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Summary Consolidated Statement of Profit or Loss 

and Other Comprehensive Income 2025 2024

Audited Audited

Kshs '000 Kshs '000

Transactions levy - Equity  348,141

Transactions levy - Bond  298,113

 Data income  118,318

 Annual, initial and additional listing fees  71,153

 Interest income  127,878

Broker back office subscription  28,901

Unquoted securities platform fees  3,040 

Dividend from equity investment  7,276 

Other income  86,333

Total income  1,089,153

Staff costs  263,845

Systems maintenance costs  76,967

Depreciation and amortisation 38,441

Building and office costs  32,534

Directors' emoluments  56,145

Revaluation loss on property  3,617

Share of bond levy expense  58,756 

Other operating expenses 163,478

Total expenses  741,453

Operating profit before ECL and fair value movements  347,700 
Provision for expected credit losses (ECL) and bond mark to market valuation  (17,995) 

Share of gain of associate 34,379 

Profit before taxation  364,084 
Taxation charge   (91,786) 

Profit for the year 272,298

Other comprehensive income 300,542 

Total comprehensive income for the year 572,840

Earnings Per Share* - Basic and diluted (Kshs) 1.04 

*EPS based on no. of shares  260,896,654 

253,650

169,881

101,299

69,508

146,960

33,023

1,037 

8,279 

44,764

828,401

 206,298

82,226

39,107

41,350

50,262

20,778

37,487

Impairment of computer equipment and intangible assets  47,670 -
195,067

673,267

155,134

(1,014) 

8,703 

162,823

(46,523)

116,300

15,832 

132,132

0.45 

260,634,541
 

Summary Consolidated Statement of Financial Position 2025 2024

Audited Audited

Kshs '000 Kshs '000

Assets

Property, equipment and investment property  377,920          

Intangible assets  18,804          

Investment in associate 212,053         

Financial assets at fair value through other comprehensive income - 

 Quoted equity instruments  446,675         

Government securities at amortised cost  198,840          

Financial assets at fair value through profit or loss - Government securities after income  139,392          

Cash and bank balances and bank deposits  997,723          

Other assets  370,653         

Total assets  2,762,060      

Equity and liabilities

Share capital  1,043,591       

Share premium  280,225          

Revenue reserves 756,417         

Non controlling interest  6,945             

Other reserves  371,967          

Non current liabilities  16,704           

Other liabilities  286,211          

Total shareholders' funds and liabilities  2,762,060     

403,608 

89,840 

176,036 

147,771 

201,813 

133,096 

670,445 

328,203 

2,150,812

1,042,538     

279,725        

567,579        

6,888            

71,425          

15,033          

167,624        

2,150,812      

Summary Consolidated Statement of Cash Flows 2025 2024

Audited Audited

Kshs '000 Kshs '000
Cash flows from operating activities

Cash generated from operations 109,084

Tax paid (17,291)

Cash generated from operating activities 91,793

Cash used in investing activities (249,391)

Cash used in financing activities (39,932)

Increase/(decrease) in cash and cash equivalents (197,530)

Cash and cash equivalents at the start of the year 318,806

Effect of foreign exchange rate changes (5,755) 

Cash and cash equivalents at the end of the year 115,521

 254,561 

 (31,410)

 223,151 

 (142,341)

 (79,196)

 1,614

 115,521

 (387) 

 116,748 

OPERATING ENVIRONMENT IN 2025

According to the World Bank, Kenya’s macroeconomic fundamentals strengthened in 
2025, with Gross Domestic Product (GDP) expanding by 4.8%. This growth was driven 
by improved performance across several key sectors of the economy, particularly 
agriculture, transport, and financial services, alongside a rebound in construction and 
mining and continued steady activity within the broader services sector.

Interest rates trended downward during the year as the Central Bank of Kenya implemented 
a monetary easing cycle, reducing the policy rates from 11.25%  to 9.00%.

In parallel, the Kenyan Shilling exhibited notable stability and resilience against major 
international currencies. This currency strength reflected improved foreign exchange 
inflows, stronger external balances, and disciplined monetary management.

Inflation remained subdued throughout the year, staying within the Central Bank of 
Kenya target range of 2.5% and 7.5%. These domestic improvements coincided with 
a constructive global environment. International markets continued their easing trajectory, 
with the U.S. Federal Reserve cutting interest rates by 75 basis points to a range of 
3.50%–3.75% by December 2025.

The combined effect of declining interest rates, global monetary easing, and local 
currency stability supported improved liquidity conditions, bolstered investor confidence, 
and catalysed a notable portfolio reallocation into equities throughout the year.

OUTLOOK FOR 2026

In 2025, we officially launched our 2026–2029 Strategic Plan, a results-driven 
roadmap designed to accelerate growth, strengthen institutional resilience, and 
position the NSE for long-term, sustainable success.Guided by this strategy, we have 
initiated a series of transformative programmes targeting both the demand and supply 
sides of the market.

