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ABSTRACT

Stock splits have attracted the attention of sakcodaad practitioners for a long period. A great
deal of discussions have been done on this pherethen has at times been called a cosmetic
accounting change with no direct cost or bendResearchers and academicians have termed the
prevalence of splits as paradoxical because thexe h@dear costs such as listing fees,
administrative costs and brokerage commissionsngebbvious economic benefits in terms of
favorable impact on future cash flows. However masi studies have shown that this corporate
event exerts influence on various stock’s charasties like liquidity and rates of return as
measured by different proxies. The prime concerthf study was to examine the effect of
stock splits on liquidity of firms listed in the Mabi Securities Exchange. The measurement for
liquidity used is the Amihud’s llliquidity ratio. e ratio defined here as the average ratio of the
daily absolute return to the (shilling) trading wwwle on that day. This ratio gives the absolute
(percentage) price change per shilling of dailgitng volume, or the daily price impact of the
order flow. The trend analytical design which ispeactice of collecting information and
attempting to spot a pattern or trend in informatieas employed to determine the relationship
between stock split and liquidity. To achieve thgective of the study, a census study was done,
drawing from thirteen companies listed in the NlaurStock Exchange and which had undergone
a stock split in the period 2004 to 2012. The deted was secondary data which was obtained
from the Nairobi Securities Exchange. The study enase of stock prices and trading volume
data for the event window of 61 days, consisting@fdays before the stock split date and 30
days after the stock split date. The study fountl that generally stock split resulted in a
decrease of liquidity in the NSE as opposed to litpeidity and trading range hypotheses.
Liquidity of stock was found to be generally higherthe days before the stock split than in the
days after the stock split. The aggregate liquitbtythe month before the stock split was found
to be higher than the month after the stock split.
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CHAPTER ONE
INTRODUCTION

1.1 Background of the Study

There are several hypotheses that have been adivameeticulate what motivates companies to
split their stock. Key ones that have been mentoae to achieve an optimal tick size, to
positively signal a firm’s future prospects andatihieve an optimal price range to boost liquidity
(Aduda and Chemarum, 2010). Gitman (2006) contémaisstock splits are often made prior to

issuing additional stock to enhance stocks marié@iabnd stimulate market activity.

Megginson, Smart and Gitman (2007) indicate thatagars who implement stock splits do so
to try and reduce the per share price of the firstteck back within a standard trading range
desired by individual investors. Grinblattal. (1984) argued that stock splits are no more ¢ghan
cosmetic accounting change with no direct costemefits. From the above inferences it is worth
noting that stock splits continue to generate edegeared to an understanding of why firms
undertake such decisions. The prime concern ofstiaidy is to examine the effect of stock splits

on liquidity of firms listed in the Nairobi secugs exchange.
1.1.1 Stock Splits

Famaet al. (1969) defined stock splits as an exchange afeshia which at least five shares are
distributed for every four formally outstanding.t@an (2006) defined a stock split as a method
commonly used to lower the market price of a firshack by increasing the number of shares
belonging to each shareholder. He further pointstioat stock can be split in any way and as
such talked about reverse stock split; which henddfas a method used to raise the market price
of a firm’s stock by exchanging a certain numbepofstanding shares for one new share. For

example in a 1-for-3 split, one new share is exgkdrfor three old shares.

Dhar and Chhaochharia (2008) argued that stockssginply involve a company altering the
number of its shares outstanding and proportiopad|usting the share price to compensate.
They pointed out that a split could occur at artiordor instance after a two for one (2:1) split,

each shareholder has twice as many shares butrga@sents a claim on only half as much of



the corporations assets and earnings. They funibted that the balance sheet items remain the
same except that the total number of outstandingresh of the company increases
proportionately to the ratio of the split. Althougtock splits are normally categorized as other
forms of paying dividends it is different from skodividends. Nkonge (2010) pointed out that
the difference between stock splits and stock dmwits presents itself in the accounting
treatment. Stock dividends are distributed from rit@ined earnings however stock splits have
no effect on distributable equity. Bechmann and ldlade (2004) found that while stock
dividends and stock splits are closely related hanges in a firm’s payout policy, stock
dividends imply an increase in nominal share capital hence a decrease in retained earnings.
On the other hand for stock splits, no separat@amement effect was found when a firms

payout was controlled for and therefore just a ncermanetic event.
1.1.2 Liquidity

Liquidity is generally defined as the degree toakhan asset or security can be bought or sold in
the market without affecting the assets pricehln¢ontext of securities, liquidity is a high level
of trading activity allowing buying and selling Witminimum price disturbance. Petét al.
(2005) argued that from an investor’s perspectteck illiquidity makes it difficult to enter or
exit a position without affecting price. llliquigitthus creates practical limitations and
inefficiencies for investors that can ultimatelymfast in unusual ownership profiles and trading
patterns, a high bid-ask spread, a higher costoity a lower stock price and difficulties with

market access.

Simbovo (2006) defined liquidity as the abilitylhay or sell large quantities of an asset quickly
and at the low cost. He stated that both investors borrowers are typically concerned about
liquidity. Investors desire liquidity because thase uncertain about when they will want to
eliminate their holding of a financial asset. Bovess on the other hand are concerned about
liquidity because they are uncertain about theilitglio raise funds needed unexpectedly or

because they are uncertain about their abilityotdioue to retain funding in the future.

Wulff (2002) found that there are three measuregrading activity employed to examine
liquidity changes and these are; volume which & (#plit-) adjusted daily number of shares



traded, the volume turnover defined as raw (unaegl)svolume divided by shares outstanding

and the percentage of days with trade.

Goyonkeet al. (2006) argued that liquidity is a multi-dimensabizoncept. On one hand it is the
average cost of trading as measured by the pempeoted (or effective) spread. Another
dimension is that it is the quantity that can la@léd at a given cost as measured by depth of the
market. A third way to define liquidity is thatig the speed as measured by the time from order

submission to order execution.
1.1.3 Stocks Splitsand Liquidity

A number of hypotheses have been developed irafitex to explain the stock split behavior.
While some theories see stock splits as irreleiraeikplaining liquidity, others show an inverse
relation between stock splits and liquidity. Cramffaet al. (2005) put forth the liquidity
hypothesis which states that the splitting of stowireases its market liquidity and will thus
attract more small investors. Copeland (1979) adednhe notion that a stock splits resulted in a
more optimal price, which increased demand for steck and in turn improved liquidity.
Empirically, it has been found that stock splitsl diquidity have some kind of interdependence.
As a matter of fact, empirical evidence on the a@ffe stock splits on liquidity is mixed. Using
trading volume as a proxy for liquidity, Murray @® found no change in volume while
Lamoreux and Poon (1987) found a decrease in sigjtisted volume in the aftermath of a stock
split. While using Trade activity ratio as a prokyr liquidity, Simbovo (2006) reported
improved liquidity after the split compared to befdhe split.

1.1.4 Nairobi Securities Exchange

The Nairobi Securities exchange (NSE) was estaddish 1954. It is headquartered in Nairobi
the capital city of Kenya. It serves as a market theals in exchange of securities issued by
publicly quoted companies. The stock exchange tassis transfer of savings to invest in
productive enterprises as an alternative to avdie savings. The market is regulated by the
Capital Markets Authority (CMA). The regulation hotity was established to regulate and
oversee the orderly development of Kenya’'s capitatkets. The listed companies are divided
into agricultural, commercial & services, telecommuations & technology, automobiles &



accessories, banking, insurance, investment, metwiiag and allied, construction and allied,

energy and petroleum and growth market enterpageents. (NSE handbook, 2012)

The first stock split that took place in the NSEsvey the Kenya Oil Limited (KENOL) in the

year 2004. To the period 201@velve other companiesndertook stock splits namely, Nation
Media Group, Kenya Commercial bank (KCB), CMC Halgllimited, Sasini Limited, Centum

Investments formerly 1.C.D.C Limited, Barclays baokKenya Limited, East African Cables
Limited, Kenya breweries Limited, Kenol Kobil Lineitl, Kenya Power and lighting Company
(KPLC), Athi River Mining Limited and Equity Bankf &enya.

Sarr and Lybek (2002) contend that one of key niasgecific factor affecting liquidity is the
market trading system in terms of whether it ietic or floor trading system. The Nairobi
Securities Exchange marked the first day of autech&itading in government bonds through the
Automated Trading System (ATS) in November 2009e Butomated trading in government
bonds marked a significant step in the effortshgyNSE and CBK towards creating depth in the
capital markets by providing the necessary ligyidiNSE Database)

1.2 Research Problem

The effect of share splits on liquidity is of sificance importance. The expected relationship
between stock splits and liquidity is that stocktsgmprove the liquidity of stock. Since the
seminal paper by Fanmghal. (1969), several theories have been advanced anthexplain why
stock splits are initiated by managers. Copelari¥ gl advanced the notion that stock splits
changed stock prices to an optimal price leadin@rtoincrease in demand and subsequently
liquidity. Crawford et al (2005) put forth the liglity hypothesis and argued that splitting of
stocks increased their market liquidity and atgdanore small investors. Brennan and Copeland
(1988) proposed the signaling hypothesis whichedtéthat stock price reduction resulting from
stock split conveyed managers’ conviction of risiayre earnings.

Empirical studies on the impact of stock split ajquidity vary a lot. Wulff (2002) carried a
research on the market reaction to stock splithenGerman stock market and found that there
was a significant increase in liquidity after thalits Dennis (2003) studied how stock splits
affected liquidity for the nasdag-100 index. Herfduhat the frequency, share volume and dollar
volume of small trades were all increased after 9pi, indicating that stock split improved

4



liquidity. Dash and Gouda (2009) studying the liquidity effects of stock splits the Indian

market found strong evidence for an increase wndity of the stock after the split.

To the contrary however, Goyonke et al. (2006) ddbat there was worsening liquidity of split
firms, which was temporary and was experienced iwithe first nine to twelve months.
Copeland (1979) while using trading volume as axyrtw liquidity found that there was a
decrease in split adjusted volume following a stepkt. Murray (1985) reported no change in
volume. Rudnicki (2012) examined the behavior ofrehvolume following stock splits in
companies listed in the New York stock exchange $REY and observed deterioration in

liquidity as measured by trading volume followirgystock split.

Stock splits in the Nairobi Securities Exchange cdii be termed as a relatively new
phenomena as to the period 2012 only thirteen sspiks have taken place. Few studies have
been done to examine the effect of stock splitsliguidity in the NSE. Simbovo (2006)
examined the effect of stock splits on liquiditythé NSE using the trading activity ratio as a
proxy for liquidity and noted an increase in ligtydafter splits. Aduda and Chemarum (2010)
investigated market reaction to stock splits in N&E and found that in general there was an
increase in volume of shares traded around thek Eplit suggesting an increase in liquidity.
Muasya (2010) studied the relationship between bassues and stock liquidity of firms listed
in the NSE and found a positive liquidity reactitanthe information content of bonus issues.
Omenda (2011) investigated the effect of stocktsmn liquidity in the NSE and found that
generally the liquidity of stock as measured by Amaivest liquidity ratio is higher in the days
before the split than in the days after the s@ienerally the aggregate liquidity in the month
before the split was found to be higher than inrttwath after the split.

The studies done in the Kenyan Stock market haveeher been too few to give conclusive
results on the effect of stock splits on liquidimpirical studies carried out have also brought
mixed results. In this study the illiquidity ratlyy Amihud (2002) will be used to examine the
relationship between stock splits and liquiditytire NSE.The ratio defined here as the average
ratio of the daily absolute return to the (shilliigading volume on that day. This ratio gives the
absolute (percentage) price change per shillindadf trading volume, or the daily price impact
of the order flow. Unlike the Amivest liquidity tiat(the ratio of the sum of the daily volume to

the sum of the absolute return), Amihud’s measa®the intuitive interpretation of measuring
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the average daily association between a unit aimel and the price change. Unlike the Trading
activity ratio used to study liquidity at the NSEmihud’s measure is a multi-dimensional

measure of liquidity incorporating price and volutreedled as variables.
1.3 Research Objective

The objective of this study is to establish theeefffof stock split on liquidity in companies
guoted at the NSE.

1.4 Valueof thestudy
The study will be of great value to;
1.4.1 Management

The study offer managers a key insight regarding ltleeir firm’s stock liquidity may be
affected by a decision to undertake a stock dplihay also provide managers with suggestions

for confidence signaling and how to increase trerediolder base.
1.4.2 Government

For the government, the results of the study wdanddmportant as they will be incorporated in

fiscal policies relating to stock splits.
1.4.3 Investors

Individual and institutional investors, current apdtential need to understand the impact of
stock splits on liquidity. This understanding walhable them to make rational decisions in an

attempt to profit out of the stock split event.
1.4.4 Scholarsand Academicians

The study may be important to scholars and acadansieavho may wish to use the findings of
this study as a basis for further research. It melp in contributing to the intellectual knowledge
and address gaps that could have been left by queviesearchers. Additionally it will

contribute to the already existing findings.



