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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

DAR ES SALAAM STOCK EXCHANGE PLC
A. Market Performance
The Dar es Salaam Stock Exchange (DSE) recorded a strong improvement 

in overall market performance in 2025 compared to 2024, reflecting

iincreased investor confidence, higher trading activity, and continued 

market development. Total market capitalization increased by 34.29% to 

TZS 23.99 trillion in 2025, up from TZS 17.87 trillion in 2024. Domestic 

market capitalization also grew by 27.26% to TZS 15.58 trillion, supported by 

price appreciation in locally listed equities, stronger local investor

participation, and improved market sentiment.

IInvestor participation expanded significantly during the year. In total, 

126,704 new Central Depository System (CDS) accounts were opened in 

2025, comprising 47,387 accounts in H1 2025 and 79,317 accounts in H2 

2025. This represents a substantial increase compared to H2 2024

registrations of 20,870 accounts, highlighting accelerated growth in retail 

investor participation, improved market accessibility, and successful

iinvestor education and outreach initiatives. In the fourth quarter alone, 

new CDS registrations rose from 14,846 accounts in Q4 2024 to 41,857

accounts in Q4 2025, representing a 181.94% year-on-year increase.

EEquity market activity also improved in 2025. Equity turnover in Q4 2025 

increased by 34.17% to TZS 135.69 billion, compared to TZS 101.13 billion in 

Q4 2024, while trading volume rose by 38.95% to 98.85 million shares from 

71.14 million shares. The fixed income market recorded particularly strong 

growth, with Government bond trading increasing by 82.07% year-on-year, 

from TZS 946.48 billion in Q4 2024 to TZS 1.72 trillion in Q4 2025. Corporate 

bond trading also expanded significantly, with Q4 turnover rising by 

17173.59%, from TZS 1.13 billion to TZS 3.09 billion. In addition, 2025 marked a 

milestone in market diversification with the introduction of Exchange 

Traded Funds (ETFs) and new Sukuk instruments, while Mobile Trading 

Platform turnover increased sharply by 533.69% year-on-year, from TZS 5.64 

billion in Q4 2024 to TZS 35.74 billion in Q4 2025, underscoring the growing 

role of digital participation.
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STATEMENT OF FINANCIAL POSITION B. Group Financial Performance – Q4 2025 and Year-to-Date Comparison
Dar es Salaam SDar es Salaam Stock Exchange Plc delivered a strong financial performance in the 

fourth quarter of 2025 and for the year ended 31 December 2025, compared to the 

corresponding periods in 2024. Total income for Q4 2025 increased to TZS 4,618 

million from TZS 3,348 million recorded in Q4 2024, reflecting robust growth in 

market activity and diversification of revenue streams. On a year-to-date basis, 

total income rose by 52% to TZS 17,496 million from TZS 11,535 million in 2024. This 

growth was supported by increased equity and bond turnover, higher listing fees 

frfrom both Government and corporate bonds, and expansion in non-trading

revenues. 

Total expenses also increased, reaching TZS 3,330 million in Q4 2025 and TZS 11,120 

million years-to-date, representing a 54% increase compared to 2024. The rise in 

expenses largely mirrors increased operational scale, investment in infrastructure, 

staff costs, and activity-based costs linked to higher turnover as well tax provision 

for unpaid VAT on transactions fees following a reconciliation of differing

interpretations of the VAT Act between the Dar es Salaam Stock Exchange (DSE) 

and the Tanzania Revenue Authority (TRA).

Despite the higher cost base, profitability improved significantly. Profit before tax 

for Q4 2025 stood at TZS 1,289 million compared to TZS 1,161 million in Q4 2024, 

while year-to-date profit before tax increased by 48% to TZS 6,375 million. Profit 

after tax grew to TZS 1,188 million in Q4 2025 and TZS 6,083 million for the full year, 

representing a 42% increase compared to the previous year. The balance sheet

position also stposition also strengthened, with total assets increasing by 17% to TZS 42,179 million 

and total shareholders’ funds rising by 15% to TZS 35,973 million, reflecting retained 

earnings growth and overall financial stability.

KKey performance indicators demonstrate improved efficiency, profitability, and 

shareholder value creation. Return on Assets increased to 14% from 12%, while 

Return on Equity improved to 17% from 14%, indicating better utilization of assets 

and equity. Earnings per share rose by 42% to TZS 255.32, in line with the growth in 

net profit. Notably, the DSE share price increased by 203% to TZS 7,150, reflecting 

strong market confidence and positive investor sentiment. Operational

pproductivity also improved, with revenue per staff increasing by 39% to TZS 486 

million despite a modest increase in staff numbers from 33 to 36. Overall, the 2025 

results highlight solid financial growth, improved efficiency, and enhanced

shareholder value, positioning the Exchange strongly for future expansion.
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