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AB TRA T 

Investors are interested in the stock returns as these determine how much they can expect to 

receive from dteir in estment. But growth in the firm s earning power alone does not 

guarantee good rerurns to the investor. This is mainly because the stock returns are also 

influenced by time. It is therefore important for investors to understand the behaviour of the 

stock market in order to gain an in ight on their expected returns from stocks. 

The objective of this study was to establish if the airobi Stock Exchange (NSE) exhibits the 

monthly and quarterly seasonalities. A sample of 42 equity stocks traded at NSE was tested 

for equality (or difference between the sample mean returns. 

The results of this study showed that NSE mean stock returns are equal over the months and 

quarters tested. Hence time does not appear to be a good indicator of stock returns at NSE. 

These results are attributed mainly to the short period of five years covered in the study. A 

longer period of at least ten years would probably produce different results. 
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ITR D TI 

1.1 Background. 

The amount of return that an investor expects from a share or security influences his 

in estment decision. A rational investor aims at maximizing returns from his investment. 

Such returns appear in the form of capital gains and dividends during the period the investor 

plans to hold the investment. ( 

tock returns are influenced by several factors such as the level of economic activity, 

government's fiscal and taxation policies. management policies and stock market conditions./ 

During the boom period. the stock returns are generally higher than during the recession 

time. Boom time is characterized by excess earnings for most businesses. Some of the 

excess earnings are distributed to the shareholders by way of cash dividends which increases 

the tock returns. The reverse normally happens during an economic recession. 

The go ernment's fiScal and taXation policies will also affect the stock returns. Tax holidays 

(exemption from tax for a specified period of time) and subsidies are likely co increase smck 

returns in the affected industries. 

Internally, firms can also influence the stock returns through their policies on production 

methods, mode of long-term financing and the dividend policy. The conventional 

calculation of a toek's return cons iders the stock prices and dividends. Hence the higher 

the dividends. the higher will be the stock s return ceteris paribus. Management can 

increase the stock return by raising the divjded pay out ratio. 



toe returns are also influenced by the tock market conditions. A stock market is where 

large and small in esters can buy and ell shares and other ecuriries Kiweu, l 1), It is 

common knowledge that stock market prices flucruate from time to time as evidenced in the 

daily stock reports in the media. The changes in stock prices lead to fluctuations in stock 

returns. This study focuses on one of the important stock market conditions; the seasonality 

~ 
of stock returns. Seasonality is derived from the word season which means a time which 

something is plentiful or active. Periods of scarcity or inactivity are normally referred to as 

out-of-season times. The stock market seasonalities refer to the seasonal patterns or 

behaviour of stock prices stock returns and risk premiums. 

Stock Market Seasonalities 

Several explanations have been given for the occurrence and persistence of stock market 

seasonalities. These include the tax-loss - selling senlements/clearing procedures dividend 

practices , seasonal patterns in the arrival of buy and sell orders and other features peculiar 

to specific markets (Jordan and Jordan 1991). 

According to the tax-loss selling reasoning as the end of the fiscal year approaches , in esrors 

can reduce their taxes by selling the stocks on which they lost money during the year. The 

realised capital losses are deductible from the investors taxable income. Sale of rocks at 

tbe year-end depresses the prices which recover at the beginning of the next year. This 

explanation has been used in U.S.A. (Dyl 1977 and Chan 1986) and Canada where the tax 

year ends on December 31 and in UK where the taX year ends on March 31. The same 

explanation may not hold in Kenya mainly because capital gains are not taxable here. 

Therefore there is no tax incentive to realise capital losses and defer capital gains at rhe end 
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of the fiscal year. In Kenya it is probable that the need or cash increases at the end f the 

year due to chool fees commitments that are hea iesr in January the following year. This 

may induce in estors to dispose off their stoeks in December and January, thus lowering the 

prices and returns in these months. Empirical e idence can confirm or disapprove thi 

behaviour. 

The announcement of dividends is also likely to cause easonal flucruations in rock returns. 

It is well established that on ex-dividend weeks ceteris paribus, the value of a share should 

fall by about the amount of the dividend (Kiweu , 1991). Thi is because when dividends 

are declared to existing shareholders the seller offers his shares with the dividends before 

the closure of the company register usually at a higher price. After date of closure of the 

register, the seller retains the dividend privilege and hence the market price drops, 

theoretically by the value of the dividend. 

ettle..ment and cl~ing practices ha e also been used to explain easonal (daily) fluctuations 

in stock returns where the transactions on stock purchases are not settled immediately 

(Lakonishok and Le i. 1982). Paymem is completed se eral days after the date of quotation. 

Where a 5 - day- settlement period is in force plus one day for cheque clearing by banks a 

stock transaction 
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quoted on Monday to Thur day take 8 calendar days for the payment to be completed. e.g. 

transaction quoted on Monday ettlemem is on Monday following week, clearing i n 

Tuesday the folio ing week. This gives 5 settlement day plu _ weekend day plus I day 

clearing = 8 calender days . Yet a qume on Friday requires 10 calender days for eller to 

receive his payment 5 + 2 + 2 + 1). 

A a result the seller wishes to be compensated for the 2 exrra days by a higher price. 

equi alent to the two days interest. Hence the high price on Fridays. Similarly the buyer 

will earn interest 2 extra days before the funds leave his account to the seller. The buyer is 

therefore willing to pay a higher price of Friday than any other day. The ccurrence of a 

holiday during a business day complicates the issue further and will affect the s£Ock returns 

several days ahead of the h liday. 

nother explanation for the stock returns easonality is that the actions of investors are not 

consistent throughout the trading week. t weekends in estors e aluate their own p rtf lio 

and initiate their own "sell" decisions ; they sell first thing n a Monday. "Buy" deci ions in 

contrast are usual I initiated by brokers and their actions are consistem throughout the week. 

This results in a high supply of stocks for saJe on Monday which depresses the prices of the 

respective stocks. 

There is growing literature dealing with the issue of seasonality in stock returns around the 

world. The return seasonalities have also been referred to as anomalies' and studies on 

these seasonalities are said to provide anomalous findings. The persistence of these anomalies 

casts doubts on the validity of the random - walk model as a description of price beha iour. 
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s early as 1965, Theil and Leenders did a research on prediction of shon-term price 

tluctuations on Amsterdam stock exchange (ASE) . The study found that A E had a memory 

of one day as regards the fractions of stocks ad ancing in price or declining or remaining 

unchanged. In L978 a special edition of the Journal of Financial economics was devoted to 

these anomalous findings. ince then the flow of rerum seasonality studies has increased. 

Most of these studies ha e looked at the common kinds of seasons that stock marketS exhibit. 

These include the daily, weekly, monthly and end of the year seasonals in stock returns. 

orne of these seasonalities have been reported in some stock markets and not in others. In 

our local scene earlier studies suggested existence of seasonalities. As reported by Kiweu 

(1991), Cooper 1982 and Parkinson (1987) found evidence of systematic patterns in weekly 
~ 

and monthly stock price movements respectively. Yet, later studies by Muragu (1990) and 

Kiweu (1991) indicated that there were no patterns in weekly share price movements at 

Nairobi Stock Exchange. 

Most of the research on Effici~m Mark~t Hypothesis (EMH) has been conducted on data 

relating to large firms with high market capitalization. · ~(199}) used ten "blue chip" 

companies at SE to test the market efficiency at the weak form. The sample companies 

u ed were: B. A. T. Kenya, Brooke Bond Kenya Bamburi Pordand Cement Diamond Trust 

of Kenya Kakuzi, Kenya Breweries, Kenya Power & Lighting Company, Motor Mart 

Group National Industrial Credit and Sasini Tea & Coffee. It is possible then that the tudy 

failed ro detect seasonality in stock prices due to the following: 
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• 

l. The blue chips are probably more stable than mher securities Fama. 19 5). Berges (l9 4) 

and Peterson 1990 found that che January seasonal is srronge t for small firm . Hence the 

blue chips may not exhibit seasonal patterns. Furchermore che behaviour of chese blue chips 

stocks may differ consistently from chat of ocher stocks in the market. As a: re ult the 

empirical results of the study can nJy be strictly applied ro the ten blue chips c vered in the 

study and not all companies quoted at SE. 

1. Unsuitability of tests used in detecting seasonality . 

Two tests commonly used for testing market efficiency are the serial correlation and the runs 

rest. Both test for dependence in the series of price changes. However, these two tests are 

not considered an adequate test of whether the past history of the series can be used to - -
increase che investor's expected profits. "The simple linear relationships that underlie the 

serial correlation model are much t o unsophisticated to pick up the complicated "patterns" 

in tack prices". 1 Similarly, the runs tests are much ro rigid in their approach to 

determining the duration of the upward or downward movements in price . In a run test. 

a run is terminated whenever there is a change in sign regardless of the size of the price 

change chat causes the change in sign. A test for seasonality \i uld require m re ophisticared 

tools ro identify the price movements. 

3. The two tests for efficiency suffer from a third shortcoming. They both test for 

dependence which is presem all through the data. Yet it is possible that price changes can 

be dependent under special conditions. While small changes may be independent. large 

1 E. F. Fama, "The Behaviour of Stock 
Journal of Business , 38, No 1, 1965, Page 80 . 
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changes tend to be followed consistently by large changes of the arne or opposite sign. This 

would imply that the market does have a memory for large changes! And as long as there 

are important dependencies in the series of successive price changes opportunities for trading 

profits are available to the investor. In other words the past history can be used to predict 

or forecast the future prices. Fama and French (1988) have shown that it is possible to 

predict prices of shares for the smaller firms. , 

The empirical evidence on seasonalities at Nairobi tock Exchange (NSE) is inconclusive. 

This suggests a need for more empirical srudies to establish the existence or otherwise of 

stock market seasonalities at SE. This study aims at providing more empirical evidence 

in this area. 
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1.2 E:- arket haracter· 

i Tr din da 

The E is open for trading from Monday to Friday. The market i closed on amrday and 

undays and during public holiday . Most rock exchanges in the world also trade from 

onday to Friday Jaffe and Westerfield (1985). Of the fi ecounrries' stock markets studied. 

only Tokyo rraded on Saturday. The similarity of the trading period worldwide would imply 

that the effecr of settlement delays will affect stock prices beha iour in a similar manner in 

most world stock markets. 

ii) Trading mechanisms 

The two trading mechanisms used in stock markets in the world are the dealership market 

and the clearing house. In the dealership market, trading is carried out continuously. In USA. 

curity exchange operate on a continuous basis. Many other exchanges elsewhere in the 

world operate n a periodic call market or the c.learing house procedure. Under the clearing 

house mechanism. supply and demand orders are cleared at a ingle price. This procedure 

is common in European stock exchanges 1 and is also in use at the N E. Empirical tudies 

have shown that the trading mechanism has a significam effect on the characteristics f t ck 

rerurns (Amihud and Mendelson, 1987). 

In their study, these researchers sought to examine the effects of the mechanism by which 

securities are traded on their price behaviour. They compared opening and clo ing 

rransactions on New York Stock Exchange (NY E). 

2 Y. Amihud and H. Mendelson, "Trading Mechanisms and Stock 
Returns : An Empirical Investigation" Journal of Fi nance , 42, No. 
3, July l987, Page 535 . 
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Data for one year was collected for the daily opening and closing prices of 30 Y rocks. 

It was noted in the study that the acd e opening in stocks resembled the clearing house 

trading procedure while closing transactions represented the dealership market trading 

practice. The study found that both mechanisms showed deviations from normality. The 

characteristics of the rwo rerum distributions also differed. The opening return distribution 

had a greater peakedness and flatter tails than the closing return distribution. These results 

suggested that the trading mechanism has a distinct effect on the dispersion or behaviour of 

the rock rerurns. 

Given the similarity of NSE and European stock markets on the trading mechanisms, it 

would be interesting to find out whether the seasonalities exhibited by the European stock 

returns are present also at NSE. 

iii) ettlement procedur 

In anada purchases or sales of common stocks are paid for or received on the fifth business 

day after the transaction. Therefore, in a week without holidays. a purchase on Wednesday 

must be paid for on the following Wednesday (Jaffe and Westerfield 1985) . Lakonish k and 

Levi (1982) have documented a similar senJement procedure in USA. At NSE the settlement 

is done 7 days inclusive of the weekend) after the transaction. This means that arran action 

takes five business days to be completed. This procedure is similar to that observed in 

Canada and U A. 
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1.3 tatemeot of the problem 

The behaviour of the stock market is an important determinant of the stock returns. 

Investors are not guaranteed "good" returns simply because the firm earning p wer has 

grown. Rather, the time (day week or month can also influence the investor's returns. 

Knowledge of the market seasonalities is of tremendous importance to investors because if 

such easonalities exist. they would signal the right time to buy or sell tocks. In a market 

that exhibits strong seasonalities, the strategy of buying low and selling high will always 

work well. An investor can exploit such market beha iour to earn abnormal returns 

assuming that the market is nor perfect. Under perfect conditions, there is free availability 

of information. homogeneous investor expectations and zero transaction costs. o in esror 

can ut-perform the others and arbitrage protits are eliminated under perfect c nditions. In 

the real world, stock markets are never perfect which provides a fertile breeding ground for - -
stock return seasonalities caused by market imperfections. It i important for the in esrors 

to understand the stock market seasonalities to be able to take ad anrage f them. 

or this study is therefore to in esrigate into the existence or od1erwi e of 

seasonali ies of stock returns at SE using monthly and quarterly intervals. ln order to study 

this problem the stud will test the following rwo hypotheses: -

I. The mean returns in all the months of the year are equal. 

H
3

: The mean returns in at least two months of the year are not equal. 

H
0

: The mean returns in all the quarters of the year are equal. 

Hn: The mean returns in at least two quarters of the year are not equal. The 

hypotheses will be rested at a = 0.05 level of significance. 
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1.4 bjecti of the udy 

To establish whether rock returns at E exhibit monthly and quarterly seasonal patterns. 

1.- Importance of the tud 

The rudy can be important to the following classes of people:-

(a Inv o 

(i The srudy will indicate whether NSE behaves like other large markers in the world. This 

is important information particularly to foreign investors whom the Kenyan government is 

hoping to attract in large numbers by increasing the foreign shareholding in local companies 

to 40% (Finance Bill June 1995). 

ii)Knowledge of seasonal patterns will assist in esters in stock purchase and sale decisions. 

rational investor will buy stocks when returns are lowest and sell them when returns are 

highest. 

(b) cbolars 

The tudy can also be used by scholars as a basis for further research on other stock market 

conditions: in particular studies on the level of market efficiency. 

l1 



HAPTER T 

LITERATURE RE 

2.1 orking definitio . 

(a tock Market. 

A stock market is where large and small investors can buy and sell hares and other 

securities. n organised stock market is referred to as a tock exchange. 

{b) tock Market Seasonality. 

Past tudies are silent on the definition of stock market easonality. For purposes of this 

study, the stoek market seasonality is defined as the easonal pattern or beha iour of tock 

prices.srock returns and risk premiums. 

• 

2.2 Prior R earch and Findin . 

There are everaJ types of tock market seasonals that have been te red. The e include the 

hourly (intra- day , daily, weekly, monthly, quarterly and end of the year effects in t ck 

returns. umerou studies n stock market condition have been undertaken mainly on 

U A,Canadian .European and Japanese markets. A few studies ha e looked at the less 

de eloped stock markers in Asia and Africa. 