CHAPTER TWO
LITERATURE REVIEW

2.1 Introduction

A substantial number of studies have attemptedet@ldp theoretical and empirical works to
understand the relationship between stock splitd bauidity. This section reviews the
theoretical framework of Stock splits, the empirisaudies on the same and finally provides a

summary of the literature review.
2.2 Theoretical Review

There exist different theories that attempt to axpthe phenomenon of stock splits. The most
common theories used to explain why companies dpidir stocks include signaling
managements’ confidence in future stock price,@chg an optimal tick size and an optimal

range for liquidity.
2.2.1 Optimal Trading Range Hypothesis

The optimal trading range hypothesis states thadstors, either consciously or subconsciously,
seek out stocks that trade within a certain raifge.stock passes the upper limit of this range,
most of the time the firm in question will declaetock split to once again bring down the share
price to the “optimal range”. Copeland (1979) adexhthe hypothesis that a stock split changed
stock prices to a more optimal price, resultingmoincrease in demand for stock. Carroll (2010)
argued that the optimal trading range is largelchslogical, as investors with a limited amount

of funds to invest would prefer to receive morecktshares than fewer, even though the amount

invested would be the same.

According to Amihud and Mendelson (1986), a positiglationship exists between equity value
and liquidity. They argued that rational investaliscount illiquid shares more heavily than
liquid shares because of the higher transactiosts @ssociated with illiquid shares. Conroy and
Harris (1999) concurred with the optimal price rarigypothesis and noted that when a stock
became too expensive, a split moved it back toogptemal price range. Lamoreux and Poon

(1987) agreed with the optimal price range hypathesting that the managers expected stocks



trading at lower prices to be generally more ligardl to attract a larger pool of investors. Since
the lower stock prices were more attractive to migpshareholders, managers therefore made

use of stock splits to extend their shareholdee bas
2.2.2 Positive Signaling Hypothesis

Positive signaling hypothesis states that investms to view a stock split as a positive signal
for a company’s future prospects and will tenduecpase these shares, thereby creating a rise in
stock price. Famat al. (1969) found that the market uses the announcewpfeatsplit to re-
evaluate the stream of expected income from theeshmuggesting that a company could reduce
any information asymmetries that might have exidtetiveen stockholders and management.
Brennan and Copeland (1988) built on Faehal. (1969) findings. They came up with the
signaling model of splits and found that managemisentble to communicate its private
information about the firm's prospects to investbgs means of a stock split announcement
because the cost of trading depends on the stak pr

Elfakhani and Lung (2003) demonstrated that commgm@gutives may use stock splits to signal
private information to investors regarding a pesitthange in a firm’s value. They found that
the rationale is that executives will only procesith a stock split if they believe that the firm
will perform well in the future. If the companiefiture prospects are not promising, their
executives will not incur administration expenseaitock split and have the stock price decline.
Carroll (2010) argued that according to the sigmpkiheory, for content signal to be credible,
there must be a penalty associated with sendiadsa ignal. Previous “false signalers” tend to
experience a less positive market response the timagt a stock split is declared. Also, the
market tends to use previous split experienceterpnet the current split and that post-split stock
price response depends on earnings realizatioms@a#vious splits.

Ikenberryt al. (1996) pointed out that pessimistic managers \es®likely to undertake a stock
split, fearing that the post-split stock price nfalf below an acceptable level. Therefore there
could be a self selection bias present in that gersaoptimistic about their companies’ future
performance will choose to split the stock. Benatal. (2007) pointed that managers split their
stocks only if it considered the current level tfck and earnings to be permanent. Easley.



(2001) observed that investors view stock splitsaasool that can reduce informational

asymmetries.
2.2.3 The Optimal Tick Size Hypothesis

Angel (1997) came up with the market —maker hypgithewhich suggested that companies
strived for an optimal tick size. The tick size wiae minimum change in share prices. He argued
that if there was a constant absolute tick size,nfanagement could influence the relative tick
size through a stock split. Aduda and Chemarum@@@bint out that most equity markets had
rules on tick size; the minimum price variation eféfore, the primary difference between equity
markets was whether they used a single absolltesize that applied to most stocks, or a tick

size set that was a function of stock prices.

Angel (1997) noted that the minimum price variatimbes determined the minimum bid-ask

spread that could be quoted. No quoted spread dbweld be less than the minimum price

variation. Larger tick sizes were found to makealitng expensive, especially for small traders.
Admati et al (1989) also noted that the relatiek 8ize was influential on trading decisions and
could even affect stock variation. They furtherewbthat the optimal tick size is designed to
minimize losses to noise traders. Schultz (2000¢exywith the optimal tick size hypothesis and
suggested that if there was an absolute constEnisize on the stock exchange, a company’s
management could influence the relative tick seative to the stock price through a split. The
tick size was then important in that a high tickesivas conducive for market making, and it

made it more profitable.
2.2.4 Neglected Firm Hypothesis

This hypothesis suggests that a stock split is yaefalrawing attention of the market by a firm
which feels that they are undervalued in the mabestause of the negligence of the market
participants. Omenda (2011) points out that negtkdirms are usually the small firms that
analysts tend to ignore. The smaller firms may héswer announcements published in the
financial press. Therefore split announcement iamhéo create greater interest than it would in

the case of larger firms. Arbel & Swanson (199%3ne up with the hypothesis and it states that



if there is little known information about a firnts shares will trade at a discount. Therefore

many of the firms’ managers use stock splits t@ettattention to the stock in question.
2.2.5 Other Hypothesis

Many hypotheses have been advanced to explain ®plis. Apart from the four clearly
explained above, we have the liquidity hypothe$isis was proposed by Crawfort al. and
states that splitting of stock increases its maliketidity and will thus attract small investors.
Ikenberry et al (1996) advance the self selectigpothesis. It states that if managers for some
reason are motivated to undertake splits to mairgame trading range, yet also perceive it is
costly for stock prices to trade below some letred, decision to split will be made conditional of
management’s assessment of the future performambese managers with optimistic
expectation voluntarily self select and proceechwite split transaction while those managers
who are less optimistic refrain from doing so. lyaste have the retained earnings hypothesis
which states that that since stock split reductsmed earnings per share, manages are seen as
being confident that they would be able to replengmrnings per share in the future with

increased earnings (Lyroudial. 2006).
2.3 Dimensions and Deter minants of Liquidity

Von Wyss (2004) argued that the concept of ligyidan be explained in different dimensions.
These include;

2.3.1 Trading Time

Trading time or immediacy, referring to the ability execute a transaction immediately at the
prevailing price. The measures of trading time e number of trades per time unit or the

waiting time between subsequent trades.
2.3.2 Tightness

Tightness, referring to the ability to buy and sl asset at about the same price at the same
time. This shows the costs associated with tramgpcr the costs of immediacy. Measures of
tightness are the different versions of spread Wwiigek to show by how far the bid ask prices

diverge from the mid market prices.
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2.3.3 Depth

Depth, which is the ability to buy or sell an ambuwh asset without influence on the quoted
price. It denotes either the volume of trades pdsswvithout affecting prevailing market prices
or the amount of orders on the order-books of mntarkeakers at any given time.

(Chabchitrchaidol et al., 2005)

2.3.4 Resllience

Resilience, referring to the ability to buy or sltertain amount of an asset with little influence
on the quoted price. Resiliency measures the syébdvhich price fluctuations resulting from

trades reconverge. Chabchitrchaidol (2005) argined tesiliency referred to the speed with
which price fluctuations resulting from trades digsipated, or the speed with which imbalances

in order flows are adjusted.
24 Determinantsof Liquidity

Cheng (2007) showed that factors determining stopkidity include firm size, ownership
structure, trade margin utilization, market ligtydand absorption levels of investor perception.
Firm size is positively related to liquidity. Theguidity of an individual stock is positively
related to the liquidity of the entire market. Sairal. (2002) argued that the design of the trading
systems can affect the degree of market liquidity; example if a trading system favours
electronic trading to floor trading, then tradederio be less expensive, more transparent and
operationally efficient leading to higher markejuidity. Investor perception influences liquidity

in that, the more investors perceptions are abgpribe higher the stock liquidity will be. The

higher the margin trading utilization is, the higtiee stock liquidity.
2.5 Empirical Literature

There has been considerable empirical researclatteahpt to explain the phenomenon of stock
splits. In particular, some of these revolve arotinel impact on liquidity. Copeland (1979)
investigated a random sample of 25 companies fter\lYSE that had conducted stock splits
between 1963 and 1974. Assessing the impact ofstd@nt in trading volumes to new

information, the effect of stock splits on brokezagpmmission and taxes paid by small investors
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and pre-split and post split bid- ask behavior totcks, He found that there was a permanent

decrease in relative liquidity following the split.

Lamoureux and Poon (1987), studied Market readbastock splits in the NYSE and American
Stock Exchange (AMEX). They used a sample of 2Dtkst covering the period between
January 1962 and June 1985. Researching on thagnahge hypothesis, where managers split
their stock following a major increase in price lwan aim of bringing it down to a tradable
range, they realized that the managers’ expectates that stocks trading at lower prices were
generally more liquid and attracted a larger pd@aiential investors. Managers then made use
of stock splits to extend their shareholder baseesthe lower stock prices were more attractive

to minority shareholders.

Lakonishok and Lev (1987), investigated the reasby firms split their stock or distributed

stock dividends in the NYSE. They used a sampléQif5 stock split events and 1257 stock
dividend events covering 22 year period from 19682l Rendering support to trading range
hypothesis, they found that stock splits are maailmed at restoring prices which increased
considerably during an unusual growth period, tmanal range, defined in terms of market and

industry-wide price averages of firm specific pace

Lamoureux and Poon (1987), studied Market readbastock splits in the NYSE and American
Stock Exchange (AMEX). Using a sample of 217 stooigering the period between January
1962 and June 1985. Examining stock split effecliquidity as measured by the dollar trading
volume, they found that liquidity is generally regd by a split and increased by a reverse split,

but there was no indication that the market atta@my value to this change in liquidity.

Brennan and Copeland (1988) studied stock splitssksprices and transaction costs in the
NYSE. They sampled 967 companies that split theicksfrom 1967-1976. They found that the
number of shares outstanding after the split, dwedefore the target price, provides important
new information to investors and that the splittdadtself is not important. Supporting their

signal model, they find that stock splits are ataesignal managerial information about the

prospects of the firm precisely because of theuerfite of the stock price on the cost of trading.

Maloney and Mulherin (1992) examined 446 stock-itspévents of companies listed on

NASDAQ. They investigated the behavior of the stepkt and liquidity around announcement
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date as well as the execution date. They foundttiearbsolute bid-ask spread narrow but the
relative spread heads towards highs. They alsoreddehat there was improved trading volume
along with daily trading activity after the splitThey concluded that the changes in various
measures of liquidity are linked to ex-day price verments. In summary, they observed

improved liquidity after the stock split.

Ikenberry et al. (1996) examined a sample of 12#5for one splits by the NYSE Listed firms
between 1975-1990. Evidence consistent with thdirtgarange like motivation for splits was
readily apparent as sampled firms typically had/\regh relative pre-split prices. After the split,
relative share prices were more disperse, yet gindraded near or slightly below the median

share price observed overall. These results reddengport to the trading range hypothesis.

Conroy and Harris (1999) examined stock splitshe NYSE between 1963 to 1996. Using a
sample of 4000 splits, they found that market fieastto stock splits are based on the firm-
specific price levels. It is not simply going tdoav absolute price that matters, rather, departures
from anticipated firm-specific prices matter. Theterpretation of price level importance
therefore was that there is an optimal price basedmnarket microstructure factors. These

findings supported the trading range hypothesis.

Confirming the signaling hypothesis theory, Conebyal. (1999) found excess returns after stock
splits were considerably higher when shareholdergwurprised by a larger-than-expected split.
Financial analysts were also found to increaser thainings forecast notably when the split
factor was greater than expected. Excess retummeedy market participants tended to be
significantly higher when a company’s managemeuntd#®l on a split factor that the stock price

would fall below the expected level.

WuIff (1999) investigated the market reaction tockt splits in the German stock market. He
used a sample of 83 splits in the Frankfurt Stogkhange (FSE) from 1994 to 1996. Using
volume of daily traded shares, volume turnover patentage of days with trades, he found a
significant increase in liquidity after the spliicamentions that improved liquidity seemed not to
be valued by market participants in Germany. He aigygests that the theoretical explanation of

the announcement effect is the neglected firm hgms in the German Stock market.
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Dennis (2003) studied liquidity effects of stochitspfor the NASDAQ-100 index tracking stock
traded on AMEX with the effective date of the split of the 20th of March 2000. In order to test
the liquidity effects of the stock splits, he arry several measures of liquidity and compares
them before and after the split. These are bidsps&ads, frequency of trading, dollar volume,
turnover and frequency of trading. He found thataasesult of the split, the turnover was
unchanged and the relative bid-ask spread increaBeese quantities measured aggregate
liquidity and did not distinguish between differesses of traders. When frequency of trading,
share volume and dollar volume are decomposedablg tsize and compared before and after the
split, liquidity seemed to have improved for theadler trades. He also observed that when
number and volume of small buys are compared fdexnTracking Stock splits and those of a
single-firm stock split there appeared to be airtistsignaling effect in the trading pattern of
small trades following the single-firm stock split. summary, he found liquidity of small-size

trades to have improved after the stock split.

Goyonke et al. (2006) conducted a research on stptik and liquidity over an after-event
window extending to six years. A sample consistn@,928 splits of NYSE/AMEX firms and
2,588 splits of NASDAQ firms. To determine the impaf stock splits on liquidity they used the
matched sample approach and cross sectional frarkesahere methodology. They noted that
there was worsening liquidity of split firms, whietas temporary and was experienced within
the first nine to twelve months. They also noteat tinere was a long run gain in liquidity for

splits and this was often observed 24 months #itesplit.