To expand the pipeline of issuances and listings, we continue to collaborate closely 
with stakeholders across the public and private sectors to unlock new opportunities 
that will drive additional listings and strengthen the depth and vibrancy of the capital 
market.

In March 2026, we successfully listed the Kenya Pipeline Company, the first 
Government-backed Initial Public Offering (IPO) in 17 years, ending a prolonged 
listing drought and signalling the revival of Kenya’s privatization agenda. This landmark 
transaction has broadened the investment landscape for both domestic and international 
investors while establishing a clear pathway for future private-sector listings.

Our collaboration with the Government of Kenya remains a cornerstone of our growth 
strategy. We are actively advancing the Privatization Programme, aimed at transitioning 
both private and public entities into publicly held companies, thereby expanding 
investment opportunities while enhancing transparency and governance.

As part of our commitment to diversifying asset classes, we also celebrated the listing 
of the Africa Logistics REIT in March 2026, the market’s first dollar-denominated Real 
Estate Investment Trust. This milestone demonstrates the Exchange’s capacity to 
deliver innovative, hard-currency investment products that attract both local and 
global capital.

To meet our ambitious target of reaching 9 million active retail investors, we supported 
Safaricom launch Ziidi Trader, a groundbreaking platform designed to make investing 
more accessible, inclusive, and convenient. By integrating stock market access directly 
into the M-PESA App, traditional barriers to entry have been removed, placing 
investment tools directly in the hands of millions of Kenyans.

To further strengthen our technology backbone, we are on track to commence the 
implementation of a new technology infrastructure in partnership with key industry 
partners. This upgrade is a central pillar of our strategy, designed to reduce overall 
technology costs while positioning the NSE as a leading technology hub for capital 
market innovation.

As we move into 2026, the convergence of a favourable macroeconomic environment 
and our ambitious structural reforms positions the NSE for a sustained period of 
expansion. With a growing pipeline of state-owned and private sector listings, coupled 
with revolutionary digital access points, we remain confident in our trajectory toward 
becoming the most vibrant and liquid capital market in Africa.

The Board continues to closely monitor the evolving geopolitical tensions in the 
Middle East, particularly in light of the ongoing conflict involving Israel, the United 
States, and Iran. Such developments have critical impacts on the economy, particularly 
through their influence on global markets, inflation, and supply chains. The Board 
remains committed to taking timely and appropriate measures to safeguard the 
business against any adverse effects that may arise as the situation unfolds, ensuring 
resilience and continuity in an increasingly uncertain global environment.

ANNUAL GENERAL MEETING

The Annual General Meeting of the Nairobi Securities Exchange Plc will be held 
on 21st May 2026. Further information will be sent to shareholders ahead of 
the Meeting.

DIVIDENDS

The Board of Directors recommends to the members at the forthcoming Annual 
General Meeting the payment of a first and final dividend of  Kshs 1.00 per 
share comprising of an ordinary dividend of Kshs 0.73 per share and a special 
dividend of Kshs 0.27 per share (2024: Kshs. 0.32 per share) to be paid by 31st 
July 2026 to members on the register at the close of business on 21st May 2026.

The financial statements were audited by PKF Kenya LLP and received an 
unqualified opinion.The financial statements were approved and authorised 
for issue by the Board of Directors on 26th March 2026 and were signed on its 
behalf by:

MARKET PERFORMANCE

In 2025, the Kenyan equity market recorded a highly bullish year, delivering robust 
performance. The market was characterized by significant valuation gains, heightened 
trading activity, and a broad-based rally across key sectors, supported by improved 
investor confidence, stronger corporate earnings, and relative currency stability. 

Equity market turnover increased by 37% to close the year at Kshs.145.4 billion, 
compared to Kshs. 105.9 billion recorded over a similar period in 2024. Year-on-year 
trading volumes in the equity market also grew by 28%, to 6.3 billion shares, up from 
4.9 billion in 2024. During the year, market capitalization surged from Kshs. 1.93 trillion 
to Kshs. 2.94 trillion as share prices soared.

In the bond market, turnover soared by 75.5%, closing the year at Kshs. 2.71 trillion, 
up from Kshs. 1.54 trillion in 2024. The strong performance was supported by the 
increased frequency of government bond reopenings in the primary market, which 
boosted activity in the secondary market.

The derivatives market recorded a turnover of Kshs. 249 million representing a 47% 
increase compared to Kshs. 170 million traded in 2024. Total number of contracts 
increased 698% from 6,683 to 53,333 while open interest peaked at 7,620 contracts 
valued at Kshs. 27.9 million up from 638 contracts valued at Kshs. 20.5 million in 2024. 
The activity in the derivatives market was driven by the reduction in contract sizes, 
listing of new KPLC, LBTY, KEGN, BRIT and KNRE contracts, and the introduction of a 
new market maker to provide liquidity. 