( 
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Time of the Da (Houri ) effect. 

e eral studies have been undertaken to test me hourly effect amuels. Wilkes and 

Brayshaw 1990). In USA,(i) the first forty-five minutes of trading on Mondays produce 

negati e returns while on other days it is positive. (ii Prices rise during all weekday during 

the last fifteen minutes of trading. Thus between 12.30 p.m. and 1.30 p.m. each rrading day 

prices rise followed by a fall in prices after lunch, that is berween 2.30 p.m. and 3.15 p.m. 

Wood. Mclnish and Ord (1985) did a study on the stock return behaviour using minute-by­

minute return series stock used on NYSE. The research examined rwo periods: (i) ix 

months from eptember 1971 to February 1972 and (ii) calender year 1982. The index 

comprised of 946 and 1138 common stocks respectively for the two periods. In computing 

the minute returns. prices were adjusted for dividends and changes in capitalization. The 

study found that me mean market return is higher during the frrst few minutes of trading for 

1971-72 period. In both sample periods, all positive returns were earned during the first 30 

minutes of trading and at the close of the market. Hence the minute by minute trading had 

all U - shape. In a discussion on the study Tauchen (1985 explained the U - shape as 

follows:-

me high activity at the opening of trading is a result of the traders interpretation and reaction 

ro the accumulated overnight news. This is then followed by a quiet phase through the 

midday. The trading day ends with another burst of activity. 

Another study by Lockwood and Linn (1990) examined the variance of the hourly market 

returns in U. S. A. and reported similar findings. The researchers computed returns from 

opening. closing and intraday hourly values of the Dow Jones Industrial Average from 

13 



January 1964 to February 1989. Days immediately following holidays were excluded from 

the anaJy is. lso days when NY E closed early or trading was halted were excluded from 

the analysis. The results showed that the hourly variances followed a distinct - shape. 

falling from the opening h ur until early afternoon and ri ing thereafter. 

Day of the week (Daily) effect 

One of the well known studies on the day-of-the week effect is rhe study by Gibbons and 

Hess (1981). They used data on the Standard and Poor s 500 (hereafter referred to as & 

P 500) and entre for Research and Security Prices (CR P) daily indices in U.S.A. They 

u ed a regression model to test the day of the effect (the coefficients of rhe equation being 

the mean returns for Monday to Frida ). A dummy variable was used ro idemi y the day 

n which the ob ervation fell. The researchers found that the two indices exhibired a daily 

seas nal with strong and persistent negati e mean returns on Monday. 

It has been suggested that small issues tend to trade more frequemly on Friday than n ther 

days f the week. This leads to a high mean of the ob erved returns of an index on Friday 

and a low mean on Monday. This explanation was rested by Gibbous and Hes n 30 

indi idual securities of Dow Jones firms. The researchers found that rhe negative M nday 

effects were not limited to a few stocks. All 30 actively traded securitie exhibited a 

negative mean on Monday. 

Another explanation given for this beba iour pattern is the inconsistency of the investors 

actions. lt is thought that during weekends the investors have ample rime to evaluate their 

own portfolios and it is then that they initiate their own sell decisions. They ell first thing 
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on onday. This upsurge in the supply of stock depresses the Monday prices resulting in 

below average rerum on this day. This reasoning also explains that negative return recorded 

in the ftrst forty five minutes of trading on Mondays in the hourly effect above. 

However. none of the suggested explanations adequately explain the day of the week effect 

(Gibbons and Hess, 1981). 

~another study Lakonishok and Levi (1982) did a research on the weekend effects on USA 

stock returns. The study used the daily stock market returns from closing to closing prices 

on the CRSP tape from the period from July 1962 to December l979. They used two market 

indices: the CR P equally weighted and the CRSP va.lue weighted indices. The results of the 

study were that unadjusted returns on Mondays were negative while returns on Fridays were 

positive. However, when the daily returns were also adjusted for the interest rates and 

holiday effect the extra return on Fridays was small and the abnormal low return on 

Mondays was reduced. But the adjusted returns till showed the daily effects. In addition, 

the re earch found that Wednesday returns were positive and abnormally high for the entire 

period of the study. The researchers attributed this return behaviour to the settlement 

pattern. Transactions initiated on a Friday will normally take longer to be completed due to 

the weekend days. The seller seeks compensation for the two days delay by way of a higher 

price on Friday deals than on 

other trading days. This would explain the above average returns on Fridays. 

Theobald and Price (1984) looked at the seasonality of daily (index) returns in United 

Kingdom. The levels of the Financial Times Ordinary (FTO) and Financial Times Actuaries 

II hare (FTAS) Indices were collected on a daily basis from June 1975 to May l98l. The 
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ruskai-Wallis test was used to test the differential impact of seasonality in the indices. The 

ann-Whimey U-test was also used for the pairwise compari ons (that i , Monday with 

Tuesday, Monday with Wednesday etc . The results were that there was presence of 

seasonality in the United Kingdom daily index returns data. Further, the resultS revealed 

e idence of a significam difference in Monday s mean returns with other day ' mean returns. 

For both indices, Monday mean returns were negative and the highest mean returns were 

recorded on Tue day Wednesday and Friday. 

More e idence on daily seasonal on stock returns was provided by Keirn and Stambaugh 

( 1984). The study used S & P. Composite Index and 30 indi idual stocks in the Do Jones 

Industrial Index. Throughom the 55 years covered, from 1928 to 1982 the study found 

consistently negarive Monday returns . .In addition, for the period 1928 to 1952 when NY E 

also traded on Saturday, the results also showed large average returns for Samrday. 

Wednesday reponed the highest returns followed by Friday. The results for the entire period 

suggested a tendenc for higher returns on the last trading day of the week whether that Ia t 

day was a Friday or a Saturday and consistently negative rerurns on Monday, the first trading 

day of the week. 

Further evidence by Rogalski (1984) confirmed the findings of Keirn and Stambaugh. The 

data u ed was the New York tock Exchange Composite Index value obtained as of lO.l5 

a.m. and 4.00 p.m. eery trading day from l october 1974 to 9 December 1983 and the 

opening and closing S & P 500 Index values for 29 December 1978 to 9 December 1983. 

F.-tests were used to test equality of close -to- close mean returns across days of the week. 

The researcher reported that the Monday returns for NYSE and S & P 500 indexes were on 
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average negative. In addition the study concluded that the Monday effect was actually a 

weekend effect. The same conclusion was made by Cornell (1985). 

Jaffe and Westerfield (1985) examined stock market returns in Japan, Canada AustraJia, 

United Kingdom and USA. The study used the daily record of returns of stock market 

indexes for each country as follows: 

Japan - the ikkei Dow Index 

Canada - the Toronto Stock Exchange Index 

Australia - the Statex Actuaries Index 

.K. - the Financial Times Ordinary share Index 

USA - S & P 500 Composite Stock price Index 

The period covered in each country index differed but all fell between 2 January 1950 and 

30 December 1983. Data was anaJyzed using descriptive statistics: mean, standard deviadon. 

kunosis and skewness for each index. The international evidence provided by the study on 

the day -of -the - week effect was consistent with previous research on USA stock market 

that a weekend effect existed in each country. The study found a negative average Monday 

return and a high average Friday and Saturday (in the case of Tokyo which traded on 

arurdays). 

Another interesting observation was that the lowest mean returns for Japan and Australia 

occurred on Tuesday. The explanation given by the researchers for this behaviour which is 

inconsistent with that observed in USA Canada and UK is the time zone differences. Tokyo 

and Sydney are fourteen and fifteen hours respectively ahead of New York whereas UK i 

onJy fi e hours ahead and Canada is one hour behind New York. Thus the daily pattern of 
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tock returns in Ausrralia and Japan may be better described by lagging the American pattern 

by one day. 

A study by Santemases (1986 supports existence of the daily easonal on Eur pean stock 

markets. Santemases analyzed the behaviour of the Spanish stock market from 1979 to 1983. 

The data used in the study included the daily returns of the Madrid tock Exchange MSE) 

index and the daily returns of a sample of 40 most traded stocks on the market. antemases 

used the analysis of variance technique to test the differences in means for daily and January 

seasonal in stock returns. The results showed thar MSE had the lowest returns negative on 

Tuesday which is the first trading day. 

ore recently, Lee et al ( 1990) have provided international e idence in supp rt of the daily 

seasonal on Asian stock markers plus the U.S.A Market. The A ian markets studied were 

Korea, Taiwan, Singapore, Hong kong and Japan. The data collected was daily closing 

prices ver nine years from January 1980 to December L 988 and rests using dummy variable 

regression were done. The results of the study indicated there was a strong and persistent 

day- of-the week effect in most Asian markets. pecifically. Monday returns were negative 

in all markets except Korea and Taiwan. In these two markers. the Monday reLUrns were 

less positive (lower) than in all other days that recorded positi e returns. Wednesday and 

Friday returns ranked fir t and second in size in aJI stock markets except in Taiwan. 
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Peterson (1990) examined six indices for the day of week effect. The study used the R P 

daily returns data for six years from July 1980 to June 1986. Regression equations were 

used to detect existence of the seasonals. All six indices used in the study showed similar 

return panerns based on the day of the week. Consistent with previous studies mentioned 

abo e Monday's mean return was found to be negative while all other days had positive 

mean reruns. Three of the indices also reported that returns for each of the days Tuesday 

through Friday were significantly greater than those on Monday. 

A comparative study on seasonal patterns between stocks and bond returns was done by 

Jordan and Jordan in 1991. Using two equity indices the S & P 500 and an equally -

weighted index based on the companies in the Dow Jones Composite Bond average, the 

researchers found that the two stock indices exhibited their lowest returns on Monday and 

highest returns on Wednesday and Friday. Furthermore, the Monday return was negati e 

in both cases. 

Weekly seasonal 

M~ragu (1990) examined the weekly price movements at NSE. His focus was on the level 

of market efficiency in the stock market. The study found that the random walk holds for 

SE. which implies that there is no systematic pattern in weekly price movements and prices 

in one week are independent of prices in the proceeding week. 

Similar findings on NSE were provided by Kiweu (1991). Using price data collected from 

NSE, Kiweu calculated weekly returns and performed serial correlation (autocorrelation and 

the runs test on the return series. The empirical evidence showed that there were no reported 

patterns in share price movements. 
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Elsewhere, srudies ba e revealed slightly different results. Jordan and Jordan (1 91) 

reponed that Ariel 1987) found that stock returns are higher in the first two week of the 

month than in the third and fourth weeks of the month. In their own study also n U .. A. 

market, Jordan and Jordan (199l) found a week of the month effect which was not 

significant. 

ootW Seasonal 

Dyl (1977) examined the influence of capital gains tax on investors market behaviour. The 

srud used a random sample of 100 common stocks selected from CRSP tape and monthly 

olume data was collected from January 1959 to February 1970. The results indicated that 

there was i) significam abnormal trading volume in December in common stocks that 

depreciated during the year and (ii abnormally low volume trading for those st cks that 

appreciated during the year. 

Givoly and Ovadia (1983) srudied the U.S.A stock market for monthly easonal. ing all 

New York tock Exchange securities recorded on CR P tape for the period January 1945 

ro December 1979, the researchers used the market m del to deri e abnormal rerurns. The 

resultS showed that January had the highest average rate of return for all the 35 years co ered 

in the tudy. 

Berges et al (1984 provided evidence of monthly seasonality on anadian stock market over 

the period 1951 to 1980. The study examined 391 stocks listed on the Toronto Stock 

E change and Montreal Stock Exchange. The resultS supported existence of a January 

seasonal in can ad ian stock market. 
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This monthly seasonal in U.S.A. and Canada is largely e plained by the tax-lo - elling 

hypothesis. In both countries the fiscal year ends on 31 December and capital gains are 

ubject to raxation. Hence the tax induces investors to ell off the loss making securities in 

December to reduce any capital gains made in the year. This depresses the prices of stocks 

being sold off and hence depresses their returns. The stock returns recover the following 

year in January. A study by Schultz (1985) confirmed the rax explanation for the January 

effect. 

De Bondt and Thaler (I 985 1987) have also examined seasonality in great detail. The 
j 

researchers argued that if stock prices systematically overshoot, then their reversal should 

be predictable from past return data alone. In both studies the researchers used monthly 

rerurn data for NYSE common stocks contained in the CRSP tape from January 1926 to 

December 1982 and tested the performance of both the "winner" and the "loser" porrfolios. 

The re earch found out that most of the excess returns were realised in January. Precisely 

for winners the January excess returns were negatively related to the excess returns for the 

prior December. This finding is consistent with the Lax explanations for unusual January 

relurns as observed by and Berges et al ( 1984 . 

Corhay et al (1987) examined a sample of 1591 common stocks traded on the New York 

Stock Exchange (NYSE London Stock Exchange (LSE) Paris Stock Exchange {PSE) and 

Brussels tock Exchange BSE) from January 1970 to December 1983. The research used 

dummy ariable regression tests and found that there is a January seasonal effect in stock 

market returns for all the four countries. The January mean returns were different from the 

returns in the other momhs of the year. In addition, in United Kingdom and France there 
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was al o an pril and July seasonal, respecti ely. B returns e hibited the greatest numb r 

of monthly seasonals: in January, February, April June and July. 

The researchers attributed the July seasonal partly to the fact that. in France, roughly two 

thirds of all di idend payments occur in July. In other studies it has been shown that the 

shareholders expected returns are positi ely related to di idend yields. "lt follow that, in 

months when dividends are paid, average returns should be higher than those months in 

hich nodi idends are paid -hence the observed July seasonal in France " orhay et al, 

19 7. 

The January seasonal in U. . A. and April seasonal in United Kingdom would probably be 

explained by the tax incentive as explained abo e. However it i not clear why the January 

sea onal occurs in all four countries yet their tax dates are different. 

Peterson ( 1990) also studied the Januar effect on American Stock marker. The results 

indicated that the returns are greater in January especially early in the month , than for the 

re r f the year. 

The Januar easonal effect has also been referred to as change/ turn-of-the-year effect'. 

amemases (1986) also investigated the change-of-the year effect in Spanish stock market. 

Results f the study witnessed the presence of the change of the year effect: Returns go down 

in the last months of the year (the last quarter) and go up during the first months (firsr 

quarter) of the following year. Santemases further tested the tax-loss-selling and rhe January 

effect. He concluded that tax-selling pressure was not the only explanation for the January 

effect because the seasonality was detected in portfolios with positive returns prior to year 



end (that is January to September . This is contrary to the tax-loss- elling explanation which 

predicts that only stocks with negative returns prior to year end would be sold off at year end 

Lo realise capital losses. 

Presence of the stock return seasonalities in stock markets all over the world suggest that 

these effects are pervasive. It is interesting then, that the recent evidence on the N E 

indicates lack of seasonal patterns specifically weekly) in the stock returns. 
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IG 

3.1. Population 

The population of the study consisted of all the companie quoted at the as at 31 t 

December 1994. A the study ought to investigate equity tock market b havi ur nly 

lho e companies that trade in equity tocks were included. Any c mpany which traded 

e clu ively on preferred stock was therefore excluded. The population of ordinary hare 

traded at NSE currently stand at 52. 

3.2 Sampling plan 

The sample included companies I is ted continuously for 10 years from January L985 to 31st 

December 1994 and for which data on stock return was available. Forty two 42) 

companies satisfied the sampling criteria. Hence the c verage of this tudy i 0.7 % f the 

population. A list of the sample companies is shown in Appendix I. The remaining 10 

ordinar tocks failed to atisfy lhe sampling rules. In particular the major bank Barclay 

Kenya ommercial Bank National Bank and tandard hartered Bank) have n r been 

continuously listed at N for the last lO years. Other companies were left out due to lack 

of data during the period under study. 

