seriously along-
side other market players.

“We have received valuable feed-
back from investors regarding trading
fees, and I want to assure you that we
are listening. We understand that for
the market to grow and attract more
participation, especially from retail
investors, the cost of trad ing must be
competitive and supportive of market
activity.

Mr Mwiti recognises that revital-
ising the NSE which is still without
an [PO since 2015, is a marathon not
asprint. He expects to lean on his re-
silience to run the entire 42.19 kKilo-
metres course and make his mark on
an exchange long starved of optimal
activity.

“Tt's a quality that has been shaped
and reinforced over the years through
experience and responsibility. This
role in particular, demands a high
level of resilience and I have come
to appreciate just how essential it is
when leading a market as dynamic
and complex as Kenya's capital mar-
kets,” he says.
= kmuiruri@ke, nationmedia.com
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Outlook.

Global think-tanks trim Kenya’s
growth outlook on civil unrest

Constant Munda

At least six multinational banks, con-
sultancies and think-tanks have mar-
ginally downgraded Kenya's econom-
ic growth outlook on the recent wave
of violent anti-government protests.

Economists at Moody's Analytics,
Fitch Solutions, Standard Chartered
Bank of London, Allianz of Germany,
Fitch Ratings and Citigroup Global
Markets, have trimmed growth pro-
jections by between 10 and 40 basis
points, largely citing the impact of
bloody social unrest on investment
sentiment.

Overall, a consensus outlook
from 14 firms, compiled by Barcelo-
na-based FocusEconomics, indicates
the economy will likely expand 4.9
percent compared with 5.0 percent
a month ago.

“Owverall in 2025, GDP growth is
seen outpacing 2024's — the slowest
since the pandemic — likely coming
in above the Sub-Saharan Africa re-
gional average once again, thanks to
stimulus from interest rate cuts,” an-
alysts at FocuEconomics wrotein the
August 2025 edition of the FocusEco-
nomics Consensus Forecast - Sub-5a-
haran Africa.

“That said, rising instability from
civil unrest — sparked by recent
police brutality and high cost of living
— has hit investor sentiment. Fiscal
consolidation and adverse weather
shocks also pose downside risks.”

Protests to mark the first anniver-
sary of the historic, deadly Finance
Rill 2024 demonstrations on June 25
and Saba Saba Day protests on.July 7,
left more than 50 civilians dead and
property worth millions of shillings
either looted or destroved.

Kenya's economic forecast

July August Change
Moody's Analytics o.28% 4 B% -2.40%
Fitch Solutions 5.58% 5.20% -8.30%
standard Charterad 4.76% 4. 09% - 28%
Allianz 4.868% 4.7a% -6, 18%
Citigroup Global Markets 5.50% 5. 48% 3. 1%
Fitch Ratings 5.18% 5% -8, 18%

SOURCEFOCUSECONOMICS

Cwverall, a consensus outlook from 14 firms indicates the economy will likely expand 4.9

percant comparad with 5.8 parcent a month ago

FProtesters block a section of the

Nakuru-Mairobi highway on July 7.y
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State-run Kenya National Com-
mission on Human Rights put the
death toll on June 25 at 16 civilians,
while 38 others lost their lives on the
Saba Saba Day — an annual pro-de-
mocracy march to mark the anni-
versary of the July 7, 1990 demon-
strations, which led to a return to
multi-party democracy.

Economists at Moody’s Analytics
have cut Kenya's growth outlook by
0.4 percentage points to 4.8 percent,
while Fitch Solutions now sees the
country's economy expanding by 5.2
percent compared with 5.5 percent a
month ago.

Standard Chartered of London ex-
pects the country’s GDP— a measure
of all economic activities by the gov-
ernment, companies and individuals

— to grow by 4.5 percent compared
with 4.7 percent forecast a month
ago. The StanChart’s projection shows
growth could be slower than 4.7 per-
cent last vear if it comes to pass.

Analysts at Citigroup Global Mar-
kets, Fitch Ratings and Allianz, have
trimmed Kenya's growth outlook by
0.1 percentage points compared with
the prior month’s outlook to 5.5, 5.0,
and 4.7 percent, respectively.

O LR g T o
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poor governance, high taxation, lack
of jobs and corruption in government.

The demonstrations, which were
initially triggered by a tax bill in June
2024, which was later withdrawn,
have persisted, with President Wil-
liam Ruto’s administration coming
under fire over police brutality and
unexplained disappearances of gov-
ernment critics, in the wake of an-
ti-government protests,

“Under international human
rights law, intentional lethal force
by law enforcement officers, includ-
ing with firearms, should only be used
when strictly necessary to protect life
from an imminent threat. Those re-
sponsible must be held to account,”
United Nations High Commissioner
for Human Rights Volker Tlrk wrote
in a statement on July 8.

Court. |

Spire Bank caughtin loan
interest rates charge row

Joseph Wangui

Spire Bank, formerly known as Equa-
torial Commercial Bank, is in the
spotlight over allegations of increas-
ing interest rates on a borrower's loan
without seeking the approval of the
Treasury Cabinet Secretary.

High Court Judge Nixon Sifuna
found the bank had increased inter-
est on abusiness loan advanced to Bear
Afric (Kenya) Limited in February 2014
without the required approval as pro-
vided in the Banking Act.

The loan was for $843,055 (Sh108.9
million in current forex rate) and a
term loan for Sh3.5 million. It was to
enable the company finance the im-
portation of electrical conductors in
accordance with its contract with the
Rural Electrification Authority.

"The first defendant did not provide
any evidence that it obtained the requi-
site approval before increasing the in-

terest rate to 32.5 percent. Therefore,

Ffind that the agreed interest of 28.5
percent is applicable,"” said the judge.

Consequently, the court ordered
the bank to render a true and accurate
statement of account with the particu-
lars of the debits made and the rate of
interest charged, and the date when the
loan became non-performing.

The statement is also expected to
show the principal amount, when the
loan became non-performing and the
total interest charged.

The court noted that according to
the charge offered as collateral, the
loan interest was 20 percent and the
default rate was 28.5 percent. Howev-
er, the bank indicated that the total
amount owed by the borrower was
Sh143.7 million with interest at 32.5
percent per annum with effect from
April 30, 2016.

The bank was also ordered to issue

fresh statutory notices reflective of the
accurate arrears with the agreed inter-
est applied.

The orders stemmed from a case
filed by Bire Hussein, adirector of the
company and one of the loan guaran-
tors, in 2016, challenging the bank’s de-
cision torefuse to release his land's title
deed. He claimed that his title covered
part of the loan amounting to Shi2.6
million, not the entire facility.

He claimed the bank refused to re-
lease the title or render the true state-
ment of account without any justifi-
able cause.

The dispute started atter the bank
advertised the suit property for sale in
July 2016, in exercise of its statutory
power of sale to recover the outstand-
ing loan amount of Sh143 million. The
businessman alleged fraud, misrepre-
sentation and illegality.

However, Justice Sifuna rejected
the contention that Mr Hussein's li-
ability was capped at Sh12.6 million.
Similarly, the court found there was no
proof of the claims of fraud and mis-
representation.

"I note that during trial, the Plain-
tiff admitted that he agreed to charge
the suit property to Spire Bank as secu-
rity for the bond. The charge secured
the principal amount of Shi12.6 million.
However, the charge was a continuing
security,” said the judge.

In its defence, the bank said that it
was a condition precedent that the di-
rectors of Bear Afric, Mr Hussein and
Lorenzo Kodzo Makonnen, would give
personal guarantees for the loan fa-
cilities.

The court heard that the bank paid
for the costs of importation of the con-
ductors, It said the amount due was
Sh143.7 million as of June 2016.

= jwangui@ke. nationmedia.com
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Gathungu flags Judiciary’s Shi4bn staff pay amid unclearjob records

Edna Mwenda

Auditor-General Nancy Gathungu has
questioned the accuracy of 5h14.05 bil-
lion compensation to Judiciary staff
amid uncertainty over the employ-
ment records of some 2,180 employees.

In an audit for the financial year
to June 30, 2024, it was established
that the Judiciary reported an addi-
tional workforce that drew remuner-
ation, even though their recruitment

records were not provided to auditors.

The statement of receipts and
payvments reflected emplovee costs
of Sh14,050,247,576, which included
personal allowances paid as part of the
salary amounting to Sh4,894 ,681,873.

Ms Gathungu said that, howev-
er, personal allowances amounting
to Sh182,390,324 and leave allowanc-
es amounting to Sh182,390,324 were
not supported by the ledger and pay-
roll analysis.

“...review of payroll data revealed
that the Judiciary had a total of 8,330
and 6,014 members of staff as at June
30, 2024 and June 30, 2023, respec-
tively, indicating an increase of 2,316
employees during the year,” the Au-
ditor-General said.

“The list provided for new con-
tracts revealed 136 additional staff
members, resulting in an unsupport-
ed variance of 2,180 employees. How-
ever, the recruitment and records for

the additional staff were not provided
for audit review,” Ms Gathungu added.

The Auditor-General said the miss-
ing information meant that the staff
costs by the Judiciary are unverifiable.

“Inthe circumstances, the regular-
ity, accuracy and completeness of the
compensation of employees amount
of Sh14,050,247,576 could not be con-
firmed,” Ms Gathungu said.

Ms Gathungu also flagged other
issues at the Judiciary, including un-

supported foreign travel subsistence
and training expenses, pending bills,
failure to operationalise courts and
the condemned new office building
at the Mombasa Law Courts.

The Auditor-General could also
not determine the accuracy and com-
pleteness of foreign travel subsistence
and training expenses totaling Sh93.08
million.

= emwenda@ke.nationmedia.com
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MPs seck to cap
State firm CEOs
terms at 3 years

John Mutua

All chief executive officers and direc-
tors-general of all State entities will
have tenures capped at three years,
with the option of an extension by sim-
ilar period if lawmakers push through
proposals to amend the law.

The National Assembly Commit-
tee on Transport and Infrastructure
says there is a need to sponsor a Bill
that will amend the State Corporations
Act, to standardise the tenures of the
bosses at three years.

Currently, some CEOs and direc-
tors-general of State entities serve for
three years while others for five years,
with the option of extending it once
for the same period. The committee
says the current scenario has led to
discrepancies and unfair treatment
of the bosses.

Some of the State-owned entities
that offer CEOs or directors-generals
a five-year term renewable once in-
clude those in the roads sector like
Kenya National Highways Authori-
ty, Kenya Rural Roads Authority and
Kenva Urban Roads Authority. How-
ever, most State corporations, para-
statals and agencies offer CEOs or
directors-general a three-year term,
retiewable once,

“The committee identified the

need to sponsor amendments to the
following legislations; State Corpora-
tions Act, Cap. 446- to provide clari-
ty on the term of service for all direc-
tors-general and CEOs in the various
parastatals, State departments and
agencies to cap it to a three (3) year
term, renewable once,” the commit-
tee says in a report.

The committee made the propos-
al in a report where it has backed the
Kenya Roads (Amendment) Bill, 2025
which is seeking to cut the tenure of
the directors-general of all State enti-
ties in the roads sector to three years
from the current five.

Besides competence, appointees
to the CEO and director-general po-
sitions are largely seen as an avenue
through which the government of the
day rewards political loyalty.

CEOs and directors-general bffall
public entities are appointed by Cab-
inet Secretaries of the line ministry.
The appointments are at times done
in consultations with the beoards of the
respective entities.

Immediate former head of Public
Service Joseph Kinyua had seven years
ago note a lack of clarity on terms of
service for CEOs of State corporations,
saying it had led to lawsuits in the past.

P mutua@ke.nationmedia.com

Survey.

Kenyaranked as the top
user of ChatGPT globally

Kabui Mwangi

The proportion of Kenyan internet
consumers aged over 16 years using
ChatGPT stands at 42.1 percent, new
data shows, beating all countries glob-
ally inwhat signals a growing reliance
on artificial intelligence (Al) tools to
perform day-to-day tasks.

The report by global internet re-
searchers, Datareportal, shows that
Kenyais closely followed by the United
Arab Emirates and Israel, where 42
percent and 41.4 percent of sampled
population use ChatGPT, respectively.

The survey sought to establish the
percentage of internet users aged over
16 who had used ChatGPT as at the
time of the poll, either through the
website or via a mobile application.

In Africa, Kenya was followed by
South Africa, which came eighth glob-
ally with a 34.3 percent portion of its
population answering in the affir-
mative, ahead of Egypt and Nigeria,
which were respectively ranked in the
18th and 19th positions globally.

At the bottom of the ranking were
developed economies including
Japan, where only 5.8 percent of sam-
pled population admitted to having
used ChatGPT, China (7.3 percent) and
Russia (10.8 percent).

A product of Microsoft-backed
OpenAl, ChatGPT is an Al-powered
platform that was first unveiled to the
world in November 2022 and is used
for natural language processing tasks.

= kmwangi@ke.nationmedia.com
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ANNOUNCEMENT OF AUDITED RESULTS FOR THE FINANCIAL YEAR

ENDED 31 MARCH 2025

31 March 2025

31 March 2024

Kshs'0O00 Kshs'000D
Revenue 277266 190,615
Fair value gain on biological assets 2,656 762
Cost of production (193.,619) (123,575)
Gross profit 86,303 67,802
MNet operating costs (68.8697 (60,733)
Profit before taxation 17,434 7,069
Tax (charge)/credit {5,589) 2083
Profit for the year 11,845 9,162
Other comprehensive (loss)/income (154,629) 247,069
Total comprehensive (loss)/income for the year (142.784) 256,231
Basic and diluted earnings per share 037 029
31 March 2025 31 March 2024
Kshs'000 Kshs'000
EQUITY

share capital 40196 40,196
Revaluation reserve 1,064,054 1,228,348
Retained earnings 189,485 167,955
1,293,715 1,436,499
Mon-current iakilities 228 316 254 812
Current habilities 528449 65,830
Total equity and liabilities 1,574,880 1,757,150

REPRESENTED BY: -
“Men-carfent ssets 1,350,437 1,543,455
Current assets 224 443 213,695
Share Revaluation Retained Total

capital surplus  earnings

Kshs'000 Kshs'000 Kshs'000 Kshs'000
At T April 2024 40,196 1,228,548 167955 14356,499
Profit for the year - - 11,845 1,845
Other comprehensive (loss)/income for the year - (155,453) 824 (154,629)
Transfer of excess depreciation = (8,861 8,861 =
At 31 March 2025 40,19 1,064,034 189,485 1,293,715

Met cash generated from/(used in) operating activities
Met cash used in investing activities

Met cash (used in)/generated from financing activities
MNet increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Effect of exchange rate changes on cash and cash
aequivalents

Caszh and cash equivalents at the end of the yvear

Kshs'000
22905
[4.452)
{19703
16,503
14,545

Kshs'000
(553)
(10,313)
17,087
6,221
8,562

(238)

RESULTS SUMMARY

The above are extracts of the Financial Statements of Eaagads Limited that were approved by
the Board of Directors on 25 July 2025. These accounts were audited by Deloitte & Touche LLP

Certified Public Accountants (Kenya) and received an unqualified audit opinion.

PERFORMAMNCE

Inthe yvear ended March 2025, the company’s coffee production fell by 11% (37 tons) to 295 tons due
to high temperatures, but sales surged by 29% (79 tons) to 351 tons, driven by stronger demand.
The average price rose 23% to USD 5.76/kg, boosting revenue and propelling pre-tax profit up
147% to K5hs 17 million, up from K3hs 7 million the prior year. Despite production challenges, the
company capitalized on favorable pricing and sales growth to deliver significant profit expansion.

QUTLOOK

The outlook is promising, with robust flowering signaling potential recovery towards 220 tons (00T
early + 190T late crop) for 2025/26. While rainfall forecasts remain average, proactive climate-smart
farming initiatives are enhancing yield stability. Strategic pricing and cost management continue to
deliver strong margins, positioning the company for sustainable growth despite climatic headwinds.

DIVIDEND

The board of directors do not recommend payment of a dividend for the yvear ended 31 March 2025

{31 March 2024: Mil}
By the Qrder of the Board
Winnie Jumba

Company Secretary
25 July 2025
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Automobiles.

New vehicle sales up as Isuzu tightens grip on market

Constant Munda

Mew vehicle sales rose 25.05 percent
in the first half of the yvear on falling
interest rates amid a stable shilling
and inflation rate, marking the first
growth in three years.

Motor vehicle dealers and assem-
blers such as Isuzu East Africa, CFAQ
Mobility Kenva (formerly Toyota
Kenya) and Simba Corp sold 6,360
units compared with 5,086 units in
the same period of last year.

Isuzu strengthened its leadership
in the new vehicle market, extending
its market share to 48.35 percent from
4794 percent last year, while CFAO’s
share dropped slightly to 31.71 per-
cent from 32.05 percent.