Simbovo (2006) examined the effect of stock sg@litd large stock dividends on liquidity at the
NSE. The sample size used was five companies twehath had conducted stock splits. The
other three companies had a stock dividend digtabwgreater than 25% of the issued shares.
Using trading activity ratio as proxy to liquiditige study was done over 90 days before and after
the event. The study period was from 2004-2005.féiend significant positive change in
liquidity after the splits consistent with the tiagl hypothesis. However this was the negative for
the case of stock dividends where managers smit gtock when they felt they were not

affordable.

Dhar and Chhaochharia (2008) studied market reaetiound stock splits and Bonus issues in

the stock market. They sampled 90 stock splits &hdbonus issues announced by companies
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listed in the BSE500 index during the period 20002 Conducting an event study using an 81-
day event window, they found that the Average AbmadrReturn was very significant at 0.01%

level. Their study therefore supported the sigmphypothesis, consistent with the findings in

the developed stock markets.

Chemmanuet al. (2008) investigated a sample of 2017 splits tlaat taken place in the NYSE,
AMEX and NASDAQ between 1999 to 2009. They found that both commissions paid and
trading volume increased after a stock split. THeiwding agreed with the trading range
hypothesis which they noted that it applied prityaio retail investors rather than institutional
investors.This they found to be because unlike retail invesstanstitutional investors did not

face wealth constraints.

Joshipura (2008) investigated the price and liquidgffects associated with stock splits
surrounding its announcement and execution datdseiindian stock market. He used a sample
of 94 companies in the Indian Stock market. Usmagihg volume as a surrogate to liquidity he
found that there was a significant improvement sadiquidity surrounding announcement and
execution dates of the stock split. He also foumd that though there were some positive
abnormal returns associated with announcement aedugon dates of stock splits, these
reversed in just a few days after the event datelsudtimately generated significant negative

abnormal return in slightly longer post executi@mnipd.

Dash and Gouda (2008) investigated the liquidifieat$ of stock splits in the Indian stock
market. The sample size was 24 splits coveringpdreod January 2006 to august 2007. The
study focused on share price volatility to studpidity effects of stock splits. The results of the
study indicated a strong evidence for an increas¢éhe stock liquidity after the split. Also
observed is that the sample stocks consideredhéostudy were those of well known companies
thus the Neglected Firm Hypothesis would not applgeneral.

Aduda and Chemarum (2010) studied the market matti stock splits at the NSE. A census
study was done, drawn from nine companies listatlerNSE and had undergone a stock split in
the period 2002 to 2008. The period was selecteduse it was when there was improved
growth in the Kenyan economy. The event window@f #lays consisting of 50 days before and

50 dates after the event date. The study foundgéaerally, the Kenyan stock market reacted
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positively to stock split announcements. There amsncrease in volumes of shares traded after
the stock split as compared to those before thekstplit. This suggested improved liquidity.
The study also showed that there were positive meamns with respect to stock splits. The
study was in agreement with the signaling hypothesiich stated that managers of companies

split their stock to act as a means of passingmnébion to stock holders and potential investors.

Omenda (2011) investigated the effect of stockismn liquidity at the NSE .The sample size
was 9 companies and the period of the study wasZ9®5 to 2011. He used a multi dimension
measure of liquidity referred to as Amivest ligiydration. It incorporates two variables which
are price and volume of shares traded. The evamdom considered was 61 days consisting of
30 days before and 30 days after the event datéouthel that 6 out of 9 companies studied had a
higher aggregate liquidity ration before the spldte as compared to after the split date. In
general there was a higher liquidity of stock ie thays before the split as compared with the
days after the split suggesting reduced liquiditgrathe split.

Rudnicki (2012) investigated the impact of stocktsn trading liquidity in the NYSE. He used
a sample of 471 splits betweet January 2000 and 3May 2011. The event window included
81 session days, 40 days before and 40 days afeuton day including the execution day
itself. He found that contrary to the liquidity atrdding range hypotheses, stock splits lead to

liquidity deterioration.
2.6 Summary of theLiterature Review

It is very clear from the empirical evidence thabteof studies have been conducted with respect
to the relationship between stock splits and liguidt is also clear that few studies have been
done in the Kenyan stock market on the effect @flssplits on liquidity and the studies carried
out have also brought mixed results. Some of thdiss were done when only two stock splits
had taken place in the NSE. The NSE is a very dymaecurities exchange counter and in the
backdrop of more regulation from the capital mar&ethority (CMA) and more firms being

listed there is still need for research.
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The empirical evidence shows that there are maayigs and measures for liquidity. A look
into studies that have been conducted at the NIs&wysthat few measures of liquidity namely
the Amivest liquidity ratio and the Trading averagdio have been explored. This paper
therefore intends to take a different approachgugie Amihud’s illiquidity ratio to examine the
relationship between stock splits and liquidityhe NSE.
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CHAPTER THREE
RESEARCH METHODOLOGY

3.1 Introduction

This chapter outlines the research methodologyibyg a description about the source, data,
method of conducting the research, the populatrmhsample, technique of collecting the data

and technique of analyzing the data.
3.2 Research Design

The study will have a trend analytical design inastempt to determine the relationship between
the stock split event and the changes in stockdityuposition as given by the liquidity proxy
used. Trend analysis is the practice of collectirigrmation and attempting to spot a pattern or
trend in the information. The method is deemed appate as the study attempts to gain insight
into the reaction of stock liquidity to the stogiisevent.

3.3 Population and sample

A census study will be done, drawing from thirteemmpanies listed in the Nairobi Stock
Exchange and which had undergone a stock splitarperiod 2004 to 2012. A list of companies
that had split their stock between the years 20(Dt.2 is shown iappendix 1.

3.4 DataCollection

The study will be based on secondary data. The @dtabe composed of the closing and

opening daily Prices of chosen stock 30 days befwmesplit and 30 days after the stock split.
The daily volume of shares traded will also be wigd for the 60 day period. The data will be
obtained from the Nairobi Stock exchange. It wikke use of the NSE handbooks for the period
under study to establish the stock splits that lweeeirred and the split dates.

3.5 Data Analysis

The research will cover a period of 30 days befbeesplit and 30 days after the stock split so as

to examine the changes in liquidity over this peridherefore the time (t) will be given as t=-30
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to +30. To measure the impact of stocks on liqujdihe Amihud’s llliquidity ratio (Amihud
2002) will be used. The ratio has been selectedhisrparticular study because it is simple to
calculate and more importantly it is a multi-dimemsl liquidity measure capturing more than
one variable. It incorporates two important vargghihat directly relate to liquidity namely stock
price and volume traded. Unlike other measuresqgoidity which require for their calculation
microstructure data on transactions and quote at@tunavailable in most markets, Amihud’s
measure is calculated from daily data on returrts\aatume that are readily available over long
periods of time for most markets.

The Amihud’s illiquidity ratio will be calculatedsabelow;

a) Calculate the volume of shares traded on eachalser ¢the period), call it vqly for day
(d)
b) Pick the price for the day, Call igpwhich will be the closing price for day (d)

c) Calculate the absolute percentage changes in stk prices R). This will be given

Where: R is the closing price for day d-1
P,is the closing price for day d

d) Next, Calculate the Turnover, which is the shillinglume for each day. This is
calculated as Volgy= V(a)Pa)
e) Calculate the daily Amihud’s illiquidity ratio giveby the formulae;

R(d)
Vols(d)

The Amihud’s monthly illiquidity ratio for the twmonths in consideration will be calculated as

follows:

a) Calculate the absolute percentage changes in staitk prices for the market days of the

month.
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b) Calculate the total shilling volume for the month
Vols (m) =V@yPu+V@P@...t VnPm

Since the Amihud’s illiquidity ratio represents ttreerage ratio of the daily absolute return to the

(shilling) trading volume on that day, then the r@ggte illiquidity ratio will be calculated as

o
1 R(m)
N o Vols (m)

Where N represents the number of days for which daavailable.

The data analysis package that will be used wdlNhcrosoft Excel spreadsheet. It will be used
to analyze the data from each of the companiessanmunarize the findings of the research and

also prepare a presentation in form of tables anads.

3.6 Hypothesis of the study

We take the hypothesis that stock splits do natlr@s any change in liquidity

HO: p lligy = pllligo

H1: p llligs # pllligo

Where; K lligis the Average illiquidity ratio before the stogilisevent
H llligyis the average illiquidity ration after the stogtisevent

This hypothesis will be tested by comparing therage illiquidity ratio before and after the
stock split event. Using t-statistics, the hypoitbegll be tested. The tests will be performed at

5% level of significance.
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CHAPTER FOUR
DATA ANALYSISAND PRESENTATION OF FINDINGS

4.1 Introduction

This chapter is aimed at conveying the resultsinbtafrom the research. It will use the layout in

chapter three in an attempt to address the obgeofithe study.
4.2 Data Analysisand Findings

In order to undertake this analysis, MS excel wsesduo generate the table and graphs below for
individual companies. For purposes of presentatien Amihud’s illiquidity ratios have been
multiplied by 186.

From the results presented on the volumes of shieaded and the percentage change in share
price observed thirty days before and thirty dafgerahe stock splits by, the Amihud’s daily
illiquidity ratios were calculated and presentedtables. The aggregate illiquidity ratios were

also calculated for both 30 days before and 30 dégs the stock split date.

Table 1 shows how illiquidity changed on days befand after the stock split. The table shows
that illiquidity ratio of stocks of KENOL was relaely higher in the days after the stock split as
compared to the days before the stock split. Thesefore means that liquidity as measured by

the proxy chosen, was generally higher before pfieas compared to after the split.

Table 2 shows that the illiquidity ratio of stoabSEast African Breweries was relatively higher
in the days after the stock split as compared &odhys before the stock split. This suggests
therefore that the liquidity as measured by thexphosen, reduced in the month after the stock
split as compared to the month before.

Table 3 shows the illiquidity ratio of stocks of dE&African cables was relatively lower in the
days after the stock split as compared to the Hajare the stock split. The interpretation in this
case therefore is that liquidity as measured byptl&y chosen, increased in the month after the

stock split as compared to the month after theksspdit.
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Table 4 shows that illiquidity ratio of stocks @DC was relatively higher in the days after the
stock split as compared to the days before theksplit. This therefore means that liquidity as
measured by the proxy chosen, decreased in the aftaisthe stock split. This can also be
confirmed by the fact that the aggregate Amihulliguidity ratio was lower 30 days before the

split as compared to 30 days after the split.

Table 5 and 6 show the liquidity behavior of Baysl®ank stocks in 2006 and 2011 respectively
when the bank undertook stock splits. In both casesilliquidity ratio is generally higher 30
days after the stock split as compared to 30 daferd the stock split. The interpretation
therefore is that the liquidity of this stocks dmased in the month after the stock split as

compared to the month before the stock split.

Table 7 presents the Amihud’s Illiquidity ratio beg and after the stock split for Sasini LTD.
The illiquidity ratio 30 days after the stock spdithigher than 30 days before the stock sphis
means that the liquidity as measured by the préwosen, decreases 30 days after the stock split

as compared to 30 days before the stock split.

Table 8 show the illiquidity ratio before and aftitire stock splits for CMC Holdings. The
illiquidity ratio 30 days after the stock split lsgher than 30 days before the stock split. This
means that the liquidity as measured by the prérosen, decreases 30 days after the stock split

as compared to 30 days before the stock split.

Table 9 shows that illiquidity ratio of stocks ofClB was relatively equal 30 days before and
after the stock split. Observed is also the faatatals the split date and immediately after, high
liquidity is recorded compared to the rest of ttegling days studied. This therefore means that
liquidity as measured by the proxy chosen, didamainge after the stock split as compared to the

month before the split.

Table 10 shows how illiquidity changed on days befand after the stock split. The graph
shows that illiquidity ratio of stocks of Nation Mi@ Group was higher in the days after the
stock split as compared to the days before theksplit. This therefore means that liquidity as
measured by the proxy chosen, was generally higafare the split as compared to after the
split.
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Table 11 presents the illiquidity ratio of stocksEmuity Bank was relatively higher in the days

after the stock split as compared to the days betfoe stock split. This suggests therefore that
the liquidity as measured by the proxy chosen, cedun the month after the stock split as

compared to the month before.

Table 12 shows the illiquidity ratio of stocks okiol Kobil was relatively lower in the days
after the stock split as compared to the days bdfoe stock split. The interpretation in this case
therefore is that liquidity as measured by the praixosen, increased in the month after the stock

split as compared to the month after the stock.spli

Table 13 shows that illiquidity ratio of stockskKPLC was relatively higher in the days after the
stock split as compared to the days before theksplit. This therefore means that liquidity as

measured by the proxy chosen, decreased in theaftayshe stock split.

Table 14 presents the Amihud’s llliquidity ratiofblee and after the stock split for Arthi River
Mining. The illiquidity ratio 30 days after the stosplit is lower than 30 days before the stock
split. This means that the liquidity as measured by tloypchosen, increases 30 days after the

stock split as compared to 30 days before the stplik

Table 15 shows the aggregate illiquidity ratios tmmpanies under study. They show the
aggregate illiquidity positions month before anteathe stock split date. From the table, we
note that 9 out of 13 companies under study hak&laer aggregate illiquidity ratio after the
split date as compared to before the split dateitdf the thirteen companies under study have a
lower illiquidity ratio after the split date as cpared to before the split date. However 1 out of
the 13 companies under study had equal aggrediageidity ratio before and after the stock
split.