It is not clear whether such companies ceased to be quoted on the stock market or not. 

H wever there earcher c nsider a coverage of 80% to be adequate for this study. 

1 L A 
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3.3 Data oU cti n 

The rudy u ed econdary data c llected from in fl rm of m nthly and quarL rly t k 

price and dividend from January 1990 to December l 4. The bid price were u ed as an 

appro imarion of the rran action prices. A pilot study by K iweu 1991) h wed lhat the 

bid prices are close to the transaction prices. The quarterly data gave a total of 840 

observation points while monthly data produced 2520 ob ervation points ti r 4_ companie . 

To obtain data the researcher delivered the attached letter Appendix II to N 

3.4 Data Anal sis Method 

The dividend and stock prices data were be transformed into monthly and quarterly return 

consi ting of dividends and capital gains using the following f rmula: -

Where 

Rit = Return on stock i for month (quarter) t where t= 1 2 ..... 12 or I 2,3 4. 

Market price of tock i at beginning of the month (quarter) t for t ck 

i. 

Market price of tock i at the end of the month quarter t. 

d,1 - Dividend paid on tock i during month quarter) t. 
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Run = mean return for month quarter t 

.B. Annual dividends were convened into m mhly and quarterly di idend by dividing 

them by 12 and 4 respecti ely. 

The monthly and quarterly fluctuation were investigated individually to determine wh ther 

or not the seasonality exists in the stock market. To test for the equality of the population 

means, the Kru kat-Wallis test (K-W) was used in the evaluation of the null hyp thesis. A 

95 % le el f confidence was considered appropriate for this tudy. 

In many situations we are intere ted in comparing the means of more than two population . 

For example, in stock return seas nality tests we would be looking at the means for five r 

six trading days in the week or comparing the monthly mean returns for the twelve m nth 

in the year. In such multiple ample situations the appropriate non-parametric test i the 

Kruskal-Wallis one way analysis of variance by ranks. 

The K-W is arguably the most widely u ed non-parametric technique for testing the null 

hypothesis that several samples ha e been drawn from the same or identical populati n 

(Daniel 1990). The u e of the K-W depends on a number of assumptions the mo t crucial 

ones being: -

a. The data for analy i consi ts of K random samples of izes 

b. The ob ervations are independent both within and among the 

amples. 
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c. Like all other non-parametric te , K- doe not require lhe 

p pulations to be normally di tributed. 

The K-W test statistics can be written in many equivalent form . ne uch form i 

H = 12 t .l:_ [R .- n i (N+l)] 2 

N(N+l) 1 • 1 n1 ~ 2 

Where R1 is the sum of the ranks assigned to the observations in the ilh ample and 

[n.( + 1)]/2 is the expected sum of the ranks for the jlh treatment. 

Where a substantial number of ties occur in the observations, the H statistics is adju ted to 

correct for these ties. 

Decision Rule: 

We reject H0 if the computed value of H exceeds the tabulated value of chi - quare for the 

preselected level of significance and k-1 degrees of freedom, otherwise we accept H0 . 

The Kru kat-Wallis test was preferred for the following reason : 

i. All the parametric tests require prior knowledge of the characteristics of the p pulati n 

distributions from which samples are drawn. A basic requirement for valid use of the e te ts 

is that the population di tributions are normal. In the ca e of N E there i n empirical 

e idence on the distribution of the mean returns. It has not been ascertained if the distribution 

is normal r not. Lack of this vitaJ information meant that the parametric tests which 
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pre ume normal di tribution could n t be u ed. 

ii. The Alternati e non-parametric test is the Man-Whitney Le t. But Lhi te t can nly handle 

two amples at a time not more. Thi i a limitati n as the tudy intend t c n ider Lwei e 

ample means for monthly seasonals together and four sample means for quarterly eas nal . 

To deal wil:h this honcoming Kru kal- Wallis pr ides the luLi n. ll can handle an infinite 

number of ample . 

iii. The sample data meets all assumption stated for the Kru kal -Walli te t. In particular, 

there are se eral independent samples of mean returns. 
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~.l Introduction 

The r earcher analyzed both the monthly and quarterly mean returns. he mean return for 

month (quarter t was obtained by averaging the 42 individual ecurity returns in the m nth 

(quarter) t. The two hypotheses for equality of mean monthly and mean quarter! return 

were tested using the K - W tests. 

The analysis was carried out in two parts: one based on the full ample of 42 ecuritie and 

the other based on ten "blue chip" stocks. The blue chip companies were considered to be 

the market leaders in terms of market capitalization. The e companie tocks areal o more 

frequently traded in the market than the other t cks. 

4.2 Monthly Mean Returns (fuU ample) 

The line graphs for the monthly mean returns for the five year are shown in figure I. M st 

mean returns are clustered between 0 and 0.2 per month for all the years. Obviou utlier 

from the graph are the monthly mean returns for January ebruary and March 1994 which 

were way abo e all other returns. 

Appendix 111-6 shows the monthly mean returns at N E . rom this table the month with 

highest mean return is February foil wed by January. Both April and eptember recorded 

negative mean returns for the period under study. The returns appear to have a cyclical 

pattern with a peak in February followed by a depression in April another small peak in 
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ugu t ucceeded by a epcember depre ion after which the rerur pick-up t adily fr m 

ctober through to December. To test whether the e m emen indicated an in qualit 111 

the mean monthly returns the Kruskal-wallis test was performed to te t th equality o 

everal means . 

In Appendix IV the H statistics for the data is 11.5869. The critical H value at a = 0.05 and 

(12-1) degrees of freedom is 19.6751. Since the computed H t.atistic fall within the 

critical value we cannot reject the null hypothesis. This implies that at 5 % level of 

confidence. there is no difference between the monthly mean returns at N In other 

words the Kruskai-Wallis test does not detect any month with abnormal return . 

4.3. Quarterly Mean Returns (full ample) 

Figure 2 shows the superimposed mean return graph for the quarter from 1990 to 1994. 

These graphs depict a trend similar to that of the monthly mean returns with mo t of the 

mean returns faJling between 0 and 0.5. The returns for the fi rs t quarter of 19 4 are 

completely out of I ine with the other returns in the graphs. 

The quarter! y mean returns for N for the five year under study are sh wn in Appendix 

V. These amounts were derived from the ource data by grouping months into quarter as 

follow :-

Quarter 

Quarter 2 

Quarter 3 

Quarter 4 

= 

= 

= 

= 

Months January February and March. 

Months April , May and June. 

M nths July August and September. 

Months October, November and December. 
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From the t:a.ble of quarterly mean returns ppendix -7 we b erve that the highe t return 

a recorded in the first quarter while the econd quarter had ne of the I we t m an r turn. 

Thi result mirrors the monthly mean returns fi1ndings abo e. The month f January and 

February which recorded the highe t returns are in the ftr t quarter while pril which ha 

the lowest mean monthly return falls in the econd quarter. Further there wer tw negative 

returns during the sample period. Both negative mean occurred in ec nd quarter. 

The Kruskai-Wallis test was repeated for the quarterly means returns data to determine if the 

means are equal or not. Appendix VI shows that the H statistic for the ample i 5.94 6. 

From the x2 distribution table, the critical alue at a = 0.05 and 4-1) degree f freed m 

is 7.81. Hence the samples' H alue falls outside the critical region. The decisi n therefore 

i not to reject the null hypothesis. E idence from this tudy indicate that the quarterly 

mean returns at NSE are equal at 95 % confidence level. 

4.4 ontbly Mean Returns (blue chip ample) 

list of the blue chip securities used and their market capitalization in 199 are hown in 

ppendix Vfl. For each stock a weighted monthly return was computed u ing there pective 

market proportion in Appendix VII. Figure 3 show the line graph of the weighted m nthly 

mean return for 1990 to 1994. he mean returns are summarised in Appendi lil - 6. 

The lowest mean return was - 0.2585 which was recorded in Apri l 1994. The highest mean 

return occurred in December the arne year. On average the m nth of eptember had the 

lowest and the only negative) mean return from January to December while December 

maintained a leading position. 
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To test the significance of the weighred monthly mean returns, the Kru kaJ - WaJii L t was 

done. Appendix IX hows that me H - statistic for the blu chip sample i 13.70 5. The 

criticaJ value is 19.6751. Since the computed alue fall below the critical value. the 

tatistical decision is not to reject the null hypothesis. From the x2 table the null hyp the i 

can be rejected at a 25% level of ignificance where the critical value i 13.70 7. BUL uch 

a high level of significance may give misleading interpretations of the behavi ur of the t ck 

returns. 
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HAPTER 

R 

RE AR H 

-.1 SIO . 

The objective of this study was investigate whether N E exhibits monthly and quart rly 

easonaliti . To achieve this objective monthly and quarterly mean returns were computed. 

The mean returns were tested for easonality using the kru kaJ-walli (K-, 

accept or reject the null hypothesis. 

umerous studies have been undertaken all over the world which bring ut exi tenc f 

ignificant seasonality in tock returns. Some tudies ha e occasionally pr duced results that 

ugge t that easonality is present though insignjficant. A few tudie have concluded lack 

of seasonality in tock returns in some stock exchanges. Most of the studies u ing N E t ck 

price data fall in the last category. 

A number of reasons have been given for the occurrence of easonalitie at st ck marke[S. 

The e explanations include d1e tax reduction pre ure ettlement pattern timing f the 

di idends, investors' reactions to tock market informati n and in titutional factor . 

ln the analysis in chapter four the hypotheses for equality of them nthly and the equality 

of the quarterly returns were both not rejected. This means that using either the m nthly r 

the quarterly intervals no easonaJity was detected for the rerum at N E. Therefore, on the 

basi on the K - W tests carried out this study conclude the following: 
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I. E does not exhibit monthly seasonals and 

E does not exhibit quarterly eas nal 

The neutrality of SE tock returns (Monthly and Quarterly) can be e plained by e eral 

fact r . 

(i) It is possible that NSE market is still very mall. In 1987 Bru el t ck xchange with 

l70 stocks was one of the world's smallest equity markets orhay 1981). urrently N 

has 52 listed equity stocks. Due to its size the market is dominated by a few \ ell informed 

in e tor or broker . These few broker are both the buyer and the eller in the market 

and with near perfect information all arbitrage opportunities are eliminated. Thus invest rs 

expectations have little influence on stock prices and return . 

(ii Lack of a tax incentive to dispose stocks could als explain the neutrality of return at 

SE. In Kenya capital gains are not subject to taxation. Hence the NS in est r are not 

under tax pressure at any time of the year that may influence sale of stocks thereby 

depressing the stock returns. 

(iii) Another p sible e planation for the neutral behaviour of tock return at N E would 

be the inve tors motive when purchasing the hares. peculative inve tor will bu hare 

for hort term gains. Hence they hold the shares for a sh rt period and dispose them off at 

a gain. Long term inve tors, an the other handJ are after dividend and capital appreciation 

over a I ng peri d of time. ther long term inve tor will al o u e stocks as loan ecuritie . 

Such investors are unwilling or unable to dispo e shares at short notices. Where mo t 

34 



m estor have long term motive . the hare prices and return are likel ~ be fairl tabl 

o er long peri d of time. It i po ible then that N i characteri ed by uch I ng term 

mvestor which would cause the neutrality in stock returns during the peri f th tudy. 

(i ) Yet another plausible explanation of the beha i ur of tock returns at 

pread of dividend payments throughout the year. There was no particular period in the year 

hen rno t companies paid dividends. The dividend were scattered all over the tudy period 

for the sample stocks used. This characteristic of NSE i unlike that ob erved in ranee. 

~.2 LIMIT TIO OF THE TUDY. 

(i) Period covered by the study. 

The study covered five years from January 1990 to December 1994. While a longer period 

is likely to show a better pattern of the return , the period was reduced to cover the peri d 

after the formation of Capital Markets Authority in Kenya in 1989. mce 19 9, the 

operations of E are better organjsed and data more rei iable than before. urrently 

ecurity prices at N E 

are recorded on a daily basis. Prior to 1989 the exchange operated more or le I ike a 

''private" club of the broker . Dealing then were les formally organised and the data kepl 

by the brokers is considered to be unreliable. 

It is po sible that the shortened peri d could have affected the findings of thi tudy. 

(ii) Due to unavailability of data not all the quoted companies at NSE were included in 

Lhe ample. Thi reduction in the ample size could als have affected the calculation in 

thi tudy. 
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(iii) Du t lack of time and other re urces it was not p ible in this rudy t in ti a~ 

other imp rtant easonal like the day-of-the~week , turn- f-the-month and turn- f~th -year 

eff rs ti r . It was al o n t p ible to undertake alternative t lS f nality like 

regression analy is to alidate or n gate the K - W te t re ults. 

5.3 GGE TIO FOR FURTHER RE AR B . 

(i It is imp rtam that a similar study is conducted a few year later ~ cover a longer ~ 

pen d. p riod of ay ten year would be long enough to depict any pattern in the t ck 

returns. 

(ii) lt would be worth considering other indicators of seasonality in particular the N E 

market index or the volume and value of shares traded in the market. 

(i ii) Another tudy should also be conducted using an alternative techniques to te t for 

ea onality at N E. One may consider using nalysis of Variance or Regres ion Analy i . 

(iv) An expl ratory tudy can also be conducted to find out the institutional factor at N 

that would be re p nsible for the lack f easonalitie . 
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LECOMP 

. Baumann and o Ltd. 

B T K) Ltd. 

Bamburi Portland ement Ltd. 

Brook Bond Ltd. 

arbacid Investments Ltd. 

ar and General (K) Ltd . 

tandard ewspaper Group formerly Consolidated Holdings Ltd.) 

M Holdings Ltd 

redit Finance orporation Ltd 

Diamond Trust Ltd. 

Dunlop K. Ltd . 

Kenya Breweries Ltd . 

. A. Cables td. 

BOC K Ltd. formerly E. A. Oxygen Ltd . 

. A. Packaging Ltd. 

. A. Portland ement Ltd. 

xpre K. Ltd. 

eorge Williamson Kenya Ltd. 

I C D Investment o. td. 

Jub ilee In urance Ltd. ~ 

37 



akuzi Ltd. 

enya ational Mills Ltd. 

Kenya Oil Co. Ltd. 

K. P. & L. Co. Ltd. 

Mar hall (E. .) Ltd. 

Moror Mart Group Ltd . 

. I. C. E. A. ) Ltd. 

ation printers and Publishers Ltd . 

Pan African Insurance Ltd. 

Pearl Dry Cleaners Ltd. 

Ph ill ips International Ltd. 

Sasini Tea & Co. Ltd. 

Total Kenya Oil Ltd . 

City Trust Ltd. 

African Tours & Hotel Ltd. 

Eaagads Ltd. 

Hutching Bernier Ltd. 

Kaphorua Tea o. Ltd. 

Limuru Tea Co. Ltd. 

OJ Pejeta Ranch Ltd. 

ofar In estment Ltd . 

Unga Group Ltd. 
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APPE Dl 11 

THE CHIEF EXECUTIVE 

IROBl STOCK EX HANGE 

IROBI 

Dear ir 

RE: RES ARCH DATA 

.N.KIN Rf 

L Y 0 M R 

P .. BOX 30197 

IR BL 

I am a postgraduate student (MBA II at the University of Nairohi. In partial fulfilment of 

the requirements for MBA degree 1 am undertaking a research on " tock Market 

easonal i ties at the Nairobi Stock xchange ( N E)". 

