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Overview - About us

The leading Securities Exchange in East and Central Africa connecting capital to opportunities in the region through provision of
a world class trading facility for local and international issuers and investors.
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About this report

Nairobi Securities Exchange Plc is pleased to present its Integrated Report for the period January 12020 to December 31 2020. The
report is aimed at providing adequate information to our stakeholders, giving a comprehensive overview of how the NSE created
value to all its stakeholders in the period under review. It reports on how the NSE leveraged on its various forms of capitals to
create and enhance value.

The report will offer our stakeholders a deeper understanding of our operations, highlighting our achievements, opportunities as
well as challenges we faced during the period under review as we seek to become Africa’s leading trading and investment platform.

©

il

Purpose

This report is an acknowledgement of the critical
importance the Group has placed in enhancing
its communication with stakeholders through
linking financial and non-financial standards in
measuring our performance.

This report will therefore provide insights into
the financial, operational, strategic, social and
governance performance as well as outcomes
and implications to the Group in the year under
review.

Scope of the Report

The scope of this report relates to the NSE, an
investment services company as well as material
issues arising from its Derivatives Market, its
related investments and other business lines.
Any reference made to the Group will represent
the NSE and its subsidiaries as well as its
associate investments.

The report will however capture any material
issues arising from any related transactions
regarding the Group before the publication of
this report.

Preparations and Presentation

This Integrated Report has been prepared in
accordance with the International Integrated
Reporting Framework. The NSE Board of
Directors has applied the fundamental concepts
and principles recommended in the framework
in the preparation of this report.

As a listed company, we have prepared this
reportin line with the guidelines of the Kenya
Companies Act 2015 and specifications issued by
the Capital Markets Authority (CMA).

The Group Financial Statements were prepared
in accordance with International Financial
Reporting Standards (IFRS).

Assurance
The Group’s Financial Statements were audited
by PricewaterhouseCoopers (PWC) to enhance
their integrity and reliability.
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About NSE

Nairobi Securities Exchange (NSE) is the principal bourse in Kenya, offering an automated platform for the listing and trading of
multiple securities.

NSE has consistently offered a well-regulated, robust and world class platform for the trading of equities and bonds.
NSE is the market of choice for local and international investors looking to gain exposure to the East African capital markets.

The NSE is publicly traded and was the second self-listed exchange in Africa.

< YL
>\ /.
Mission

Linking capital to opportunity
to enhance stakeholder value.

Vision
To be the leading exchange and the
investment partner of choice through
providing efficient investment and capital
raising services in Africa and globally.

Our Core Values
Integrity, Excellence, Teamwork,
Sustainability, Accountability

Who We Serve

We are the gateway to Kenya’s economic growth. We offer investors and issuer’s exposure to Kenya’s economic growth, a
credible and reliable entry point.

We serve a wide
array of retail and
Institutional
investors both local
and foreign with
discretionary
mandate to invest in
frontier equities
markets and
Derivatives Products.
Institutional
investors make up to
65% of our investors.

We offer a capital
raising platform for
issuers looking to
raise debt or equity
capital.

We offer a capital
raising platform for
issuers looking to raise
debt or equity capital.

The NSE offers data
products to a wide
variety of domestic
and international
clients including;
Data Vendors,
Investment Advisors,
Fund Managers,
Trading System
Developers as well
as Index Computing
Companies.

We offer both basic and
specialized training
services to a wide
variety of market
players and the general
public. Our training
services builds the
capacity of market
players in an ever
changing environment,
ensuring their ability to
trade with even the
most complex of
instruments while
keeping up with global
trends.
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Economies

We offer investors access to Kenya's and East Africa’s
economic growth through exposure to leading
companies across various sectors of the economy.
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Nairobi Securities Exchange Phone: +254 20 2831000 / +254 (020) 222 4200
55 Westlands Road, Mobile: +254 0724 253 783 / +254 0733 222 007
P. O. Box 43633 - 00100 Email: info@nse.co.ke

Nairobi, Kenya
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NSE Structure

Shareholders

AKS Nominees
Limited

Central Depository & NSE Clear Limited
Settlement Corporation
Limited (CDSC) I l
NSE Settlement NSE Investor
Guarantee Fund Protection
(SGF) Fund (IPF)

& U

The Board of Directors of NSE Clear Limited appoints Trustees of the SGF and IPF who manage and administer the

funds.