Table 16, 17 and 18 show the results of hypothesishelow;

We take the hypothesis that stock splits do natlt@s any change in liquidity

HO: p Illigl = pllligo

H1: p llligl # pllliqo

Where; K g0 is the Aggregate illiquidity ratlmefore the stock split event
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K lligl is the aggregate illiquidity ration aftdne stock split event

This hypothesis was be tested by comparing theageeilliquidity ratio before and after the
stock split event. Using t-statistics, the hypoitbegll be tested. The tests will be performed at

5% level of significance.

Table 16 gives the descriptive statistics for eatlthe two groups (as defined by the pair of
variables.) In this case, there are 14 companig¢saiNl they have before stock split on average
of .02, with a standard deviation of .04. Theseesdrh have after stock split on average of 0.2,
with a standard deviation of 0.63. The last colugives the standard error of the mean for each
of the two variables.

Table 17 gives the correlation between the twoaldes is given in the third column. In this case

= -.083. The last column give the p value for toerelation coefficient. If the p value is less
than or equal to the alpha level, then you canctdjee null hypothesis that the population
correlation coefficient) is equal to 0. In this case, p = .778, so we t@ilreject the null
hypothesis.

Table 18 gives the inferential statistics. K., then reject HO. In this case, .306 is not less th
or equal to .05, so we fail to reject HO. That imaplthat there is insufficient evidence to
conclude the Average illiquidity ratio before thedk split event and the average illiquidity ratio

after the stock split event is different.

A paired samples t test failed to reveal a staadliy reliable difference between the Aggregate
illiquidity ratio before the split (M = 0.02, s =@) and aggregate illiquidity ratio after the spli
(M =0.20, s = 0.63) that the companies have, {(13d.066, p = .306¢ = .05.
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CHAPTER FIVE
SUMMARY, CONCLUSION AND RECOMMENDATION

5.1 Summary

Various arguments have been advanced on why coegpamdertake stock splits. Some
arguments have been that stock splits are no nhare & cosmetic accounting change with no
direct costs or benefits. However despite this ksteglits still remain a common occurrence
implying that that there must be some benefit eitleal or perceived, that result from a firm
splitting its stock. While some researchers hawsndbthat a stock split is usually followed by
increased stock liquidity, others such as Goyonkale (2006) and Rudnicki (2012) noted
worsening liquidity after stock splits. The Objeetiof this study is to establish the effect of

stock split on liquidity in companies quoted at NMSE.

The study adopted a trend analytical design intemgt to determine the relationship between
the stock split event and the changes in stockdityuposition as given by the liquidity proxy
used. The measure of liquidity employed in thiglgtis the Amihud’s llliquidity ratio. The ratio

of a stock absolute daily return to its daily shgdl volume, averaged over some period. This
measure is interpreted as the daily stock pricetimato a dollar of trading volume. The
population consisted thirteen companies listedhm Nairobi Stock Exchange and which had
undergone a stock split in the period 2004 to 20h2 data used was secondary data which was

obtained from the Nairobi Securities Exchange.

The results obtained from the study found that ghethe liquidity of stock, as measured by
the Amihud’s llliquidity ratio, is higher in the gla before the stock split as compared to the days
after the stock split. Generally the aggregateidify in the month before the stock split was
found to be higher than in the month after thelstqit. The t-test results from the study show
that however that there is insufficient evidencedaclude the Aggregate illiquidity ratio before

the stock split event and the aggregate illiquiditlyo after the stock split event is different.
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5.2 Conclusion

The liquidity proxy used in this research was thmikdud’s illiquidity ratio, which measured the
absolute (percentage) price change per shillindadf trading volume, or the daily price impact
of the order flow. The results indicated that gefigthere was a higher liquidity of stock in the
days before the stock split as compared to the détgs the stock split. A majority of the
companies under study experienced a higher liquiskfore the stock split, with the exception
of East African cables, Kenol Kobil and Arthi Rivdining.

The researcher also calculated the aggregate Arsitiliduidity ratio for both 30 trading days
before and after the stock split. The results iatid that generally the aggregate liquidity in the
month before the stock split was higher than inrtieanth after the stock split. This was with the
exception of East African cables, Kenol Kobil andhA River Mining and Kenya commercial
bank. However a paired samples t test failed teaksa statistically reliable difference between
the Average illiquidity ratio before the split aaderage illiquidity ratio after the split.

The research was designed to meet the researcttiobjerhich was to determine the impact of
stock split on stock liquidity. The study found thygnerally, there is a higher liquidity recorded
before a stock split than after a stock split. Tisisnconsistent with several studies done by
scholars such as Lamoureux and Poon (1987), WA88Y) and Dennis (2003) just to mention a
few, whose findings were that there was increasstonk liquidity after a stock split. However
this difference can be attributed to the fact that liquidity proxies used in their studies differ

from the one used in this study.
5.3 Limitation of the Study

The study did not consider the effect of other ameements made around the stock split date.
Announcements like dividend declarations or righssie that might have been made around the
stock split date might have had an impact on tHeme of shares traded or stock price. This

could have affected the validity of results obtdifi}mm this study.
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The study did not also consider the effect of thie factor. Some scholars have argued that the
split factor has an effect on variables such asepaind volume of shares traded. In this particular
study, the companies considered used different fgators and this could have contributed to
some of the results obtained.

There was a difference in time when companies’ istudplit their stocks. Since different
economic and market conditions prevailed in thesed, it then makes it difficult to compare
the results received from one company with thaamfther company. For valid comparison to
have taken place, the market conditions neededue heen similar for all companies at the time
they were splitting their stock.

5.4 Suggestion for Further Study

This study has analyzed liquidity using the Amitaudliquidity ratio. However there is need to
investigate the effect of stock splits on liquiditying other measures, in particular, the spread, t
ascertain if indeed liquidity improves after thect split. The spread is the difference between
the ask-bid prices and its related measures gimeaparoximation of the cost incurred while
trading.

This particular study assumed that all other mackeditions other than volume traded and price
remained constant. However this may not be the.caékere would be need therefore, to
undertake a study that incorporates the differemiables and events such as rights issue and

dividend declarations while studying the impacstafck splits on liquidity.
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Table 1

[lliquidity Ratio against Days around Stock Split for Kenol

Day

Amihud's illiquidity 30 days before the split

Amihud's illiquidity ratio 30 days after the split
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0.557161876
0.145152488
0.036176832
0.022813923
0.017965136
0.054435689

0.475996192

0.410886598

0.005867425
0.016573929

0.014105168
0.009403445

0.029532757
0.004551924
0.01500188
0.062038301
0.082875846
0.065227818
0.002218194
0.05278398
0.4461745

0.001929096
0.003311921
0.132244423
1.320616288
0.365487534
0.003830763
0.02393333

0.036217712
0.030786282
0.035487423
0.016515468
0.040460276
1.057361882

0.069534985
0.795070563
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Table 2

[lliquidity Ratio against Days around Stock Split for East African Breweries Limited.

Day Amihud's illiquidity ratio30 days before split Amihud's illiquidity ratio 30 days after split

1 6.78582E-05 0.00065276
2 0.00018835 0.002473923
3 0.000387558 0.004483059
4 0.005894079 0.004628021
5 0.000455367 0.000308447
6 5.69109E-05 5.22561E-05
7 3.15579E-05 0.000561106
8 0.000610855 0.000120963
9 2.22121E-05 5.76741E-05
10 0.021950926 0.001304649
11 0.005605143 0.000140614
12 0.001191904 0.001663503
13 0.001854976 0.000292592
14 5.298E-05 0.000179858
15 0.000845479 0.000420593
16 0.023638902 0.002177144
17 0.001611667 5.74068E-05
18 0.0004818 0.000351385
19 0.001007926 0.339826459
20 5.7574E-05 0.113799365
21 0.000435116 0.009399343
22 0.000117207 0.002333649
23 0.000155758 0.00034139
24 0.000183803 4.03415E-05
25 0.001606634 1.52107E-05
26 0.000317374 0.000122454
27 0.000960031 1.97072E-05
28 4.63456E-05 0.000101627
29 0.000958096 0.000907035
30 0.001054565 0.000117013
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Table 3

Illiquidity Ratio against Days around Sock Split for East African Cables Limited.

Day Amihud’s llliquidity ratio30 days before theligp

Amihud's illiquidity ratio30 days after the $pl
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0.000268423
0.000138189
1.67001E-05
0.046909955
0.004282326
3.77468E-05
0.002045059
0.000626278
0.000132779
0.017230433
0.007468193
0.000342652
0.003199394
0.040527105
0.002327082
0.000366466
0.00055806
0.000565592
0.010782613
0.003074639
0.001390051
0.000147101
0.003712381
0.001187356
0.000436641
1.42497E-05
0.000116053
0.000144227
0.000193032
0.000732555

0.004872967
0.01717181
0.001098881
4.53452E-05
0.000776161
0.002856901
0.007345856
0.00646752
0.001428251
0.001777481
0.00041079
0.000724891
0.001537265
0.000720926
0.00143018
0.000715124
6.50969E-05
0.000713517
0.001419443
0.000135664
0.000292602
0.000615207
0.000164764
0.001129684
0.00072659
0.00072596
0.000999241
0.00480448
0.001753637
0.000687641
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Table 4

Illiquidity Ratio against Days around Sock Split for ICDC.

Day Amihud'silliquidity Ratio 30 days before the split Amihud's illiquidity ratio 30 days after the split

1 0.002382855 0.008075258
2 0.001953352 0.005488328
3 0.000446511 0.001753914
4 0.000774161 0.002017283
5 0.00042839 7.04902E-05
6 0.000372163 0.003874668
7 0.000268655 0.00198601
8 0.000811643 0.000109254
9 0.000707183 0.0017085

10 0.000412819 0.006439745
11 0.000216238 0.012993589
12 0.000249021 0.001221685
13 0.000563458 0.002643276
14 0.001043552 0.000797329
15 0.000229825 0.000702292
16 0.000389089 0.000494799
17 0.001472644 0.001067753
18 0.001063437 0.000844962
19 0.000533902 0.000183943
20 3.01721E-05 0.001155115
21 7.84788E-05 0.000768704
22 0.000353801 0.000182118
23 0.000169912 0.004608164
24 0.000480126 0.001002318
25 0.002496631 0.000330372
26 0.00169719 0.000252543
27 0.000324845 0.000972011
28 0.000105609 0.001287057
29 0.007448224 0.001617088
30 0.000427187 3.95687E-05
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Table 5

Illiquidity Ratio against Days around Sock Split for Barclays Bank (2006)

Day Amihud’s illiquidity ratio 30 days before split Amihud’s illiquidity ratio 30 days after split
1 0.000585417 0.024231345
2 0.000336457 0.000349766
3 0.000727702 0.002133049
4 0.002867273 0.003974484
5 0.015981231 0.000152328
6 0.003977467 0.000747138
7 0.000390028 0.000964174
8 0.000525528 0.00034332
9 6.27896E-05 0.000173863
10 0.000365341 0.000559636
11 0.003734377 0.003280068
12 0.000490188 0.001077077
13 0.000389614 0.0001072
14 0.000155209 0.000221885
15 0.000179873 8.77515E-05
16 0.003324302 7.44195E-05
17 0.000473771 0.000930884
18 0.000269519 0.003364122
19 0.000657958 0.002626266
20 0.000157846 0.00087568
21 0.000223519 3.28521E-06
22 0.000559706 0.000459651
23 0.000398029 0.000253341
24 5.11362E-05 0.000479425
25 8.87605E-05 0.000216428
26 0.000220243 0.000370845
27 1.47482E-05 0.000563486
28 0.000111631 0.000432129
29 0.000173952 0.00033953
30 0.000145466 4.57404E-05
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Table 6

Illiquidity Ratio Against Days around Stock Split for Barclays Bank (2011)

Day Amihud's illiquidity ratio 30 days before split Amihud's illiquidity ratio 30 days after split
1 0.001558103 0.00267094
2 0.000503243 0.001364578
3 0.000538171 0.000239851
4 7.18512E-05 0.002039279
5 0.000503918 0.001255004
6 0.000858898 0.001839819
7 0.001037179 9.37438E-05
8 0.001356514 0.003511751
9 0.000686201 9.52933E-05
10 0.000552711 0.000219831
11 0.000413016 0.001233005
12 1.37439E-05 0.000440521
13 8.00919E-05 0.001209305
14 0.000277566 0.000403066
15 0.000323415 0.000147204
16 0.000130027 0.000355173
17 6.12395E-05 2.96772E-05
18 0.000138225 8.72364E-05
19 0.000132092 2.05084E-05
20 0.000576792 0.000190835
21 0.00020686 0.000110528
22 7.5561E-05 0.000681109
23 3.99007E-05 0.001929824
24 1.42224E-05 5.89429E-05
25 0.000317798 0.001476007
26 0.000773505 9.65785E-05
27 0.000858771 0.000157933
28 2.11431E-05 0.000621698
29 7.56271E-05 0.001541465
30 0.000730817 0.000114215
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Table 7

Illiquidity Ratio against Days around Sock Split for Sasini Limited.