In this connection I am reque ting for the following data for 5 years to December 1994 for 

the companies I is ted at NSE : 

I. The stock prices at the beginning and end of each month and quarter of the year and 

1. The dividends paid and dates of payment [! r each st ck. 

This information will be treated in confidence and used entirely for academic purp e . I 

Lhank you in ad ance for your assistance and c peration. 

Kl G ORL E.N.(MBA ri) 
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E .A. Packaging 0. 0044 0. 0177 -0 .1304 0. 0000 0. 0000 -I-..!O~·c-=1~1'-!2:..:5~~0~.~0:..::0:..::0:..::0'-+~0:.:._,0:.::3:.::3:..:7-t--=O..:.·.::.O_:::O_:::O_:::O-t---"'O'-' . ..::O..:::O_:::O.::O+....::..O. 0870 0. 04 Q.Q_ 

tE.A. Portl n~ ~ment 0.0000 0.0000 0.6000 -0.3750 -0.4000 0.5000 0.0000 0 . 0000 0 . 0556 -0.5263 0.0000 -0.3333 

EXPress K. Ltd. 0.0000 0.0688 -0 .2861 0.3333 0.0000 0.0313 0.0303 0.1765 0.0500 0.0000 _ 0.8333 0.0909_ 

Geo e Will~!_meon __ 0.1471 0.1282 ....:.2..:..P227 0.0000 0.02]3.4 -..:0c..:·.::.O.::O.::.O.::.O-f 0.0455 0.0870 0.000()_ __Q_,_0800 0.0370 O.OO().Q_ 

~~~-~~~- __ -o.ous.~ o.oooo o.oo~o~o4~o~-~o~o~o~o4~o~·~o~6~8~2+~o~·~0~2~1~3+=-~o~·~0~4~1~7+=-~o~·~0~4~3~5+~o~·~o~o~o~o+~o-=-.1~8~l~8~~o:...:..;.o~o~o~o~~0:::...:....0~3~8~s~ 

fJubilee Insurance -0.0256 I 0.0526 0.1000 0.0000 0.0227 .J-~0~-~0~8~8:..::9'-+~0:.:..~0:.!:!0:.!:!0~0 0.0102 0.0505 0.0192 0.0189 0.~ 

·Kekuz1 Ltd. --- 0.0400 0.0385 0.0370 0.0000 -0.1071 0.2000 0.0500 0.0159 0.0000 0.0000 0.0156 O.Oi54l 

en a National_lhlla ___ -0. 0662.... ~0-=-. ~0:.1.::.3:.1-l-_0::..:.... 0:..0:..0:..0=--t __ O::..:.... 0:..0=00 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 -0.14 29 -0 ,_0~!!_ 

...Xemt Oil Co. --- 0.6000 ~0 -0.4444 -0.3917 0.1667 -0.1429 0.0000 0.0667 0.0000 0.093!._t--2-.0().QL O.OOQ..Q_ 

_[K.P.& L. Co-.--- 0.0000 -0.0815 0.0065 0.1288 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 

Marshalls E.A. ----1- _,0:..!· .=1.::.2~5.:.0 ....... ...:0::.:..:· 0::.~1~8=-=5+::..·.:::0.:..·.::.0::..18::_2~.....:0::..;.~09..Q.Q... t- £.:..2000 -f--..!0:...:·..:0:..::0..::0.:::0-+ 0. 0000 0. 0000 o. 0000 0. 0000 0. 0000 0 .lill.. 
Motor Mart Gro1.1_l)_ 0.0333 -0.0645 0.0594 0.0328 0.0000 0.0349 0.0276 ___Q_,0141_~0000. 0.029!._~_q_.0357 0.048!_ 

~IUEA1 Ltd_,_ __ 0.0286 0.04!_7 0.013"'3·-1--'0:..::·.::0<?..Q..Q_ -0.078~ 0.0429 O.QQOO 0.0411_ -0.0263. 0.0270 _ __Q_.0526_~0.02_li 

~Uon P. &~ ------I-~O~.~O~O()_Q_~0682 -0 .063_8_ 0.0000 ~OOOQ -0.0909 0.0000+__::-_0_,_ . .:_0.:.0.:.0.:.0+-0:::...:....0::.;2::_5~0~!--0~.0~0:::.:0:::.:0::...j._-:._:0~.:...:1~1~3~9~~0~.~0~0~0:..::04 
Pan African Ineurance 0. 0000 0. 0000 I 0. 0000 -0.0526 0. 0000 ...Q_. 0000 0. 0000 -0 .1667... - 0. 0000 0. 0000 0. ooog_ 0. 0000 

' Pearl Dry Cleaner• ----r-..:Oc..:·-=O..::O..::O.:::O~_..:.O_,_ • .:::O.:.O.:.O.:.O;-~o-=-·~o~oo~o~--0~.0~3~8~5~---:....:0~.~0~3~7~0~---~0~.~2~3~0~8~~0~.~0~0~0~0 0.0104 o.oooo o.oooo o.oooo o.oooo 

~p~~~l~i~PIB~In=t~e~rn~a~t~i~o~n=a~l~---t--=0:.:.·..::0.:::0.:.0~0+_:0~.0:..::0:..::0:..::0~~0_,_ . .:_0~0~00~~0~.~0~2~7~8~~0.:._.0~0~0~04~o~.~0~0~0~0~~0~.054~~0009 ~~O..:..·~O~O~O.:..O ~I_-~0:..·:..::3:..::1~4:..::3~_..:.0_,_ . .::.0.::.00.:..0=--t_c..:O~.:...:O~O~O:..::O~ 
~ni Tea &~ _____ 0.0000 0.0000 -0.2308 -0.0333 0.0345 0.1667 0.0000 0.1143 0.0256 -0.1250 0.0000 0.0000 

Total Oil ----1 -o.oso~r--=o:..!._,o.~2-=6-=3-t---=o_,_ . .:::0.:::0.:.0.:.0+::..·~0.4872 o.~oo 0.3333 -0.0625 -0.0333 o.oooo o.oooo 0.0345 -0.03JJ 

Citv Trust 0.0556 0.1579 0.0455 0.0000 0.0000 0.0000_ 0.0000 0.1304 0.0000 0.0000 0.0000 0.3718 

~an Tours & Hot~ o. ooo..2_ t--2-- oooo o. oooo o. oooo o. oooo ~o o. oooo 1-o. oo~o=-t_c..:o;...;·....;;o....;;o....;;o..;.o+_..o .;.. o.;.o;..o::.o'-+_;:o.;.•...:;o..:;o.:.o..:.o+_o.;;.;.... o::.o~o~o:...,t 
Eaagad. -o.2ooo o.1667 o.oooo o.oooo o.oooo o.oooo o.oooo o.oooo o.4286 -o.3ooo -0.7143 o.oooo 

Hut~ge B1emer o.ooq~ 0.5ooo -0.3333 o.oooo l o.oooo o.oooo o.oooo o.oooo o.oooo o.oooo o.oooo o.oooo 

KaP~a Tea Co. -0.6393 0.3636 0.3333 0.0000 0.0000 Q..OOOO I 0.0000 0.00.,_,0:..::0+-=..0 :..:.2~5o..::0:..::0+-·0::..:....2:..0"-'0::..:0~-=0..:. . ..!.4.::.5.:.0.:.0-t-..:O~.:...:O:..::O~O:.::O~ 
L~muru~a~C~o~.~~--------,_ __ o::..:....1:::.:5:::.:0:::.:0=--t~o:...:...:7~6~4:..::7~~o~.oooo I o.oooo 0.0300 o.oo~.oooo 0.0000 -0.0667 0.0833 o.oooo o.oooo 

o_L_P_e1et:1l Ranch Q..,_£000 0 .l.6.,_,6o7;'-+_c..:O:...:·c..:O:_,_OOO I -0.14 29 0 ._£000 ! Oc.;.0139 .f _g_:OOOO j (). 000() 0. 0000 0. 0000 0. 0000 0. 0000 

?oJ:<lr Inveltm~nts __ __ 5. oooo o .9000~---=o:...:·..;:o:..::oooT o. oooo o. oooo . -o. 8333 o. oooo o. oooo o. oooo o. ooo'-o'-t---7'-.'"'o'"'o'"'o:...:o~--'o"" . ..,o:..:o:..:o:..::o'-1 

Onga Grou -------------ij~-~o~·~2o~o~o~~o~.1~0~2~1~~o~·~o~2~8~6~+r·~o~·~o~o~o~o~.~o~·~o~o~o~o~~o~·~o~o~o~o~-o~.o~o~o~o~~o~.o~o~o~O~_JO~.~o~o~o~o~_Jo~.~o~o~o~o~~o~.~o~o~o~o~~o. 11 ~~ 

Mean Return~-------------'L-.:::0~.=1=1~4~5~~o~.~07~5~6~~o~.0~1~4~8~~~-~o~.0~2~1~J~---~o~.~o~1~0~3~~o~.~o~2~0~3_L~O~.oo52 0. 014 7 0.0401 
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A. B uman n & Co. 

SA'l' ( K) Ltd. 

I J n - 92 Feb - !12 r ~I Apr - n I M y 9 
R Re IR.,t Ret . Ret 

o[un - !12 
Ret 

Ju1 92 
Re 

Aug !12 ~ 9 

Re Ret 
Oc:: - 92 

R 
Nov - 9'2 

R• 
D c: J \ 

___ ,_ -!-- r- l 
_

1
_ -0.094 8 0 .1~ o.o.Q.Q.Q_,_ o.o :n a o. o o2,o o. o ooo o.oooo 0 .0210 ~o7B9 ~.71,_4 ~ -0.3500 o.oooo 

0.02~ 0.0625 -0.0588 0.01 8 8 0.0250 ~0610 0.0805 0.04 26 0.0204 o.oooo 0.0000 -0.0200 

J.!~~~a~.~~mb=u'!.!r~l.:.....!Pc.!:o~rc.!:t'-"l:.::a~n~d,__ ____ +--'0"-'. 2 2 7=!.., ,_ o. 0 370 o . 0 '?14 o. 0333 0...:.·~0.:::3.:2.:::3+-.::!.o..:.·~0.::.9 .::.9~0+ 0..:.·~0.::.5..:.7.:l.-l--.::!.o..:.·~o~o~o~o+---=-O.:.. . .::.OS:.4.::.1:=....f_o,_,_. 0.::.7.:..6.::.9 o. 0000 o. oooo 

~rooke B~nd _______ 0.0~23 0. 18 2 _~ - 0 . 1753 0. 0625 0.0892 0.087!_ 0 .~1 0.0000 ~. 0000 0 . 0025 0 . 0000 0.0500 

~rb c 1.d Inv. 0.098 0 O. Q2!.!_ 0 .0000 - 0 . 1972 0 . 0~ 0..:.2500 0~""""·0~5~0~04---!o~.~ O . OQ~_ O . OOOQ_ 0. 047 0.004 2 

Car & General ---~ 0.0000 0 .0000 0.0370 0.0000 - 0.0357 0 . 1481 -0.1.290 0.0370 0.0000 0.0714 - O.Q~ 0.0345 

~olidated Holdings o.oooo o.ooo:.;O~__::O..:.· ~oo~o""o~___;;,o.o909 o.oooo -0 . 0833 --1..:_0000 - 0.2727 o.oooo o.oooo :...- o.ooo.-=-o-+--o'-.'-'o'-'o--'o_o-1 

~C Roldin!l! 0.0263 0.~ - ().0611 0.0256 ,._:_9.0250 ~00 0.0308 f.- O.OOQ_() 0 . 1,000 ~.04~ 0.000.!1.._ 0.0000 

credit Finance Cor"E_. __ 1_ o . o263 _ 0.1795 ~35 '- o .~ -0.0196 o.ooo.~o-+-~0..:.·.:.2.!::o.!::o.!::o-+-.:.-~0..:.·~0:.1~6.:._7 -I--o~.o~o~o~o~_-:.:O~.o~3~1:.;14---!o~.o~o~o~o~_-~o . .llQ!_ 

~mond Truec 0.4500 0.3966 0.0123 0.0000 0.0398 0.0706 0.0769 - 0.0~4 Q.OOOO 0.01.04 ~0.3299_ 0.0154 

~nlo K. Ltd. _ O.l!J2 0.0606 0.0000 0.0000 0.2000 -0.0476 0.0000 0.0000 0.0000 0.0000 O . .Q2~- 0 . 2750 

~~~ Breweries Ltd. 0.2603 0.0652 0.0204 0 . 0000 0.0533 0.078 4 0 . 0364 0.0351 0 . 0508 0.0161 - 0.0317 0.1393 

f!E::.;·:..:A::.;•:.._:C~&b=l:.=e=.=•:......!:L:..:t:,::d:..:. _____ -t-....;0::.;.:...0"-'8:.;6:.;2'-t--'0""•' 0317 -0.0641 0.0000 -0.0167 ~0339 f---7 0.01.3.!_ -0.0169 0.1379 f-0.1061 0.013!._ 0.0000 

E.A. 9~ en r--£..:.!>~!!.. o.oooo 0.0093 0 . 0000 0.0000 0.000 2,_ 0.0056 o.oooo::..+--'0"-'.:...:oooo 0.444_i_ _ _:o:...;·:...:0:...:0:...:0;,;:0+_..:.0..:.· .::.0 =-57.:..7.:.. 