Growing
the Region’s
Financial
Services Hub
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We provide an all-inclusive trading platform anchored on
best-in-class trading technology, wide array of investment
products and data dissemination capabilities.

3 NSE_PLC f NSEPLC @ nse_plc
Nairobi Securities Exchange Phone: +254 20 2831000 / +254 (020) 222 4200
55 Westlands Road, Mobile: +254 0724 253 783 / +254 0733 222 007

P.O. Box 43633 - 00100 Email: info@nse.co.ke

Nairobi, Kenya
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NSE History

Dealing in shares commenced with trading
taking place on a gentleman’s agreement.
London Stock Exchange (LSE) officials
accepted to recognize the setting up of the
Nairobi Stock Exchange (NSE) as an overseas
stock exchange in 1953.

The NSE was registered as a private
company limited by shares. Share trading
moved from being conducted over a cup of
tea (at the Exchange Bar at the Stanley

Hotel), to the floor based open outcry
system.

The NSE implemented live trading on its
own Automated Trading System (ATS)
trading equities. The ATS also had the
capability of trading immobilized corporate

bonds and treasury bonds. O 2 00 8 Ap ri l

The NSE launched the NSE Investment
Challenge to promote financial literacy and
stock market investments amongst Kenyan

: youth.

The NSE marked the first day of automated
trading in government bonds through the
ATS and uploaded all government bonds on
the System.



NSE History (continued)

O

The NSE implemented live trading on its
own Automated Trading System (ATS)
trading equities. The ATS also had the
capability of trading immobilized corporate
bonds and treasury bonds.

The NSE was registered as a private
company limited by shares. Share trading
moved from being conducted over a cup of
tea (at the Exchange Bar at the Stanley

Hotel), to the floor based open outcry
system.

2015 October

The NSE became the fourth African Bourse
to launch Real Estate Investments Trusts
(REITs) market and consequently listed the
first REIT, the Stanlib Fahari I-REIT.

2014 September

Nairobi Securities Exchange Integrated Annual Report 2020

The Growth Enterprise Market Segment was
launched giving small and medium
enterprises a great opportunity to access the
capital markets.

The NSE listed its 194,625,000 issued and fully paid
up shares on the Main Investment Market Segment
under a new sector - Investment Services of the
Bourse after a successful IPO. Following its
self-listing, the Exchange became the second
African Exchange after the Johannesburg Stock
Exchange, to be listed, supports trading, clearing
and settlement of equities, debt, derivatives and
other associated instruments.
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NSE History (continued)

O

The NSE received formal recognition
as a Self-Regulatory Organization (SRO)
by the Capital Markets Authority (CMA).

The NSE became the first Exchange in
the East African region to introduce
Exchange Traded Funds (ETFs) and

2018 December K@ subsequenty s the Barcays New

The NSE Ibuka program was launched in
2018 to prepare companies that wish to list
on the Nairobi Securities Exchange.
Companies on the program gain visibility
and enhanced brand recognition, access to

valuable advisory services, and improve
their corporate structure.

The East African Securities Exchanges
Association (EASEA) in partnership with the
Rwanda Stock Exchange hosted the
inaugural within East Africa Capital Markets

O Day in Kigali, Rwanda.

The NSE launched a new trading system provided
by millennium technologies, who are part of the
London Stock Exchange Group.
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NSE History (continued)

2019 October

The NSE launched a new trading system
provided by millennium technologies, who are
part of the London Stock Exchange Group.

Appointment of SCL Advisory Limited to
assist in expanding its portfolio of
information products and services and
clients in major investment markets across
the globe as well as generate additional

O value from existing and new data sets.

Launch of the upgraded NSE mobile
application, designed to provide investors
with convenient, faster and real-time access
to the Exchange’s activities.