Analysis of the data compiled by
Kenva Motor Industry Association
shows that the growth in showroom
vehicle purchases in the review period
was fastest in four vears.

The last time the industry expe-
rienced a higher rate of growth was
in the fast half of 2021, when sales
jumped 34.96 percent to 6,246 units.

Vehicles being assembled at |suzu East Africa on Mombasa Road.

New motor vehicle dealers have
endured a tough operating environ-
ment since 2022, when challenges re-
lated to weakening value of the shil-
ling to the US dollar and shortage of
the world's reserve currency were
compounded by higher taxe Eéj- nan
economy which was battling runawas

cost of living.

Companies also complained of
accumulating pending bills owed to
them by the government which weak-
ened their cash flow positions. Sales
have, however, started rebounding
thisyear parthy palallg cosgot loans

~in anloperatiagény frotiment ciarde-

New local vehicle sales
{units)
Mew vehicle sales rose 2525 percent in
the first half of the year
TOO0
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terised by relative stability in foreign
exchange markets and inflation.

"The stable forex and inflation
rates are driving optimism in the
market," Isuzu East Africa told the
Business Daily in mid-April.

"The storm appears to be over be-
cause of the positive macro-econom-
ic indicators, with promising signs of
recovery and growth.”

Isuzu recorded the largest growth

1[1 orders amongst three major deal-

ers and assemblers —alongside CFADQ
Mobility and Simba Corp— which
control nearly 90 percent of new ve-
hicle markets.

Isuzu —which sells pick-ups,
buses, trucks and sport utility ve-
hicles— sold 3,075 units in the six-
month period ended June 2025, a
26.13 percent bump over 2,438 vehi-
cles a year earlier.

CFAQ, which sells multiple brands
such as Toyota, Mercedes, Volkswa-
gen and Hino under one roof follow-
ing the merger of Toyota Kenya and
DT Dobie operations, grew sales by
23.74 percent to 2,017 vehicles.

Simba Corp, which holds franchis-
es for Mitsubishi, Proton, Ashok Ley-
land and Mahindra, closed deals for
547 vehicles —marking a 4.79 percent
rise over 522 units in the same period
of prior year.

Simba Corp shed market share to
8.60 percent from 10.26 percent in the
same period of last yvear, highlight-
ing the relatively higher sales gains
by rivals.
= cmunda@ke.nationmedia.com

Cybercrime.

Cyberattack incidents against Kenya
more than double to 8.6bnina year

Kabui Mwangi

The number of cybercrime attacks de-
ployed against Kenyan institutions
more than doubled during the vear
ended June 2025, underscoring en-
hanced aggression by threat actors
amid the accelerated digitisation of
public and private workflow systems.

Analysis of data released by the
Communications Authority of Kenya
{CA)shows that detected threats rose
146 percent to 8.6 billion during the
vear under review, up from 3.5 billion
in asimilar period the preceding vear.

The period between March and
June 2025, posted the highest number
of threats ever recorded in a single
quarter at 4.6 billion, dwarfing the 2.5
incidents detected during the period
between January and March this yvear.

*The sharp rise in detected cyber
threats can be attributed to several
factors, including inadequate system
patching, limited user awareness of
threat vectors such as phishing and
other social engineering technigues,
as well as the growing adoption of
Al-driven attacks and machine learn-

Data shows detected cyber threats
rose 146 percent during the year
ended June 2025,

ing technologies by malicious actors,”
wrote the CA in a new report.

“The Authority continued to en-
hance the dissemination of cyber
threat advisories to critical informa-
tion infrastructure sectors, as part of
its proactive response to the evolving
cyber threat landscape.”

System attacks closed the year as
the most prevalent, with 4.5 billion in-
cidents detected as criminals sought
to compromise systems used in crit-
ical sectors.

This type refers to threats that at-
tempt to compromise the confiden-
tiality, integrity and availability of
computer systems or the data they
process. The attacks exploit vulner-
abilities in computer software and
hardware or human behaviours to
launch assaults.

“The majority of attacks targeted
the ICT sector, with a focus on oper-
ating systems and database servers
managed by Internet Service Provid-
ers (ISPs) and cloud service provid-
ers. Threat actors primarily exploit-
ed outdated system vulnerabilities

and exfiltrated user login credentials,”
noted the CA.

“The persistence of such vulner-
abilities is largely attributed to the
rapid proliferation of Internet of
Things devices, many of which lack
comprehensive security protocols.”

Other prominently-featuring types
of attacks included distributed denial
of service, mobile applications, brute
force, web application and malware
attacks.

= kmwangi@ke.nationmedia.com

Transport.

KRCeyes final design for
Sh28bn Nairobi railway hub

Vincent Owino

Kenva Railways Corporation (KRC) is
forging ahead with plans for its dream
Sh28 billion Nairobi Railway City proj-
ect, as part of a strategy to improve
mobility.

The State agency is receiving bids
forthe final designs of the infrastruc-
ture project that would span an esti-
mated area of 13 acres and shall be
the focal point of Nairobi’s new multi-
modal urban transportation network.

“The project will improve con-
nectivity to the central business dis-
trict (CBD) and the rest of the Nairobi
Metropolitan by establishing a critical
hub with the capacity to move 30,000
passengers per peak hour, up from
16,000 passengers per day.

The central station will plug into
the larger Nairobi city transport tran-
sit system with interconnectivity to
the Bus Rapid Transit lines and other
public transport facilities,” KRC said.

The Nairobi Railway City is a green
city of office blocks, malls and a light
industrial hub aimed at decongesting
the city’s CBD and was initially meant
to be completed by 2027.

The project will cost a total of Sh28
billion, of which the United Kingdom
government will contribute Sh11.9 bil-
lion (£80 million) and the State will
provide the rest from the exchequer.

The project will involve the instal-
lation of approximately 45kilometres
of new track in and around the yard of
the present central railway station, in-
cluding fittings and concrete sleepers.

Management block
The upgrade will also entail the con-
struction of a new station manage-
ment block, a new accommodation
block to the east of the station en-
trance, refurbishment of the existing
station building, four new passenger
platforms, including refurbishment
and expansion of the existing plat-
forms, food and beverage outlets, and
repurposing and refurbishment ofthe
Easy Coach House heritage building.
The project will further involve
the establishment of a new freight
marshalling vard at Makadara vard
and the installation of approximate-
Iy 11km of new track.

= vogweno@ke.nationmdia.com
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How SeamlessHR is accelerating Kenya’s
businesses and workforce performance

By Pauline Kairu

s Kenyan enterprises navigate
A“ijncreaaingly complex workforce
emands and regulatory
requirements, SeamlessHR has
emerged as a strategic partner
in modernising human resource
management across the continent.

Founded in Africa, the software-as-
a-service (5aaS) company is now ex-
panding rapidly across Eastern part
of the continent, offering an integrat-
ed human resource operating system
that includes everything from recruit-
ment to on-boarding, attendance, pay-
roll, performance management, leave
tracking and embedded finance.

The full-stack platform is tailored
for the nuances of Africa’s labour and
regulatory environments. Serving cli-
ents with teams from 100 to over 10,000
employees, SeamlessHR powers HR
operations for top African businesses
acrossthe private sector, government,
and NGOs. More than just a software
provider, SeamlessHR is purpose-built
to handle complexity and scale.

At the helm of its revenue strategy
is MK Balaji, SeamlessHR's Chief Rev-
enue Officer. With a deep understand-
ing of systems thinking and customer
behaviour, Balaji leads the company’s
oo-to-market approach, helping Seam-
lessHR adapt to the varied needs of dif-
ferent African markets. “Our philoso-
phy is customer obsession with a bias
for local context,” he says.

Unlike many companies that build
for a single market, SeamlessHR took
a different path, building from the
ground up for scale and cross-border
use, Its architecture supports remote
team alignment, ensures compliance
with local tax regimes, and executes
payroll seamlessly, regardless of cur-
rency or country.

SeamlessHR is rapidly gaining
traction in East Africa, with Kenya,
Uganda, Rwanda, and Ethiopia emerg-
ing as early hotspots, fuelled by East Af-
rica’s appetite for scalable, compliant,
and user-friendly HR tools. “There’s a
clear appetite for automation, espe-
cially in sectors like retail, manufac-
turing, logistics and financial services,”
Balaji says.

Each deployment, he adds, rein-
forces the company’s commitment to
localised customisation. “There is no
such thing as a generic African cus-

tomer,” Balaji declares. “How decisions
are made in Kenya is not the same as
in Nigeria. The regulatory dynamics,
the HR maturity curve, and the pur-
chasing process all vary. You need local
system thinking.”

In the tech business landscape
where go-to-market is often mistaken
for mere sales execution, Balaji says
SeamlessHR stands out for its delib-
erate, company-wide go-to market
strategy rooted in a Pan-African out-
look. He advocates for a holistic ap-
proach, blending systems thinking,
feedback-driven iteration, and long-
term brand architecture. "Organisa-
tions often think go to market means
running ads or hiring a salesperson.
That's notit. It's about understanding
product-market fit, designing for the
market, aligning internally, and land-
ing with precision,” he explains.

His advice to other African tech
businesses? “Treat go-to market as a
cross-functional process, not just a
sales hustle, [t's about solving the right
problems, deeply and sustainably. It's
about strategy, partnerships, feedback
loops, and long-term brand thinking,
Many founders miss this.”

Balaji also emphasises the impor-
tance of solid unit economics in African
markets, where funding cycles can’t
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Chief Revenue Officer at SeamlessHR, MK
Balaji, during an interview at his offices in
Kileleshwa, Mairobi. EVANS HABIL

be stretched indefinitely. “You need
to think about ROI first. This isn’t Sili-
con Valley where you burn for six years.
Cur model must work from Day One.”

One of SeamlessHR's standout strat-
egies is localisation, "not justin terms
of language and compliance, but also
in understanding regional work cul-
tures and payroll differences. What
works in Accra doesn’t automatical-
ly work in Nairobi,” Balaji notes. “You
have to build for East Africa with East
African feedback while also tailoring
solutions to the unique needs of each
country. Each country is amarket of its
own, with unique labour codes, laws,
and expectations. We invest heavily in
local adaptation,” he adds.

As Kenya's and ultimately Africa’s
business landscape becomes increas-
ingly digitised, SeamlessHR is betting
that future-ready HR is not just nice
to have, but a competitive advantage.

(CBalaji, who previously worked in In-

dia’s tech ecosystem, draws parallels
between the regions. "Just as India
leapfrogged with Aadhaar (nation-
al digital ID) and UPI (real-time pay-
ments), Africa can skip legacy systems
entirely. We see HR tech as a crucial
part of that digital foundation.”

SeamlessHR's cloud-native plat-
form is designed to be scalable and
mobile-friendly. It also supports reg-
ulatory compliance, and offer strategic
HR analytics for decision-makers and
cross-country teams. It is built to fit the
workstyles of today’s African employ-
ees and HR managers alike.

Three key ideas that anchor SeamlessHR's
success in Africa

First, a deep commitment to custom-
er obsession setsthetone. SeamlessHR
prioritises long-term partnerships over
short-term sales. From on-boarding
to emplovee engagement, clients re-
ceive continuous support, including
local training, strategic advisory, and
platform configurations aligned with
the needs of HR and finance depart-
ments. “It's not just about selling soft-
ware. It's about enabling transforma-
tion,” says Balaji.

Secondly, the company applies
system thinking to a market often
plagued by fragmented HR solutions.
Many African organisations juggle dis-
jointed tools for payroll, attendance,
and performance tracking. Seam-

lessHR's modular vet fully integrated
system eliminates these inefficiencies,
allowing HR departments to manage
everything from hiring to exit in one
cohesive environment.

Finally, SeamlessHR is built on da-
ta-led design. The platform empow-
ers executives, not just HR profession-
als, with real-time insights on payroll
accuracy, compliance, employee per-
formance, and more, This data visibil-
ity helps CEOs, CFOs, and HR leaders
to make informed, strategic decisions
rooted in measurable outcomes.

At its core, the company is push-
ing for more dignified, data-driven HR
practices across the continent, where
accurate pay, transparent performance
management, and compliance aren't
luxuries but standards. That includes
improving employee engagement, of-
fering financial wellness through em-
bedded finance services like salary ad-
vances, and helping emplovyers build
workplaces that retain and motivate
talent.

“We want to dignify work on the
continent,” Balaji says. "And that
begins with getting the basics right
— payroll, performance, recognition,
development. When you fix those,
people thrive, and as a result, compa-
nies thrive.”

SeamlessHR's growth in Kenya
comes as part of its ongoing region-
al expansion and long-term commit-
ment to digitising work for institutions
across Africa.
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Regulation. |

State toremove ownership limits
instockbrokers, fund managers

George Nagigi

The government has moved to remove
shareholding limits for stockbrokers
and investment banks in a bid to lure
deep-pocketed investors into owning
and managing intermediary compa-
nies at the capital markets.

In amendments tabled in Parlia-
ment, the government is proposing to
delete clauses in the Capital Markets
Authority (CMA) Act, which cap indi-
vidual shareholding in stockbrokerag-
es, investment banks, fund managers
and derivatives broker at 33.3 percent.

The proposals are contained in
the Capital Markets Amendment
Bill, 2025 that has been tabled by
the Leader of Majority Kimani
Ichung'wah, as a representative of the
government. The amendment also
deletes a clause that had previously
locked out persons holding more than
25 percent ownership of acompany li-
censed by CMA, from being appoint-
ed as a key personnel of the company.

“The amendments seek to en-
hance ease of doing business by re-
moving shareholding limits to at-
tract more investment in regulated
institutions. Without such limits,
larger investors may be more willing
to invest significant capital, leading
toincreased liquidity and expansion
opportunities for the institution,” said
Mr Ichung'wah.

The amendment introduces a
clause that gives power to the Nation-
al Treasury Cabinet Secretary (CS),
in consultation with CMA, to make
regulations prescribing sharehold-
ing limits for different categories of
businesses licensed by the regulator,
if deemed necessary.

Mr Ichung'wah said the powers to
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Mational Assembly Leader of Majority Kimani Ichung'wah has tabled the Capital

Markets Amendment Bill, 2025,

the CS provide flexibility to adapt to
changing market conditions and reg-
ulatory needs.

“The amendment will ensure that
shareholding limits can be aligned
with best practice and evolying
market standards, thereby Euppuﬁﬁié -
amore robust and effective regulatory
environment,” said Mr Ichung'wabh.

Under the current Act, sharehold-
ing for individuals and companies
in market intermediaries is capped
at 33.3 percent. Companies in which
there is no shareholder with a stake
exceeding 25 percent are exempt from
ownershiplimit in the intermediaries.

The regulations are part of the
minimum requirements that a com-
pany has to meet 5o as to be licensed
as astockbroker, investment banker,
fund manager or derivatives broker.

Shareholding limits had been in-
troduced by CMA at a time when the
stockbrokers were struggling with

capital inadequacies and poor cor-
porate governance, Introduction of

the caps forced owners of the broker-
age firms to invite new investors who

injected new capital and pushed for
improved management structures.
CMA has been gradually raising
the bar for capital adequacy and cor-
porate governance in stockbrokers

gnsHEsl i e i TRV aEgu
Jations Esudd-Sach year §ince 2023 -

In the first round, the authority
went for character vetting by enfore-
ingthe fit and proper test on directors.

Last year CMA increased the cap-
ital thresholds of the market inter-
mediaries ensuring their financial
soundness. The rules pushed the min-
imum liquid capital of investment
banks to Sh50 million or 8 percent
of their total liabilities, whichever is
higher. The regulations introduced
minimum cash requirements for
broker-dealers, trustees, custodi-
ans, money managers, Reit manag-
ers and online forex brokers.

The draft regulations also pro-
posed each intermediary to have at
least three board members who would
be the appointing authority of the
chief executive.
= gngigi@ke.nationmedia.com

Education. |

Judge summons St Bakhitaboss
for contempton school feesrow

Sam Kiplagat

The director of St Bakhita Schools has
been ordered to appear before a judge
next week and explain why she should
not be punished for disobeying a court
order on the adjustment of school fees.

High Court Judge Janet Mulwa di-
rected Felista Mutindato appear before
her on July 30 and show cause why
she should not be punished for con-
tempt of court. The judge noted that
the schools had adjusted Term 2 fees,
against a court order, blocking the
review of the fees upwards.

“By proceeding to issue the notice
on January 29, 2025, the school was
clearly in breach of the court order. In
my view, Ms Mutinda's actions were
willful, deliberate and constitute will-
ful disobedience of the interim orders
of the court,” said the judge.