]_.A. P cka in::a,_cr _____ -l-....:0::..··-08~7!.:.o4~o~·~0~6~0~0+_0~. 0~1~8~9~_:_-~0c,_.~0~3..:...7~0+....:0~.~0!..::5~7'-!.7+..:-~0..:.·:.1..:..7l:;S:=:...t 0. 2 4 4i_~OOOO 0 . 0000 0. 0000 0. 0000 0. 0000 

~E~·~A~·~P~o~r=tl~an~d~c~e~m~e~n~t~---+-~o~.26;2:S~O+....:o~.o~7~6~9~~o..:.·~o~oo~o4---!o~.~1~0~7~1~~o..:..o~o~o~o4~oC!·~o~o~o~o4-:.:-o~.2:!:.;2:!:.;5~8~~o...:.·~o~o~o~o+_o~.o~o:.:o~o~~o.oooo o.oooo o , QQ~ 

Expre .. K. Ltd. -1- 0.1143 0.15~!._ - 0 " 1037 0.050.Q_ 0.023 "-8 -1--'0;...:•....;.0 4 ~5 0:...!!.!1 ~.0000 -0.0600 -0.0213 f-0 . 0217 0.06l!_ 

~rge Willi~maon t-~0~·~1~1~4~3~~0.0769 -0.0476 0.0000 0.0000 0 . 4250 - 0.0175 - 0.1027 - 0.1200 0.0227 0 . 0667 0.0000 

ICOC Inve•tment Co. 0.0222 0 .1304 0 . 0000 -t--'0"-''-'0"-'l."-'9'-'2'-t 0.0377 0.0182 - Q.Q_416 Q_.Q_372_ ,_Q..0182. -0 . 0357 0.0000 -0.0247 

Jubilee Insurance 0.09~ 0.~ 0.0139 0.0582 0.1169 -0.2326 0.0505 0 . 0145 0.0607 0.0135 - 0.0133 0 . 0000 

Kakuzi Lt;E. . __ Q..: O~Ql_ 0.1618 I 0.0675 0.0952 0.0435 0.0208 0.0000 _Q_, 0408 0.0196 l- ~04~8+--=.0 .:.:.3::.:2::.:6::.:9:......j-~0...:.·..=1c:3.::0.:.4-f 

~ N tional Mil_la _ !- 0.3333 ~67 I 2...:_0714 -0.:. 0667 o.oooo o.071~-I---o.oooo+-=-o.:..· .::.OO:::.O:.:O=-+_-~o:....:·;.;:2:..:0.::0.::0+-=-o .:....O:::.O:.:O::.:O=-+---=o:...:·..::O..::O.::O.:.O+--=-o .:....O:::.O""O""O=-I 
Kenya Oil co . o. oooo 1. 4286 t - o. 3529 o. 2727 o. oooo -o. 1429 _ __.,::O...:.·~O:..:O:..:O:..:O+-.::!.o...:.· ~o~o~o~o+-.:;!.o..:.· ~o~o~o~o+_-.::.O.:... ::.3 ::.3 :.33:...;_0::..:.;. 5:.0:.:0:.:0::...;.--'o.::..:... o"'o'""o:-.;o'"-i 

~.P.~ ~ -Co. -----1--0.2593 0.1250 0.0000 -0.1881 0.0000 -0.0278 -0.0143 -0.0290 -0.0746 0.0000 0.0000 0.0000 

~are halls ~. 0 . 000 2.._ 0 . .::.0:::_00 =.0=-+___.:0:...;·:....:4:..:2:..:8:..:6...,_ti-~0..:.. 1:::;5:::.0:.:0=-I 0. 0217 -0. 021!_ '--0 ··...:0:..:0:..:0.::0-1---=.0.:..· 0::.;2:.:1:_7!:....1-___:0:...:·..::0:..:0.:.0~0-I----O::..:..:· 1:_4:.:8:..:9=-I-__,0:...:·..:4.:.1~2.:.5+--0.::..:..• 0"-'0:...;0~0:...; 
Motor Ma~ Group 0.4030 __2_.0~ 0.0000 0.01.08 -0.200_...:0-1---'0;...; • ..;.00_~ -0.0250 -0.0385 0.0000 0.000<!._ - 0.0667 1 0 . 0143 

~C ( EA) Ltd. 0.0250 0.1463 0.0000 -0.0638 0.0047 0.0227 0.0889 0.0204 0.0000 - 0 . 0400 0.0000 0. 0000 

Nation P. & P. 0.2703 0 . 1.064 0 . 1154 0.0172 - 0.0508 -0.0357 0.0185 0 . 0000 I-- 9.0J~2. - O. Q_478 o .,..:O::.;O::.;O::.;O::...;.__;O::.;·:..;O:.;O:.;O:.:O~ 

l'an Af_~n•~ranc'! _ O.QQ~ .Q..:J-579 ~o .:..o+-"-0 .:..· .:.02:..2:..7.:.-r--'o::..;.0889 o.o6 .!.7~2+~o.:..· ~o~o~o~o - 0.2308 0 . 0500 - 0.0476 o .::.O.::.OO:.O"-+_,o,_,.'-'O'-"O:..::O:..::O'-l 

f!P:..:•:.:a:::r:..:l~D~rv'---'C~l:.=e=.=an=•:.:r~e:.___ -t-.9 . .,_0.,0 . .::.0 .::.0+_0,_,_. 2=-6.::.3::.;2'-t_-...:0::.;·:..:2::.:0::.:8:..:34----=0::.:·:..:0:.:5:.:2:.::6~..;-...:0...:.·~0e::5~0:_0~+-.::!.0..:.· ~0=5=26 o. 0000 o. ~1- o. OC?_~ _ _Q_._12~~_: 00q_<l o. 0000 

Phil!.e_a International _ 0. 0000 0. 0417 0. 0000 -0 . 1600 ~0..:.. 0~0"-'0::.:0'-+_..:.0.:... ~00::.;0:.:0 0. 0000 0. 0000 0. 0000 0. 0000 0 . 0000 0, 0000 

~ni Tea k Co . --------+--...:0::.:·:..:2~5:.:3:.:3~~0~. 0714 -0.0667 0.0000 0.0714 0.1667 -0.071.4 0.0000 ~.0000 0.0000 0.0000 0 . 2308 

~otal Oil ----+- o~·~2~3~0~8-r-7o..:.· ~0~4~6~9,__o~.8~2~0~9~_-....;0~.o"-'1::.:6:.:4~--...:0::.:·:..:0::.:8:.:3:.:3~__,0:...:·...:0:..:4:...:7...:0~--~o..:.·.:.4~8.:2.:::5~~o.:..·::2~2~03~--o~.o:.:4~1=-7~_-...:0~.0::.:2~6::.:7~+~o::.:·~o~o~o~o~~-...:0~ . ...:0~1~3:...:7~ 
~ Tru.!_t _ 0 . 0000 2 . _Q_9~ _-...:0:...:·;.;:0:..:3:..:5:..:1'+~0:...:·:..:0:..:0:..:0:..:0~__:::0..:.· ~0:.1.::.8~2..L-=.0 ..:.. :::_0:::.3 5::.7-:....r__;O~. 0::.:3::.:4!.:5'4---!0::.:.~0~1~6:,.:74~o~·...:0:..:0:..:0:..:04-~0...:..~0~0~0~0+~0..:. • .!::0.!::0.!::0~0+~0.:... ~0~1 :::,6 4:--j 
f.Af~r~i.:.c~an~T::.:o~u~r-=•-=&....:H~o~t~e~l~a~--r-~0.:..· ~09~0~9~~o.:..· ~O :.:OO:.:O~~O.:..·~OO:.:O:.:O~~o~·~O:.:Oo~o~~o~.~l~2S~o~~~~o~.~o~oo~o~+~o~.~o~oo~o t-..::o..::· .:.o~oo~o""+---=o..::· .:.o~o~oo""+---=o..::· .::o.::o .::oo-=4---=0:...:·.::o.::o.::oo-=4---=o:...:·.::o.::o.::o~o 
Eaagada -----i -0. 4~~ 0. 0000 0. OOO.Q. 0 . .Q_OO.Q. ()_, 0000 • 0. OO.Q.Q_ ,_Q. · OOQ.Q 1-.=o...:.•..:.0..:.0..:.0 ..:.0+--'0'-'.:...:0:....:0:...:0;,;:0+-.:.0.:... ~0 .:.00;::..0=-+--=0:...:·..:0;,;:0.::0.::0-+--.:.0 .:.... 0~1=-7:....:3:...; 
Hutchinq• Biemer 8.oooo o . oooo - 0.2778 o.oooo o.oooo o.oooo o.oooo 0.84~6~2+--=-o..:.· .::o.::o~o-=o-!---=o ..:.· ~oo~oo~--o~.O::..O~o~o~~o~·~o~o~o~o~ 
K ,J20ho~ Tea Co . 0 . 10 0 0 0 . 0 0 0 0 0 . 0 0 00 0 • 0 0 0 0 0 . 0 0 0 Q 0 . 0 0 0 0 0 , 0 00 0 _ _o_. 0 1~0::.1::...;.__;0~. 0::.;0:.;0::.;04----=0:...;·:..:0~0:..:0:.:0~~0:..:•..:0:.:0:..:0:..:0+-=0..:.•.::0.::0..:0.::0-f 
Limuru Tea Co. ----+ -0. _3~ 0.4375 O. OOO o_,_ 0~ 0.0188 ~00 _£.0000, Q.OO • .::O:..:O+_,:O...:.·...:O~O~O~O+___.:;O..:.·~O~O~O!!O+~O.:..· !!.O O!!.O~O~__;O~.O:.;O~O~O~ 
~l _Pe _e_t_a __ R_anoh --------~ 0.4000 0.2143 0.0000.-0.1176 0 . 2000 0.0000 0.0000 ~0~·~2~2~2~24-_::.0~.0~0~0~0~__;0~.0~0~0~o4~o~·~O~O~O~O~~O:..:•..:O:..:O:..:O:..:O~ 
ISofar Inve•tmente ________ ,_-=.0 .:...0~0~0~0~4-1....:0~.0~0~0~0~~0~.~1~4~2~9 0 . 0000 1 0.0000 0 . 0000 0 . 0000 0.0000 0.0000 0 . 0000 0.00 0 0 0.0000 

Onqa Group ------------;--0.::..:...7.:..7.:..7~8~_....:0.::..:...3~1~2:!:.;5~~0::.:.~0~0:.:0:.:0~~-~oC!·~0~4~7~6~I~0~.~1:5.!::o~o~~o~.~o!!.o!!.o!!.o+ - :::.O~.~o~8..::7~0+-.::!.o.:..·~o~o~o~o4-~-o~.1~4~2~9~--~o~.l~l~l~1~~o . o62~5"-+--'0:...;·~1~7:...:6'-'5~ 
I I 

0. 2831 ,Mean Return 0 . 1347 0.0100 0.0067 

__ ,__ -
0.0223 0.0248 - 0.0008 0.0206~--~0~·~0~0~3~4~-::.0 .:...0::.;2~1:..:1~--=0..:.· ..:0~1 .::.3~2~~0~.~0261 
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A. Sum nn & Co. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 ~0.3077 0 2S4 g 0 . 1172 

rsiT ( K) Ltd. 0.0237 0 .0500 0.071 4 0.2444 0.0500 ~136 -0.~ 0 .0357 0.0017 0.0000 ~.1034 0.65 94 

mbur1 ~or~land ------ 0.0417 0.10~~.0000 0 . 9091 - 0.3333 0.4360 o.osoo 0.1905 0.0400 o.oooo o.oooo 0.0769 

oke Bond 0.0000 0.0714 0.0889 0.1224 0.5800 0.3256 -0 .0088 0.0177 - 0.0174 ~~0~·~1~5~6~1~ 1 .021~ 0.0684 

bacid Inv . 0.0333 0.0000 ~0~·~0~8~0~6~-·~0~·~0~1~1~9C-f 0.1061 ·0.054~8~ .~0~·~1~5~9~4 0.0000 0.0000 __ Q.OOOO 0.0000 0.6038 

~
Car" Genera1 -r--O.OOOQ. ~.0000 ~67 ~0313 0.0606 0.0000 -0.0286 -0.~ 0.1290 2.0000 0.0286 0.0556 

onaol.1d ted Holdings _ 0.0000 -0.1250 0.0000 i- 0.571:;...;4'-t-__;;_0.;...0;,9:;..;09 ~33 o.oooo -~.2722... __ 0.3750 0.0909 -'0""' . .:::..25'""0""'0~---o"-.3333 

CMC Holdings 0.0000 -0.02~1~7~~-~0~- ~05~4~8~~0~·~0~0~0~0~~0~. 0~4~7~6~~0~.~0~6~8~2~-0~.0~6~8~1~~0~.~0~0~0~0~~0~.~0~4~0~0~~0~.~0~3~8~5~~0~.~0~5~5~6~~0~.~0=1~7~5 

~die Firance cor1). 0.018-~9"-t---'0~.,_,2"'7:....7:..::8 o.oooo Q.OU5 Q.08!)'7_ 0.0263 0.0385 0.0494_~0.0118 __Q,.2406'-+-"'o..:.•-=.0.::.9 .::..62=-t- 0.011!. 

~c:md Trust 0.0152 -=.0.:.·-=.0'"-1.:.:.4:..9-+-_0:::...:..;.1~1=-7"-'6~-0~.0658 0.0650 -0.0465 -0.02.!!_ ___Q_.02~ 9.0000 0.0976 0.0778 _ 0.3402_ 

Dunlop K. Ltd. 0.0000 0.0~ ~0 0.0000 0.0000 0.1296 0.0000 0.0000 0.0000 0.6721 0.0106 O.OO~Q_ 

Ken~ Breweries .=L:::.td=-:.... -------t--=0:.:.. 06 45 ~ ::,5~154___:0,_,.~0:..:5:..:2~6-+---"-0~. ~0 O~O:::.cO:::....r---=0,_,.~0:..:2:..:0~8-+--- :::...0 .:...· 0=..:5:;.;0:;...;;.0 1--~0..:.· ~0~9!:.21=4__:0::..c·:...:0~1:.:2:..::0~_.:::0.:... ::..0=.2 3:::...8=-t_-~0"'.,_,0~1:..:1~6'-t- 0 . 141 ::.2...;-...;0::...;·:...:4:...:4:..:3-=.3-t 

E.A. Cables Led. 0.0000 0.0000 O.OOSG -0 .067G 0.0580 0.068~ 0.0256 0 . 0250 0.0244 ·0.0238~~1"'.~091!_ __ ~2093 

~·Oxygen 0.0000 0.0000 0.0073 0 . 0909 0.1167 -0.0299 0.0782 0.0857 0.0658 0.0123 0.2195 0.0~ 

E.A. Packaaina 0.0000 0.0714 0.0500 -0.0159 0~ ~~0~-~0~6~8~54 0.0000 0.0000 0.1538 0.0000 0.6222 0.12~ 

E.A . Portland Cement --~ . ..:.·::..0::..00:..:0~_-..:0..:.·~0::..83:_:3 0.0000 -0.09::.;09~~0..:.· ..:.0::..00:..:0 O..:...Q.Q.!>O 0.0000 0.0000 0.65QQ_ O.OOQQ_ 0.3Q30 0.5116 

~e~s K. Ltd. -0.0733 ~0~·~026~5=2~~-~0~·~06~1~2~-0~.0~8~7~0~~0~.0~2~0~0~~-~0~.~0~5~8~8~~0~.~0~4~1~7~~-~0~.~0~2~0~0~~0~.~1~2~2~4~~0~. ~2=5~4=54-~0~.~4~0~5~84-~0~.3~4~0~21 
Georg_~amaon 0. 0833 0 .173~ -0.0164 0. 0333 0. 0968 0. 0000_ 1_ 0. 0588 0. 0046 0. OO_O_Q_ ~· 0000 0. 0000_ 4 . 69..!!_ 

~I~C=DC~~I~n~v~o~•~t~m~e~n~t~C~o~·-------4--'0~.0~1~9~2~~-~0~·~0~1~8~9~~0~·~0~0~0~0~~-~0~.~0~5~727~~0.12~2=-4~~0~.~0~000 -0.0424 0.0~8~- 0.0185 0.0000 9.0364 0.3~~ 

Jub1.lee Inaur~~ ----- r-::.2·~ -0.0411 0.1000 -0.0390 -0.0946 -_~46 -0.0484 0.0735 0.0000 -0.0278 0.0984_ 0.1642 

Kakuzi Lt~ 0.0513 0~.0~7~3~2~r~0~·~0=-1~l3=-t--'0::...;·:...:0~3~3~7-r-·~O.Ol09 0.0989 0.2000 0.0833 0.~308 0.0597 ~.!812 0.0488 

Konva National Mills 0.1667 -0.0714 0.2308 0.0000 0.0000 0.2500 0.0000 1.1000 ~0 .0476 -0.1000 ~0.0833 , __ -0.0256 

~ oil co. o~.o~o~o~o~~o~·~o~o~o~o~~o~·~o~o~o~o~~o~·~6~9~4~4~~o~·~l=s~o~o4-~o~·~34~7~8~__:0~.1~6~1~3~~o~.~3~3~3~3~~o~.~o~o~o~o ~~.oooo 0.37~~ 0.3939 
K.P.& L. Co. 0.3226 -0.1951 0.0303 0.0441 0.1268 0.1250 0.0444 -0.0099 -0.0435 ·0.0455 ·0.0238 -0.0732

1 Mars~lls E.A·--~~----~~o..:.·::..oo~o:..:o~~-~o.:.:.·~2s~o~o~~O..:.·::..OO::..O:..:O~~-~o~.~o~71~4~~o~.~o~25~6~~-~o~.~l~O~oo~~o~.~o~o~oo~~o~.oo~o~o~~o~.o~5~5~6~~o~.o~o~oo o.o~~O.Oll2 