O 2020 August

Securities Lending and Borrowing (SLB) Pilot
phase launched with functionalities that are

in line with international standards and best

practice as envisioned in the Kenyan Capital

Markets Master Plan.
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Board Chairman'’s
Statement

It is my utmost honour to present to you our Integrated Annual

Report for 2020, since becoming Chairman of the Board of

the Nairobi Securities Exchange Plc (NSE) on July 13, 2020. ~
The year 2020 was an extraordinary year by any standards.
The COVID-19 pandemic hit nearly every strand of the global,
regional and local economies. Many sectors of the economy
from tourism, banking, logistics and many more had to rethink
and reorganize their strategies to adjust to the new normal. The
COVID-19 pandemic stunned businesses across the world like
never before.

The financial services sector and more specifically the capital
markets were also adversely impacted by the pandemic. The
negative effect of the crisis on our listed companies, market
intermediaries, service providers, and our society at large has
been widespread. The misfortune created by the global public
health crisis continues to have a substantial effect on the lives
of millions of people around the world.

As a capital market infrastructure provider, it has been
imperative that the NSE remains open, operational, and
responsive to variabilities and risks in the market. Employee
well-being was a key priority for us and we executed a
smooth transition to remote working. We also aligned our
business practices with those of market participants to ensure
stable operations. The COVID-19 pandemic emphasized the
importance of business continuity and represented a hands-
on stress test on our systems and processes. During this
unprecedented period the Exchange continued to operate
effectively and commendably, had no system downtime.




Board Chairman’s

Statement

Sustainable Business Growth
- To ensure sustainability of
revenue growth, NSE will seek

to diversify its revenue streams
and distribution channels.

A

Strategic Partnerships - NSE
will leverage on partnerships

to access new markets and
customers while gaining market
knowledge and best practice to
elevate its market position.

Operating Environment

The outbreak of COVID-19 and its rapid spread globally in the first quarter of the year,
prompted panic selling by global investors. According to the World Federation of
Exchanges, global capital markets lost approximately USD 18 trillion due to the pandemic,
in February and March 2020 alone. The pandemic impelled global Governments to enact
preventive measures such as lockdowns, restrictions on movement and social distancing,
causing economic activities to shrink drastically in the second quarter of 2020.

As aresult, the global economy is estimated to have contracted by 3.5 percent in 2020 from
a growth of 2.8 percent in 2019. Advanced economies are projected to have contracted
by 4.9 percent in 2020 from a growth of 1.6 percent in 2019. The emerging markets and
developingeconomiesalso contracted by 2.4 percent, from a growth of 3.6 percentin 2019.
The Kenyan economy is estimated to have slowed down to approximately 0.6 percent in
2020 from a growth of 5.4 percent in 2019. Looking ahead, the economy is projected to
recover and grow by above 6.0 percent over the medium term.

Departing from the forbidding economic hindsight and forecasts, global markets saw a
recovery following the sharp drop in March 2020, with many indicators improving to pre-
pandemiclevels by June 2020. Thiswas driven by remarkable stimulus packages, monetary
policy actions and public health responses from world governments and economic actors.
Defying expectations, many world markets closed the year positively. The final quarter
of the year saw international investors react positively to the United States of America
election results, the announcement of likely COVID-19 vaccines, improving investor
sentiments and relative stabilization of oil prices and geopolitical risks.

Financial Performance and Dividend

During the year, the Group reported an increase in profit after tax of Kshs. 87.7 Million or
over 100% for the year ended December 31, 2020 from Kshs. 80.2 Million for the similar
period in 2019. Revenue decreased marginally by 5% from Kshs. 577.1 Million in 2019 to
Kshs. 548.2 Million in 2020. This was mainly driven by a 3% drop in equity turnover which
declined from Kshs. 154 Billion for the year ended December 31, 2019 to Kshs. 149 Billion
for the year ended December 31, 2020. Greater detail on our financial performance will be
provided further in the report.

Our dividend policy is aimed at ensuring that we continuously offer returns to our
shareholders while ensuring the business is adequately capitalized. In view of the
performance during the year, the Board recommends a payment of a first and final
dividend of Kshs. 0.53 per share in relation to the Financial Year 2020. The dividend is
subject to shareholders’ approval at the Annual General Meeting.