Inthe notice, the management had
informed parents that the fees would
be adjusted upwards to sustain the

_high standards, as the school navigat-
-edthRerising operational costs.

Over 1,000 parents moved to court
in April last year, accusing the school,
which runs St Bakhita Daycare & Kin-
dergarten, primary and junior sec-
ondary schools in several campuses,
of revising the fees by up to 20 percent
mid-term, citing inflation. The parents
said the move would disrupt their chil-
dren's learning.

In an affidavit, Martin Mutua said
that for the past 20 years, the manage-
ment has maintained a policy of fee in-
crement every two years.

Mr Mutua added that the contract
is pre-negotiated at the start of every
school year through a fee structure,
which is accepted by the parents on
the understanding that it would not
be varied before the end of two aca-
demic years.

However, on April 9, 2024, a few

days to the re-opening of school after
the April holiday, the schools issued
invoices that reflected an increase of
transport fees with a margin of 40-41
percent, tuition fees with a margin of
20-21 percent and co-curriculum activ-
ities with a margin of 20-40 percent,
depending on the particular co-cur-
riculum activity.

The Parents and Teachers Associa-
tion (PTA), which brings together ap-
proximately 4,000 parents, teachers,
school management and staff, also sup-
ported the case, arguing that the 21-day
notice to adjust the fee was too short
and unfair.

In a ruling last year, Justice Mulwa
issued a temporary order, blocking the
increment, pending the determination
of the case.

The judge said private schools are
not private clubs, which operate on
their rigid rules; they are part and
parcel of the bigger educational insti-
tutions that offer education services
and therefore bound by applicable leg-
islation.

Ms Mutinda, on her part, said the
order was to lapse after 120 days and
that the notice was not directed at all
parents.

She also pleaded with the court to
review the order, arguing that it was
hurting the schools and that they
would not sustain their operations
in the upcoming academic year, and
would thus be constrained to take dras-
tic measures to keep the schools as a
going concern or close the schools al-
together.

The judge declined a review of the
orders, noting that the school had filed
an appeal against the ruling.

“Thus, the defendants cannot pur-
port to concurrently or sequentially
continue with the pursuit of both the
review and appeal,” said the judge.
= skiplagat@ke.nationmedia.com

Finance. |

Williamson Tea eyes approval for 17.51 million bonus shares

James Anyanzwa

Williamson Tea Kenva Plc is eveing ap-
proval to offer 17.51 million new shares
to existing shareholders, presenting
them with an opportunity to benefit
from enhanced dividends and capital
gains from stock price rises.
Disclosures by the agricultur-
al firm listed on the Nairobi Securi-

ties Exchange (NSE) show it will issue
17,512,640 new bonus shares of Sh5

each inthe capital of the company. The
shares valued at Sh87, 563,200 will be
fully financed by funds from the com-
pany’s reserves.

Williamson Tea said the share offer
is subject to the approval of its share-
holders and the Capital Markets Au-
thority. The offer has been listed as
a special business during the firm's
annual general meeting scheduled for
August 28,

“It is desirable to capitalise the

sum of Sh87,563,200 being part of
the amount outstanding to the credit
of the revenue reserve of the compa-
ny and the sum be applied in making
payment in full at par for Sh17,512,640
new shares of ShS each in the capital
of the company,” the company says.
The company says that if approved,
the new shares will be distributed as
fully paid in the ratio of one fully paid
share for every one ordinary share
of the company held by the existing

shareholders.

The beneficiaries of the new shares
will be persons who were registered as
shareholders of the company at the
close of business on a day to be fixed
by the company.

A bonus share is an additional
share of stock that a company gives to
its existing shareholders for free, typ-
ically based on the number of shares
they already own.

Instead of distributing profits as

cash dividends, a company might
choose to issue bonus shares, which
effectively converts retained profits
into share capital.

Williamson Tea Kenya Plc is majori-
ty owned (51.46 percent) by Ngong Tea
Holdings Ltd, acompany incorporated
in the United Kingdom. It deals mainly
in the cultivation, processing, and sale
of tea and investment in property.

= [anyanzwa@ke. nationmedia.com
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Is your phone listening to you?

It may be impossible to stop digital surveillance, but seeking the right help will ensure your rights are not infringed

MUGAMBEI
LAIBUTA

When Albert Ojwang’ — ateacher and
blogger killed in June under police
custody — was traced to his father’s
home in Homa Bay, one of the re-
curring questions was how DGI of-
ficers were able to pinpoint his lota-
tion with such accuracy. Was Albert
being watched? Are you and I being
watched?

Imagine walking downtown Nai-
robi or posting a comment online,
not knowing that somewhere, some-
one iswatching, listening, and possi-
bly recording. This is not just a para-
noid thought. With increased use of
social media, access to the internet
and use of mobile phone communi-
cations technology, it is increasing-
Iy the reality. Secondly, government
and non-government operatives have
access to powerful surveillance tech-
nologies that may be used to monitor
individuals often quietly, lawfully and
sometimes unlawfully,

Lawful surveillance occurs when
security officers have a valid reason
to secretly observe an individ ual. An
example could be when investigat-
ing a crime and in line with set out
legal procedures, they seek a warrant
from a court of law. The warrant would
ideally identify the individual to be
subject to surveillance, the reason
forthesurveillance, and the duration
within which the surveillance istobe
conducted. The evidence collected
through this process would easily be
presented in court for scrutiny.

But then there are many instanc-
es where surveillance by security of-
ficers is undertaken without compli-
ance with set out legal procedures. In
the past, government surveillance was
mostly physical undercover agents,
wiretaps, or police observation. But
in today’s digital age, surveillance has
gone high-tech and invisible. The gov-

‘It is nearly impossible
to fully evade all
modern surveillance
tools especially if the
government is
determined to track

you.

ernment has access to advanced tools
that can track phone calls, read text
messages, monitor internet activi-
ty, and even spy on encrypted apps
like WhatsApp. These tools are often
purchased from private companies
abroad and deployed with little to no
public knowledge as they fall within
the ‘national security” framework.
One of the most powerful tools
used globally by governments is
Pegasus spyware, developed by NSO
Group. Researchers and human rights
investigators have in the past made
claimsthat Pegasusisinuseinbythe
Kenyan government. The government
has never publicly confirmed wheth-
er the spyware is in use locally. The
thing about Pegasus is that it can be
installed on a smartphone without
the user ever knowing. It can then
be used to access texts, emails, social
media accounts, passwords, photos,
camera, microphone, and even en-

crypted chats. Inthe event security of-
ficers get hold of your mobile device,
they may use digital forensics tools for
data extraction, analysis, and recov-
ery. Simply, even your deleted texts,
photos, and videos could be recov-
ered using the {]igilEll forensic tools.
Because a lot of our information
is publicly available on social media
pages, websites, and mobile applica-
tions, leaked databases, and forums,
Open-Source Intelligence (OSINT)
rools may be used rocollect and anal-
yse information from these sources.
OSINT tools are increasingly used by
governments, private investigators,
and law enforcement officers to mon-
itor individuals, track activities, and
map social networks often without
needing access to private communi-
cations. OSINT tools can collect and
visualise massive amounts of person-
al data, raising serious concerns about
privacy and surveillance. While they
serve legitimate investigative purpos-
es, their use must be balanced with
strong safeguards to prevent misuse
and protect citizens’ rights.
Telecommunications companies
are also a source of critical data that
may be used by security officers. Tele-
communications companies generate
Call Data Records that log who called
whom, when, how long, and from
where. Your mobile money transac-
tions are also included in the records
which are routinely used by law en-

forcement for investigations where a
valid court order is provided.

Social media platforms are anoth-
er source of data that may be used to
track an individual. From transpar-
ency reports by social media plat-
torms (Facebook, Instagram, Tiktok,
X, and whatsapp) the Kenvan gov-
ernment has often made formal re-
quests for user data. Typical data re-
quest include request for user data
including basic subscriber informa-
tion (such as names, registered phone
numbers and email addresses, service
start dates), IP logs and login/logout
timestamps, and account activity re-
cords (like message headers, public
posts, comments, likes, and device
usage history). Ideally the requests
for such data ought to be carried out
through a court mandated warrant.

All the above paint the simple pic-
ture that all security officersneedisa
combination of data sources to track
you down to your exact location and
to know with whom vou communicate
regularly, without any need for help
from mobile operators. Even where
vou do not use your official name in
yvour social media handle, requests
can be made to social media plat-
forms to unmask you or OSINT tools
deployed to map out your online foot-
print.

You may perhaps be asking, can
you evade all the above surveillance
tools, the answer is NO. It is nearly im-
possible to fully evade all modern sur-
veillance tools especially if the gov-
ernment is determined to track you.

If vou are subject to investigations
and suspect that you have been sub-
ject to some of the above surveillance
tools, seek legal representation that
will help you assess whether the sur-
veillance carried out on you was un-
dertaken within constitutional and
legal boundaries.

The writer is and advocate of the
High Court and a data protection and
compliance specialist.
Mugambi@laibuta.com
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Heed Moody’s warning
ondomesticborrowing

The latest warning by credit
rating agency Moody's on
Kenya’s growing appetite for
domestic borrowing is astark
reminder of the need to get se-
rious about austerity and pru-
dent public spending.
Rising government bor-
rowing from local markets, it
says, will crowd out private
sector credit, push up interest
rates, and stifle investment.
Kenvyan economists have
raised the alarm since April
last year, when domestic debt
overtook external borrowing.
But Moody’s voice should be
taken even more seriously be-
cause it can directly influence
our debt pricingy.
Admittedly, domestic
borrowing is a safer bet than
costly commercial loans that
have driven Kenva toward
debt distress. But ending
budgeted corruption and cut-
ting waste is better than any
form of borrowing. The long-

term consequences of crowd-
ing out private credit will be
loud, and brutal. It will choke
economic growth, as house-
holds and businesses struggle
to access affordable financing,.

Slower growth means
fewer jobs, stagnating in-
comes, and vanishing inves-
tor interest. Kenya cannot
afford this mess.

We are already at record
rates of unemployment and
an economic apocalypse
could be brewing if nothing
is done to accelerate job-cre-
ation and economic growth
5001.

It’s time the government
moved beyond lip service
and implemented real aus-
terity. But let this not come
at the cost of essentials like
health and education. For a
start, cut the bloated travel
budgets for top officials and
freeze the endless office and
State House renovations.

Recall untested drugs
given to publicfacilities

A report by the Auditor-Gen-
eral indicating that patients
may have been exposed toex-
pired and unsafe drugs should
jolt the Ministry of Health and
relevant agencies into action.

The public has placed trust
in the ministry and the Na-
tional Quality Control Labo-
ratory in guaranteeing safety
of drugs sold at public health
facilities.

Dispensing untested
drugs risks one of the most
critical aspects of the econ-
omy; a healthy population.
Safe drugs are key to ensur-
ing that patients get the right
treatment.

They should immediately

recall any drugs which were
part of the consignment worth
5h49.6 million that was dis-
patched without being sub-
jected to the required safety
and efficacy tests and are still
being dispensed out there.

Kenyans also need to
know the specific drugs at
the centre of this fiasco. This
is key to identifying any pa-
tients who were negatively af-
fected by the untested drugs
and getting them help.

The officials responsi-
ble for this act of negligence
should also be sanctioned and
in a manner that sets a prec-
edent in order to ensure that
this is not repeated.

The editor invites commeants on our content and topical issues

BDeditor@ke.nationmedia.com

Agriculture.

Why soil health is notjust about
adding more fertiliser or manure

ERIC
KASINA

Across rural Africa, conversations on
farming often revolve around what
needs to be added to the soil. Fertilis-
er, lime, and manure are inputs seen
as the silver bullet to poor yields.

Yet, after seasons of adding more
and more, farmers still watch their
crops wither. The question we should
be asking is not what we can add, but
what we are doing to drive life away
from the soil in the first place.

Soil is alive. It breathes, breaks
down organic matter, stores carbon,
retains water, and feeds plants. A
single handful contains millions of or-
ganisms, each playing a role in a deli-
cate web. When soil is stripped bare by

_tillage, compacted by heavy machin-
ery, ot satutated witheliemicaly, thac

web is destroved. And no amount of

external input can replace the natu-
ral resilience of a healthy, living soil.

To restore soil health, we must
shift our focus from treating soil like
acontainer torecognising it as a hab-
itat. Just like a home needs shelter,
warmth, and cleanliness for people
to thrive, soil needs cover, organic
matter, and minimal disturbance to
sustain life.

Practices such as mulching, cover
cropping, crop rotation, and reduced
tillage create the right conditions for
soil organisms to flourish. These or-
ganisms, in turn, make nutrients
available, build structure, and im-
prove water retention.

One of the key responsibilities of
government is to ensure food securi-
ty. This starts not at harvest, but at the
level of soil. Extension services should
be retooled to guide farmers toward
regenerative practices. Instead of sub-
sidiesthat promote chemical depen-

dency, resources should be redirect-

ed'to support soil testing, training on
sustainable land use, and accessto or-

ganic amendments. The government
must also lead by example through
public land management and school-
based agricultural programmes that
teach soil stewardship from a young
age. Healthy soil is our silent infra-
structure, It holds the key to climate
resilience, water security, and sustain-
ablelivelihoods. Yet it rarely features
in policy priorities, despite being the
very foundation of our agricultural
economy.

When we protect and nurture soil,
we are not just improving vields. We
are investing in ecosystems, in bio-
diversity, and long-term stability for
rural communities. Creating condi-
tions where life wants to stay is not
just good for the scil, but it is good for
all of us. It is time we stopped asking
how to fix the soil and started creating
environments where soil can fix itself.

ke writer is a climate action enthusiast
and a communications specialist at
Windward Communications Consultancy.
aric.kasinah@gmail.com

Corporate governance.

Three steps for organisations on
the finance transformation journey

AKINYEMI
AWODUMILA k.

The finance transformation journey
for every organisation is a tailored
roadmap based on the maturity level
and modernisation ambition required
to be future-ready.

While each organisation’s journey
istailored and proportional, there are
critical steps that all organisations
undertaking a finance transforma-
tion should consider to achieve a suc-
cessful outcome that delivers tangible
benefits to the organisation.

Enabling the Finance function to
become a strategic business partner
within the organisation is an invest-
ment that delivers returns, driving
business growth, cost reduction, and
efficiency, with overall improvement
in governance and compliance for fi-
nancial control. A well-functioning
governance and compliance function
for financial control results in proac-
tive risk management and fraud pre-

vention. Therefore, getting it right
when embarking on finance transfor-
mation is crucial to realise the return
on investments made by organisa-
tions.

An essential first step on this jour-
ney is defining the target operating
model for the finance function across
the organisation. This target operat-
ing model entails developing a clear
ambition regarding the future state of
finance, considering people, process-
es and performance. Subsequently,
organisations need to prepare a de-
tailed transformation roadmap that
outlines the workforce capabilities
and requirements, technology-en-
abled process changes, optimisations,
and service delivery, including criti-
cal business data, insights, and ana-
lytics for performance management.

The second step is for the organi-
sation to define clearly the value cre-
ation metrics linked to the various as-
pects of the transformartion journey.
Some of these metrics may be related
toefficiencies gained from technolo-
ay and automation, such as a reduc-
tion in effort required and increased

speed in preparing reports, reconcil-
ing accounts, or gaining insights into
the business. It also includes elimi-
nating unused reports and unneces-
sary layers of review.

The value created must be viewed
through a customer lens, with fi-
nance serving as a factory that sup-
ports the broader organisation. One
ouiding principle for this step is shift-
ing towards more value-adding ac-
tivities and reducing the time spent
on non-value-adding activities by fi-
Imance.

The third step is to embed a con-
tinuous improvement process that
aims to refine further and improve
the finance factory. This step isacru-
cial component that needs to be in-
corporated from the very beginning
of the finance transformation jour-
ney. Organisations can sustain the
gains made, promote collaboration,
and drive a culture of continuous im-
provement where monitoring and
challenging focus on value addition.
The writer is a Partner at PwC Kenya.
Heis an authorwho writes and speaks
widely on corporate reporting topics.
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GSK revenue
hole raises
chances of risky
M&A move

Emma Walmsley, the boss of 57-bil-
lion-pound (%77 billion) GSK has a
conspicuously large financial target:
generating over 40 billion pounds of
revenue by 2031. Right now, she's well
behind pace. Given the drugmaker’s
track record of buying growth, M&A
seems like a likely option to make up
for lost time. Shareholders will have
to be on the lookout for GSK poten-
tially overpaying,

Since Walmsley took the helm of
the maker of vaccines and HIV treat-
mentsin 2017, the company’s forward
earnings multiple has collapsed from
over 12 to less than eight. Spinning
off consumer-focused unit Haleon in
2022 has only shone alight on the core
pharmaceutical group’s problems. An-
alysts currently reckon GSK will rake
in just 34 billion pounds of revenue
in 2031, according to forecasts gath-
ered by Visible Alpha, which is 15 per-
cent less than Walmsley’s minimum
ambition.