The NSE’s benchmark indices recorded their highest performance in over a decade. The 
NSE 20 Share Index surged by 56%, or 1,128.54 points, closing the year at 3,139.19. 
The NSE All Share Index (NASI) rose by 51%, or 63.1 points, to settle at 186.58. Similarly, 
the NSE 25 Share Index and the NSE 10 Share Index saw increases of 49.7% (1,693.88 
points) and 50% (662.89 points), respectively, closing at 5,096.68 and 1,965.2.

In 2025, Kenya's equity market achieved other significant milestones, including the 
introduction of one-share trading, a major market structure reform that allows investors 
to buy and sell securities in single-share units through the main order Book. This initiative 
was implemented to enhance market accessibility, simplify trading, and encourage 
greater participation by retail investors. The reform also aligns with the Exchange’s 
broader strategic objective of onboarding up to nine million active retail investors, 
aimed at deepening domestic participation and democratizing access to investment 
opportunities in Kenya’s capital markets. NSE was recognized as the second-best 
performing exchange in Africa in 2025 in terms of dollar returns by Morgan Stanley 
Capital International (MSCI) with a 52% return reinforcing its position as a key investment 
destination in the region.

The Group recorded a 134% year-on-year increase in profit after tax, rising from Kshs. 
116.3 million to Kshs. 272.2 million, reflecting strong operational performance and 
improved profitability in the year under review. Notably, revenue in the year surpassed 
the Kshs. 1 billion mark, representing a significant milestone in our journey towards 
achieving our strategic target of Kshs. 3 billion by 2029. This robust bottom-line growth 
was primarily driven by a significant uptick in trading activity across both the equities 
and fixed-income markets. 

Equity transaction levy grew by 37%, climbing to Kshs 348.1 million from Kshs. 253 
million in 2024, as the market benefited from increased liquidity and heightened trading 
acivity  from both domestic and foreign investors. 

During the period, the fixed-income segment demonstrated exceptional resilience, with 
bond transaction levy soaring by 75% to Kshs. 298.1 million, up from Kshs. 169.9 
million in 2024. 
 
In line with the Group’s revenue diversification strategy, non-trading income streams 
continued to deliver strong growth. Data income increased by 17%, rising from 
Kshs. 101.3 million in 2024 to Ksh. 118.3 million in 2025, while consultancy income 
grew significantly by 85%, from KSh 23.2 million to Kshs. 42.9 million over the same 
period.

Total expenses increased by 10%, from Kshs. 673.2 million in 2024 to Kshs. 741.5 
million in 2025. This includes a Kshs. 47.7 million impairment relating to the current 
automated trading system, which is scheduled to be replaced in 2026 as part of the 
Exchange’s technology modernization programme.

The  fair value gain on equity investment  of Kshs. 284.7 million relates to unrealised 
gain on the NSE’s  investment on quoted equity instrument.

Profit after tax Equity Turnover Bonds Turnover Increase in Derivatives

37%
75%100%

OVER 47%

Summary Consolidated Statement of Changes 
in Equity

Share Share Revaluation & Retained Non controlling 
capital premium Other reserves earnings interest Total

Kshs '000 Kshs '000 Kshs '000 Kshs '000 Kshs '000  Kshs'000 
At 1 January 2024  1,041,810  279,489

 

 55,593                 492,979            6,860                1,876,731    

 116,272   Profit for the year - - -                                  28 
 

116,300         
           2023 dividend declared in the year - - -  (41,672) -  (41,672)       

 
Other comprehensive income for the year - -  15,832 - -  15,832 

         
                        

Issue of shares to employee share ownership plan  728  236 - - -  964 
                 

2023 dividend declared by AKS Nominees Ltd - - - - (964) (964)

            
                                      

At 31 December 2024  1,042,538  279,725  71,425  567,579  6,888  1,968,155 

    
            

Profit for the year - - - 272,241  57 272,298

       

2024 dividend declared in the year - - -  (83,403)           -  (83,403)       

Other comprehensive income for the year - - 300,542 - - 300,542         

Issue of shares to employee share ownership plan  1,053                     500                - - -  1,553               

                     

 6,945 

                 

At 31 December 2025  1,043,591  280,225  371,967 756,417 2,459,145   

 

The Group’s total investable funds increased to Kshs. 997.7 million, up from Kshs. 
670.4 million in 2024, strengthening the balance sheet and investment capacity. As 
a result, key profitability metrics improved, with Return on Assets rising from 5.4% 
to 9.9% and Return on Equity increasing from 5.9% to 11.1%.