Nairobi Securities Exchange Integrated Annual Report 2020



Nairobi Securities Exchange Integrated Annual Report 2020

Our Corporate Strategy

The Group’s Strategic Plan 2020 - 2024 provides an effective
tool to ensure that NSE is a profitable, financially robust
company with a focus on sustainable growth, becoming
increasingly attractive to shareholders, customers and
employees. The strategy will be driven by sustainable business
growth anchored on the following four pillars:

i) Sustainable Business Growth - To ensure sustainability
of revenue growth, NSE will seek to diversify its revenue
streams and distribution channels;

ii) Operational Excellence - NSE will seek to improve

operational costs,

innovation, strengthen enterprise risk management &
compliance and ensure effective market oversight;

Strategic Partnerships - NSE will leverage on partnerships

to access new markets and customers while gaining market

knowledge and best practice to elevate its market position;

People - The people pillar will focus on promoting a high

performance culture, enhancing employee engagement,

talent development and succession planning, and
promoting diversity equality and inclusion at the NSE.

efficiencies, optimize enhance

=

=

In 2020 we achieved a number of strategic milestonesincluding
the establishment of the Unquoted Securities Platform (USP),
a market infrastructure to facilitate the trading, clearing and
settlement of securities of unquoted companies, following
approval granted by the Capital Markets Authority. We also
revamped our mobile App (the NSE App) to be more dynamic
and user-friendly to enhance investors’ participationin Kenya’s
capital market, especially during the pandemic era. Our 2020
strategic milestones will be presented in detail further in the
report.

Corporate Governance

During the first half of 2020, the NSE was led by the immediate
former Board chairman Mr. Samuel Kimani, who stepped down
as Chair of the Board on July 13,2020 after holding the position
for four years. During his tenure, Mr. Kimani, successfully
steered the Company as it achieved various milestones under
the 2015-2019 Strategic Plan.

As | took over the role, | recognized the importance of,
and indeed are committed to, high standards of corporate
governance, aligned with the needs of the company and the
interests of all our stakeholders. The Board of Directors fully
appreciate theimportance of sound governancein the efficient
running of the company, and in particular in the effectiveness
and independence of the Board and the management of risks
faced by the company. Our corporate governance policy
statement will be covered in this report.

Appreciation

The Exchange is burgeoning in a sector with vast opportunity.
There will be a need to remain selective in the opportunities
the company pursues to ensure an ongoing focus on
shareholder returns, while also recognising the wider role the
company plays in the financial services ecosystem. With its
strong presence in Africa and with its focus on stakeholder
partnerships, open access and innovation, | believe the
company has a bright future.

| am grateful to all my colleagues at the NSE for their energy,
resilience and dedication. We delivered on our objectives
againstunprecedented challenges and our staff have remained
motivated, engaged and focused on meeting their objectives,
in a very challenging and shifting environment.

| wish to convey my profound appreciation to the capital
market stakeholders who united and contributed to the
Capital Markets COVID-19 Fund that fed into the national
COVID-19 Emergency Response Fund. The money raised
made a significant impact to the businesses and individuals
impacted by the pandemic.

| thank my Board and our Chief Executive, Mr. Geoffrey
Odundo, for their resolute involvement and invaluable counsel
during the year. | also express my appreciation to our regulator
the Capital Markets Authority, for their collaboration,
partnership and support. | would like to express my gratitude
to the Government, as we have continued to see enhanced
collaboration from the Government towards deepening the
Kenyan Capital Market.

I would like to extend my thanks to our shareholders for
your continued support as we continue to chart our course
through these most unusual of times. We look forward to a
better year ahead as we link capital to opportunity, to enhance
stakeholder value.

e

Kiprono Kittony, EBS
Chairman of the NSE Board
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CEO’'S
Statement

Dear Shareholders,

On behalf of the Management and Staff of the Nairobi Securities
Exchange, | am delighted to share with you highlights on the
operational and financial performance of your company for the
year ending December 31, 2020.

Trading performance

For the year ended December 31, 2020, equities turnover
decreased by 3% to Kshs. 148 Billion from Kshs. 153 Billion
recorded over the same period last year. During the period, there
was decreased participation by foreign investors by 4.25% with
local investors’ participation increasing by the same. This was
compounded by the fiscal stimulus offered during the year that
saw a reduction in domestic revenue leading to a widening of the
fiscal deficit.