Day Amihud’s illiquidity ratio 30 days before stock split Amihud's illiquidity ratio 30 days after stock split
1 0.001274929 62.4781478
2 0.001142935 4.461388709
3 0.000704641 1.402524544
4 0.000565183 1.683501684
5 0.000541386 0.02141032
6 0.005129402 0.001052913
7 0.000237869 0.003726738
8 0.002725154 0.01386901
9 0.000335662 0.017695037
10 0.001270319 0.016548544
11 0.001658873 0.027774559
12 0.000522439 0.078452182
13 0.004095959 0.027540763
14 0.001907301 0.015132427
15 0.000684618 0.02402379
16 0.005156874 0.062830854
17 0.001615426 0.006609876
18 0.002095866 0.017332543
19 0.002962401 0.011813323
20 0.006575467 0.002952482
21 0.008771938 0.016600848
22 0.007168797 0.04069656
23 0.03383395 0.01817558
24 0.011062193 0.132451005
25 0.001842976 0.024732575
26 0.001337179 0.073672424
27 0.000289877 0.08314938
28 0.000792822 0.058616843
29 2.95322E-05 0.07526642
30 0.003277954 0.034623169
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Table 8

[lliquidity Ratio against Days around Sock Split for CMC Holdings

Day  Amihud's illiquidity ratio 30 days before the split Amihud's illiquidity ratio 30 days after the stock split
1 0.001452972 0.020270028
2 0.000473712 0.004565288
3 0.000583269 0.004659229
4 0.00164226 0.006746954
5 0.003592106 0.012352237
6 0.000133547 0.024366182
7 0.000703891 0.005549192
8 0.001279033 0.000590715
9 0.003021523 0.014439488
10 0.002315184 0.003013524
11 0.000911751 0.008452633
12 4.82654E-05 0.015366648
13 0.005641305 0.04280196
14 0.005499324 0.024159639
15 0.004076364 0.006566332
16 0.000888805 0.001724374
17 0.004542883 0.004761145
18 0.011392213 0.005240601
19 0.000380591 0.011347216
20 0.004812277 0.010206227
21 0.002595831 0.060624462
22 0.005320622 0.001993992
23 0.003666604 0.003639283
24 0.00054678 0.000237824
25 0.000754134 0.004303947
26 0.000775368 0.002944141
27 1.18407E-05 0.002507845
28 0.000355917 0.00125365
29 0.00010466 0.003307946
30 0.000185501 0.002030852
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Table 9

[lliquidity Ratio against Days around Stock Split for Kenya Commercial Bank Limited

Day Amihud's illiquidity ratio 30 Days before the split Amihud's illiquidity ratio 30 days after the split
1 0.000792238 0.002104979
2 0.000243765 0.000488253
3 0.000710315 0.000481737
4 0.000397095 3.60503E-05
5 0.000762784 7.93755E-05
6 0.000190188 0.000151152
7 0.001254954 0.000486944
8 4.16042E-05 0.000297554
9 0.000316241 0.001591025
10 0.00036922 0.002417744
11 0.000550304 0.006459029
12 7.25042E-05 0.000456878
13 0.000165338 0.000365046
14 0.000265165 0.001654549
15 0.000244257 0.001135663
16 1.1963E-05 0.000755733
17 0.000140776 0.001319816
18 0.000123568 9.76839E-05
19 5.27378E-05 0.000635074
20 0.000310457 0.000225544
21 0.000467289 0.001993394
22 0.003412482 0.002812861
23 0.002818796 0.000716231
24 0.004546209 0.002394571
25 0.000366424 0.001708333
26 0.00021664 0.001083218
27 0.006349146 0.001754466
28 0.008173957 0.001070624
29 0.000649399 0.000307202
30 0.001517461 0.000168004
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Table 10

[lliquidity Ratio against Days around Sock Split for Nation Media Group Limited.

Day  Amihud's illiquidity ratio 30 days before the split

Amihud's illiquidity ratio 30 days after the split
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0.001620726
0.000129117
0.000411106
0.00035985
0.000358786
0.001302177
0.001098093
0.001705895
5.13963E-05
0.001055722
0.004435837
0.000199534
0.00282011
0.005829299
0.005330294
0.006928673
0.005406224
0.005378392
0.006278824
0.003550715
0.000319872
0.002961687
0.003055779
0.002157698
0.002277286
0.003558656
0.000412443
0.002014973
0.001079504
0.000777832

0.107364104
0.50387546
0.381832067
2.707960879
0.009355933
0.050610828
0.000342195
0.034168129
0.044959164
0.00013004
0.000239408
0.005596209
0.001134983
0.013617983
0.00274645
0.002980124
0.000385402
0.001307541
8.1606E-05
0
0.00039037
0.005404213
0.005028441
0.001270973
0.0006398
0.005640167
0.002779164
0.002349994
0.006742705
0.02230794
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Table 11

[lliquidity Ratio against Days around Sock Split for Equity Bank Limited.

Day Amihud'silliquidity ratio 30 Days before the split

Amihud's illiquidity ratio 30 days after the split
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0.000287694
5.18637E-05
0.002552456
0.003920477
9.99756E-05
0.001337001
2.3325E-05
0.000111381
0.001059976
0.004608824
0.001175291
0.001693743
0.00058064
0.00054776
0.000862815
0.00378031
0.004322913
0.000490254
0.001461183
0.00052352
0.001217716
0.002949464
0.006578792
0.012841871
0.003033676
0.001748876
0.002558903
0.014102675
0.014693825
0.007148265

0.003163613
0.002128413
0.000155411
0.000645895
0.004881894
0.008536852
0.034934583
0.011233051
0.003500443
0.000640077
0.001730354
1.98546E-05
0.002419366
0.001672228
0.00021792
0.000867638
0.173561702
0.014860573
0.061674891
0.004780314
0.001152657
6.42939E-05
2.61404E-05
0.000551003
0.002225963
0.003383775
0.009324587
0.034593483
0.021232715
0.005769559
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Table 12

Illiquidity Ratio against Days around Stock Split for Kenol Kobil

Day Amihud'silliquidity ratio 30 days before the split Amihud's illiquidity ratio 30 days after the split
1 0.057701642 0.000689469
2 0.014301407 0.00048362
3 0.0177182 0.000341628
4 0.022792626 0.000328013
5 0.013114065 0.001550939
6 0.012338536 0.000792216
7 0.00353021 0.001007756
8 0.001355857 0.002345865
9 0.002404358 0.00084397
10 0.001301894 0.000434527
11 0.028035054 0.00068006
12 0.004875263 0.001203947
13 0.016526949 0.001127183
14 0.001467579 0.000239975
15 0.006515988 0.00047044
16 0.003403712 0.003313396
17 0.003303967 0.00115325
18 0.011979634 0.003034506
19 0.004604707 0.001346026
20 0.001212309 0.001231915
21 0.001586851 0.017755159
22 0.003294188 0.00011385
23 3.50823E-05 6.97413E-05
24 0.002100827 0.001418484
25 0.002452666 0.000902425
26 0.000484259 0.005590389
27 0.009181399 0.002324399
28 0.001122594 0.000169125
29 0.001443837 0.00032928
30 0.000113898 0
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Table 13

[lliquidity Ratio against Days around Stock Split for Kenya Power and Lighting Company

| Day Amihud's illiquidity ratio 30 days before split Amihud's illiquidity ratio 30 days after split

1 0.001116873 0.00275238

2 0.000592858 0.000331485
3 0.000154711 0.001914401
4 0.000815176 0.020452584
5 0.000394497 0.019049489
6 0.000161756 0.004350887
7 0.000376886 0.082276403
8 8.49592E-05 0.004286213
9 0.000199819 0.00321858

10 0.000241403 0.056427864
11 0.000287063 0.010958639
12 0.001376273 0.000505576
13 0.002627331 0.009104426
14 0.00043692 0.00726359

15 0.000282745 0.009405103
16 0.000262654 0.004344189
17 0.000446029 0.805785899
18 0.000381941 9.12239E-05
19 0.000300644 0.000685151
20 0.000257924 0.00103438

21 0.001754199 0.00035932

22 0.000817651 0.001058643
23 0.000650409 0.00074186

24 0.002350388 0

25 0.002078444 9.44436E-05
26 0.003084887 0.010351478
27 0.000378198 0.00034383

28 0.002302063 0.035083821
29 0.02089924 0.017415256
30 0.00050686 0.004593303

45



Table 14

[lliquidity Ratio against Days around Sock Split for Arthi River Mining Limited

Day

Amihud's illiquidity ratio 30 days before dpli

Amihud's illiquidity 30 days after split
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0.004220703
0.093054762
0.52949947
0.070113927
0.188286236
0.001374231
0.086124402
0.000580337
0.001306225
0.01471969
0.025212939
0.000169709
0.201118482
0.029876612
0.000867418
0.003228049
0.000163704
0.000482369
0.066986503
0.000433796
1.208963288
0.020647877
0.011817604
0.004158492
0.181045174
0.000506495
0.001251855
0.015706145
0.001778739
1.383683834

0.078163728
0.001461802
0.00229581
0.000560553
0.001331498
0.003879892
0.001308211
0.001203982
0.002280851
0.006012887
0.006322893
0.010765995
0.007033389
0.007589129
0.001996946
9.17352E-05
0.001359942
0.000182545
0.000118479
0.000336153
0.012095202
0.017273489
0.004991597
6.25091E-05
0.000145067
0.000940863
0.00028338
0.000920162
0.00102997
0.00047041
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Table 15

‘ The Aggregate Illiquidity Ratio

Company Month Before split Month after split

KENOL 0.058884623 0.156439771
EABL 0.002394965 0.016231652
East African Cables 0.004965778 0.002120463
I.C.D.C 0.000931036 0.002156271
Barclays Bank (2006) 0.001254636 0.001647944
Barclays Bank (2011) 0.000430907 0.000807831
Sasini Limited 0.003653664 2.36441043
CMC Holdings 0.002256951 0.010334118
KCB 0.001184443 0.001174958
NMG 0.002428883 0.130708076
Equity bank 0.002973907 0.013472656
Kenol Kobil 0.008343319 0.001709719
KPLC 0.001503798 0.03698957
Arthi River Mining LTD 0.138245969 0.005750302
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Table 16

Paired Samples Satistics
Mean N Std. Deviation Std. Error Mean
Pair 1 month before split .01638949136 14| .038188010797 .010206175192
month after split .19599669721 14| .626108782340| .167334610740
Table 17
Paired Samples Correlations
N Correlation Sig.
month before split & month
14 -.083 778
after split
Table 18
Paired Samples Test
Paired Differences
95% Confidence Interval of
Std.
the Difference
Std. Error Sig. (2-
Mean Deviation | Mean Lower Upper t df tailed)
Pair 1 month
before
1.68489 -
split - 6.30430728 1.84392659
-1.796072058571E-1 699484 5.4360707156 -1.066 13 .306
month 6722E-1 8464E-1
7E-1 07E-1
after
split
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Appendices

Appendix 1. CompaniesListed in the Nairobi Securities exchange that have

undergone stock Splits

No: Company Split announcement date | Split ratio
1 Kenya Oil Limited June 23, 2004 10:1
2 East African Breweries Limited|  August 27, 2004 15:
3 East African Cables Limited August 10, 2006 10:1
4 I.C.D.C October 19, 2006 10:1
5 Barclays Bank of Kenya November 8, 2006 5:1
6 Sasini Limited December 18, 2006 5:1
7 CMC Holdings January 11, 2007 10:1
8 Kenya commercial Bank March 5, 2007 10:1
Limited
9 Nation Media group Limited March 18, 2008 2:1
10 Equity Bank Limited February 12, 2009 10:1
11 Kenol Kobil May 20, 2010 10:1
12 Kenya Power and Lighting October 7, 2010 8:1
13 Barclays Bank of Kenya February 22, 2011 4:1
14 Arthi River Mining May 14, 2012 5:1
Source:NSE Database
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Appendix I1: Data Table