One reason is that vaccines, which
made up nearly a third of sales in 2024,
are potentially under threat from U.5S.
Health Secretary Robert F. Kennedy
Jr., a longtime sceptic of immunisa-
tions. Another concern is that Do-
lutegravir, GSK's star HIV treatment
which produced nearly 20 percent of
the company’s 31 billion pounds of
revenue last yvear, will lose some patent
protection from 2028 in the key U.S.
market. Walmsley has claimed that
she can replenish the shortfall with
future sales from many of the compa-
ny’'s 14 promising drugs under devel-
opment, But despite GSK delivering
13 positive late-stage drug trials last
year, investors seem more focused on
the disappointments.

Cartoon
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In East Africa, a sporting revolu-
tion is underway with the building
of world-class stadiums setting the

stage for the region's competitive-
eSS,

Uganda has IEﬁE?EIGpE&R‘fhﬁEﬁ

dela National Stadium, popular-
ly referred to as Namboole, to be a
modern and fully equipped stadi-
um with high-level facilities such as
the VIP lounges, floodlights, as well
as a comprehensive dressing room.

Tanzania has the Benjamin
Mkapa National Stadium, which
has a seating capacity of 60,000
with auxiliary facilities that match
with FIFA standards. In Rwanda,
the 45,000-seat, modern Amaho-
ro Stadium is now offering itself as
the sporting hub.

The investments are also indica-
tors of an increasing interest in the
region in sport as well as the realisa-
tion of the economic and social re-
turns that can be enjoyed through
such infrastructure.

The global case studies are ev-
idence enough of transformative
multiplier effects that stadiums can
cause. South Africa transformed
sections of its stadiums to shop-
ping malls, hotels, training colleges
and entertainment complexes after
the FIFA World Cup, injecting life
into the communities surround-
ing them.

Qatar did the same after 2022 by
converting some of its ultramod-
ern stadiums into mixed-use proj-
ects to serve the locals way after the
last whistle.

Conversely, Kenya has not been
able to build any new modern stadi-
ums since the completion of Moi In-
ternational Sports Centre,Kasarani
in 1987, thus lagging behind other
countries in the region. Kasarani

itself was a historical milestone that
came with the support of the Chi-
nese to host the All-Africa Games
but over the years, there has been

_ Mo such facilify.to spur Kenya to_
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ing nation in Africa.

But with the development of the
Talanta Sports City, the dry spell
is coming to an end. The project,
spearheaded by China Road and
Bridge Corporation (CRBC) as the
engineering, procurement and con-
struction (EPC) contractor and the
Ministry of Defence as the imple-
menting agency, is not just tech-
nical marvel, but it is also a strong
declaration of national aspirations
prior to hosting the African Cup of
Nations (AFCON) in 2027,

With the construction com-
mencing on March 1, 2024, the proj-
ect has achieved 60 percent comple-
tion. The concrete main structure
was completed and the work is cur-
rently on the steel structure, cutr-
tain walls, and other outdoor works.
The most significant architectural
achievement of this stadium, a roof
steel structure, is currently planned
tostart installation in August 2025,
but the entire project is expected
to be finally wrapped up on Febru-
ary 28, 2026.

The stadium will have a capac-
ity of 60,000 spectators and cover
a total construction area of 98,150
sguare metres once it is complete.
The building will rise five storeys
above the ground and will be topped
by a roof 56 metres high, making it
one of the most advanced in Africa.

Sustainability is also built into
the City through solar photovol-
taic panels, rainwater harvesting,
and energy-saving LED light fit-
ting. It isatype of an environmental

Talanta signals new dawn for sports infrastructure

milestone in building stadiums in
Africa, targeting to decrease energy
consumption, increase thermal
comfort inside, and initiate green

: ;g_ra_le.Ecrrt by EV recharging ports.
"' lIn addition to the aesthetics

and technology, Talanta is large-
Iy based in local empowerment.
At its peak, more than 3,500 Ken-
vans, 500 of them being residents
of Kibera, were hired to work on it as
steel fixers, masons or carpenters.

Talanta poses some challeng-
es considering that it is the most
technically complex project that
is under construction by CREC
in Kenya. These include multi-
disciplinary teamworking and a
first-in-Africa grid roof props on
cables.

But with its previous record of
delivering key infrastructure such
as the Nairobi Expressway and the

standard gauge railway, CRBC can
be trusted to complete the projects
within the stipulated time.

Talantais not merely a stadium.
It is a talent-building platform, a
national heritage and a training
ground for skilled labour. With
Kenya set to host the 2027 AFCON
event, this historic stadium will not
only open its doors to the best ath-
letes but also send a messagetothe
whole world that Kenvya is a con-
fident, capable and forward-look-
ing nation.

The Talanta is poised, not merely
to set the stage for football, but to
play a part in the future of Kenya
through a fusion of cultural pride,
technological know-how and com-
munity influence.

Kiendi Mdambuki
Commentatar on construction sector
155085
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SOWETAN

Corruption has been described by
many South Africans as one of the
biggest threats to building the coun-
try that millions who fought apartheid
dreamt of. The scourge has siphoned
billions of rand meant to provide a
better life to Nelson Mandela’s nation,
bringing the country to the verge of
hopelessness. However, there is hope
- found in institutions that continue
winning victories against graft and
citizens dedicating their expertise to
fight criminals who loot state coffers.
Hope is embodied by the Special Inves-
tigating Unit (SIU), which has taken the
war against corruption and won hand-
somely over the past decade. The SIU's
success is remarkable: recovering more
than R41bn stolen from the state.

Edward Chancellor
REUTERS

Since the pandemic, UK public borrow-
ing has been on a sharp upward tra-
jectory. By the end of last year, the na-
tional debt approached 100% of GDP
and the fiscal deficit was over 5%. The
Office for Budget Responsibility warns
that if nothing changes the public debt
will reach 270% of annual output over
the next 50 years. A recent relative-
Iy minor act of fiscal restraint - the
Labour government’s proposal to cut
winter fuel payments to wealthier re-
tirees — was reversed after it ran into
fierce opposition from the party’s own
lawmakers. Last month, the state bor-
rowed a further 21 billion pounds, its

highest ever monthly net borrowing
(aside from the pandemic year), and

3.6 billion pounds higher than the OBR
had predicted.

John Liu & Nectar Gan
CNN

For the third time in as many months,
US and Chinese officials will meet
in Europe for trade talks — and this
time, Beijing is arriving at the nego-
tiating table more emboldened than
ever. Its firm grip on strategic miner-
als has compelled the Trump adminis-
tration to roll back some export curbs
on China, including a stunning rever-
sal of the ban on sales of a key Nvidia
Al chip. Meanwhile, the Chinese econ-
omy has delivered better-than-expect-
ed growth months into the trade war,
according to government data, post-
ing a record trade surplus that under-
scores the resilience of its exports as
they pivot away from the US market.
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Cosmetic surgery driving
Kenya's medical tourism

With high-quality care and regional trust, Nairobi has emerged as one of top five plastic surgery markets in Africa

HEALTH
LINET
OWOKO

Cosmetic surgeons in Kenya are
seeing an increase in the number of
international patients seeking aes-
thetic procedures, with this figure
doubling over the past five vears.

At the AJ Plastic Surgery Centre
in Nairobi, for example, enquiries
and visits now total around 230 per
month, up from approximately 100
three years ago. The clinic has treated
around 3,000 patients in the past year.

Aesthetic plastic surgery, also
known as cosmetic surgery, refersto
proceduresthat enhance the appear-
ance of the face and body.

Martin Ajujo, a cnnsultai{t-:ﬁ]aﬂa- 4

tic and reconstructive surgeon at AJ
Plastic Surgery Centre, said that many
of these clients come from around
18 countries, including those across
East Africa and from the Kenyan di-
aspora. They come for complex re-
constructive work and elective aes-
thetic procedures.

“Ourclinics are receiving more in-
ternational referrals, with patients
choosing Kenya for the combination
of quality and value,” said Dr Ajujo.

“We see patients from East and
Central Africa (Rwanda, Uganda,
South Sudan, the Democratic Repub-
lic of the Congo, Tanzania), Ethio-
pia, Somalia, Zimbabwe, Zambia and
Ghana. Kenya/Africans in the dias-
pora from Europe, the Gulf, Canada,
and the US.”

The most common requests are
for liposuction, tummy tucks, breast
procedures, facelifts and non-surgi-
cal treatments such as Botox, fillers
and chemical peels.

At AJ, liposuction costs around
$6,000 (Sh775,500), tummy tucks
approximately $7,500 (Sh969,400),
and breast surgery typically $5,000
(Shed6,300), while Botox injections
start at $100 (Shi12,900).

“Cosmetic Surgery now represents
about 60 percent of our caseload —
roughly 30 to 40 aesthetic surgeries
per month —compared to traditional
reconstructive procedures for issues
like cleft repair or trauma scars,” said
Dr Ajujo.

“Most clients are middle- to up-
per-income professionals, entrepre-
neurs, or returnees from abroad look-

Our clinics are .,
fdéeivingiord' Y
international referrals,
with patients choosing
Kenya for the
combination of quality
and value.

ing for refined, natural results.”

Other clinics, such as the Nairobi
Sculpt Aesthetic Centre, offer lipo-
suction starting at around Sh300,000
breast lifts and tummy tucks for be-
tween Sh350,000 and Sh700,000,
and non-invasive treatments such
as Botox for between Shi5,000 and
5h40,000.

Botox has become one of the most
popular aesthetic services, particular-
ly among women aged 30 to 55. Clinics
frequently report an increase in male
clients seeking Botox and fillers, par-
ticularly for subtle enhancements.

At the Vitality Fountain clinic,
operated by Dr Tilman Stasch, lipo-
suction using water-assisted tech-
niques starts at Sh510,000. The clinic
has noted an increasing number of
younger clients seeking body sculpt-
ing, as well as older patients aiming
for rejuvenation.

"Owver the past three years, we've
seen a 25 to 30 percent increase in
male clients,” said Dr John Paul
Ogalo, a plastic, reconstructive and
aesthetic surgeon at Nairobi Sculpt
Aesthetic Centre.

“They come for procedures such
as liposuction, tummy tucks, gynae-
comastia (male breast reduction) and

hair transplants —and now even rhi-

. ndplasty.”

Globally, cosmetic surgery prices
vary widely. In the US, liposuction
averages around $7,000 to $9,000, a
tummy tuck can range from $8,000
to §12,000, and breast augmentation
costs between $6,000 and $8,000.

The UK offers similar procedures
slightly cheaper—Iliposuction at
about $5,500 to $7,500. In Turkey, a
popular medical tourism hub, prices
are significantly lower: liposuction
starts at around $2,500, tummy tucks
at $3,000 to $4,500, and breast pro-
cedures $3,000 to $5.000.

However, despite Kenya's pricing
sometimes being higher than coun-
tries like Turkey or India, it contin-
ues to attract international patients.

According to Dr Ajujo, many in-
ternational clients choose Kenya
because of its proximity, shared lan-
guage, reputation for personalised
care, and the discretion afforded by
regional travel.

“For patients from neighbour-
ing countries and the diaspora re-
turning home, Kenva offers trusted,
board-certified professionals, cleaner
post-op follow-up logistics, and less
red tape compared to Western coun-
tries. Moreover, local clinics offer af-
tercare flexibility, including virtual
checkups and tailored wellness pack-
ages—making the experience more
convenient and familiar,” he said.

He added that the growth of this
industry is driven by rising aware-
ness, a growing middle class, access
to global beauty trends through social
media and the emergence of world-
class surgical expertise locally.

“People are now more informed,
confident and open about both aes-
thetic and reconstructive surgery. Re-
construction procedures, such as cleft
palate repair, post-trauma scar work
or breast reconstruction, remain crit-
ical, but demand now leans heavily
towards aesthetics,” he said.

Similarly, access to global cosmet-
ic trends and cutting-edge surgical
technology has increased, and local
surgeons continue to undergo train-
ing abroad and introduce new tech-
niques.

According to the Kenya Society of
Plastic, Reconstructive and Aesthet-
ic Surgeons (KSPRS), Kenya currently
has around 32 registered plastic sur-
ceons, with a further nine expected
S00M.

“There hasbeenan increaseinthe
number of people seeking cosmet-
ic surgery to achieve what they con-
sider to be the ideal body,” said Prof
Fernando Nangole, president of the
KSPRS.

Kenya's medical tourism sector
is estimated to be valued Sh10 bil-
lion annually, with cosmetic surgery
contributing over Sh1.2 billion to this
figure. International patients now ac-
count for almost 40 percent of con-
sultations at some of the country’s
leading clinics.

According to the International
Society of Aesthetic Plastic Surgery,
Kenya ranks among the top five plas-
tic surgery markets in Africa, along-
side South Africa and Nigeria, with
the industry experiencing an annual
growth rate of about 22 percent since
2020.
= lowoko@ke.nationmedia.com
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Kenya's CHAN triumph: Youth,
unity and global glory in a Kickoft

Event is a big moment for a nation eager to flex its economic, cultural and social muscle while spotlighting young players

SOCCER
ZACH BWA'ATUYA &
RICHARD KITHEKA

As the whistle blows for the kick-off of
the African Nations Championships
(CHAN) soccer tournament in Nairo-
bion August 2, Kenya will embrace a
rare and historic chance to capture
the world's imagination for four un-
forgettable weeks.

This vibrant capital, joined by East
African neighbour capitals of Dar es
Salaam and Kampala, will host 19 Af-
rican teams, drawing thousands of
fervent fans to a spectacular show-
case of continental soccer that was
delayed by a year.

Bevond infrastructure upgrades,
the event is costing Kenva's govern-
ment Shl.4 billion accurdingft_q_ the

=

Local Organising Committee,and is”

more than a tournament—it is a cat-
alytic moment for a nation eager to
flex its economic, cultural and social
muscle while spotlighting yvoung
players who have long toiled in over-
looked domestic leagues.

The economic ripple effects of
CHAN are undeniable. With fans
streaming into Nairobi, local busi-
nesses are poised for a windfall.
Hotels, restaurants, matatu opera-
tors and street vendors selling pea-
nuts, simsim, nyama choma and team
jerseys will see a surge in demand.

Affordable ticket prices—Sh200
for regular seats—ensure packed sta-
diums, channeling revenue to small-
scale entrepreneurs and boosting
Kenya's hospitality and entertain-
ment sector. This influx is not just a
short-term gain; it’s a chance for local
businesses and entertainment spots
to showcase their offerings, creating
lasting connections with visitors who
may return for future events like the
2027 Africa Cup of Nations.

For Kenva, CHAN is also a global
stage to market itself as a premier des-
tination. The refurbished Moi Inter-
national Sports Centre and Nyayo 5ta-
dium, now gleaming with world-class
facilities, signal Kenya's readinessto
host even more major events. It must
be noted that Kenya has more than
once failed to convince the world that
it could host such an event. Kenya
was in 1996 stripped of its chance to
host the Africa Cup of Nations and
stripped yvet again in 2018 because of
inadequate preparations.

Efficient immigration systems that

| ¥

Local Organising Committee chairman Nicholas Musonye (centre) and CAF General Secretary Veron Maosengo-Omba (right)
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“The economic ripple
effects of CHAN are
undeniable. With fans
streaming into Nairobi,

local businesses are
poised for a windfall.

include zero visa requirements are a
timely warm welcome for interna-
tional fans, but caution must be ob-
served while ensuring robust security
measures. The visa free entry policy
recently passed by the Kenyan gov-
ernment can be harnessed to curate
Kenya's reputation as a veritable hub
for sports and tourism much like the
Emirates Stadium, Allianz Arena, the
Signal Iduna Park - Dortmund, Ger-
many, or even the Wembley Stadi-
um in London. These are celebrated
venues for their electric atmosphere
and global significance. Now Kenya
joins their ranks, dripping with inter-
national tournament energy.
However, it would be admirable
if Uganda and Tanzania also allowed
visa-free and insurance-free entry
{in the case of Zanzibar) to their na-
tions during this time in the spirit of
aunited Africa. A successful tourna-
ment could elevate Kenya's brand, at-
tracting investors and tourists eager
to explore a nation that blends vibrant
culture with modern infrastructure.
MNoting it is the exact season for
wildlife migration, smart tour oper-
ators can incorporate Maasai Mara
trips in the football itinerary. This

global spotlight is a chance to rewrite
narratives, proving Kenya’s mettle on
and off the pitch while also raising the
annual tourism numbers from 2.5mil-
lion to much more.