Bonds turnover increased by 5.9% to Kshs. 691 Billion for the
year ended December 31, 2020 reflecting the impact of enhanced
secondary activity on the market as investors hedged their

positions against the equities decline during the year.

In 2020, ETFs recorded a total of 65 deals, on a volume of 304,800 |
generating a turnover of Kshs. 545,293,000.

Additionally, we ended the year with 27companies, hosted
under our lbuka programme. The program allows firms to
access experts on the process of listing, financial, marketing and
communication advisors and other consultants. We were pleased ; : I
to have announced that one of the companies hosted in Ibuka; I / "
Homeboyz Entertainment joined the Growth Enterprise Market

Segment (GEMS) by introduction and we are confident that other

Ibukees are well on their way to listing their companies on any of

our various segments.

While Covid-19 has generally pushed financial markets lower, '
investorsin the Derivatives Market have had a unique opportunity

to protect their portfolios. Being a two-directional market, the
Derivatives Market enabled investors to take on short positions

in order to offset losses in the spot equities market.




CEO’'S
Statement

In 2021, we will lay focus on
growing the market size
through targeting listing of large
state and corporate institutions,

cross listings and growth of our
SME segment.

The NSE enhanced its
digitization agenda with the
launch of its upgraded mobile
application. The new NSE App

is designed to provide investors
with convenient, faster and real-
time access to the Exchange’s
activities.

Trading performance (continued)

In 2020 a total of 1,215 contracts valued at Kshs.40.6 Million were traded in the Derivative
Market, up from 565 contracts valued at Kshs. 20.5 Million registered in 2019.

The Exchange continues to work with partners to enable the amendment of investment
policies, which will facilitate greater participation by local institutional funds in the
derivatives market.

The NSE 20 index declined by 29.6% from 2,654 points in 2019 to close at 1,868 points in
2020 while the NASI declined by 8.59% from 166.41 in 2019 to close at 152.11 pointsin 2020.

Financial performance

Kenya’s economy has been hurt by the COVID-19 pandemic. In 2020, GDP growth
decelerated to 1.4% from 5.4% in 2019. Growth was supported by agriculture, while
weaknesses in services and industry had a dampening effect.

Albeit a challenging environment, | am pleased to report that the Group reported an
increasein profit after tax of Kshs. 87.7 Million or over 100% for the yearended December 31,
2020 from Kshs. 80.2 Million for the similar period in 2019. Revenue decreased marginally
by 5% from Kshs. 577.1 Million in 2019 to Kshs. 548.2 Million in 2020.

Bonds turnover however edged up 5.9% to settle at Kshs. 691 Billion for the year ended
December 31,2020 as compared to the same period in 2019. Interest income decreased by
4% from Kshs. 89.1 Million in 2019 to Kshs. 85.1 Million for a similar period in 2020 due to
utilization of deposits on acquisition of strategic investments in 2019.

Our strong financial performance in 2020 was mainly driven by the 25% decrease in
administrative expenses from Kshs. 625.4 Million to Kshs. 467.2 Million attributed to our
cost optimization that resulted in a Kshs. 83 Million reduction in staff related costs, Kshs.
14 Million reduction on product development costs and general reduction on other costs.
We are constantly evaluating our role as a financial services provider across every level to
remain competitive in the changing landscape.

Business Continuity Plan amidst Covid-19

The year2020 was a peculiar year not just for NSE but for the country and the world at large.
A year that started with vigor and great potential turned gloomy when the unexpected
COVID -19 pandemic hit. As a business we were forced to quickly adjust to the new normal
and implement a business continuity plan. Many things were uncertain last year as we
navigated through unchartered territories.

Nairobi Securities Exchange Integrated Annual Report 2020
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Though global economic volatility reached levels comparable
to the 2008 financial global crisis, NSE remained opened
for business with the normal trading hours, to preserve the
benefits of price formation and access to liquidity for the
economy.