East African Breweries

Date Previous deal Weighted Total Share
Average price | Traded
14/10/2004 456.63 456.13 35,238.00
15/10/2004 456.13 454.78 34,239.00
18/10/2004 454.78 454.40 4,679.00
19/10/2004 454.40 458.33 3,193.00
21/10/2004 458.33 456.88 15,199.00
22/10/2004 456.88 457.14 22,400.00
25/10/2004 457.14 456.80 51,648.00
26/10/2004 456.80 460.69 30,079.00
27/10/2004 460.69 461.00 66,388.00
28/10/2004 461.00 476.90 3,319.00
29/10/2004 476.90 490.75 10,534.00
1/11/2004 490.75 497.43 22,861.00
2/11/2004 497.43 500.40 6,439.00
3/11/2004 500.40 499.58 62,204.00
4/11/2004 499.58 497.19 11,444.00
5/11/2004 497.19 492.80 758.00
8/11/2004 492.80 494.08 3,272.00
9/11/2004 494.08 493.54 4,639.00
10/11/2004 493.54 488.78 19,445.00
11/11/2004 488.78 489.06 20,656.00
12/11/2004 489.06 485.06 38,751.00
16/11/2004 485.06 485.50 15,837.00
17/11/2004 485.50 488.68 85,984.00
18/11/2004 488.68 489.89 27,271.00
19/11/2004 489.89 497.53 19,492.00
22/11/2004 497.53 500.73 40,531.00
23/11/2004 500.73 507.61 28,106.00
24/11/2004 507.61 509.12 126,203.00
25/11/2004 509.12 508.06 4,266.00
26/11/2004 508.06 520.36 44,083.00
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29/11/2004 520.36 113.83 26,846.00
30/11/2004 113.83 116.96 361,078.00
1/12/2004 116.96 114.10 86,577.00
2/12/2004 114.10 109.48 82,188.00
3/12/2004 109.48 103.32 117,499.00
6/12/2004 103.32 104.79 439,909.00
7/12/2004 104.79 105.14 604,893.00
8/12/2004 105.14 104.53 98,737.00
9/12/2004 104.53 104.58 34,477.00
10/12/2004 104.58 104.53 72,194.00
14/12/2004 104.53 104.07 32,332.00
15/12/2004 104.07 104.13 35,149.00
16/12/2004 104.13 103.57 31,273.00
17/12/2004 103.57 100.53 1,001,975.00
20/12/2004 100.53 99.73 446,871.00
21/12/2004 99.73 99.29 106,495.00
22/12/2004 99.29 97.50 84,770.00
23/12/2004 97.50 97.70 366,751.00
24/12/2004 97.70 97.08 185,175.00
28/12/2004 97.08 101.00 1,187.00
29/12/2004 101.00 97.17 3,432.00
30/12/2004 97.17 98.83 18,344.00
31/12/2004 98.83 100.56 74,932.00
3/1/2005 100.56 100.00 163,846.00
4/1/2005 100.00 100.06 137,696.00
5/1/2005 100.06 100.00 365,038.00
6/1/2005 100.00 100.27 222,710.00
7/1/2005 100.27 100.46 968,768.00
10/1/2005 100.46 100.57 103,240.00
11/1/2005 100.57 105.66 522,189.00
12/1/2005 105.66 106.70 783,506.00
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East African Cables

DATE PREVIOUSDEAL | AVGPRICE | VOLUME
25/7/2006 331.69 331.00 23,405.00
26/7/2006 331.00 331.52 34,280.00
27/7/2006 331.52 331.50 10,850.00
28/7/2006 331.50 328.33 618.00
31/7/2006 328.33 332.57 9,061.00
1/8/2006 332.57 332.00 136,770.00
2/8/2006 332.00 348.58 69,160.00
3/8/2006 348.58 362.87 179,940.00
4/8/2006 362.87 364.11 70,700.00
7/8/2006 364.11 377.80 5,800.00
8/8/2006 377.80 399.57 19,302.00
9/8/2006 399.57 398.47 20,130.00
10/8/2006 398.47 481.56 136,636.00
11/8/2006 481.56 524.00 4,150.00
14/8/2006 524.00 566.21 60,548.00
15/8/2006 566.21 592.57 217,077.00
16/8/2006 592.57 584.90 39,529.00
17/8/2006 584.90 577.63 38,009.00
18/8/2006 577.63 526.38 15,649.00
21/8/2006 526.38 497.75 35,299.00
22/8/2006 497.75 478.96 56,728.00
23/8/2006 478.96 481.33 70,068.00
24/8/2006 481.33 524.44 45,773.00
25/8/2006 524.44 578.25 151,510.00
28/8/2006 578.25 587.75 64,043.00
29/8/2006 587.75 588.17 84,594.00
30/8/2006 588.17 592.36 103,643.00
31/8/2006 592.36 595.51 61,920.00
1/9/2006 595.51 602.40 99,545.00
4/9/2006 602.40 647.55 158,563.00
5/9/2006 647.55 79.56 35,000.00
6/9/2006 79.56 84.97 164,298.00
7/9/2006 84.97 92.29 54,336.00
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8/9/2006 92.29 101.54 901,840.00
11/9/2006 101.54 101.76 471,636.00
12/9/2006 101.76 104.62 345,226.00
13/9/2006 104.62 94.56 356,142.00
14/9/2006 94.56 85.50 152,550.00
15/9/2006 85.50 77.03 198,915.00
18/9/2006 77.03 69.86 937,585.00
19/9/2006 69.86 63.00 876,900.00
20/9/2006 63.00 60.08 1,874,488.00
21/9/2006 60.08 64.07 1,430,336.00
22/9/2006 64.07 67.59 527,449.00
25/9/2006 67.59 71.64 1,173,002.00
26/9/2006 71.64 76.37 605,700.00
27/9/2006 76.37 79.29 675,354.00
28/9/2006 79.29 78.92 908,135.00
29/9/2006 78.92 76.71 512,560.00
2/10/2006 76.71 73.14 452,092.00
3/10/2006 73.14 73.28 192,400.00
4/10/2006 73.28 72.39 589,270.00
5/10/2006 72.39 70.78 515,660.00
6/10/2006 70.78 70.11 821,100.00
9/10/2006 70.11 68.69 263,100.00
11/10/2006 68.69 69.40 205,766.00
12/10/2006 69.40 70.15 213,780.00
13/10/2006 70.15 68.59 328,940.00
16/10/2006 68.59 65.70 133,271.00
17/10/2006 65.70 68.33 337,290.00
18/10/2006 68.33 67.23 354,881.00
KENOL
Date Previous Weighted Average | Total Share Traded
deal Price
21/5/2004 346.67 0 0
24/5/2004 0.00 0 0
25/5/2004 0.00 340.33 4,000.00
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26/5/2004 340.33 334.00 100.00
27/5/2004 334.00 340.00 364.00
28/5/2004 340.00 350.33 2,400.00
31/5/2004 350.33 356.00 2,000.00
2/6/2004 356.00 357.80 790.00
3/6/2004 357.80 360.75 420.00
4/6/2004 360.75 0.00 0.00
716/2004 0.00 0.00 0.00
8/6/2004 0.00 0.00 0.00
9/6/2004 0.00 380.00 100.00
10/6/2004 380.00 387.00 100.00
11/6/2004 387.00 0.00 0.00
14/6/2004 0.00 394.50 200.00
15/6/2004 394.50 401.00 100.00
16/6/2004 401.00 0.00 0.00
17/6/2004 0.00 0.00 0.00
18/6/2004 0.00 412.33 401.00
21/6/2004 412.33 413.25 916.00
22/6/2004 413.25 420.00 2,346.00
23/6/2004 420.00 0.00 0.00
24/6/2004 0.00 420.00 4,769.00
25/6/2004 420.00 420.00 1,280.00
28/6/2004 420.00 420.00 500.00
29/6/2004 420.00 422.00 800.00
30/6/2004 422.00 420.00 1,200.00
1/7/2004 420.00 0.00 0.00
2/7/2004 0.00 423.00 210.00
6/7/2004 423.00 55.00 31,334.00
717/2004 55.00 58.64 38,174.00
8/7/2004 58.64 59.13 30,732.00
9/7/2004 59.13 58.75 7,260.00
12/7/2004 58.75 56.45 11,323.00
13/7/2004 56.45 52.13 17,832.00
14/7/2004 52.13 50.00 12,500.00
15/7/2004 50.00 49.89 19,403.00
16/7/2004 49.89 49.21 5,300.00
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19/7/2004 49.21 47.33 1,800.00
20/7/2004 47.33 0.00 0.00
21/7/2004 0.00 46.25 2,800.00
22/7/2004 46.25 0.00 0.00
23/7/2004 0.00 45.00 3,650.00
26/7/2004 45.00 44.95 12,800.00
27/7/2004 44.95 44.75 30,187.00
28/7/2004 44.75 45.31 2,100.00
29/7/2004 45.31 47.00 600.00
30/7/2004 47.00 50.50 4,000.00
2/8/2004 50.50 50.38 12,920.00
3/8/2004 50.38 49.43 15,800.00
4/8/2004 49.43 49.67 2,700.00
5/8/2004 49.67 49.75 1,100.00
6/8/2004 49.75 49.04 8,230.00
9/8/2004 49.04 49.00 900.00
10/8/2004 49.00 48.50 5,200.00
11/8/2004 48.50 48.75 100.00
12/8/2004 48.75 48.75 5,785.00
13/8/2004 48.75 48.38 2,300.00
16/8/2004 48.38 48.75 200.00
ICDC
Date Previous Weighted Average Total traded share
Deal Price
17/11/2006 | 359.18 366.87 24171
20/11/2006 | 366.87 400.24 114240
21/11/2006 | 400.24 392.41 112042
22/11/2006 | 392.41 386.96 46458
23/11/2006 | 386.96 388.95 30820
24/11/2006 | 388.95 386.28 47026
27/11/2006 | 386.28 389.15 70970
28/11/2006 | 389.15 382.46 55662
29/11/2006 | 382.46 377.02 53979
30/11/2006 | 377.02 362.88 252911
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1/12/2006 362.88 363.8 32213
4/12/2006 363.8 361.77 62000
5/12/2006 361.77 358.03 51408
6/12/2006 358.03 354.76 24642
7/12/2006 354.76 353.1 57810
8/12/2006 353.1 351.97 23376
11/12/2006 351.97 349.1 15850
13/12/2006 349.1 345.54 27630
14/12/2006 345.54 350.2 72560
15/12/2006 350.2 349.81 105866
18/12/2006 349.81 349.51 31245
19/12/2006 349.51 346.4 72650
20/12/2006 346.4 346.82 20581
21/12/2006 346.82 343.91 50861
22/12/2006 343.91 335.54 29074
27/12/2006 335.54 327.51 43200
28/12/2006 327.51 323.79 108198
29/12/2006 323.79 321.68 190500
3/1/2007 321.68 371.82 56559
4/1/2007 371.82 357.95 244200
5/1/2007 357.95 36.46 107055
8/1/2007 36.46 38.92 213000
9/1/2007 38.92 42.98 442025
10/1/2007 42.98 45.63 785121
11/1/2007 45.63 42.55 805300
12/1/2007 42.55 42.66 897200
15/1/2007 42.66 40.58 311306
16/1/2007 40.58 39.79 246950
17/1/2007 39.79 39.76 174531
18/1/2007 39.76 39.17 225044
19/1/2007 39.17 36.9 247177
22/1/2007 36.9 32.01 320457
23/1/2007 32.01 30.35 1368700
24/1/2007 30.35 33.3 1098862
25/1/2007 33.3 32 1544916
26/1/2007 32 324 553650