But at the core of CHANs appeal is
its exclusive spotlight for voung play-
ers, a transformative opportunity for
Kenya's footballers. This unique focus
elevates local talent, offering aspiring
stars a platform to shine on a conti-
nental stage. For the countless yvoung
players grinding on dusty pitches in
Nairobi's outskirts, CHAN can lead
to national recognition and beyond.

Unlike other tournaments, CHAN
celebrates home-grown talent, giving
Harambee Stars a platform to com-
pete against powerhouses. In group
A, Kenva will play against Morocco,
Angola, DR Congo and Zambia.

CHAN's exclusive focus on domes-
tic-based players is a game-changer
for Kenya's rising stars, handpicked
by coach Benni McCarthy for a bold
generational shift. His youthful Ha-
rambee Stars squad, dominated by
talents born in the 2000s, stands to
gain immensely from the event.

Football enthusiasts from teams
like the Mihango Pro League, a com-
munity outfit from the modest Mi-
hango neighbourhood, will be watch-
ing this reality closely. Every day,
these voung players hone their skills,
fueled by the possibility of catching
a scout’s eyve. A strong showing by
Harambee Stars could draw spon-
sorships to local leagues, funneling
resources to grassroots clubs, rais-
ing awareness of their presence and

mspect M?idﬂzﬁﬁEﬁi%ugi__ﬂc@w___ts;;erweﬁj_f;_s_%;_ﬂni onduly 21, for CHAM preparations. CHRIS GMOLLD

the presence of untapped talent in
our midst. CHAN is a reminder that
the path to greatness is within reach,
inspiring a new generation to chase
their dreams. The tournament’s in-
frastructure legacy is a cornerstone
of CHAN's impact. The upgrades to
Kasarani and Nyavyo Stadiums, now
boasting a combined capacity of
90,000 and CAF Category Four status,
have transformed Nairobi into a hub
for Africa’s premier competitions.

Complementing this effort is the
ambitious Talanta Sports City Sta-
dium, a 60,000-seater venue under
construction at a cost of Shil44.7 bil-
lion. Set to be completed by Decem-
ber 2025, Talanta will serve as a stand-
by or training facility for CHAN while
anchoring Kenya's preparations for
AFCON 2027, potentially hosting its
opening or final matches.

Bevond its economic spark, CHAN
2025 is a soft power move, Itisalsoa
unifying call towards national pride.
CHAN 2025is also a catalyst for Ken-
va's growth. For the young upcoming
players and the nation at large, it's a
chance to dream big, unite commu-
nities and showcase Kenya's poten-
tial to the world. Asthe whistle blows
on August 2, Kenya stands ready to
score—not just on the pitch, but in
the hearts of its people and the global
audience watching.

Bwa'Atuya iz a statistician and founder of
Mihango Pro League: atuyariZ4g@agmail
com

Kitheka is a communications expert and
founder of GoldfishFR: rkmbindyo@
gmail.com
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market bond retail plan

Allan Odhiambo

The Central Bank of Kenya (CBK) has
kicked off procurement of a new bond
retail system for the mass market, a
step that brings the apex bank closer
toa plan that would help the Treasury
ride on increased investor demand to
net much-needed cash to plug budget
holes.

The CBK said that it aims to roll out
adigital system with a user interface,
retail depository, and efficient pay-
ment and settlement features for the
mass market.

“The retail bond system will pro-
vide a platform for investors to open
and maintain government securities
accounts, purq:hasc— gﬂUEI’I'l]TlE]’l[ 52~
curities, remit payments, receive in-
terest/coupon payments, and sell/re-
discount their securities using their
mobile phones and website,” the CBK
said in a disclosure as it invited ven-
dors to supply the new bond retail
system.

The central bank manages the is-
suance of government debt auctions
and acts as an agent of the Nation-
al Treasury.

“The system will provide all ser-
vices related to retail bonds, registra-
tion of investors, creation of securi-
ties, bidding, rediscount, payments
processing, online access to infor-
mation, including iterative enquiries
from investors via mobile phones -
checking of balances, maintain a de-
tailed register of securities issued and
transacted on,” the CBK said.

“The system will have a settle-
ment application linked to the bank-
ing and Mobile Network OperatorsiM-
NO)/Service provider ecosystem for
settlement of bids, rediscounts, sec-
ondary trading, interest, and redemp-
tion payments, and generation of de-
tailed reports,” it added.

Currently, the CBK handles bond
trades on a platform called DhowCSD,
which allows retail investors to partic-
ipate directly in Treasury bond auc-
tions. The platform allows investors
to open accounts and place bids for
bonds directly through a web-based
portal or mobile app.

Buyers of Treasury bills and bonds
previously bought T-bills and bonds
through banks before the CBK intro-
duced the direct-window option.

Insiders said that the new retail
system would run alongside the
DhowCSD and make government se-
curities more accessible to individual
investors, especially those with min-
imal cash for investment.

Half-year Treasury bond
turnover (Sh bn)

I 26249 the bonds turnover more than
doubled to Sh1.54 trillion
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The government previously pi-
loted a bond retail platform known
as M-Akiba, which was designed to
raise funds for infrastructure projects
while promoting financial inclusion
through mobile phone-based trans-
actions. It allowed Kenyans to invest
in government securities with a low
minimum investment of 5ha3,000 and
earn tax-free interest paid out every
six months.

M-Akiba, however, faced teeth-
ing problems and did not thrive as
anticipated, with critics urging for
its re-engineering to make transac-
tions simpler for small investors and
remove brokers from customer vis-
ibility during registration, and use
simple language that customers can
understand.

Investor demand for government
bonds has increased substantial-
ly over the years, piling pressure on
the Treasury and the CEK to adopt ef-
ficient trading systems. For example,

p1 B L dat:aﬁgf‘thé G&ﬁa_{:ﬁi Méfkﬂtﬂ hgﬂmhs A

ty and analysis by the Business Daily
show that in 2024, the bonds turnover
more than doubled to Shl.54trillion—
signalling a huge investor appetite for
the government securities.

The State has, in recent months,
stepped up forays in the domestic
debt market with a seriesof fresh and
reopened government fixed income
securities, infrastructure bonds (IFB),
and treasury bills. The Treasury tar-
gets to borrow Sh635.5 billion from the
domestic market for the year ending
June 2026, which, together with ex-
ternal borrowing of Sh287.7 billion, it
hopes would help fill a budget deficit
of Sh923.2 billion.

“Kenyawill rely predominantly on
the domestic market to meet its fiscal
financing needs with approximate-
ly two-thirds of its financing, or just
under four percent of GDP per year,
from domestic sources,” global sov-
ereign credit rating firm, Moody's,
said in a note.

In a latest activity in the domestic
debt market, the Treasury on July 21,
2025, issued a Sh90 billion IFB sale for
August. The issuance was areopened
15-year IFB first sold in January 2018
and a 19-year bond first sold in Feb-
ruary 2022,

Thesale, if fully subscribed, would
see the government’s borrowing from
the first two issuances of the year sur-
pass the Sh150 billion mark, having
raised Sh66.6 billion in July’s over-
subscribed sale of reopened 20 and
25-year bonds, which had targeted
Sh50 billion.
= aodhiambo@ke.nationmedia.com
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A securities trader on the NSE trading floor.

Share of foreign traders
at NSE rebounds to
47pcin second quarter

Kabui Mwangi

The share of trading activity at the
Nairobi Securities Exchange (NSE)
attributed to foreign investors grew
to an average of 46,68 percent during
the three months ended June 2025,

T%éﬁ%ﬁnding from a fall witnessed in

the preceding quarter as jitters over
anticipated US tariffs suppressed in-
vestor sentiment.

In the quarter to March 2025, the
participation of foreigners had fallen
to 38.24 percent, down from a higher
43.83 percent during the three months
ended December 2024.

Mew data from the Capital Markets
Authority (CMA) shows that foreign
participation remained largely tow-
ering at 59.51 percent in April before
falling off a cliff to 36.06 percent in
May and later rising to 44.47 percent
in June.

“The average foreign investor par-
ticipation in quarter two 2025 was
46.68 percent, indicating an 8.44 per-
cent surge from an average of 38.24
percent recorded in quarter one 2025,
wrote the CMA in its latest quarterly
statistical bulletin.

During the quarter under review,
the number of foreign corporate inves-
tors trading in equities dropped mar-
ginally to 381, down from 391 in the
preceding quarter, while foreign in-
dividual investors shrank from 8,046
to 7,997,

The participation by foreigners
during the three months was, howev-
er, adip from the average of 57.29 per-
cent recorded during a similar quar-
ter last year.

In June, the foreigners made net
purchases at the NSE, marking the first
time in nine months that they bought
more shares than they sold amid ap-
preciation in the prices of key stocks.

The net purchases by foreign in-
vestors during the month stood

at Sh820.33 million, compared to
Sh146.63 million net sales in the pre-
vious month, according to data com-
piled by AIB-AXYS, an investment
bank.

The net buying in June, which was
the first net purchase since Septem-
ber last yvear when buyings outdid
sales by Sh29 million, was the high-
est in a single month since May last
year (Sh1.49 billion), according to data
from the CMA.

Betore the net purchases in June,
foreigners had remained net sellers of
listed stocks for eight straight months
tothe end of May on prolonged uncer-
tainties regarding the US trade policy.

During the period, net sales by
foreigners hit Sh6.95 billion, with the
largest outflow coming in December
and February at Sh1.28 billion each.

Analystsat the time attributed the
exits to the prolonged uncertainty re-
garding the global growth picture as
the US continued to explore tariffs to
correct its trade imbalances with other
countries.

Safaricom, Equity, East African
Breweries, KCB Group, Co-operative
Bank of Kenya, and Standard Char-
tered Bank of Kenya, which are part
of the Morgan Stanley Capital Interna-
tional (MSCI) frontier markets index,
have attracted foreign investors' inter-
est in the past two months. Offshore
investor interest has also been regis-
tered on stocks such as HF Group, BAT
Kenya, Kenya Electricity Generating
Company, Kenya Re, and DTB Group,
which are on the MSCI Frontier Mar-
kets Small Cap Index.

MSCI is an international firm that
provides investment data and analyt-
ics services to global investors. Their
indices serve as a key performancein-
dicator for investors tracking emerg-
ing markets such as Kenya.