We worked closely with regulators, service providers and
various stakeholders in the capital markets eco system to
ensure an integrated approach to contingency plans that
safeguard integrity, continuity and uninterrupted access
to the markets whilst ensuring investor protection by
closely monitoring capital adequacy and liquidity of trading
participants to ensure settlement.

Some of the measures we putin place include; remote working
of staff, mobile and online trading for investors, enhanced
surveillance, revamp of our NSE mobile application which
enhances investors’ participation in Kenya’s capital market
and adoption of E-AGMs by listed companies which has allowed
companies carry on with the AGMs despite the challenges
posed by the pandemic.

Needless to say, our local investors exuded confidence in the
market and took up more buying positions with an almost
equal ratio of local to foreign participation in the market. We
continue to encourage our local investors to participate more
in the market and reap its vast benefits.

Webelievethatwithappropriate mitigation measures,accurate
information-sharing and vigilance, along with a fundamental
focus on market integrity and investor protection, we will
be able to come through the current crisis successfully with
market correction and recovery expected.

Key Milestones in 2020:

1. NSE Gears Efforts to Boost Data Business through the
Appointment of a Data Monetization Consultant
The NSE appointed SCL Advisory Limited to assist in
expanding its portfolio of information products and
services and clients in major investment markets across
the globe as well as generate additional value from
existing and new data sets.

2. NSE Rings the Bell for Gender Equality
In commemoration of the 2020 International Women'’s
Day, the NSE joined 75 stock Exchanges globally to Ring
the Bell for Gender Equality. The annual event held in
partnership with International Finance Corporation, UN
Sustainable Stock Exchanges (SSE) Initiative, UN Global
Compact Network Kenya and UN Women is aimed at
raising awareness of the fundamental importance of
gender equality to both business growth and sustainable
economic development.

3. NSE Spearheads Digitization with the Launch of its
Upgraded Mobile Application
The NSE enhanced its digitization agenda with the launch
of its upgraded mobile application. The new NSE App is
designed to provide investors with convenient, faster and
real-time access to the Exchange’s activities. It features
market snapshots, stock prices, market analytics,
financialnewsand offersan easy gateway to stockbroker’s
mobile and online trading platforms. Further, the mobile
app enables users to create personalized watch lists to
keep track of chosen securities, eliminating the need to
access multiple information sources.

4. Securities Lending and Borrowing (SLB) Pilot Phase
Launched
The SLB is geared towards improving liquidity in the
market. The more liquid a market is, the lower the costs
of transactions and the faster new entrants experience
price discovery.

The new system functionalities are in line with
international standards and best practice as envisioned
in the Kenyan Capital Markets Master Plan. The scheme
enhances our delivery versus settlement agenda, as the
introduction of market makers or liquidity providers will
eliminate lags in execution by ensuring that every buyer
has a seller and every seller, a buyer.

Future Outlook

The industry’s collective response to the COVID-19 pandemic
thus far has been notable. It was no easy feat to go fully virtual
and execute an untested operating model in a matter of weeks.
More importantly, we played a crucial part in stabilizing the
economy and transmitting government stimulus and relief
programs.

However, the pandemic is reshaping the industry on a number
of dimensions: ushering in a new competitive landscape,
stifling growth in some traditional product areas, prompting
a new wave of innovation, and of course, accelerating
digitization in almost every sphere.

In 2021, we will lay focus on growing the market size through
targeting listing of large state and corporate institutions, cross
listings and growth of our SME segment. In addition, we expect
better uptake of our new products which includes Exchange-
Traded Fund (ETFs), Real Estate Investment Trust (REITs) and
the Unquoted Securities Platform.

We will continue to implement our business continuity
plan which places special focus on ensuring uninterrupted
market availability to investors and remote access by trading
participants, cost optimization as well as protecting the health
and safety of our staff and market players.



We are committed to actively engage key stakeholders
especially with the Government to encourage privatization
of publicly owned companies as well as encourage the
Government to reduce its shareholding in some listed State
Owned Enterprises.

The Group is leveraging on adoption of various technology
enabled platforms to reach out to more investors as we
seek to grow our retail investor footprint. The NSE will also
continue participating in a number of engagements through
various online platforms to enhance investor knowledge on
opportunities in the market.