56




29/1/2007 32.4 32.71 600079
30/1/2007 32.71 31.48 1120599
31/1/2007 31.48 30.9 708570
1/2/2007 30.9 30.82 457600
2/2/2007 30.82 30.29 492795
5/2/2007 30.29 30 411680
6/2/2007 30 29.88 727700
71212007 29.88 31.28 325440
8/2/2007 31.28 30.73 571160
9/2/2007 30.73 31.15 1330340
12/2/2007 31.15 31.26 453480
13/2/2007 31.26 30.91 373098
14/2/2007 30.91 30.3 509335
15/2/2007 30.3 29.73 394519
16/2/2007 29.73 29.79 1684220
Bar clays Bank (2006)
Date Previous Deal | Weighted Total Shares
AveragePrice | Traded
17/10/2006 338.95 343 58735
18/10/2006| 343 346.01 74141
19/10/2006 346.01 352.97 77776
23/10/2006| 352.97 371.36 47595
25/10/2006| 371.36 417.95 18455
26/10/2006| 417.95 468.03 64351
27/10/2006| 468.03 504.07 390858
30/10/2006| 504.07 463.34 335091
31/10/2006| 463.34 460.8 188461
1/11/2006 | 460.8 449.03 155959
2/11/2006 | 449.03 428.07 29146
3/11/2006 | 428.07 415.87 140265
6/11/2006 | 415.87 428.69 183211
7/11/2006 | 428.69 439.77 379196
8/11/2006 | 439.77 465.85 687942
9/11/2006 | 465.85 623.19 162347
10/11/2006| 623.19 576.92 272066
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13/11/2006| 576.92 547.71 345556
14/11/2006| 547.71 508.64 213946
15/11/2006| 508.64 515.92 173331
16/11/2006| 515.92 526.31 170505
17/11/2006| 526.31 549.89 142490
20/11/2006| 549.89 595.51 347660
21/11/2006| 595.51 599.48 217636
22/11/2006| 599.48 595.96 111154
23/11/2006| 595.96 589.89 78655
24/11/2006| 589.89 589.31 111688
27/11/2006| 589.31 593.05 95507
28/11/2006| 593.05 583.41 159274
29/11/2006| 583.41 574.97 173457
30/11/2006| 574.97 97.16 48024
1/12/2006 | 97.16 85.81 55498
4/12/2006 | 85.81 85.43 147669
5/12/2006 | 85.43 83.31 140245
6/12/2006 | 83.31 79.13 159612
7/12/2006 | 79.13 78.86 283885
8/12/2006 | 78.86 78.07 172552
11/12/2006| 78.07 76.64 246933
13/12/2006| 76.64 77.01 181279
14/12/2006| 77.01 76.8 204260
15/12/2006 76.8 75.91 272871
18/12/2006| 75.91 71.11 270057
19/12/2006| 71.11 69.15 370253
20/12/2006| 69.15 69.01 274083
21/12/2006| 69.01 68.56 429020
22/12/2006| 68.56 68.39 412629
27/12/2006| 68.39 68.27 346093
28/12/2006| 68.27 70.66 527430
29/12/2006| 70.66 76.31 310879
2/1/2007 76.31 82.99 398528
3/1/2007 82.99 90.05 1085180
4/1/2007 90.05 90.07 752530
5/1/2007 90.07 93.6 911935
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8/1/2007 93.6 90.88 1264365
9/1/2007 90.88 88.25 685873
10/1/2007 | 88.25 87 754640
11/1/2007 | 87 84.65 864033
12/1/2007 | 84.65 82.35 585700
15/1/2007 | 82.35 83.66 446520
16/1/2007 | 83.66 81.81 799315
17/1/2007 | 81.81 81.6 689301
Barclays Bank (2011)
Date Previous | Weighted Total Shares
Deal AveragePrice | Traded
14/4/2011| 64.02 62.69 211865
15/4/2011| 62.69 63.3 306150
18/4/2011| 63.3 63.42 55500
19/4/2011| 63.42 63.4 69236
20/4/2011| 63.4 63.88 235045
21/4/2011| 63.88 64.48 168980
26/4/2011| 64.48 64.88 92100
27/4/2011| 64.88 65.3 73100
28/4/2011| 65.3 65.74 149003
29/4/2011| 65.74 66.15 169885
3/5/2011 | 66.15 65.94 116465
4/5/2011 | 65.94 65.85 1504785
5/5/2011 | 65.85 66.05 571839
6/5/2011 | 66.05 65.91 115106
9/5/2011 | 65.91 66.2 204845
10/5/2011| 66.2 65.9 527770
11/5/2011| 65.9 65.6 1131980
12/5/2011| 65.6 65.92 534608
13/5/2011| 65.92 66.04 208487
16/5/2011| 66.04 66.38 134623
17/5/2011| 66.38 66.16 242462
18/5/2011| 66.16 66.21 150928
19/5/2011| 66.21 66.27 342150
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20/5/2011| 66.27 66.3 480745
23/5/2011| 66.3 66.82 368900
24/5/2011| 66.82 67.72 257335
25/5/2011| 67.72 69.71 489370
26/5/2011] 69.71 69.56 1454829
27/5/2011] 69.56 69.39 465745
30/5/2011| 69.39 68.29 318270
31/5/2011| 68.29 17.62 251020
2/6/2011 | 17.62 17.79 203099
3/6/2011 | 17.79 17.68 256710
6/6/2011 | 17.68 17.63 671780
7/6/2011 | 17.63 17.41 351625
8/6/2011 | 17.41 17.15 692540
9/6/2011 | 17.15 16.91 450200
10/6/2011| 16.91 16.9 373345
13/6/2011| 16.9 16.33 587190
14/6/2011| 16.33 16.36 1177045
15/6/2011| 16.36 16.41 846110
16/6/2011| 16.41 16.78 1085150
17/6/2011| 16.78 16.91 1039730
20/6/2011] 16.91 17.25 962370
21/6/2011] 17.25 17.41 1321039
22/6/2011] 17.41 17.36 1122540
23/6/2011| 17.36 17.46 929064
24/6/2011| 17.46 17.47 1106050
27/6/2011| 17.47 17.45 752628
28/6/2011| 17.45 17.42 4806185
29/6/2011| 17.42 17.24 3119321
30/6/2011| 17.24 17.21 914750
1/7/2011 | 17.21 17.12 448316
4/7/2011 | 17.12 16.91 375613
5/7/2011 | 16.91 16.94 1776200
6/7/2011 | 16.94 16.82 285540
7/7/2011 | 16.82 16.79 1096940
8/7/2011 | 16.79 16.78 224920
11/7/2011| 16.78 16.71 403300
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12/7/2011| 16.71 16.5 494240

13/7/2011| 16.5 16.51 321650
Sasini Limited
Date Previous Weighted Total Shares
deal averagePrice | traded
4/1/2007 137.25 139.58 92955
5/1/2007 139.58 137.85 77800
8/1/2007 137.85 139.28 108155
9/1/2007 139.28 138.04 115200
10/1/2007 138.04 139.89 172100
11/1/2007 139.89 144.88 47600
12/1/2007 144.88 143.29 313200
15/1/2007 143.29 150.05 114000
16/1/2007 150.05 147.77 320500
17/1/2007 147.77 147.05 26400
18/1/2007 147.05 143.81 91400
19/1/2007 143.81 145.12 119594
22/1/2007 145.12 144.27 9900
23/1/2007 144.27 144.63 9050
24/1/2007 144.63 144.73 6979
25/1/2007 144.73 144.08 6050
26/1/2007 144.08 143.18 27000
29/1/2007 143.18 142.17 23600
30/1/2007 142.17 144.23 33900
31/1/2007 144.23 142.3 14275
1/2/2007 142.3 137.85 26100
2/2/2007 137.85 134.27 27464
5/2/2007 134.27 138.44 6643
6/2/2007 138.44 133.87 22300
7/2/2007 133.87 132.93 28400
8/2/2007 132.93 131.92 43100
9/2/2007 131.92 131.47 89280
12/2/2007 131.47 131.9 31300
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13/2/2007 131.9 131.92 38800
14/2/2007 131.92 130.93 17500
15/2/2007 130.93 62.63 15100
16/2/2007 62.63 16.75 700
19/2/2007 16.75 18.4 1200
20/2/2007 18.4 20 3100
21/2/2007 20 22 2700
22/2/2007 22 23.96 173396
23/2/2007 23.96 24.19 375100
26/2/2007 24.19 24.52 148999
27/2/2007 24.52 23.89 77430
28/2/2007 23.89 22.72 122955
1/3/2007 22.72 22.29 50956
2/3/2007 22.29 21.62 49600
5/3/2007 21.62 18.3 106900
6/3/2007 18.3 17.32 114000
7/3/2007 17.32 16.89 97500
8/3/2007 16.89 16.59 44600
9/3/2007 16.59 17.54 52600
12/3/2007 17.54 17.68 69500
13/3/2007 17.68 17.94 47500
14/3/2007 17.94 18.12 46297
15/3/2007 18.12 18.22 102800
16/3/2007 18.22 17.51 134100
19/3/2007 17.51 16.96 44800
20/3/2007 16.96 16.6 70920
21/3/2007 16.6 16.04 15750
22/3/2007 16.04 15.57 77034
23/3/2007 15.57 14.52 65518
26/3/2007 14.52 15.23 38400
27/3/2007 15.23 15.75 36600
28/3/2007 15.75 16.45 35500
29/3/2007 16.45 17.66 120300
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CMC Holdings

Date Previousdeal | weighted Total share
averagePrice | traded

16/1/2007| 211.40 205.26 97900
17/1/2007| 205.26 201.35 200715
18/1/2007| 201.35 200.09 53398
19/1/2007| 200.09 195.22 75166
22/1/2007| 195.22 189.33 44424
23/1/2007| 189.33 189.67 70989
24/1/2007| 189.67 191.46 70087
25/1/2007| 191.46 188.38 67165
26/1/2007| 188.38 184.42 37700
29/1/2007| 184.42 187.84 42600
30/1/2007| 187.84 184.38 109500
31/1/2007| 184.38 184.11 165900
1/2/2007 | 184.11 176.58 41400
2/2/2007 | 176.58 173.97 15407
5/2/2007 | 173.97 168.74 44390
6/2/2007 | 168.74 165.97 112500
7/2/2007 | 165.97 169.61 28300
8/2/2007 | 169.61 177.28 22200
9/2/2007 | 177.28 178.94 136995
12/2/2007| 178.94 172.64 42248
13/2/2007| 172.64 169.59 40421
14/2/2007| 169.59 164.85 31890
15/2/2007| 164.85 167.11 22400
16/2/2007| 167.11 165.46 111617
19/2/2007| 165.46 161.36 205300
20/2/2007| 161.36 161.76 19700
21/2/2007| 161.76 161.68 260072
22/2/2007| 161.68 159.95 188300
23/2/2007| 159.95 159.51 164500
26/2/2007| 159.51 158.73 166676
27/2/2007| 158.73 17.90 453500
28/2/2007| 17.90 16.69 203439
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1/3/2007 | 16.69 16.53 127500
2/3/2007 | 16.53 16.64 85900
5/3/2007 | 16.64 16.90 137200
6/3/2007 | 16.90 16.59 90900
7/3/2007 | 16.59 16.25 51900
8/3/2007 | 16.25 16.45 136300
9/3/2007 | 16.45 16.50 316900
12/3/2007| 16.50 16.05 118900
13/3/2007| 16.05 16.18 165500
14/3/2007| 16.18 15.84 155535
15/3/2007| 15.84 15.93 23250
16/3/2007| 15.93 15.03 87935
19/3/2007| 15.03 14.05 189658
20/3/2007| 14.05 13.48 458900
21/3/2007| 13.48 13.26 725800
22/3/2007| 13.26 12.72 672800
23/3/2007| 12.72 11.96 966600
26/3/2007| 11.96 11.60 228990
27/3/2007| 11.60 11.92 225400
28/3/2007| 11.92 13.04 118400
29/3/2007| 13.04 14.03 2672500
30/3/2007| 14.03 15.11 1409800
2/4/2007 | 15.11 15.14 547100
3/4/2007 | 15.14 15.74 589700
4/4/2007 | 15.74 15.35 551304
5/4/2007 | 15.35 14.80 978200
10/4/2007| 14.80 14.94 503600
11/4/2007| 14.94 14.79 206000
12/4/2007| 14.79 14.91 268300
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KCB

Date Previous Weighted Total Shares
Deal Average Price Traded
20/2/2007| 248.67 242.72 122239
21/2/2007| 242.72 244.95 153404
22/2/2007| 244.95 237.89 168847
23/2/2007| 237.89 233.18 211538
26/2/2007| 233.18 225.58 186120
27/2/2007| 225.58 223.57 207777
28/2/2007| 223.57 215.32 137462
1/3/2007 | 215.32 215.88 281265
2/3/2007 | 215.88 233.04 1061616
5/3/2007 | 233.04 228.39 232326
6/3/2007 | 228.39 222.80 196746
7/3/2007 | 222.80 221.81 274879
8/3/2007 | 221.81 216.91 612418
9/3/2007 | 216.91 220.06 245880
12/3/2007| 220.06 218.73 112426
13/3/2007| 218.73 218.60 225797
14/3/2007| 218.60 219.00 59088
15/3/2007| 219.00 217.16 311364
16/3/2007| 217.16 218.56 553970
19/3/2007| 218.56 215.82 183284
20/3/2007| 215.82 218.42 117306
21/3/2007| 218.42 208.62 63499
22/3/2007| 208.62 188.41 173665
23/3/2007| 188.41 173.83 97775
26/3/2007| 173.83 170.84 270061
27/3/2007| 170.84 174.26 524348
28/3/2007| 174.26 188.66 67795
29/3/2007| 188.66 212.86 73241
30/3/2007| 212.86 226.85 445333
2/4/2007 | 226.85 212.27 199224
3/4/2007 | 212.27 22.71 749632
4/4/2007 | 22.71 24.80 1758000
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5/4/2007 | 24.80 25.23 1411414
10/4/2007| 25.23 24.96 888891
11/4/2007| 24.96 24.94 892133
12/4/2007| 24.94 24.98 809600
13/4/2007| 24.98 25.06 843866
16/4/2007| 25.06 25.13 225912
17/4/2007| 25.13 25.25 637189
18/4/2007| 25.25 24.92 329789
19/4/2007| 24.92 24.26 453400
20/4/2007| 24.26 24.93 170324
23/4/2007| 24.93 24,71 793734
24/4/2007| 24.71 25.07 1596450
25/4/2007| 25.07 24.63 429914
26/4/2007| 24.63 24.42 310200
27/4/2007| 24.42 24.73 685533
30/4/2007| 24.73 25.19 556535
2/5/2007 | 25.19 2531 1942690
3/5/2007 | 25.31 25.11 496452
4/5/2007 | 25.11 25.07 281571
7/5/2007 | 25.07 25.32 197562
8/5/2007 | 25.32 25.69 205900
9/5/2007 | 25.69 25.88 397500
10/5/2007| 25.88 25.65 143314
11/5/2007| 25.65 25.95 263566
14/5/2007| 25.95 25.26 975400
15/5/2007| 25.26 24.88 344131
16/5/2007| 24.88 24.60 424949
17/5/2007| 24.60 24.70 536100
18/5/2007| 24.70 24.73 292243
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Nation Media Group