Motor Mart Group 0.0282 -0.0137 0.0173 0.0000 -0.0278 -0.0143~~0~.0~0~0~0~~0..:.·~0~0~00~~-~0~.~0~4~3~5~~-~0~.~0~15~2~ - 0.1077 0.0000 

1NIC (EA) Ltd. 0.0417 0.02~ 0.3333 0.0147 0.3231 -0.2747 0~ 0.1370 -0.0361_~·0.0500 0.1184 0.2000 

Nat1.on P. ~ P. _ 0.09.!.2., __Q,.0179 0.0175 0.0517 -0.0164 r-=-Q·0~~8 .:._7::..0~_0~.0~1=.:8~5:::_., 0.0727 0.1525 0.0294 0.0345 0.0833 

Pan African In•urance 0.0000 0.0000 0.0000 0.0000 0.0750 0.1628 0.0058 -0.0600 0.0638 -0.0400 0.0417 0.0000 

,Pearl or~ Cleaners __ o.oooo o.ooo~o4-_o~.o~o~o~o~+-l~o~.1~2~5~o~~o~·~o~o~o~o~~o~·~o~o~o~o~~o~·~o~o28~0~~o.:.:.·~o~o~o~o~~-~o~.1~4~8~1~--~o~.0~8~7~0~~o~.~o~o~o~o~~o~·~o~o~o~o~ 
Philips International 0.0000 0.0000 0.0000 I 0.0000 -0.1429 0.0000 0.0000 0.0000 0.0000 0.0000 0,0000 0.0000 

~ni Tea_§< Co. ----+--0.0625_1- 0.02}~ 0.0345 0.0000 0.004!__.__.Q.lOOO 0.0168 0.1515 1 0.263=.2+~1.:..·:..9~1~6~7-+-_0::...:_.0~7:..;5::.;4~_;0::.:..;.1::..:1::..:1::..:1~ 

~T~o~t~a::..:l~O~i~l~---------------4--0~.0~6~9~4~~0~.0~9~0~9~~-~0~.~0~2~3~8~~-~0~.~0~1~6~3~~0~.~1=2~5~0~~0.:..·~1~1~1~1~~1~.0~0~0~0~1~·~0~·~1~0~3~3~~0~.~0~1~1~4~~0~~2 ~~0~·~0~6~6~7-r~0~·~4~5~8~3~ 
Citv Trust ------_~.OW 0. 0161 0. 0000 0. 0000 0. 0000 -0. 0159 -0.2258 .....::0~·..:::0.::2~0.::8+_..::.0.:..·.::0.=.2::..0:!.4 +-~0.:... ~02!:.0::..0~_:0::...:..· 2::..:5~8~8::.-j......:O:..·:...:O::.:O::.:O::.:O=-.j 
African Tours & Hotels _ 0.0185 0.0000 0.0000 O.QPQ2 ~OQ.O 1----"--002.£.. 0.018_~_]_.-2.:._1429 -0.3438 0.0000 0.0000 0.0000 

Eaagads 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0 . 0263 

IRutchin s Siemer ____ 
1 

o. oooo_ o. oooo ,.__Q.· ooo<1._t--o. OOO£..t---i>. oooo . o. ooo_£.. o. oooo o. oooo o. oooo !--=oc..:·..:o:..:oc..:oc..:o'+-.;o:..:·-=o-=o-=o-=o-+--.:;o.:. • ..:.o..:.o""o.;.o-1 

~pchorua Tea Co. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0101 I 0.0000 0.0000 0.0000 0.0000 

1Limuru~o. ----+-0. 0000 I 0. 0870 0. 0000 0. 0000 0. 0367 0. 0000 0. 0000 0. 0000 0. 0000 l. 0100 -0.0075 0. 0076 

iol Pe,eta Ranch o.ooool- o.oooo ' o.oooo o.oooo o.oooo o.oooo +-~o~.o~o~o~o~~l~. 3636 o.oooo o.oooo -0.1538 0.1591 

Sofar Investments 0.0000 0.0000 0.0000 0.0000 0.0000~000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 

Una a Group ----~~o~.~o~o~o~o-1-l o. 0133 o. oooo I o. oooo ~· 6000 +-~. 2500 o. oooo o. oooo ~ .::;o.:.. . .:;l.::O.:;O.::.O+~o..:... =.15~9=-l~ o .1176 o . oooo 

~ean Return 0. 021!.._ 0. 0132 h . 0277 I 0. 0658 0. 0609 r.__c"'"o.;... 0,;.;3,;.;9:...c6:...1.__;0~.-=0-=4.::2..:.4 __ o:..:...:. O:..:S:..:l;;5:!::.::o-.:...-..:.0-.:;.3~9-3:~::o;:.:;1;;5~8-:..::9-_.~--~0-.:...-1;4;7~2;:~:;o:; . ..:::2-c:::3-..:::4-..:::4"j· 
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l Feb 9-t. /. Mar 
-

~ M~ 9 4 J n ~~ ~ " A L Jun 9 Jul- :1 4 Al.l£1 'H ._.. sep · !# Oc: - llov 

h: Re~. R R t.. ~ Ra R Rat.. Rae;. Re ·~ 
I'• ~ 

- 0.0054 1 f- 0 . 2958 1.6087 O.OOO Q .Q_,J)OOO -0. 2 958 - 0 . 0059 ---
~mann & Co. 0.0000 0 . 0952 Q. Q<?..Q.Q... 1- Q .. QOQO - 0.~011 

~K) Lt.d . 0 .1415 ~413 0. 0 099 -0.3552 - 0 . 08 5 6 0. 1579 0 . 0051 - 0 . 130 7 - 0 . 0 97.!_ - 0 . 0128 0 077 0 '.> 77 

Bamburi Portland 0 . .9665 0.1273 - 0.0565 -0.0940 - 0.2358 0.6075 -0.1385 -0.0179 -0.0182 -0.0.916 ___Q :..Q.204 0.300..!!_~ 
Brooke Bond ::0.4306 0 . 1625 - 0.0495 - 0.4386 -0.0081 0.2000 0.0918 0.0280 - 0.2939 0.0055 0.0085 0.1398 

-
Carbaaid Il}Y. 0 .!.!!!._ 0.9211 0.0000 - 0.3808 - 0.0088 - 2_.0179 -0.0818 0.0307 -0.0288 - O.Q.!9~- _:_0. 0184 f- 0.0052 

Car & General 0.~2_11 0.1781 0.0000 -0.1395 -0.0243 0.0278 0.0000 -0.3973 0.1300 0.071.4 0.0778 0.3196 

Consolidated Holdings 1.2000 1.5909 -0.4386 -0.0750 -0.1149 0.7634 -0.0519 0.3516 -0.2568 -0.2045 0.1829 0.9324 

CMC Holdinqe 2.0690 -0.2135 0.0974 i-0131 ......Q..J1.452 . 0.1852 0.1563 0.0450 0.0862 0.134.9 -0.0909 _Q_.0769 

Credit Finance Con>. 0.0517 0 . .9344 0.0593 -0.2000 0.0500 0.0286 -0.0185 0.1321 -o. 0833 0.1655 0.0156 0.0385 

Diamond Trust. 0.1385 0.9595 -0.2414 -0.2000 -0.0610 I 0.2364 0.0294 -0.3514 -0.1912 -0.0636 -0.0097 0.6176 

DunloD K. Ltd. 0.0000 3.3137 0.0000 0.0227 0.0267 
I 

0.0390 0.0000 0.0208 0.0204 0.0000 0.0200 -0.0196 

Kenya Breweries Ltd. 0.2615 1. 0122 -0.1030 -0.4155 0.3699 -0.0862 0.1792 -0.0240 -0.2623 -0.1222 -0.0949 0.6899 

~· C...ble• Lt.d. 0.0385 0.0741 0.6149 -0.4278 _0.0~ -0.0789 0.0286 0.0741 -0.1034 -0.1635 -0.0115 0.0174 

E.A. Oxygen 2.0000 -0.0667 -0.3316 -0.0909 0.0~76 0.0405 0.0556 -0.0158 -0.0428 -0.0391 -0.0233 0. :uos 
\ E.A. Paok~ns. 0.0488 0.7674 0.0197 0.012.9 -0.0446 0.0000 0.0200 0.0196 0.0321 0.0000 -0.2459 0.2562 

E.A. Portland Cement o.ooq~ _2~923 0.0007 O.OOOQ 0.0000 -~ -0.2500 -0.0200 -0.2721 0.0093 0.0000 0 .:..Q..Q1l_ 

Express K. Ltd. 0.0000 0.2308 0.0552 -0.0476 0.0000 0.0938 0.0343 0.1602 0.0000 -0.0381 -0.0099 -0.0500 

~orge William•on 0.2561. 0.0000 0.0058 -0.0772 -0.0167 -0.0085 0.3090 0.0918 -0.5646 -0.2414 0.0091 0.2613 

ICDC Invaat.ment: Co. 1.4737 0.1.099 -0.2019 -0.0422 -O.U24 0.1602 0.0467 0.0573 -0.0482 -0.0316 0.0523 0.4224 

Jubilee Insurance .2..·lll!. 0.8925 -0.2614 -0.1077 -0.2213 0.4556 -0.0076 -0.2000 -0.0192 0.0000 -0.0196 0.450.0 _ 

Kakuzi Ltd. 0.1591 0.4314. -0.0137 -0.0833 -0.1139 -0.0753 0.1333 0.0980 -0.1429 -0.2500 0.0278 0.0991 

Kenya Nat.ional Mille 1.8947 0.6017 -0.3068 -0.3443 0.5000 0.0833 -0.1077 -0.0345 -0.1786 0.2609 0.1983 0 .:...2_!q_2 

Ke.nva Oil Co. 0.5217 0.8571 0.0077 -0.2786 -0.1.005 0.2520 0.0000 -0.0566 -0.0300 0.0722 - 0.0096 ~, 1.942 

K.P.& L. Co. 1.3684 1..0000 -0.1722 -0.231.3 -0.2544 0.4235 -0.0909 0.054~ 0.0345 0.0000 -0.1167 0.8019 

Marshalls E.A. 0.1579 -0.3636 2.7857 0.1321 0.0833 _.0.1077 0.2708 0.3005 -0.3753 0.0270 0.0000 0.0789 

Motor Mart Group 0.3103 0.3158 0.0050 0.0100 0.0891 0.1455 -0.0476 0.0417 0.0560 0.0000 0.10~ 0.0411 

NIC (EA) Ltd. 0.2157 0.451.6 0.6778 - 0.1722 0.0023 -0.0640 -0.0171 -0.5478 r-= 0. 0096 -0.0485 -0.0714 _ O.U98 

Nation P. & P. 0.4667 1.3077 -0.1061. -0.4110 0.0863 0.5822 -0.0252 -0.0172 _ Q._Q4l!_ -.Q._Q252 0 ·.Q2!.8 0.5000 
Pan A£rican Inauranoe - 0.1600 0.6429 0.1884 0.01.83 -0.0180 0.1463 0.1702 0.0000 -0.0545 0.0096 - 0.0095 0.1442 
Pearl Dry Cl;~~ers 0.7619 0.5676 0.0000 0.0000 -0.0345 I 0.0000 0.0039 -0.0821 O.OOO...Q... _- 0.0661 0.0000 0.0208 
Philips International 0.0000 0.4444 0.0000 0.0000 o.oooo f- o.oooo -0. 0731_ 0.0000 0. OQ..!!_O o. oooo_, 0.0000 0. 0000_ -Sasini Tea & Co. 0.2000 0.0000 0.0700 -0.0031 -0.6844 0.1980 ! 0.0579 -0.0859 0.0000 - 0.1.026 - 0.0190 0 . 1262_ 
Total Oil 0.3036 0.4247 -0.2885 -0.2351 0.1844 0.3353 -0.0852 0.0539 -0 . 1395 0 . 0919 - 0.0347 0.2821 
city Truet 0. 6563 0.4245 0.0066 -0.0789 0.0857 0.0000 -0.3421. 0.0200 0.0098 0.0097 0.0000 o.oooo 
African Tours & Hotels 0.~ 6.4286 0.0000 0.2949 0.0396 0.0000 0.0000 0.1429 -0.6208 2.1648 0.0417 0.0000 
Eaac:rada 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 5.0833 1.7397 0. 0000 • 0.0000 -0.0050 0.0048 
Rutchin s Siemer 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0. 0000 1 0. 0000 I 0.0500 -0 . 0476 0.0000 0.0000 
Kapchorua Tea Co. 0.0000 0.0000 12.1515 0.0000 0 . 0000 0.0000 0.0046 -0.0092 I -0.1898 o.oooo 0 . 0000 - 0.102:9 . 
Limuru Tea Co. Q.:,. l600 0.0000 0.0000 0 . 0000 0.0295 O.l.l.12 O.l.l.79 0.0000 -0.2852 0 . 0000 0 . 0000 - 0.0291 
Ol Pejeta Ranch 0.0392 0.1509 0.1503 0.0000 0.0000 0.1429 0.1.500 0. 3152 0.0000 O.OU3 0.0476 0.1439 
Sofar Investments 0.0000 0.0000 0.0000 <?_.0000 __ 0.0000 l 0.0000 ____Q,. 0000 0. OO..Q.Q_ _ 0.0000 0.0000 0.0000 0.0000 
Unga Group <?_ .,2_877 4.0366 -0.1026 0.0000 0.0000 -0.3929 0.0706 -0.0.,!!5 -0.1.844 -0.1164 0 . 2946 0.7006 

-
Mean Return 0.4108 0.7851 0.3389 -0.1054 ·0.0198 0.1103 0.1351. 0.0444 I -0.0960 0 . 0328 0.0055 o. 2044 



L 
TTahlo ot IMon hly n Ro u n• I I I 

~· f-
A~ 

I--

I ~ Fe I:: M •r Ma)! JUJ Jul A~_g SeJ: Oct No" Dec;: 
1990 Oo11 4 5 Oo075£ ~48 -0.0213 ~- -0.0103 0.0203 Oo0052 0 0 014 7 0.0401 -Oo0016 0.1838 -0.0089 

1- ~ -- 0.006S 0.0199 Oo0558 Oo0236 1- 0 0 0501 -o o0149 -Oo0232 Oo0557 Oo01!1>_ ___Qo0908 OoOU S OoOlO 

1-
1992 - 0.2831 Oo1347 Oo0100 Oo0067 Oo0223 Oo0248 -Oo0008 Oo0206 -.2...:..Q.Q.34 Oo0211 0' 0132 Oo0261 

1993 Oo0236 Oo0132 ~77 0 0 0658 _ _ Oo0609 Oo03 96 0 0 04 24 Oo08l5 Oo0393 ~01589 _Oo l472 Oo2344 

1994 Oo4108 Oo7851 Oo3389 -Oo1054 -O o0198 Oo1103 Oo1351 Oo0444 -Oo0960 Oo0328 Oo0055 Oo2044 

Mean (R)- Oo1677 0 0 2057 Oo0894 - Oo0061 Oo0206 Oo036_£_ ~oO!!L, Oo0434 -O o0005 Oo0604 Oo070~ 1- 0 0 0933 -
Std Dev (R) Oo7312 ~035 Oo8883 Oo1557 Oo1292 Oo1862 ~--~-'-P n 0 0 242!_ _Q o1642 Oo3757 ~ Ool~ll._ 

t-etatietic Oo5l28 Oo7622 002252 -Oo0876 Oo3575 Oo4324 Oo1902 Oo4008 -Oo0068 Oo3596 0 o3136 Oo5583 