= kmwangi@ke.nationmedia.com
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Williamson e | (AIMS) | 120 288 B.28% 93525 | 24525 | 4.25% 13400 17,512,640 4,294 97 -BTE 2B00 | 08T woo | 408% 2
AUTOMOBILES AND ACCESSORIES REREGGRRARnnnui A ang
Car and General 185 | 48 8,01% 7335 | 4B | 6.21% 2,000 BO,206,616 | 98812 645 | a84 0.37 080 | a23% EEIERR 8RR EE53ERIERS
BANKING
ABESA Bank 10 i) B3R 19.55 185 - PE% 1,554,200 3.4:31,536,000 105,5914.95 352 ] ] 184 175 B.O7%
BK Group %5 | 38 906% 3505 | 355 1.28% 39,300 BOR.T58,222 31,834.95 026 | 345 078 4102 H.32%
Diamond Trust 4305 | 8325 | 1nsow 7825 | 77 1B0% 158,400 270,602,220 91,520.37 1899 | 405 026 700 £00% Central Bank Rate
Equity aa7 | 525 455% 435 505 | 202% 156300 | 3TTAET4802 19057058 | 1234 | 409 077 425 | BAZN JUNE 2825
HF Group 2.8 574 T3.84% 772 TR4 1.55% 536100 1,684,605423 14,775.34 0.8 &7 0.94 000 0.00% 9.7T5%
I8 M 158 39 1.79% 5.5 369 110% 183,800 1 740021,478 Bd 21048 8.3 29T 54 300 Bk 14
KCE 15 48 14.18% 46.2 475 2.81% 93500400 | 3213462 815 152530948 | 187 2 Fid .56 200 F.32%
NCBA Group %85 | 65 34.34% B3 GATE | 278% 245300 | 1647519532 D6ETEED | 1327 | 488 007 550 | Bao% 2
Stanbic 50 180 2878% 173.5 7675 | 187% 108,000 395,321538 BS,ETI0 3075 | 575 107 2074 | N73% 10
StanChart 134 319 10.46% 045 | 309 148% 130,200 ATTRE1E20 1675024 5285 | 587 163 4500 | 1456% 5 9. 75%
Coop Bank 101 18.35 122% 16.75 1665 | -060% TOT3B00 | 5BETIT4695 97,688,456 433 385 06T 1.50 B0 % 6
COMMERCIAL AND SERVICES 4
Deacans e | [AIMS) | 085 | 045 D.00% D45 0,45 000 : 5 = 017 000 D.00% o
Eversady 053 | 188 -208T% 083 .91 2 15% SE4 200 oo, : = - 307 000 0.00%
Express (AMs) | 2T o4 16.11% 4452 418 -1.52% 25,200 £7TMAs1 19943 -2.26 -1.85 .43 000 D.00% ¢ S @ @ o § R A .g
Homeboyz s | (GEMS) | 466 | 466 | ooow 466 | 466 | 000% - £3,200.000 09451 048 | -8 1743 000 | 000% S288%858% § SEEES
Kenya Airways 383 | 018 357T% | 53 52 | -189% | 100BO00 | 5881738063 | 2954504 | 095 | 547 24087 000 | 000% cREESREASERO T 0a
Langhorm (AIMS) | 2 346 16.96% 253 268 5.32% 114,100 IT2 440473 T32.86 =) 396 2.08 000 0.00% i 5
MEY e | (GEMS) | 176 5 -0.85% 181 181 0.00% 185,800 1,353.711.934 7 45007 o 18100 138 .00 D.00%
Mation Media 106 22.4 -4.85% 138 137 -072% 54,600 190,295,163 2EOT04 45 -813 .36 Q.00 0L.00% Interbank Rates
Samear 18 To8 143 62% 5 592 18.40% E75,100 278,342,303 164770 0.93 £.37 278 000 0.00%
Stancard 45 108 19.92% .46 a.02 -6,81% 10,800 81731808 4492 03 005 | -080 6,28 000 D00 24/aTI2825
Serena 1085 | 187 -4.03% 15 14.3 -4 BT% 16,000 182,174,108 2 60509 2,89 4.95 0.26 0.00 0.00%
Uchumi 06 | o4 T6ATH 032 | 03 625% | BOBSO0 | 364958615 109.49 a6 | 00T 002 000 | Doo% 9.6188%
ScanGroup 1.8 395 4.84% 258 26 078% 70,500 432155,985 112351 41T 292 022 0,00 0.00%
CONSTRUCTION AND ALLIED
ARM Cement 655 | 555 000% 5.55 555 0.00% 958,540,200 5,32767 -583 | 0B 0.29 000 0.00%
Bamburi Cement M3 &4 1.82% 54 54 0.00% 4 362 950,275 19,599,580 -0.21 25714 | 058 547 1013%
Crowen Paints 79 a7 13.59% £ 4385 | T20% 10,600 142,362,000 £.256.81 382 1.5 166 300 EA3%
EACables 072 397 58.33% 171 17 C00% - 2537125000 432.84 088 | -174 054 0,00 0.00%
E& Portland 4.38 5575 56.00% 4715 4375 1.27% 2300 SO,000.000 4,097 50 G2 Ta3 0,0 00 e e
EMERGY AND PETROLEUM
KenGen 154 T8 100 55% TG T 1.96% 4,147 400 6,504 522 330 8,140,010 103 T.09 17 (a5 B.00% 1YR
Kenya Power 1.3 12.4 126.61% 107 0.8 1B7% 2663100 | 1951467045 27099 15.41 07 0,24 070 B42%
Total 1455 | 28 27.05% 24 2545 | 6.04% 232,500 175,065,000 4 45540 2.36 078 .14 102 T54%
Umeme 6.3 24.75 -4066% 1365 a.:94 -371B% 3053600 | 16E3ETRO0S 16,141.35 0.24 .42 Q.00 266 26,76 %, Diaspora Remittances
INSURANCE
Britam 4 BT BLT2% B.28 8.5 §.28% 457800 2,523 486,816 02 206 68 198 4 44 are o0 0.00% Cash sent to Kenya (USD Millians)
ciC 16 350 56.28% 3.33 3.36 0.90% 1098800 | 287709215 56603 104 323 0.58 013 LETH 530,000 o
Jubilee 142 247 335T% 235 ea7s | 38% 17,000 T2 472 950 16,795,617 65 357 .33 1350 | 583% 450,000 :
Kenya Re 105 297 T1.88% 2.21 - 1. -0:45% BA53200 | 5509500544 12,3110 0.81 272 0.25 015 F.AZ% e
Liberty Kenya 33 ) B4.67% 10E5 | 1 1,38% 162 200 535707 409 5,800 78 950 4.25 02 100 .05% S
Sanlam 4 1 6364% Bi6 a1 -074% 138,700 F43,420,465 440111 BT 1.2 248 000 0.00%
INVESTMENT il
Centum 76 6.5 16.50% 1185 nss | -2.53% 765,500 HE54H714 THB5.65 427 270 020 0,32 2TT% ZAH00
Home Afrika GEMS) | 027 | 12 BATE% 08 068 0.00% 450,300 405,255,320 97557 -015 -4.53 -0 0.00 0L00% 0,000
Kursiiu (GEMSY | 1500 1500 D00% 15010 15040 Q.00% - 102272 1554 -3 -11E6T 2,08 000 (T8 (3 150L0E0
Olympia 181 56 39.29% 4,01 38 -2 4% 23,000 40,000,000 15600 0.28 13.53 015 0.00 0.00% B
Transcentury [AIRAS) 0.9 178 1HT18% 112 112 Q.00% - 1,168,028, 321 126330 273 .41 iRl 00 L0 —
INVESTMENT SERVICES
MSE 527 0 BS.O0% = 1] ag 3.00% 207100 259,500,741 2 56906 045 200 1.37 0.3z 323% SEEEEELERERER S8 A8 10
MANUFACTURING AND ALLIED SEFOMEEIECRIERIIROEAS
—\.EE mi—lgé\ oy 2 ﬁ}:".i-;-—uﬂq
BOC Kenya B5 95 0.85% 2075 | 895 1.38% 4,000 19,525 446 174753 084 | 828 082 A5 BAT
HAT s 405 .98 a8 3085 | 4.59% [ A0ED0 10,000 000 A0 ES000 SAE8 TIg 276 S000 12.55%
Carbacid 11 230 3.34% oG F1BE | A14% 00,900 054,851,085 551765 331 .54 126 170 7.85%
EnEL 100 e T E2% 194.25 | 19625 | 1.09% 2200 T T 14356 15518947 0.3 1005 453 £ 3.06%
Flame Tree (GEMS) | 088 | 233 28.00% 127 1.28 079% 126,500 178,053 486 959761 065 | 97 018 000 0.00%
Afrl Mega Agricorp (AMS) | 104 T -0.29% 56 §3.5 13.39% 400 12,868,124 B1713 017 37353 | 2909 000 0.00%
Murmias ner | e 000% 027 Q.27 0.00% : 1,530,000,000 310 5.5 -0.03 -0.03 000 0.00%
Unga 12 31 958.33% 1955 1825 | -1.53% 27,200 75,708,873 145740 063 3056 020 Q.00 .03
TELECOMMUNICATION AND TECHNOLOGY
| Safaricom | | ns | 278 | 577w | 2825 | 289 | 248% | 35104400 | 40065428000 | 107778001 | 174 | 1546 | 37 | 120 | 448%
REAL ESTATE INVESTMENT TRLISTS
LAPTRUST IMARA 20 20 20 20 0.00% : 346,231,413 824,63 0.00 000 0.00 0.00%
[ S [ | [ -
EXCHANGE TRADED FUNDS
| NewGold ETF | | 1880 | 3330 | o2828x% | 3moo0 | 4060 | 410% | 400 | 400000 | 1624 | 0 | o | 5073 | 0 | noox
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Agro. Commodities Weekly Treasury Bonds
Whotesale commadity prices-06.06. 2025 GFATIARs
product package. | package.| Kakamega| Kakamega| Kirinyaga| Kirinyagal Kirinyaga | Kwale | Meru- | Muranga | Taita Taveta- | Vihiga- r NATIE: A - RN | T
unit wiight = Malimili =Mumias | - Kagio - = =Vanga | Gakoro- | -Kabati- | Chumvini Cheptulu DWTE DATE TEILLIONS [E] YIELD WALLE TR&DED
Livestock Makutans Mgurubani mone Muranga | Livestock o) HEHEI
Market ﬂm_ldglm harkit
Cow Milkiat ; Lt 1 70 TWO YEAR BONDS
| collsction point
_Animal Product R i i FXDU2023/2¥riRa- 2-8ug-23 | 1B-AugES | 9463R.05 16573
Teaw( 300 opened)
ﬁﬂw Ko 1 500 550
| Pork Ka 1 S00 450 THREE YEAR BONDS
 Cereal
| Dry Maize Kg B0 4401 FXD 1/2023/3Yr 5-May-23 | 1-May-26 | TES3TOS 14.228 ] FE0000
|_Dry Maiza 80 5,301 4,950 4,248 5,297
Eg B 4 500 7200 XD 1202,/ 3r Helan-24 | T-dan-27 FIBSE1S 18388 10.4 1E00000
__Rice Hg 50 TO00 500
| Wheat Kg S0 7000 FIVE YEAR BONDS
| White Sorghum 5400
" Earm Inpud Kg an FAD 120215 Yr{Re-opened) | 15-Nov-21 | 085-Mow-26 | GGOTSAS 1,277 B85 1002000006
_ME””"”:!: gg .: % FED 203375 Yr TT=Jul-22 10=Jul-2E 1H4E34.32 168445 12.89 EI0000
| Fertilizer Eg 1 g4 TEM YEAR BONDS
| Applas 1 Kp | 90 10.800 FRDN/ 201610 i Re- 28-Aug-if | TRAug-26 | 1033807 18038 1054705 FOOSO0000
__Avocado S} 5400
- Auocado E S0 2 700 3150 1053 eparsd)
—Bﬂﬂﬂﬂ:ﬂlll&ﬂlﬂnl——ﬁg :ﬂ did FAD /2000 BT 18- Jul-27 859748 12088 10TEABEGET | 1085000000
—m——ﬁg——ﬁ W 57100 4,750 FRD20810Yr FTAug-IE A28 A0ER4E 12686 13,475 4000000
_Oranges E E’; 1860 | 55EO 45650 FROZ 200 YR T7-Drec-18 04-Dec-26 | 838202 12502 1118 SOO00000
| Passion Fruits 8550 4. 560
Pawpaw Kg 54 D160 | 1820 s
_Eilmapplni I!:“g }ﬂ 10 7RO — g'luﬁ FXD/20a10YY 25-Feb-#9 | 12-Fab-29 | 6752485 12.438 HIB442857 | 1490000000
angerina
| {Sandara) - - i 5 5 FXD2 2SO0 H-Ape18 | O2-Ape-28 | 607283 12.3 11333333 TRABS0DE0
_Tharn melon g
| Treetomato Kg 1 BO 50 DS 200 H-AUQ-1 | DE-ALQ28 | BETAZAS 148 181 S000000
_Water Molo K 1 18 25 30 48
Leguma ‘ = XD 20810 25-Mov-19 | 12-Me-28 | BBOTRAS 12.28 1.5 F000000
m-f:mm“ Kg 0 15,201 FXD1/2022/10Yr 6-May-22 | 03-May-2z | aosorr 1348 12.35 40000000
_m’ww"' Ka 20 T002 FXD/2023M0Yr 3-Fab-21 | 31-Jan-33 THTTTS 14151 1265854 1206450000
[B“! - ""5 al Kg 90 15102 5,000 8,496 FAD1/ 202410 r{Re- 25-Mar-24 | 13-Mar-34 | 1245384 16 14,28 AD0000
Beans (Yellow- Kg 90 15,300 9000 | 12,501 opeN)
Beans Red Haricot | Kg 90 15,201 7200 | 9504 1.250 et e
_ﬂﬂﬂﬂmﬂ FXDZ 2015 Ir-Dac-10 DB=Dpp-25 2518493 - ]
_Heans Bosecoco | Kg 80 17188 16650
Beans Rosecoco | Kg 90 10,97 14,850 PO 22 24-54p12 | D6-Sep-27 | a0B3RA 1 NTESEISE | JEOSI00000
|_Cowpeas Kg a0 11,502 8,900 a138 FXD1/ 201315 Yr{Re- 28-Feb-13 | OT-Feb28 | &24TO8 128 125 E150000
Dolichos lablab Kg ) 8000 | 8901 7506 opaned)
{Mjahi)
Frash Peas Kg B0 4000 4000 2500 4500 FXD2/ 2013115 r(Re- 20-Apr-13 | 10-Apr-28 | TOB5GTS 12 15255556 13TRI00000
|_Fresh Peas Hig S0 10,000 opemed)
| Grean Grams o] b2 H ] 10800 9,504
| Green Grams Kg a0 11,403 7506 PO 2B HE Y 26-Muy-18 | OB-May-33 | 10010472 12.65 132 1600000
|| antils K 50 13 D00
| Mixsd Beans :5 a0 ; TAGT FHO2/20M1808 ¥ rife- 29-0ct-1 03-Gct-33 | 334ny 1278
| Pigeonpeas | Kg | 80 W0E00 | 10998 5,803 e el
Livestock
| Cattle Head 4 39 500 FaD 095y 2B-Jar-18 (ri-Jar-34d Ta0oE.AS 1LE5T 133 P d0000
mﬂaﬂlu ﬂ 1 BN 0.000 FHOZ20H YT E-Maytd | 29-Apr3d | EIEL4TE 15734
Catile Homet 11 - ' Eﬁmnm 20018 | 1034 | s3oma 12.34
—m: Head 1 e FROSOMSYrRe- 26-Feb-20 | O8-Feb-38 | 5400842 12786 LEANA28E | NMBISDO00G
—Chicke Head opand)
|_Chicken Head 1
—Gﬂ‘“ "'ﬂ-”l e :‘l XD/ 20225 S5-Apr-2 | Of-Apr-37 | 12008048 13,042 12.51 1BOGO0000
GEoat Head :I| Eﬂﬂﬂ TWEMTY YEAR BONDS
_Sheap Head 1 S5ET PO 200820 (Re- 30-jun-0B | O5-lun-38 | SBEA4E 1275
|_Marine opened)
Pono) | Kg 1 150
Rabbitfish (Tafi/f Kg 1 200 XD/ 20120y 30:-May-11 | O5-May-31 | ITO204 10
Scavengers Kg 1 300 FXD/S012/20r {Re- 26-Mow12 | ObMow32 | 13080592 12 12 26B10714 BOTAOOO0N
A Ak nppRned)
=] it = LACA N el im e ‘
| Coriander {Dhania) _EE :‘1 20 a5 &0 1&3 Eﬂ 107 X 2016/ 20°r (Re- 26-Sep-18 | OM-Sep-38 | 218728 1
Garlic o 400 800 opened)
_Ginger Kg 1 180 160 180 150
F0 B8/ 20 (- 26-Mar-18 | Of-Mar-38 | 1458297 13.2 138617125 3362000000
opened)
- FXDZ 208 30%r 30 l13 D5=Jul-33 o gk A 13.2
Commodities Unit Trusts XD/ 2019720 S-Apr1 | 2-Mar-39 | 83350 12573 13,375 2O0000H0D
EFFECTIVE DATE-2507 2025 EFFECTIVE DATE: 24.07. 2025 NCBA sh F R0 202120, TE-Aug-21 22 Jul-£1 TEa84 13444 1. 24014288 584350000
MONEY DAILY  ANNUAL a.00% az0%_
Gold 3,371.00 MKT FLUND YIELD RATE :l':?;iﬁ ush | 2.04% &.08% TWENTY FIVE YEAR BOND
el sh 11.25% 11.84% FXD 200 25y 20-Jun10 | 28-May-38 | 201928 128
PRICE; USD/ Oz | Etica Sh 12 B2% 13.45% |
Britam Sh 1063% | 11.29% | ICEA sh 118,91 118,91 FXDAZ8/ 25T 25-Jun-iB | 25May-43 | 18555346 13.4 14.02THAE EATETO0000
ICEA Sh B.95% 9.36% EA ush 10381 103.81
_ICE FXEA /30125 Re- W-May-7 | OB-Apr48 | 80490 12,024 13.56805 FRBASH000
Brent Crude AB.25% | Cytonn sh 12.53% | 13.34% | Orient Hifadhi | Sh BT 910% g
PRICE: USD/Barrel  §9.35 | Cytonn USD | 675% | 502% Sanlam sh | 782 762
frican Alliance | Sh 175% 8.03% | Sanlam 11wl S.28% 5.35% i it it R sl i il T
Y -0 03% AITCERANENGE B | el |DOAN Madison Sh_ | 183% | 12.55% THIETY YEAR BOND
Copper S Enhanced Zimate sh 1207 12, SDE1/20H/30Y 2B-Fab-H | TlJan-a1 ZEIA4T 12 1391428571 1600000000
PRICE: USD/Pound 5.T8 cIC Sh B42% | B75% Stanbic USD | 4.52% | 4.51%
| CIC Wealth sh 6.25% 6.25% | |_Britam 3 manths| Sh | 1067 | 11.21% INFRASTRUCTURE BONES
SIC Doll USD | 4.58% ALA% i Sh 3 11.23%
Wheat ¥ -0 23% CPF Sh TARY TEL, Britam 12 <h 08T | 11.43% IF& /201342 30-Sep43 | 15:Sep-25 | 150E0.20ES 1
PRICE: USC/Bushel 540, 95 CPF Ush | 2700 2.73% maonths IFE /201412, 700114 12-0e1-26 1663147985 L nag A0
Aol =h 284% ___10.31% | Balanced Fund IF8 /201812 Yr 30-Mar18 | 15-Mar2T | 1ZM0SS 1
A i e A A e e SR | Jubiles Sh 1045% | 10.97% Britam sh 15ETT 15184
Tea AB®.25% lubliee UsD | 5.58% 5.73% ciC sh 6.85 &70 IFB1/2096/15Yr 24-0ct-16 | 05-0el-31 | 300047 12 nez 1500000
. L M. CPE sh_ | 10379 | 10379
. : IFB/ 20T #1-Feb-1T | 12-Feb-28 | 1140285 12.5 naa 2700000
PRICE: USD [ Kg 2.02 Kuza Sh 1.80% | 12.51% Apollo Sh 15597 | 14973
| Kuza s 5.AEY 553% Equity Sh 16167 163.04 IFB1 2085 28-lan-18 10-han-33 4MEDATLOT 12.5 1MSB90RET ESEQ0000
G h}bal curre ncies | _Genahils Sh BAY | 880K Kuza Sh 13306 | 133.05 IFB/ 2008/ 20 19-Hov16 | 25-0ct-38 | 367ETI nas NTAZTTTTE | 43400000
Equity Sh 4.597% 5.08% ICEA, sh 13713 13713
EFFECTIVE DATE 2507 2005 Etica x N.42% ::2":'5“ Sanlam Sh o5 31 25 31 IFE/ 2002 EYr 2h-Mari® | 22Feb-da | 16E2058 1.2 12,065 Eroaaao
Mean _sanlam 2825 At Zimala 5h 15.65 1519 IFBA/ 209916 28-0ct-19 | 08-De-35 | TH028.55 N7 1216264706 | 99B0000D
Quimency _Co-op Sh 8.86% 92TH | : :
Equity Fund
HONGKDNG DOLLAR 16,4669 Stanbic Sh 6.40% 6.50% CICEA = sh 139.58 13050 B/ 202009, E-fpr-20 | O2-Apr28 | TROTAE 10,88 s 3450000
SFRAMC 16284 Orient Kasha Sh 11.85% 12.45% cic Eh 703 5.85 FE1/ 2020/ 0% Jun-20 26-May-25 1025 T o 59 MOO000
SRS DOt L. i O1d Mutual Sh__ | 1052% [ 11.01% African Alliance | Sh | 18865 | 17707
KES /BIF F305TT | Old Mutual USD | 5.03% 515% R B 12027 | 124.46 B/ 2020017 24-Ag-20 | ThHAug-51 BO2A96 0.9 5281023 ASH00000
:‘éﬁ:ﬁ :;?ﬂ,{ Nﬁ;ﬁ : ?—:::'H :‘;ﬁ:‘ NCE& Sh | 20090 | 20090 | IFEAS2021/16 Y 28-Jan-21 O5-Jan-27 BOUAY 38 1257 12 CHBIBEZS 2EIDDOOD
STG POUND 1151266 Nabo USD | 5.80% | 597% —Eﬁan ;Lhiﬂ 5641 A IFR1/20Z11r g-Apr-21 | 2-Mar3 | BTTESE 12667 12.557375 5100000
USDOLLAR 1282638 -
AEDIERAN BT —El"—iiﬂﬂlwf'——ﬁi = ﬁ?g 15'351513— Etica Shariah | Sh 7.33% TH0% IFB1/2021/ZT¥r 13-Sep-21 | 1B-Augd2 | 106TAZ2 12737 129522678 15200000
KES / USHS 2TI5T2 Lofty Corban | Sh 1.88% | 1273% Fund IFB1/2022/ 19 IFeb-33 | ZBan-d] | TREZTS 12,965 1270443793 | GEEZ00000
CAN 54 8895 African Alliance | Sh 22.40 21.09
CHINESE YUAN 180632 ;:::'L::"’“ ;_f“ :‘EIE::*“ f_lﬂ P FB1/2022/18Yr 13-jun-22 | 2-May-40 | SBITTSS 13742 T5ATIZEE] | 120400000
zg;‘mm;m :EME  FIXED INCOME FUND Madison Wealth | Sh 11.64% 12.34% IFEH 2022 18T 14-Mav-22 2T-0ct-36 159514,35 12538 125835325 72150000
|African Alliance | Sh LiYd 1.33 S IFE/2022/6Yr 05Dec-22 | 27TNov28 | 5042435 13,215 LE40Z30TT | 213800000
ﬁngm} f:;.:::s cic Sh 1047% 10 IFe2 Yr Feb-40 | tASOMA; o8
Kuza Sh 11.05% 12.T0% CPE Sh BT 6.93 02317 (Re- 13-Mar-23 H-Feb Ll 14389 12.501803 2333600000
SW ERONER 135534 | Co-op Sh 10.29% | 10.83% | Co-op oh T8, 1085 o)
m&gﬂ":‘? ﬂiﬁ; Habo Sh 12.36% 13.15% Eritam sh 11.52% 12.21% IFE1 2028 T 1 lun-23 10-Jun-30 Z13EELE 18837 1186882 18TABGOA00
|_Lofty Corban Sh 12, 13.26%
%HE %’fﬁ%— Habro Wb L GEE% L BATE a2% IFEV/2023/6.5YF B-Nov-23 | DE-May-30 | 185925 179327 | N9347TSST | 3061500000
IFB/ 202485 ¥-Feb-24 | OS-Aug-32 | 24033485 1BAB0T | 1334321518 ADASTEO000
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The secret

tostaying
fitafter 60

From a decade of despair
to peak performance,how
this 'youngelder’ achieved
his enviable physique

|5

Fitness coach Sidney Anderson,
62, during a workout session at
the Nairobi Jaffery Club on July
18, 2025.