Uncertainty about the effects of the pandemic will likely
remain for the foreseeable future, but that should not prevent
us from reimagining the future and making bold steps. We
are institutionalizing the lessons from the pandemic and
building a new playbook by strengthening resilience now and
accelerating the transformation in the post-COVID-19 world.

Appreciation

On behalf of the Management of the Exchange, | would like
to extend my appreciation and gratitude to our Board of
Directors for their guidance to our staff for their loyalty and
dedication, to our Regulator for their excellent work and to
listed companies, trading participants and service providers
for their unwavering support.

-—%5\ =

Geoffrey 0. Odundo
Chief Executive
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%? Our Company

The Board Of Directors

Kiprono Kittony
Chairman

Kiprono Kittony is the Chairman of the Nairobi Securities Exchange
Board. He holds both a Bachelor of Commerce (B.Com) degree and a
Bachelor of Laws (LL.B) degree from the University of Nairobi and a
Global Executive MBA from the United States International University
(USIV).

Mr. Kittony was appointed Chairman of the NSE Board on July 13,
2020 and as a Board Director of the NSE on May 30, 2018. He is the
immediate former National Chairman of the Kenya National Chamber
of Commerce & Industry (KNCCI), the premier business membership

organization in Kenya.

He is an established entrepreneur and business leader having served
in several capacities including being the immediate past Chairman of
the Media Owners Association and AAR Insurance Limited. During his
sevenyeartenureatthe KNCCl,hewaswidely credited withrevitalizing
the organization through a series of transformative initiatives that
placed the Chamber at the forefront in terms of shaping national

trade and general economic policy.

He serves as the chair of the Creditinfo CRB Kenya Limited, Mtech
Limited and Radio Africa Group (which he co-founded in 2000) and
the Central Depository and Settlement Corporation (CDSC). He
sits on the advisory council of the International Fund for Health in
Africa (IFHA), an Amsterdam based private equity fund and is one of
two representatives from Africa in the Global Council of the World

Chambers Federation.

Bob Karina
Vice Chairman

Bob Karina is the Founder and Chairman of Faida Investment
Bank, Corporate Finance Specialist, an accomplished Stockbroker
and Research Analyst. He is the Vice Chairman, Nairobi Securities
Exchange (NSE), Chairman of the Rwanda Stock Exchange, Chairman
of Norwich Union Properties Ltd., Director Kenya Industrial Estates
and served as Director of Kenya Private Sector Alliance (KEPSA) and
Kenya National Chamber of Commerce and Industry (KNCCI), among
others. He joined the Nairobi Securities Exchange (NSE) Board in 2012.

Bob, holds an MSc in Corporate Finance from the University of
Liverpool, UK, in addition to technical and professional qualifications
from the Institute of Systems Science, National University of
Singapore, International Statistical Programs Center, United States
Bureau of the Census, USA, Hong Kong Polytechnic Industrial Center,
Institute of Development Studies, University of Sussex, UK., E.A.
Statistical Training Centre, University of Dar-es-Salaam, Tanzania and

London Institute of Statisticians.

Bob is a Founder Member of the Institute of Certified Investment
and Financial Analysts (ICIFA) and was awarded Commendation and
admitted as a Fellow of the Institute for exemplary service rendered
since inception. Bob serves as the Chairman of the Association of
Kenya Stockbrokers Nominees Ltd. He is a Member of the Institute
of Directors, Director of the Central Depository and Settlement
Corporation (CDSC), the NSE Clear Ltd., Trustee of both NSE
Derivatives Investor Protection Fund and NSE Derivatives Settlement

Guarantee Fund.

Bob played a critical role in the establishment of the CDSC, the
NSE Automated Trading System (ATS), the Wide Area Network and
the Broker Back Office system at the NSE as the Chairman of the
Implementation Committee that spearheaded developments in
Kenya’s Capital Markets. For over two decades, Bob has acquired vast
experience in Investment Banking and is passionate about supporting
organizationsimprove theirbottom line, list on the exchange, mergers

and acquisitions, raise capital, grow and thrive.







































































































































































































































































































