- 6-



J\ppend1x IV 

M~Mon hly Retu.rn.D Grouped by Monih 

~ Month Return! Rank! RankSud RSumSq/5 N • 6 0 
1990 1 0.1145 48 
1991 1 0.0065 13 I H • 11.5869 
1992 1 0.2831 57 I 
1993 1 0.0236 28.5 
1994 1 0.4108 59 205.5 8446.05 
1990 2 0.0756 44 

'· 
1991 2 0.0199 23 

1992 2 0.1347 49 

1 993 2 0.0132 17.5 

I 
1994 2 0.7851 60 193.5 7488.45 

1990 3 0.0148 21 

1991 3 0.0558 41 

1992 3 0.0100 15 

1993 3 0.0277 32 

1 994 3 0.3389 58 167 5577.8 

1990 4 -0.02B 4 

1991 4 0.0236 28.5 
1 992 4 0.0067 H 
1 993 4 0.0658 43 

L 1994 4 -0.1054 1 90 . 5 1638.05 
1990 5 -0.0103 7 I 

I 1991 5 0 . 0501 39 I 
l 1992 5 0.0223 27 

1 993 5 0.0609 42 
1994 5 -0.0198 5 120 2880 
1990 6 0.0203 24 
1991 6 -0.0149 6 I 
199 2 6 0.0248 30 I 

I l993 6 0. 0396 35 

I 199 4 6 0.1103 47 142 4032.8 

1990 7 0.0052 11 
1991 . 7 -0.0232 3 I 
1 99 2 I 7 -0.0008 10 I 
1 993 7 0. 04 24 37 

L 1 994 7 0.1351 so lll 2464.2 I 
; 1 9 90 8 0.0147 20 

1991 8 0.0557 40 
1992 8 0.0206 25 
1993 8 0.0815 45 
1994 8 0.04 38 168 5644.8 I 
1990 9 0.0401 36 
1991 9 0.0175 22 I 

1992 9 -0.0034 9 
1993 9 0.0393 34 
1994 9 - 0.0960 2 103 2121.8 

1990 10 0.1838 53.5 

1991 10 0 . 0908 46 I 

1992 10 0 . 0211 26 
1993 10 0.1589 52 
1994 10 0 .0328 33 210.5 8862.05 

1990 1l. 0.1838 53.5 

.... 1991 11 0.0145 19 
1992 11 0. 0132 17.5 

1993 11 0.1472 51 
1994 11 0.0055 12 153 4681.8 

1990 12 -0.0089 8 
1991 12 0.0106 16 
1992 12 0.0261 31 

1993 12 0.2044 55.5 

~94 12 0.2044 55.5 l.66 5511 . 2 I 
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Mean Quarterly Returns 
1990 - 1994 

2 

1.5 

• 1990 
l 

• 1991 
Ill 

'3 • 1992 

' >< 0 1993 

0.5 1994 
~ 

0 

-0.5 
____________________ __i__ 

1. 

Jan-M r Apr - Jun Jul-Sep Oct - Dec 
X-Axis 
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~Quarter! RoL ~L.!!!_~O _ 

F1.rm J n M r A_pr Jun Jul-5 ;p Oo -0 c 

-- - -
A. Baum nn & Co. -- -I- 0.0000 -0 . .3000 0.4286 0.0000 

BJ>.T (K) Ltd. 0.33.33 - 0 ..:..!1 08 0.0037 ___ o.o~g_ 

B;unburi Portland 0.3953 0.0000 0.0000 0 . 0000 

Brooke Bond -0.0222 0.0341 0. 0110 0.0761 

Carbacid Inv. 0.1077 -0.0111 0.0227 -0.1500 

Car & Ge~ -0.2500 0.00~ - -0.3667 0.1053_ 

rf£nsolidated Holdi~s 0.0000 -0.0166 -· 0.0714 -0.3333 -- -
CMC Holdi.nc;s -0.0508 0.0714 -0.0333 -0 .0345 

credit Finance Corp. 0.0000 0.0000 0.3286 0.0887 

~dT~ 0. 2075 -0.0313 0.0645 0.0000 

Dl.lnlop K. Ltd. 0.1333 0.1765 0.2000 0.0000 

Kenya Breweries Ltd. 0.0682 0.0000 -0.1064 -0.0952 

E.A. Cables Ltd. 0.3333 0.1111 0.5000 0.1667 

E.A. Oxygen 0.3799 -0.2941 0.1166 0.3462 

E.A. Packaging -0.1111 0.1125 0.0337 0.1304 

E.A. Portland Cement 0.6000 -0.4375 0.0556 -0.6842 

EXPress K. Ltd. -0.2110 0.3750 0.2727 1.0000 

George Williamson 0.2647 0.0233 0.1364 0.1200 

ICDC Invest~ Co~ -0.0638 0~ -0.0833 0.2273 

Jubilee Insurance 0.1282 0.1136 0.0612 0.0385 

Kakuzi Ltd. 0.1200 0.0714 0.0667 0.0313 

Kenya National Mills -0.0299 0.0000 0.0000 -0.2143 

Kenya Oil Co. 0.0000 -0.3750 0.0667 0.0938 

K.P.& L. Co. -0.0756 0.1427 0.0000 0.0000 

Marshalls E.A. 0.1250 0.0000 0.0000 0.1111 

Motor Mart Group 0.0391 0.0689 0.0429 0.1176 

NIC (EA) Ltd. 0.0857 -0.0395 0.0137 0.0541 

Nation P. & P. 0.0000 -0.0909 0.0250 -0.0977 
Pan African Insurance - ~ 0.0000 -0.0526 -0.1667 0.0000 
Pearl D_:r:y_ Cleaners 0.0000 -0.2308 0.0313 0.0000 

Philips Internat1.onal 0.0000 0.0278 -0.0541 -0.3143 

Saain1. Tea & Co. -0.2308 0.1667 0.1429 -0.1250 
Total OJ.l -0.0250 -0.1795 -o. 0938 0.0000 
City Trust 0.2778 0.0000 0.1304 0.5000 

African Tours & Hotels 0.0000 0.0000 0.0000 0.0000 

Eaagads - !- -0.0667 0.0000 0.4286 -0.8000 -
Hutchings Siemer 0.0000 0.0000 0.0000 0.0000 

~orua Tea Co. -0.3443 0.0000 0.2500 0.1600 
Limuru Tea Co. 0.5000 0.0900 -0.0667 0.107~ 

01 PeJeta Ranoh 0.1667 -0.1071 0.0000 0.0000 
Sofar Investments 5.0000 -0.8333 0.0000 7.0000 
Uhga Group -0.0800 0.0000 0.0000 0.1111 

I -Mean Return 0.1834 -0.0286 0.0603 0.1856 
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- -~ 

Qu ••·ly Ret I ~ ~~ 
r n:n• 1 91 

~~ 

Firm J n M r A r • J n ~1 u .. Oc~ ~ Oeo -
1- -- -
~- B umann_ & Co. 0. 00.£.2.. r- 0.3500 -0.0370 0 . 4040 

~ (1<.) Ltd. 0.0140 (1.0897 0.0062 -0.0013 

~uri Pot<tland - 0.1667 0.7000 o.oooo 0.2941 

)!r~ke Bond 0.4015 0.081~ - 0.0274 0.0900 

Carbacid Inv. 0.3333 0 .1750 - 0.0426 0.1500 

Cotr & General 0.0476 -0 .0455 0.2857 0.0000 

Consolidated Holdincrs 0.2000 0.0000 0.1667 -0 .2143 

~oldi 8 -0.1429 - 0.2500 -0.0667 0.1515 -
Credit Finance Corp. -0 .2800 0.1528 -0.0843 0. 0115 

Diamond Trust -0.1818 0.1574 -0.0464 -0.3220 

Dunlop K. Ltd. 0.0000 0.0417 0.0000 0.0400 

Kenva Breweries Ltd. -0.0789 -0.0990 0.4000 -0.0838 

E.A. Cables Ltd. _2.0000 -0.2571 0.0000 0.1154 

E.A. Oxvcren -0.1429 0.2000 -0.1500 0.1333 

E.A. Paokaqing 0.0000 0.0192 -0.0566 -0.0800 

~ Portland Cement 0. 3333 0.8750 -0.0667 0.1429 

£Xl:)reee 1<.. Ltd. - 0.6798 0.4167 -0.1176 0.1667 

Georcre Williamson 0.0893 0.1148 0.0515 0.0000 
-

!CDC Inveetment Co. -0.0370 -0.0769 -0.0104 0.0218 
Jubilee Insurance -0.0185 0.3396 - 0.2535 0.2075 

Kalcuzi Ltd. -0 .0181 -0.0313 0.0000 0.0838 

~National Mills -0.2273 - 0.0588 -0.1111 -0.4375 

Kenva Oil Co. 0.0000 0.1429 -0.2500 0.1667 
K.P.& L. Co. -0.1143 -0.1725 0.2000 -0 .1000 
M.rahal1a E.A. -0.1000 0.0000 0.0000 -0.4815 

Motor Mart Group -0.0789 -0.0982 0.1475 f-- -0.0429 

NIC lEAl Ltd. --1--- 0.0256 -0.1594 -0.0303 0.2500 

~ion P~P. 0.0000 -0.1111 0.1250 0.0554 
Pan African Insurance 1.0000 o. oooo 0.0000 0.2667 
Pearl Dry Cleaners 0.0000 0.0000 0.3313 - 0.2692 
Philips International 0.2500 0.3333 -0.1000 -0.3333 
Saeini Tea & Co. 0.1429 0.0250 0.0750 0.8810 
!_otal Oil 1.0690 -0.3500 0.1111 0.3000 
City Trust: 0.1176 0.2895 -0.0204 0.0958 
African Tours & Hotels 0.9500 -0.2821 -0.0714 0.6923 
Eaagade 1.5000 0.400Q_ -0.6429 3.4000 -
~tching:s Biemer -0.1250 -0.8857 1.5000 -0.6000 
K&ochorua Tea Co. 0.0345 0.0000 0.0333 0.0000 
~ru T~_co. - 0.2333 0.2217 0.0800 0.7407 
01 Peieta Ranch -0.2500 0.2222 0.0000 -0.0909 
Sofar Investments - 0.2500 0.0000 -0.5000 0.1667 
Uncra Grouo - 0.5500 0.1111 0.0000 -0.5500 

--

~an Return 0.0675 0.0643 0.0210 0.1291 

-so-



I u ll tly Ret p1n• \992 I 
o .. J l ,,.. J n - M t "'• -J " OJ 1 -S'!P 01 

f- -
~a umann 1ft Co. ·- - 0 . 00 88 - 0.0278 

f--
-0.0501. 0.1. 1.4 3 

BAT (Kl Ltd. 0.0256 0.1438 0. 14 94 -0.0200 

Bambur i Portl and 0. 3 636 - 0.1.835 - O.l.l.43 0. 07 6.!_ 

Brooke Bond -O.Olll_ - 0 .2 969 0.0101 0 ._2~~ 

Carbacid Inv. 0.1.765 0.0083 0.0500 - 0. 03..§1._ 

Car & Ge~l 0. 0370 0 . 1071 -0.0968 0.0714 - i-
~oneolidated Holdings 0.0000 0.0000 -0.2727 0.0000 

CMC Holdinqa Q.O~ 0.0000 - 0.1436 0.04& ---i-
Credit F'in'!!.lce Corp. 0.2632 0. 0417 0.1800 -0.0933 

~amond Trust 1.0500 0.1195 0.061.5 -0.31.25 

Dunlop K. Ltd . 0 .3462 0.1.429 0.0000 0.3500 

Kenya Breweriea Lt~. 0.3699 0.2000 0.1273 0.3629 

E.A. Cables Ltd. 0 . 0775 0.0167 0.0820 0.1.21.2 
--

E.A. OXYgen ~0882 r-- 0.0000 0.0167 0.5278 

E.A. Pa.clcaqinq 0.1.739 - 0.1.352 0 . 2444 0.0000 

E.A. Portland Cement 0.7500 0.1.071 - 0.2258 0.0000 

Express K. Ltd. 0.1.715 0.1250 0.0444 0. O.!.ll_ 

Geor e Williamson 0.1429 0.4250 -0.2149 0.0909 -
ICDC Investment Co. 0.1.556 0.0769 0.0358 -0.0356 

~i~!._urance 0.1.406 - 0.0856 0.1.478 0.0000 

Kakuzi Ltd. 0.2878 0 . 1667 0 . 0612 0.5145 

Ken::z:a Na tional Mills 0.6667 0.0000 -0.2000 0.0000 

Kenya Oil Co. 0 . 5714 0.0909 0.0000 0.0000 

K.P.& L. Co. - 0.1667 - 0 . 1866 -0.1143 0.0000 

M rcMllo E.A. 0.4286 0 .1.500 0.0217 0.2234 

Motor Mart Group 0.4925 - 0.1675 - 0.0625 -0.0533 

NIC (EA) Ltd. 0.1750 - 0.0293 0.1111 - o. 0400 

Nation P. & P . 0.5676 -0.0690 0.0000 - 0.0324 
Pan African Insurance 0.1.579 0.2017 -0.1923 - 0.0476 -Pearl Dry Cleaners 0.0000 0.0526 0.0000 0 . 2000 

Philips International 0.0417 -0.1600 0.0000 0.0000 

~sini Tea ~ Co . -- -0.2533 0.2500 -0.0714 0.2308 
Total Oil 1 . 3462 - 0.0369 - 0.3421 - 0.0400 
City_ Trust - 0 . 0577 0.0545 0.0517 0.0164 

African Tours & Hotels 0.0909 0.1250 0.0000 0.0000 

Eaagade - o .4545 0.0000 0 . 0000 0.0520 
~Utchin s BJ.emer 5.5000 - 0.0000 0.8462 0 . 0000 - -
Kapoho~ Tea. Co. 0.1000 0.0000 0.0303 0.0000 
Limuru Tea Co . 0 . 0 000 0.0565 0.0000 0.0000 
Ol Pejeta Ranch 0.7000 0.0588 0.2222 .....Q..;_Q OOO -
Sof r Inveatmenta 0 .1..!_?.!.. Q.OOOO 0.0000 0.0000 

[Unga Group -
1.~ 0 . 0952 - 0.2174 I 0 . 1111 

Mean Return 0.3861 0.0584 0.0164 ___ 0_.0600 

- 51 -



jau rterly Ret ).tL•I\8 
-

1 ~1 

fo"irm J n-N t 1\ • Jun Jul 9• Oct Oftc 

-
A. B ~nn & Co. --- 1-

o.oooo - 0.0000 0.0000 0.8590 

_!!AT (K) Ltd. --- 0.1579 0.2889 0.0052 0.8379 -- - -
Bamhurl. Portland 0.0655 0. 8466 0.3000 0.0769 