PHOTO IWILFRED NYAMGARES

FITNESS
NDUGU
ABISAI

It is a wintry Friday morning when
Sidney Joseph Anderson, 62, finishes
his one-and-a-half-hour speed work in
Lavington, Nairobi. His build speaks
of years of hard work, discipline and
dedication. He considers his life a pil-
grimage and his wellness, Mecca. He
is a man on a journey to a higher di-
mension through fitness.

“Fitness is the background music
that is constantly plaving in my life,”
says the certified fitness coach. He
sees fitness not just as an exercise, but
as an act of reclaiming his life.

His darkest vears, marked by de-
pression, financial hardship, and
declining health, showed him how
fragile life could become without in-
tentional action.

Profile

Weekend with CEO
How paying black tax put
Frank on executive path

"I run because I want to live. I train
because I'm afraid of dying unful-
filled," he says.

From 2008 to 2017, his life fell
apart. A once-athletic frame deteri-
orated. His workout shoes gathered
dust. Living in Dallas, US, separat-
ed from his children, and under the
immense pressure that comes with
adulthood, he began gaining weight.

He was constantly tired. Goingup
a flight of stairs left him winded. The
mirror showed someone he no longer
recognised.

"There were 10 years I didn't work
out. The worst 10 years of my life,"
he says. He'd gone from a man with
a five percent body fat and top army
fitness scores to someone struggling
with weight, a busted smile from un-
resolved military dental injuries, and
the crushing weight of shame Sy
and depression. But something
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< | inside him refused to quit.

“I was metabolically unfit,
my mood and attitude were off the
roof, and I generally felt bad about
my whole existence.”

His situation was exacerbated by
the death of a friend he grew up with.
“He had a mild stroke, and in a short
while, he was gone. This reminded me
of losing my sister to cancer when I
was a bov. I reminded myself that fit-
ness can reduce the chances of such
fatalities, and this may have been the
push I needed.”

Road to fitness

His long climb back started with a sec-
ond-hand bicycle he acquired when
he moved back to Chicago. His elder
brother held his hand, a fact he ac-
knowledges was among the whys he
never quit on regaining his former
poise.

“The support I had from him built
an impregnable ego.” *"What do 1
become if I quit?"This question was
a blip in the darkness he endured.
“Many people work out for different
reasons, and fitness serves many dis-
tinct purposes. For me, it is a story of
overcoming,” he shares.

Riding turned into walking. Walk-
ing turned into slow jogs. Then came
tears, pulled muscles, and discour-
agement, but he didn’t quit “I had
gained 24 kilos over the 10 years I lived
asedentary life. In the first year of my
comeback, I lost 12kgs.”

In 2020, Sidney completed his first
SK since his decline—finishing in 33
minutes with walk breaks. A vear later,
he was clocking 30 minutes. Then 27.
Then 25. Today, he runs it in 19 min-
utes, the same pace he did in 1985. But
he’s quick to remind anyone who lis-
tens to him, “This is not about hero-
ism. It’s about habits. Rituals. Recov-
ery. And making peace with your own
body again.”

Comprehensive workout

He doesn't just run. It is a comprehen-
sive workout regimen that is deliberate
and purposeful. His focus is longevi-
ty, strength, and energy. He regularly
does push-ups, pull-ups, squats, and
other bodyweight movements.

“Strength training is central to my
routine, particularly for maintaining
muscle and bone health. I include
short sprints and 5K runs, steering
clear of overtraining. I believe exces-
sive mileage can be harmful as one
ages.”

For flexibility and mobility, Sidney
incorporates daily stretches with a
focus on hip and shoulder mobility
to stay agile and injury-free.

The young elder, as he prefers to
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Fitness coach Sidney Andersan, 62, performs the high knees drill during his
workaut session at Nairobi Jaffery Club on July 18. PHOTOS | WILFRED NYANGARES]

be called, has another trinity up his
sleeves: meditation, clean eating,
and quality sleep. “Fitness is much
more than aesthetics and muscles. My
mornings begin with 10 minutes of si-
lence. No phone, no news, just breath.
This helps me to stay grounded, fo-
cused, and emotionally balanced. You
have to have a relationship with your
body, and this is one of the ways of
going back to your core self. This entity

o

Sidney performs squats exercise,

you are trying to build, All things yvou
plan and work for must have a good
landing, that is, your body. My phone
doesn’t gotothe bedroom, 5o it is not
the first thing I look at when I wake up.
That way, I am looking inward. I com-
mune with myself.”

He cooks most of his meals and
avoids processed foods, sugars, and
alcohol. His meals are rich in protein
and healthy fats, eggs, greens, nuts,
and lean meats. Sweet potatoes and
fruits are consumed in moderation.
His sleep is sacred.

“Rest is the foundation. You don't
grow stronger in the gym, yvou grow
stronger while sleeping.” He finishes
eating at least two hours before bed
and must sleep for at least six and a
half hours. “This is not up for debate.
It is scientific, high-quality rest that re-
generates your body. When you have
wasted away, on the road, or in the
gVIT, YOur rest is your recovery. Do
not neglect rest.”

Moving to Nairobi
Coach Sid, as he is known to those he

mentors, moved to Nairobi 10 months
ago. “Immediately I touched down, 1
started looking for ways I could plug
myself into fitness groups.”

He runs regularly with his run-
ning club. “I have done a half-mar-
athon in the Kilimanjaro Marathon
and the Nairobi City Marathon. Being
in a community ensures you have ac-
countability partners who help you
remain on your path. It is not every
day that you will have motivation and
discipline; many times, it is costly. Ac-
countability partnersensure vou don't
fall off.”

However, he doesn’t buy the idea
that everyone must run marathonsto
be considered fit.

"You want to stay voung? Don't wor-
ship the marathon,” he says. Instead,
he recommends a mix of sprints, cal-
listhenics, grip strength exercises,
and flexibility training. "Most people
train for medals. I train so I can catch
myselfif I fall."

He warns that too much endur-
ance training, especially past 40, can
disrupt hormones and wear down the
body. His focus now is on maintaining
testosterone, mobility, and strength.
"Atthis age, recovery is just as import-
ant as the workout itself.”

What lessons has he learned over
time? "Discipline is freedom. Daily
structure saved my life. Motivation
fades, but disciplined habits—like
training, fasting, and meditating—
are the foundation of transforma-
tion. Secondly, recovery is strength.
I have learned that healing, not just
hustle, powers progress. Clean sleep,
nutrition, and time off are non-nego-
tiable. Lastly, fitness is spiritual. “Fit-
ness goes beyond reps and runs. It’'s
about presence, gratitude, and show-
ing up fully for the people you love.”

= nduguabisai@gmail.com
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Podiatry

Are you flat-footed?
Myths, treatment options
and everythingin between

HEALTH
WANGU
KANURI

Last week, while getting a pedicure,
my nail technician casually remarked
that I had flat feet. At first, I didn't
guite understand what she meant
because most of the people around
me seemed to have feet shaped like
mine. But then she removed her own
shoe and pointed to the distinct arch
at the centre of her foot. I didn’t have
such an arch.

“You know you can’t become the
next Kipchoge or even join the army
with flat feet?” she continued betfore
advising me to seek medical interven-
tion to fix my flat feet.

Curious, I contacted Dr Sally Kar-
iuki, a podiatrist to find out whether
I needed to be concerned.

In her office, Dr Kariuki started by
explaining that flat feet are charac-
terised by a reduced or absent arch,
meaning the entire sole of the foot has
contact with the ground.

“You can have a rigid flat foot,
which doesn’t move at all,” she said,
“or a mobile flat foot, where an arch
appears when the foot is lifted off the
ground but disappears when stand-
ing.”

Is flat foot inherited?
“There’s a genetic predisposition,” Dr
Kariuki explained. "However, in chil-
dren, you typically won't be able to
tell whether they have flat feet until
they're around five or six years old, as
the feet are still developing.”
Certain medical conditions can
also cause flat feet. "Rheumatoid ar-
thritis, which causes joint destruction,
is one of them," she said. “So are diabe-
tes and syphilis, which are conditions
that interfere with nerve function.”
Other contributors include
Ehlers-Danlos syndrome (EDS), in-
juries that damage foot muscles, preg-
nancy, and excessive weight gain.

Myths

Flat feet have long been stigmatised.
It's widely believed that people with
this foot type can't join the military,
become models, or compete in elite
sports. But Dr Kariuki said the reality
is far more nuanced.

“Usain Bolt has flat feet, and he's
the fastest man on earth,” she noted.
“Having flat feet doesn’t mean you're
doomed athletically, it just means your
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Flat foot

‘Usain Bolt has ﬂat feet and
he’s the fastest man on earth.’

strengths may lie in some areas more
than others.”

Forinstance, people in gymnastics or
martial arts may benefit from flat feet,
as they tend to land more evenly com-
pared to those with high arches.

Importantly, not everyvone with flat
feet requires treatment. “Roughly 80
percent of people with flat feet live com-
pletely normal lives,” Dr Kariuki said.
“We don'tintervene unless there’s pain
or discomfort.”

So, when should you see a podiatrist?
According to Dr Kariuki, you should
consider seeing a foot specialist if you
begin experiencing pain in the inner
ankle, arch, or knee.

“Often, the real issue comes from
wearing the wrong type of shoes for your
footstructure,” she explained. “In many
cases, the solution is as simple as find-
ing the correct footwear. If they don't
like those sorts of shoes, then we make
for them an inner sole to transform their
bad shoes into good shoes.”

Another visual indicator of flat feet
is the position of the Achilles tendon.
*“When viewed from behind, the tendon
should run straight down. If it curves
inward, that's a sign of flat feet,” she
said.

Treatment options
Surgery is rarely the first option. “We

start with orthotics, which are custom
insoles designed to realign the foot,” Dr
Kariuki said. "These push the foot back
into a more neutral position.”

But in severe cases where the flat foot
is rigid, painful, and unresponsive to
conservative treatment, surgery may
be considered.

Whether flat teet can be reversed de-
pends on the underlying cause. “If it’s
genetic, that’s your God-given foot,” she
said. “It's not something that can be re-
versed.”

There are surgical procedures to
create an arch, but Dr Kariuki advises
caution. “Some patients who undergo
surgery for cosmetic reasons end up
in worse pain. It's not always success-
ful, and it’s not a decision to rush into.”

I was curious to find out who her
youngest and oldest patients were,

“I've seen children brought in as
soon as they start standing,” she said.
“But in most cases, | simply recommend
specific shoes and monitor their devel-
opment yvearly.”

She once made orthotics for an
18-month-old who kept tripping and
talling.

“The oldest can be guite old be-
cause I see all patients, from babies to
100-year-olds. For the elderly, most foot
deformities are due to arthritis.”

= wkanuri@ke.nationmedia.com

Urology

‘Be mindful of

caffeine, alcohol,
carbonated
drinks, artificial
sweeteners and
very spicy foods.’

Whatis therelationship
between diet and UTIS?

BBC

Urinary tract infection (UTI) is a common issue, often treated with
antibiotics. But could your diet help speed up recovery, or even help
vou avoid UTIs altogether? UTIs are most often caused by certain
bacteria getting into the urinary system. The symptoms can be pain-
ful and even debilitating.

“Firstly, you will likely experience pain, which is often quite sharp
or burning, when passing water,” says Prof Jennifer Rohn, head of
urological biology, cancer and infection at University College London
(LICL).

“People with a UTT will usually need to urinate more often than
they normally do, often quite urgently. You might also notice changes
in yoururine: it may contain blood, appear cloudy or smell different.

“Sometimes it can give you a fever too, or an abnormally low tem-

[ perature (below 36C). You might also have pain in your lower abdo-

men or back.”

Symptoms vary in severity, and you don't need to have all of them
to have a UTI. Sushma Srikrishna, consultant gynaecologist and ur-
ogynaecologist at London Bridge Hospital, points out that as UTIs
are "typically caused by bacterial infections,” they can't directly stem
from what we eat or drink.

That said, “certain foods and drinks can irritate the bladder and
potentially make UTI symptoms worse or make the bladder more
susceptible to infection.”

Dr Linia Patel, a spokesperson for the British Dietetic Association
and women'’s health dietitian, explains, “I often advise people who
are prone to UTIs to be mindful of common bladder irritants like caf-
feine, alcohol, carbonated drinks, artificial sweeteners and very spicy
foods, which can all aggravate the bladder lining.”

She points out that although diet alone won't stave off UT1s, avoid-
ing those triggers can help take the edge off symptoms and support
the overall health of your urinary system.

“Drinking more water might be one of the simplest yet most effec-
tive strategies to prevent UTIs,” says Patel. " This helps flush bacteria
from vour urinary tract before they can cause trouble.”

Research shows that increasing yvour fluid intake by more than
one litre a day can significantly reduce the risk of recurrent infec-
tions in women prone to UTIs.

Srikrishna also points out that, "foods rich in antioxidants and an-
ti-inflammatory properties may support overall urinary tract health.

“These include berries (particularly blueberries), leafy greens and
foods high in vitamin C like bell peppers and broccoli.,”

Vitamin C is thought to “acidify the urine, making it harder for
harmful bacteria to thrive, and support your immune function, help-
ing your body naturally fend off infections,” says Patel.

A supplement might sound like a convenient shortcut, but it won’t
be as beneficial as working it into yvour diet.

That's because foods containing vitamin C - like kiwi, citrus fruit
and vegetables - are likely to come with fibre and antioxidants too,
which are also important. You won't get all that from a vitamin tablet.

And, as ever, a long-term balanced diet with plenty of veg, whole
grains and nutrients will put vour body in the best position to fight
any potentially harmful bacteria.

“While some foods do have natural antimicrobial properties, they
can't replace proper antibiotic treatment,” says Srikrishna.
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Weekend with the CEO

How paying black tax put Frank

R Aswani on the executive path

Stand down, soldiers. Lay down your arms. The[jollof] waris over. Senegalese jollof, and not
Nigerian or Ghanaian jollof, is the best in West Africa. Thus says Frank Aswani. Wearein
Upper Hill, where, after every sip of coffee, he peels back the memories of his travels layer by
layer. It’s a bright day, but out the windows, the Nairobi winter presses very close.

His father died when he was 25, and he was the firstborn son, a tall poppy in a garden full
of brothers. Hewas earning 25K, in a four-bedroom house in England, with a brand-new
Audi Ad that said something about him. He had diamonds on the soles of his shoes.

“Idecided I didn’t want children, because Iwas taking care of my siblings.” Now he has

three. Fateis fate.