Date Previous Weighted Total Shares
Deal averageprice Traded
16/6/2008| 351.25 353.40 10700
17/6/2008| 353.40 353.62 13600
18/6/2008| 353.62 351.62 39300
19/6/2008| 351.62 351.00 14000
20/6/2008| 351.00 347.59 77656
23/6/2008| 347.59 348.50 5800
24/6/2008| 348.50 345.93 19300
25/6/2008| 345.93 349.72 18281
26/6/2008| 349.72 349.82 15900
27/6/2008| 349.82 350.57 5800
30/6/2008| 350.57 347.60 5449
1/7/2008 | 347.60 347.40 8290
2/7/2008 | 347.40 346.56 2500
3/7/2008 | 346.56 346.00 800
4/7/2008 | 346.00 341.75 6641
7/7/2008 | 341.75 344.94 3900
8/7/2008 | 344.94 343.71 1909
9/7/2008 | 343.71 345.82 3300
10/7/2008| 345.82 342.38 4599
11/7/2008| 342.38 340.33 4934
14/7/2008| 340.33 338.60 46775
15/7/2008| 338.60 334.45 12365
16/7/2008| 334.45 336.67 6500
17/7/2008| 336.67 332.05 19054
18/7/2008| 332.05 334.12 8199
21/7/2008| 334.12 336.45 5800
22/7/2008| 336.45 335.94 10890
23/7/2008| 335.94 339.00 13366
24/7/2008| 339.00 340.27 10138
25/7/2008| 340.27 338.08 24395
28/7/2008| 338.08 235.80 1400
29/7/2008| 235.80 237.00 200
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30/7/2008| 237.00 214.00 900
1/8/2008 | 214.00 205.60 500
4/8/2008 | 205.60 185.00 200
5/8/2008 | 185.00 169.46 52968
6/8/2008 | 169.46 161.36 5880
7/8/2008 | 161.36 161.07 32793
8/8/2008 | 161.07 166.00 5400
11/8/2008| 166.00 161.00 4121
12/8/2008| 161.00 161.25 72680
13/8/2008| 161.25 160.83 67768
14/8/2008| 160.83 159.42 9800
15/8/2008| 159.42 158.84 20100
18/8/2008| 158.84 160.75 5500
19/8/2008| 160.75 163.91 43554
20/8/2008| 163.91 165.91 24800
21/8/2008| 165.91 166.50 55300
22/8/2008| 166.50 165.07 39794
25/8/2008| 165.07 165.13 26974
26/8/2008| 165.13 165.13 59700
27/8/2008| 165.13 164.41 68100
28/8/2008| 164.41 162.24 15100
29/8/2008| 162.24 160.94 9900
1/9/2008 | 160.94 160.29 20000
2/9/2008 | 160.29 158.79 92300
3/9/2008 | 158.79 155.74 21734
4/9/2008 | 155.74 155.23 7600
5/9/2008 | 155.23 149.95 96500
8/9/2008 | 149.95 149.00 6300
9/9/2008 | 149.00 145.94 6266
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Equity Bank Limited

Date Previous Weighted Total Shares
deal AveragePrice | traded

1/20/2009 166.79 165.77 127400
1/21/2009 165.77 165.60 119900
1/22/2009 165.60 161.14 65650
1/23/2009 161.14 159.27 18552
1/26/2009 159.27 159.95 266950
1/27/2009 159.95 159.18 22600
1/28/2009 159.18 159.21 50700
1/29/2009 159.21 159.06 53200
1/30/2009 159.06 157.32 65900
2/2/2009 157.32 153.03 38650
2/3/2009 153.03 142.91 394900
2/4/2009 142.91 141.98 27080
2/5/2009 141.98 147.26 430487
2/6/2009 147.26 148.02 63500
2/9/2009 148.02 147.20 43500
2/10/2009 147.20 145.46 21500
2/11/2009 145.46 143.15 25700
2/12/2009 143.15 144.92 173700
2/13/2009 144.92 152.28 228300
2/16/2009 152.28 151.02 104900
2/17/2009 151.02 147.86 116500
2/18/2009 147.86 141.85 98700
2/19/2009 141.85 135.14 53200
2/20/2009 135.14 125.38 45100
2/23/2009 125.38 124.41 20500
2/24/2009 124.41 126.11 62100
2/25/2009 126.11 122.80 84100
2/26/2009 122.80 118.74 19730
2/27/2009 118.74 112.93 29400
3/2/2009 112.93 105.38 88900
3/3/2009 105.38 99.88 404123
3/4/2009 99.88 95.83 134500
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3/5/2009 95.83 94.68 59700
3/6/2009 94.68 94.23 327040
3/9/2009 94.23 95.74 260434
3/10/2009 95.74 99.35 77700
3/11/2009 99.35 104.54 59121
3/12/2009 104.54 113.00 20500
3/13/2009 113.00 123.66 67900
3/16/2009 123.66 132.07 148790
3/17/2009 132.07 130.16 171400
3/18/2009 130.16 132.28 71100
3/19/2009 132.28 132.40 349000
3/20/2009 132.40 128.81 86950
3/23/2009 128.81 124.27 170000
3/24/2009 124.27 123.89 113200
3/25/2009 123.89 125.27 102600
3/26/2009 125.27 13.69 374400
3/27/2009 13.69 14.48 267800
3/30/2009 14.48 15.95 103200
3/31/2009 15.95 17.39 1084200
4/1/2009 17.39 17.92 1489000
4/2/2009 17.92 17.95 1455700
4/3/2009 17.95 17.94 1194400
4/6/2009 17.94 18.13 1058800
4/7/2009 18.13 18.46 443000
4/8/2009 18.46 17.95 454700
4/9/2009 17.95 16.20 645400
4/14/2009 16.20 14.60 195550
4/15/2009 14.60 13.15 355700
4/16/2009 13.15 11.85 1445800
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Kenol Kobil

Date Previous | Weighted Total Shares
deal averagePrice | traded
19/4/2010 78.60 77.58 2900
20/4/2010 77.58 78.73 13200
22/4/2010 78.73 79.88 10300
23/4/2010 79.88 82.27 15900
26/4/2010 82.27 84.67 26250
27/4/2010 84.67 82.90 20487
28/4/2010 82.90 84.30 56900
29/4/2010 84.30 84.15 15600
30/4/2010 84.15 84.07 4700
3/5/2010 84.07 84.61 58400
4/5/2010 84.61 90.00 25100
5/5/2010 90.00 95.05 123100
6/5/2010 95.05 101.84 42400
7/5/2010 101.84 103.52 108720
10/5/2010 103.52 93.65 156100
11/5/2010 93.65 91.93 59100
12/5/2010 91.93 94.22 78960
13/5/2010 94.22 100.48 55200
14/5/2010 100.48 106.10 113800
17/5/2010 106.10 105.22 65070
18/5/2010 105.22 106.52 73200
19/5/2010 106.52 104.65 50800
20/5/2010 104.65 104.54 287800
21/5/2010 104.54 107.50 124900
24/5/2010 107.50 102.50 185300
25/5/2010 102.50 100.57 388500
26/5/2010 100.57 99.18 15100
27/5/2010 99.18 97.89 118200
28/5/2010 97.89 99.87 140200
31/5/2010 99.87 99.99 105500
2/6/2010 99.99 10.05 935900
3/6/2010 10.05 10.01 577100
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4/6/2010 10.01 10.03 413900
7/6/2010 10.03 9.99 1168800
8/6/2010 9.99 9.96 924000
9/6/2010 9.96 10.00 259000
10/6/2010 10.00 9.93 892836
11/6/2010 9.93 9.81 1251500
14/6/2010 9.81 9.92 485100
15/6/2010 9.92 9.97 598200
16/6/2010 9.97 9.94 698700
17/6/2010 9.94 9.85 1363200
18/6/2010 9.85 9.80 430100
21/6/2010 9.80 9.72 755300
22/6/2010 9.72 9.74 882000
23/6/2010 9.74 9.70 913660
24/6/2010 9.70 9.78 255500
25/6/2010 9.78 9.76 183400
28/6/2010 9.76 9.86 341500
29/6/2010 9.86 9.76 783200
30/6/2010 9.76 9.63 1181300
1/7/2010 9.63 9.87 142000
2/7/2010 9.87 9.88 900100
5/7/2010 9.88 9.89 1466300
6/7/2010 9.89 9.94 358800
7/7/2010 9.94 10.04 1111300
8/7/2010 10.04 10.43 665400
9/7/2010 10.43 10.69 1003200
12/7/2010 10.69 10.87 9242200
13/7/2010 10.87 10.94 1786600
14/7/2010 10.94 10.94 653400
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KPLC

Date Previous | Weighted Total Shares
deal Average Price traded
8/10/2010 | 241.79 234.28 118700
11/10/2010| 234.28 236.26 60250
12/10/2010| 236.26 234.75 176352
13/10/2010| 234.75 232.85 42700
14/10/2010| 232.85 230.98 88031
15/10/2010| 230.98 231.91 107300
18/10/2010| 231.91 232.17 12813
19/10/2010| 232.17 232.45 61000
21/10/2010] 232.45 231.80 60400
22/10/2010] 231.80 231.59 16225
25/10/2010] 231.59 230.81 51600
26/10/2010] 230.81 228.97 25250
27/10/2010| 228.97 228.14 6040
28/10/2010| 228.14 228.43 12748
29/10/2010| 228.43 225.75 184400
1/11/2010 | 225.75 223.75 150800
2/11/2010 | 223.75 224.41 29500
3/11/2010 | 224.41 223.80 31777
4/11/2010 | 223.80 223.06 49505
5/11/2010 | 223.06 221.70 107225
8/11/2010 | 221.70 224.36 30500
9/11/2010 | 224.36 219.31 125700
10/11/2010| 219.31 218.64 21500
11/11/2010| 218.64 216.05 23500
12/11/2010| 216.05 213.31 28700
15/11/2010| 213.31 211.79 10900
16/11/2010| 211.79 209.84 115002
17/11/2010| 209.84 213.48 35080
18/11/2010| 213.48 217.88 4500
19/11/2010| 217.88 224.29 257955
22/11/2010] 224.29 28.94 47700
23/11/2010] 28.94 29.71 325300
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24/11/2010| 29.71 29.89 611800
25/11/2010| 29.89 27.76 1334500
26/11/2010| 27.76 24.23 258800
29/11/2010| 24.23 23.13 103900
30/11/2010| 23.13 22.63 219900
1/12/2010 | 22.63 16.00 161800
2/12/2010 | 16.00 15.42 1621337
3/12/2010 | 15.42 14.91 1187437
6/12/2010 | 14.91 8.00 1221097
7/12/2010 | 8.00 9.12 1593960
8/12/2010 | 9.12 8.94 3100295
9/12/2010 | 8.94 10.32 1447027
10/12/2010| 10.32 8.46 5337210
14/12/2010| 8.46 4.58 22672376
15/12/2010| 4.58 2.16 138112512
16/12/2010| 2.16 22.53 520600
17/12/2010| 22.53 22.49 867487
20/12/2010| 22.49 22.30 555000
21/12/2010| 22.30 22.05 494000
22/12/2010| 22.05 21.92 754400
23/12/2010| 21.92 22.14 427948
24/12/2010| 22.14 22.25 301000
27/12/2010| 22.25 22.25 90300
28/12/2010| 22.25 22.24 213600
29/12/2010| 22.24 22.87 119700
30/12/2010| 22.87 22.80 390900
31/12/2010| 22.80 24.06 65000
3/1/2011 24.06 25.73 154200
4/1/2011 25.73 24.7 353950
Arthi River Mining
Date Previous Weighted Total Shares
Deal AveragePrice | Traded
6/11/2012 | 227 220.71 28929
7/11/2012 | 220.71 223 500
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8/11/2012 | 223 227.67 175
12/11/2012| 227.67 222 1600
13/11/2012 222 218.33 400
14/11/2012| 218.33 220 25300
16/11/2012| 220 2155 1100
19/11/2012] 215.5 2154 3700
20/11/2012] 215.4 216.17 12700
21/11/2012| 216.17 219.33 4500
22/11/2012| 219.33 216.33 2500
23/11/2012| 216.33 217.47 140808
26/11/2012| 217.47 212.33 540
28/11/2012| 212.33 218 4100
30/11/2012| 218 219.08 26035
3/12/2012 | 219.08 215.13 25605
4/12/2012 | 215.13 216.4 163936
5/12/2012 | 216.4 219.62 140218
6/12/2012 | 219.62 220 121
7/12/2012 | 220 216.85 150500
10/12/2012| 216.85 202 278
11/12/2012| 202 203.86 2150
13/12/2012| 203.86 210.8 13500
14/12/2012| 210.8 209.56 6570
17/12/2012| 209.56 217 900
18/12/2012| 217 218.25 52400
19/12/2012| 218.25 222.13 63966
20/12/2012| 222.13 224 2400
21/12/2012| 224 230.1 66500
27/12/2012| 230.1 223 100
4/1/2013 223 49.93 95600
7/1/2013 49.93 52 10200
8/1/2013 52 51.62 96200
9/1/2013 51.62 55.28 566550
10/1/2013 | 55.28 55.89 356500
11/1/2013 | 55.89 57.09 286930
14/1/2013 | 57.09 59.02 147000
15/1/2013 | 59.02 59.43 89500
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16/1/2013 | 59.43 60.05 144500
17/1/2013 | 60.05 59.32 89585
18/1/2013 | 59.32 58 64400
21/1/2013 | 58 57.78 10400
22/1/2013 | 57.78 57 22000
23/1/2013 | 57 55.26 79650
24/1/2013 | 55.26 52.9 106592
25/1/2013 | 52.9 52.82 14300
28/1/2013 | 52.82 52.57 982576
29/1/2013 | 52.57 52.08 131800
30/1/2013 | 52.08 51.93 309300
31/1/2013 | 51.93 52.15 684248
1/2/2013 52.15 51.86 320600
4/2/2013 51.86 52.85 29800
5/2/2013 52.85 54.92 40617
6/2/2013 54.92 56.5 101210
7/2/2013 56.5 59.58 14447360
8/2/2013 59.58 59.76 347275
11/2/2013 | 59.76 58.61 346920
12/2/2013 | 58.61 59.07 469400
13/2/2013 | 59.07 59.67 183950
14/2/2013 | 59.67 59.88 57200
15/2/2013 | 59.88 60.11 135600
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