Hecan'timagine what life would have been without his children. Though they all live
in South Africa, he brings them home to meet their clansmen and dance the ‘isikuti’—the
dance of the gods. And to eat kienyeji chicken. “It’s all they evereat,” he says.

Frank loves living, and loves living well. Collecting music CDs and vinyl. Exercising in his
elusive hunt for the six-pack. Bantering with his band of brothers from Mean Machine RFC,

and theiresprit de corps. And every so often, he’ll make his way to Anfield to watch Liverpool
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playagame.

“There are people who are around a lot, but leave very

around alittle, and leave a lot behind, like the late Diogo Jota.” Something tells me heis not

just talking about Jota.

What's it like being Frank?

It's striking a balance between what I
do for aliving and what I enjoy doing.
My most important role is being a dad.
I've got three children, even though I
never wanted children. My father died
when [ was 25, and I am the firstborn

of five boys, so I inherited four boys “;f

and amother, and I had just gotten my
firstjob, earning Sh25,000. My mother
had quit her job three weeks before my
father died of diabetes to go and take
care of him, so I felt I had done my
role as a parent, raising my siblings.

I am also a big music collector.
I have like 6,000 CDs, about 1,000
vinyls, and maybe 50 terabytes of digi-
tal music. | masquerade as an in-house
DJ within the four walls of my house. I
am big on sports. I am a big Liverpool
and rugby fan as well. I'was a Mean Ma-
chine captain in 1992, even though my
brother was the better rugby plaver,
he was the vice-captain of the Kenya
Sevens team. | exercise five times a
weelk religiously, and I love cooking.

You've almost answered all my
questions [laughs]. What's your
most Kenyan behaviour that you
refuse to let go of?

Ican tell you the onellet go of for sure;
I stopped drinking three vears ago. But
I haven't quit my love for traditional
foods, and Kenyan coastal foods. One
of my best dishes to cook is biryani,
for example.

Fatherhood
‘And as aman, you
are never in control.’

African Venture
Fhilanthropy Alliance
CEO Frank Aswani
during the interview on
July 16, 2025.

PHOTS | FRAMCIS HOERITU

‘What's a strong memory you asso-
ciate with food?

Choice. I think one of the biggest
things you can do, especially after
yvou've worked hard and can earna
living, is to be able to choose what you
can eat. That ability to choose: to eat
to the taste that you like, to the quality
that youwant, and to the health bene-
fits that you seek, we take for granted.

Yousaid initially you never wanted
children. What changed?

Because it's not always vour choice
[chuckles]. And as a man, you are
never in control. It's not your choice.
That’s the thing. You think you are
in control, but you are not. So that's
number one. Two, it's about compro-
mise. You meet a partner who wants
children, but you don't. So, you com-

SE.

How have your children changed
how you manage your business?
That's a very good question. They have
helped me wonder what I want to leave
as a legacy. Because every time [ see
them and their friends, I ask myself,
‘So what am I doing for these chil-
dren? How is what I'm doing impact-
ing their future, their lives, their abil-
ity to thrive and grow? And it's not
necessarily about my children per se,
it's about me being part of the village
that's nurturing all those children. So,
outside my eight-to-five job, there are
two other problems that I have com-
mitted myself to solving. One is how
tosolve the youth unemployment. Be-
cause our young people are arguably
our biggest assets, but if not well taken
care of, they would be the biggest lia-
bility we've ever faced.

What's aquestion that fatherhood
hasn't answered?

[long pause]| That you can't choose
yvour children, your children choose
vou. That's why you see sometimes
you can have two children raised in
the same house, same parents and ev-
erything, but they turn out very differ-
ent. So, inasmuch as you can try to in-
fluence your children to be a certain
way, they still have a choice to choose
how they turn out.

Do you parent more likea coach,a
philosopher, oraDJ?

Haha! I think when they were young,
I was a headmaster. As they've grown
older, and I've gotten comfortable

with their growth and maturity, I've
become more of acoach. I leave them
with questions to think about life,
rather than tell them what to do.

Do yvou feel you missed out on a
childhood on account of having
to bring up your siblings?

Not quite so. I was 25 when my father
died. What I feel I missed out on was
creating early career memories. Be-
cause ldidn't have that much dispos-
able incometo spend on travelling and
doing those kinds of things. Lucki-
ly, now I probably travel too much
[chuckles]. 1 also probably missed
out on quite a lot of investments. But
in hindsight, I gained the benefit of
giving my brothers a chance in life,
That's whyIdon't believe in black tax.
It's our responsibility as Africans to
take care of our people and our family
members come first.

Butdon't you thinkthat responsi-
bility robbed you of siblings as you
took on the father figure?

No, funny enough, it brought me
friends and a family that I probably
would not have built if I hadn't gone
through the experience with my broth-
ers. My brothers and 1 speak every
Sunday afterncon for two hours. I
think it gave me somethinga lot more
than what I lost.

Your passport is highly stamped.
Which version of you exists in

every country?

That of inquisitiveness. I'm very cu-
rious to find out unique things about
the places I goto. Depending on where
Iam, cultural-ish things, I appreciate
architecture, especially in Europe and
the Middle East. I've learned to go with
an open mind and take the places you
go to for what they are, rather than
what you think they should be. I try
to leave a country with a bit more in-
formation about its music and culi-
nary experience.

What's one place you've gone that
still holds your heart?

I have a thing for Ghana because Gha-
naians are very humble people, smart,
thoughtful, and grounded in many
ways. Their food is also very good, but
Ithink, having been to Senegal, I have
settled the Jollof War. I think the Sene-
galese Jollofis the best in West Africa.

= eddyashioya@gmail.com
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Cybersecurity

Cracksinthe code
Cyber criminals target Al
models to scale attacks

nerabilities are low to medium risk
by themselves, the analyst argues
that cumbli&g them with the in- J,H.gla usﬂd Al models, cﬂmpmmis-

Kabui Mwanagi

As the world continues to adopt ar-
tificial intelligence (Al), deploying
it in day-to-day workflow systems to
enhance efficiency and productivity,
the risk of compromise of the Al infra-
structure is becoming real by the day.

A new report by American net-
working and telecommunications firm
Cisco lays bare the length to which
cyber criminals are going to ride on
the technology to scale their attacks.

In the report, Cisco notes that the
rapid adoption of Al-enabled technol-
ogy has led to an expanded attack sur-
face and additional security hazards,
complicating the risk and threat en-
vironments.

“The Al ecosystem’s reliance on
shared models, datasets, and libraries
expands the attack surface into the Al
supply chain,” reads the report in part.

“Adversaries targeting an Al sys-
tem’s building blocks and related
components can be particularly con-
cerning due totheir potential for wide-
spread impact across multiple down-
stream applications and systems.”

Among the highlighted threat
fronts are direct security risks to Al
models, systems, applications, and in-
frastructure, the emergence of Al-spe-
cific attack vectors, as well as the use
of Al to automate and professionalise
threat actor cvber operations.

The report further notes that while
these threats might be on the hori-
zon for 2025 and beyond, attacks that
emerged in 2024 mainly featured Al
enhancing existing malicious tactics
rather than aiding in creating new
ones or significantly automating the
kill-chain.

But while most Al threats and vul-

S, T

creased vel
the lagging development of accom-
panying security practices and safe-
guards will ultimately grow organi-
sational risks.

“Attackers are focused on target-
ing infrastructure supporting Al sys-
tems and applications, particularly
on the unique vulnerabilities of Al
deployment environments,” notes
Cisco.

“Compromises in Al infrastruc-
ture could result in cascading effects
that can impact multiple systems
and customers simultaneously. and
attackers can proceed to conduct ad-
ditional operations targeting model
training jobs and model architecture
aswell as models’ training data and
configurations.”

Among the prominently featured
Al-specific attack vectors that in-
volve direct compromise of Al in-
frastructure are direct prompt in-
jection and jailbreaking.

Prompt injection refers toatech-
nique used to manipulate model re-
sponses through specific inputs to
alter its behaviour and circumvent
an Al model's in-built safety mea-
sures and guardrails, usually to re-
task a Large Language Model (LLM)
application to conduct some other
task.

Jailbreaking, on the other hand,
is a prompt where an attacker pro-
vides inputs that cause the model
to disregard its alignment or safety
protocols entirely, and is particular-
ly rampant in chatbots.

In indirect injections, attackers
focus on providing compromised

source data, such as malicious
PDFs or web pages, or even non-hu-
man-readable text to input malicious
instructions designed to manipulate
LLM responses.

“Indirect prompt injections are
more difficult to detect because the
attack does not require direct access
to an Al model, meaning they can
bypass traditional prompt injec-
tion defenses, and the threat can
persist in systems over time,” cau-
tions Cisco.

Other Al-powered attacks include
the extraction of training data from
deployved Al models, which risks re-
vealing sensitive or confidential in-
formation that was used to train the
model.

Attackers can also tamper with

y-of Allaldptiomand. g tHdihtegfinybf fhk mbler's out-

puts and pﬂ[EHtfﬂlI}' leading to in-
correct decisions or harmful actions.

The report also cites data poison-
ing campaigns, which involve threat
actors injecting malicious samples
into training datasets to introduce
weaknesses or backdoors into Al
models, as well as model extraction
and model inversion, where attack-
erstry tosteal or duplicate a machine
learning model by repeatedly que-
rying it and using the responses to
train their own copy.

Leveraging Al as a tool for attacks

In using Al tools to scale attacks,
attackers have been found to deploy
the technology for social engineer-

ing as well as for automating mali-
cious activities.

By combining these two compo-
nents, the threat actors have been
found toincrease their success rates
exponentially, as they can produce
higher volumes of socially engi-
neered lures that are of higher qual-
ity with the assistance of LLMs and
generative Al

Assuch, the pundits argue, phish-
ing and other social engineering
techniques such as vishing (Al-gen-
erated voice cloning) and deepfakes
are set to continue improving with
Al's assistance, while spam and
phishing detection races to catch up.

Cyber criminals have also been
found to be attempting to leverage
chatbots to assist in malware devel-
opment and task automation so asto
improve their attack success rates.

= kmwangi@ke.nationmedia.com

Mobile money

‘At its core,
going cashless
is about trust.’

Nolonger abuzzword

How cashless approach builds
trust, efficiency in businesses

Nzola Miranda

There was a time when cash was king. But that kingdom
isquickly fading, and in its place stands a new order that
is faster, safer, and more transparent.

Across Kenya, from bustling matatus to the smallest
corner kiosks, the steady hum of mobile money transac-
tions has become part of daily life. It's not just a conve-
nience anymeore; it's slowly turning into an expectation.

Without a doubt, Kenya’s embrace of a cashless econ-
omy is one of Africa’s most remarkable digital success
stories. Communications Authority of Kenya recently
reported that by March 2025, mobile money subscrip-
tions had reached 45.36 million accounts, close to 80
percent of Kenya’s adult population.

This surge is underpinned by both rising daily use
and a thriving fintech ecosystem. Kenya is already a
global reference point in this space. The platform has
transformed from a basic peer-to-peer transfer tool into
a daily life companion that facilitates bill payments,
grocery purchases, and even the disbursement of mi-
croloans. In 2024, the volume of mobile money agent
transactions exceeded Sh 8.7 trillion, signalling that the
country is decisively moving away from physical cash.

At the heart of this transformation is access. With over
17 million Kenvans owning smartphones and internet
connectivity reaching more than 40 million users, the
nation is firmly plugged into the web. This connection
fuels more than social media chatter: it accelerates com-
merce. Customers can now browse digital marketplac-
es, compare options in real-time, and settle payments
instantly, all from their pockets or with just a few clicks.

It's not only mobile money that's thriving. The adop-
tion of debit and credit card payments through platforms
like Visa and Mastercard is steadily growing. Banks have
rolled out sleek apps that let users link cards to their
phones, creating a seamless bridge between tradition-
al banking and digital wallets.

Asbusinesses—Ilarge and small—recognise the value
of staying relevant, competitive, and trusted, they are
embracing this trend: adopting unified payment gate-
ways that accept everything from QR codes to tap-and-
go cards.

At its core, going cashless is about trust. When cus-
tomers pay digitally, they feel safer. There’s a record of
every transaction, a receipt, and an audit trail that holds
everyone accountable. For businesses, this translates
into fewer cash-handling errors, reduced thefi risk, and
a faster path to service delivery.

When a customer no longer has to fumble for exact
change, wait in a crowded line, or worry about counter-
feit notes, their experience improves. And when that ex-
perience is consistent and transparent, loyalty grows.

That’s why brands are boldly stepping into the cash-
less era. For millions of Kenvans, a cashless economy
has transitioned from being a buzzword to a daily real-
ity, bringing more individuals into the formal financial
fold and reducing the opacity of the informal economy.

The writer is the Managing Director at MultiChoice Kenya
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From shipping delays to rising

fuel costs, the impacts have
far and reaching implications

at individual and national level

The global supply chain has always
I:J-[JEI'E’I.'[E'I.’I on a delicate balance, fre-
quently tested by shocks ranging
from pandemics to political upheav-
als and climate-related disasters. Yet,
few disruptions in recent memory
have had as broad and unpredictable
impact as the ongoing crisis in the
Middle East.

What began with the October 7,
2023 attacks, where Hamas-led mi-
litias killed around 1,200 people in
Israel and took nearly 250 others hos-
tage, has since escalated into a com-
plex regional conflict involving Gaza,
Iran, Israel, and Yemen's Houthi
rebels. The fallout has not been limit-
ed to the battlegrounds. It has spilled
over into global commerce, disrupt-
ing critical trade arteries that connect
continents and economies.

East Africa, which relies heavily on
olobal maritime trade for its essential
imports, is now grappling with the
ripple effects of this crisis. The Red
Sea, akey shipping corridor tfor cargo

destined for ports like Mombasa and
Dar es Salaam. has become increas-
ingly perilous.

Attacks by the Houthi militia
on commercial vessels have forced
global shipping lines to divert their
fleets around the Cape of Good Hope,
This rerouting adds significant time,
sometimes weeks, to delivery sched-
ules and has driven up shipping costs
by more than double in many cases.

Delays are now commonplace,
with cargo arriving up to 15 days
late, leading to congestion at region-
al ports and uncertainty for import-
ers and consumers alike.

At the same time, the cost of secur-

ing maritime shipments has sqa_rcd. -
Shipping and marine insurandeptes-

miums have increased as risk levels
climb. These rising costs are direct-
Iy affecting the landed prices of vital
goods such as fuel, fertilisers, elec-
tronics, and other industrial and con-
sumer products.

Fuel prices, in particular, have
become volatile. Approximate-
ly one-fifth of the world's daily oil
consumption --some 19 million bar-
rels— moves through Middle Eastern
chokepoints. Any threat to this flow
triggers global price spikes, which
trickle down to East African econ-
omies in the form of rising pump
prices, higher manufacturing costs,
and increased transport expenses.

The net result is inflationary pres-
sure that burdens both producers and
CONSUMEers.

Air freight has not been spared
either. Although-mosttrade between

'the MiddleBdstand East Mncam -

conducted by sea, a considerable
volume of high-value, time-sensi-
tive, or perishable goods travels by
air. These include pharmaceutical
supplies, medical equipment, luxury
electronics, important documents,
and perishable items like fresh flow-
ers. The escalating conflict has led to
several airlines, including Ethiopian
Airlines, suspending flights to con-
flict zones such as Tel Aviv. This dis-
ruption in air travel has constrained
cargo movement, leading to losses for
businesses that rely on tight delivery
schedules and cold chain logistics.

For manufacturers, the impact of

these disruptions has been both im-
mediate and far-reaching. With that
corridor now increasingly unstable,
the cost and duration of transport-

Middle East crisis
should push Kenya to
firm up supply chain

ing raw materials have surged. Addi-
tionally, rising fuel prices have made
local manufacturing and distribution
significantly more expensive. These
compounding pressures are felt not
just at the factory gates but also by
households across East Africa.,

Yet, even in the face of these
headwinds, there is an opportuni-
ty to chart a more resilient path for-
ward. Local manufacturers should
re-evaluate and reinforce their supply
chain by exploring alternative sourc-
ing strategies, building storage capac-
ity, and investing in technologies that
can help in anticipating and manag-
ing external shocks. Thiscan be aided
bg fm'gm gregional partnerships that
‘canréduce exposure todistant crises
and anchor supply reliability closer
home.

But the private sector cannot do
this alone. Governments and region-
al bodies like the East African Com-
munity must step in to strengthen
regional trade infrastructure. More
integrated customs systems, im-
proved transport corridors, and co-
ordinated logistics frameworks will
be key to minimising the impact of
global crises on local industries and
CONSsSUImMers.

The Middle East serves as a stark
reminder of the vulnerabilities in East
African systems and the urgent need
for proactive strategies.

The writer is the Pwani Qil Commercial
Director
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