~o~Bond 0 . 1667 1.3816 -0. 0088 1.5044 

C&rbaoid Inv . 0. 1167 0.0388 0.1594 0.6113 

~ & General 0.0667 0 . 0938 0.0071 0.0857 

~nsolidated Holdings -0. 1250 0.5714 0.0000 - ---..:.2..:. 0 9 0 9 

CMC Holdin s -0.0523 0.1190 0 - !~_91 __ 0.11~ 

Credit Finance Corp. 0.3019 0.1304 0.0769 0.3884 

~mondT~ 0.1515 0.0894 0.0073 0.5854 

Dunlop K. Ltd. 0.0588 0.1296 0.0000 - 0.7254 

Kenya Breweries Ltd. 0.2903 0.0125 0.1316 0.8_6_Q_L 

~ Cables Ltd. 0.0169 o,~ O . ..Q._7~~ - 1.47!l._ 

~A. Oxy_g_en 0.0218 0.1818 0.2500 0.2346 

E.A. Pack~inq 0.1250 0.2920 0.1538 0.8222 

E.A. l?ortla.nd~ment -0.0833 -0 . 0909 0.6500 0.9697 

~ress K. Ltd. -0.0600 0.0435 0.1458 1.3636 

George Williamson 0.2500 0.1333 0. 0735 4 . 6944 

ICDC Investment Co. 0.0000 0.0577 0.0364 0.3818 

Jul:n.lee Insurance 0. 0405 -0.1948 0.0323 0.2500 

Kakuzi Ltd. 0.1474 0.1236 0.3400 0 . 6550 

Kenya National Mill. 0.3333 0.2500 1.0000 -0.0500 

Kenya Oil Co. 0.0000 1. 6666 0.5484 0.9167 

K.P.& L. Co. 0.0968 0.3235 0.01.34 -0.1364 

Marahalla E.A. -0 . 2500 -0.1429 0.0556 0.0395 

Motor Mart Group 0.0666 -0.0417 -0.0435 -0.12_.!.L 

NIC (EA) Ltd. 0.4167 -0.0165 0.2121 0.2750 

Nation P. " p. 0.1373 -0.0286 0.2593 0.1654 

Pan Afrio~neur~ce 0 . 0000 0.2500 0.01.75 0.0000 

Pearl Dry Cleaners 0.0000 0.1250 -0.1.241 -0.0870 

~ilipe International 0.0000 -0.1429 0.0000 0.0000 

Saaini Tea & Co. - - 0.1250 0.1139 O.!;O~..Q.._ 2.5069 

Total Oil 0.1389 0.2439 0.8800 0.5730 

City Trust 0.0258 r----- -0.0159 -0.1935 0.2920 

~r~ Tours & ~ls - - 0.0185 0.0000 -0.2364 0.0000 

Eaagads 0.0000 0.0000 I 0.0000 0.0790 

~tchin s Biemer 0.0000 0.0000 0.0000 0.0000 

Kapchorua Tea Co. 0.0000 0.0000 0.0303 0.0000 

Limuru Te;;o Co. 0.0870 0.11.00 0.0000 3.0300 

~'et• ~~ll 0.00~ -- Q_. OOQ_Q_ __ 1.3636 -0.01.92 

~ar 1nvestments _Q_. 0000 0.0000 
i--

0.0000 - _Q_,_Q_OOO 

Unga Group 0. 0400 1..0000 0.1000 0.2955 

-
Mean Return 0.0689 '--- 0.1.904 0.1653 0.5992 
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r. r - f!rn I !Ill-=--_ 1 u r rly Hnt: -
Ftrm J'"n M r Apr-Jun Jul Sep Oc Dec 

-r- -
A . Bnumann & Co. 2. 3~ - -0.2 95 8 Q. 0888 - 0.~ 

BAT (K) Lt: d . 0 . 1<1 69 - 0 .3 172 - 0.2109 0.43 59 -
~ mhuri Por~ 1.0960 0.11 65 -0.16 g_ 0 . 2066 

Brooke Bond - 0 .3 651 - 0 . 3318 - 0.2075 0.1582 

Carba cid I nv. 1_,_~ -0. 3973 _-0.0790 -0.029 5 

Car & General 1 . 2632 - 0.1326 - 0.3189 0.5238 

Consolidated Holdings 2.2000 0.4438 - 0.0476 0.8182 

CMC Holdings 1.6707 0. 254 9 0.3125 0.1111 

Credit Finance Corp. 1.1552 -0.1360 0.0185 0.2329 

Diamond Trust 0.6923 -0.0691 -0.4578 0.5000 

Dunlop K. Ltd. 3.3137 0.0909 0.0417 0.0000 

Kenva Breweries Ltd. 1.2769 -0.2331 -0.1509 0.4721 

E.A. COI.bles Ltd. 0.8077 -0.4385 -0.0095 -0.1587 

E.A. Oxygen 0.8744 - 0.0374 - 0.0056 0.1173 

E.A. Packaging 0.8902 -0.0323 0.0733 - 0.0481 

E.A. Portland Cement 2.7001 -0.1667 -0.4650 0.0187 
F --- --
E>epress K. Ltd. 0.3115 0.0417 0.2000 -0.0952 

George Williamson 0.2634 - 0.1004 - 0.3777 -0.0345 

!CDC Investment Co. 1.2106 - 0.0813 0 . 0533 0.4£!.._ 

Jubilee lneuriUloe 0.6667 0.0154 - 0.2214 0.4216 

Kakuzi Ltd . 0.6364 -0.2465 0.0667 -0.1528 

Kenya National Mills 2.2251 0.0656 _:.Q_.2923 0.8587 

Kenya Oil Co. 1.8478 -0.1813 - 0.0849 0.2680 

K.P.& L . Co. 2.9211 -0.1772 - 0.0083 0.5917 

Marshalls E.A. 1. 7895 0.3585 0.0417 0.1081 

Motor Mart Gro~ - 0.7500 0.2600 0.0476 0.1515 

r!!IC \EA) Ltd . 1. 9608 -0.2194 -0.5598 0. 0777 

N_!~ P. ~P. 2.0256 0.0201 0.0000 0.4674 

Pan African Insurance 0.6400 0.1463 0.1064 0.1442 

Pearl Dry Cleaners 1. 7619 -0.0345 - 0.0705 -0.0467 

Phill.PS International 0.4444 0.0000 - 0.0731 0.0000 

Saeini Tea & Co. 0.2840 - 0.6231 - o. 0331 - 0.0085 
Total Oil 0.32:J,!_ 

~ 
0.2135 - 0.1704 0.3514 

City Trust 1. 3750 0.0000 - 0 . 3224 0.0097 

African Tours & Hotels 6.4286 0.3462 -0.5667 2.2967 

Eaagade 0.0000 0.0000 15.~~ 0.~ - --
Hutchings Biemer 0.0000 0.0000 0 . 0500 -0.0476 

~p~horua Tea Co. 12.1515 0.0000 -0.1935 -0.1029 
Limuru Tea Co . 0.1600 ().]._99~ r-- - o. 200,.l! -~.~ -Ol Pe ' eta Ranch 0 . 3824 0.1429 0.5125 0.2479 

- -

Sofar Investm~ts 0 . 0000 0.0000 0 . 0000 0.0000 -
Unga Group 3.9263 -0.3929 - 0.1412 I 0.9452 -

--- --
Mean Return 1. 5814 -0.0459 0.2819 0.2417 
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! 
1990 
1991 

/---- 1~9~9-=2 ___ -1--..:....:..=-=..c:..:..-1--..:....:..=~ ~--~.:...=..::.= !-=....:...:~ 
1993 

1.3466 



[ Me n Quart j!tr1y Returt• Gl.OU ~~ OU rt:tor 
v I • 1 .,r R•tun R n R nkSu!1' RSumSgjS N 20 00 

1990 1 O.U3 13 
1991 -- l 0.067 -f- 9 ,_ 

f~ H • 5.948 6 

1992 1 0.3 8 61 18 - -- --
f-

l !ll._ l 0.06 8 9 10 

'-- 1994 1 1.5814 - 20 70 980.00 

- _1 9 9~ 
___ ___L f- -O.Q_286 1--

2 -
1991 2 0.0643 8 

r-
1 lli_ 2 0.0584 5 --
1993 2 0.1904 15 - -- - --
1994 2 ,_ - o. 0459 1--- l 31 _!22.20 ---

f- 1~ 9 ~ 3 0.0603 -- 7 -
1991 3 0.0210 4 

1992 3 0 . 0164 3 

1993 3 0.1653 12 

1--
1994 3 0 . 2819 17 43 369.80 
--

1990 4 0.1856 ._!!_ 

1991 4 0.129~ 11 

1992 4 0 . 0600 6 
1993 4 0.5992 19 

-

1994 4 0.2417 16 66 871.20 

- ss -



1\ppendJ.x Vll 

BLUE CHIP S~PLE 

Firm 

BAT (K) Ltd. 
B mburi Portland 

Brooke Bond 

Diamond Trust. 

Kenya Breweries Ltd. 

K kud Ltd. 

K.P.& L. Co. 

Motor Mart Group 

NIC (EA) Ltd. 

Sasin~ Tea & Co. 

NSE Daily Price List 

Salea Price 18/01/90 
She 

46.00 
31.00 

46.00 

28.00 

23.00 

16.25 • 

34.00 

32.00 

20.00 

22.00 

•There was no deal for Kakuzi on 18/01/90. 

There w s a bid of 15 and oellers at 17.50. 

16.25 is an average of the two i.e. (15+17.50)/2 

Annual .l>.ccount. 

No. of Ordinary 
Shares Issued 

37,500,000 
40,316,000 

24,437,500 

14,133,333 

42,657,040 

13,066,666 

8,792,000 

21,253,692 

11,250,000 

8,446,500 

-56-

Market \' of Sample 

Capitalization Market 
K Pounds Capitaliz tion 

86,250,000 24.4\ 

62,489,800 17.7t 

56,206,250 15.9t 

19,786,666 5.6t 

49,055,596 13. 9t 

10,616,666 3.0% 

14,946,400 4.2% 

34,005,907 9.6% 

11,250,000 3.2\-

9,291,150 2.6\-
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0.4 
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CD 
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-0.2 

-0.4 
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Mean Monthly Returns 
1990 - 1994 

May Jun Jul Aug 
Mont: he 
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Sep Oct 

• 1990 

• 1991 

* 
1992 

B 1993 

~ 1994 

Nov Dec 



Appondix Vttt - 1 

~ -

Fe b -90 
r-- -

~rm 
Jan-90 Mar - 9 0 Apr-~~ May- 9 0 J un -90 Jul -90 Au -90 Sep~ _ oc -to Nov~90 Dee 0 

Rec. Ret. Ret. Ret. Ret. Ret. Ret. Ret. Ret. Ret. Ret..:.. Ret. 
- -

- - - - -
BAT (Kl Ltd. 0.0054 0.0609 0.0106 0.0041 0.0080 0.01~ - 0.0009 0.0000 0.0018 0.0072 0.0105 _ -..Q.. 00~4 

~uri Po~tl.nd 0 . 028_7_ 0.0000 0 . 0353 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0147 -0.0136 o.~ 

Brooke Bond 0.0009 0.0061 -0.0101 0.0000 ~ 0.0036 0.0009 0.0043 -0.0034 0.0086 0.0016 0.0016 

Diamond Trust 0.0000 0.0105 0.0009 -0.0035 0 . 0000 0.0019 0.0018 0.0017 0.0000 0.0000 0.0000 0~ 

1S~-· Breweries Ltd. 0.0000 0.0032 0.0062 0.0000 0.0000 0.0000 d.0088 -0.0126 0.0069 0.0000 -0.0116 - 0.0018 

Kalruzi Ltd. ___ - 0.0012 0.0012 0.0011 0. OOOQ_ ~0.0032 0.0060 0.0015 0.~ 0.0000 1-0.~~0 0~05 0.0005 

~ L. Co . o.oooo - 0.0034 0 . 0003 0.0054 .Q.. Q.Q.Q.Q... 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 

Motor Mart Group 0 . 0032 -0.0062 0.0057 0.0032 0.0000 0.0034 0 . 0027 0.0014 0.0000 0.0028 0. 0034 0.0046 

NIC (EA) Ltd. 0.0009 0 . 0013 0.0004 0.0000 -0.0025 0. 0014 ___Q_,_Q_O 0 0 0.0013 -0 . 000.!_ 2 .0009 0.0017 -0.0008 

Saeini Tea & Co. 0. OO_Q~ 0.0000 ~Q.61 ~009. 0.0009 0.004 4 0.0000 0.003 0 0 . 0007 -0.0033 0 . 0000 0.0000 
I 

-----
-

0.0083 u .0050 Mean Return 0.0404 0.0736 0.04 43 0.0370 -0.0029 -0 . 0003 0.0052 0 . 0310 -0.0074 0.0008 

-58-



A en lx Vttr 2 

-- -
Firm 

Jctn-91 Feb-_!!_ _ M r-91 Apr-91 Ma -91 J un -91 Jul -91 Aug -91 Sep -91. Oct.-91. No v_.!!., Deo•91 
Ret . Ret. Re t . Ret. Ret. Ret. Ret . __ Ret . ~ Ret. Ret. Ret. 

- -- -- -
BAT (K ) Ltd. 0 . 001 7 0 . 01.1.8 -0. 0097 0. 0017 0.0 200 0 . 0000 - 0 . 0046 0.000 0 0 . 0 0 52 0 . 0031 0 .0030 0 .0081 

Bamburi Portland - 0.0294 0 .0000 0.0000 0.0530 0 0 0489 0.0043 0.0000 0.0000 0.0000 0.0312 0.0177 0.0000 

Brooke Bond 0.0000 0.0738 - 0.0096 0.0059 0.0000 0.0068 - 0.0065 0.0000 0.0113 0.0048 0 :...Q._083 0.0000 

Diamond Trust 0.000 0 - 0.0178 0.0112 0.0041 0.0039 __Q_,_2..Q 0 s -0.0040 0.0000 0 .0011.... -0.0190 0.0043 -0.0027 

Kenya Breweries Ltd. -0.0036 -0.0075 0.0000 -0.0079 -0.0105 0.0000 0.0000 0.0139 0.0378 0.011.6 -0.0289 0.0045 

K.akud Ltd . 0.0005 - 0.0004 - 0.0008 0.0000 0 . 0009 -0.0018 -0.0010 0.0000 0.0010 0.0012 0.0005 0.0005 

K.P.& L . Co. 0 . 0000 - 0.0024 - 0.0026 0.0003 0.0000 -0.0082 0 . 001.7 -0.0016 0.0084 - 0.0021 -0.0007 - 0.001.5 

Motor Mart Group I 0.0076 -0 .01.41. ~_()_0_00 0.0078 - 0.01.28 - 0.0059 0.0063 0.0000 0.0074 0 . 0000 -0.0041 ~-_00~0-

NIC (EAl Ltd. 0.0000 0.0008 0.0000 0 0 004 0 -0.0090 0.0010 0.0000 -0.0019 0.0010 0.0010 0.0029 0.0035 

Saaini Tea & Co. 0.0000 0 . 001.5 0.0021 -0. 0004 0.0007 0.0000 0.000 0 O.OO~ Q_ ~- 001~ 0.0025 0.0051 o. 0102_ 

1- ---
Mean Return - 0.0233 0.0458 -0.0093 0 . 0684 .._ 0 . 0421 -0.0034 -0.0082 0.0103 0.0749 0.0342 0 . 0079 0 . 0063 
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t.vp ncl 1x Vlll • J 

- ---
r- J an-92 

-r-

- Feb- 9 2_ M r -92 _ Apr - 92 M l'_- 92 _ Jun - 9~ ~ul -!!_ Aug:_-- 9~ Sep · 9~ Oct 2~ Nov • 92 t>e~ 

~ Ret.. ~· Ret~ ~ Ret. Ret. ~c. . Ret: . Ret . Ret . R~. ·- R•t; . 

-
~I Lt.d. - 0 . 0049 0 .006_~ 0.0152 .....:0. 0143 o . o04 L 0.0061 0 . 014!_ 1- 0 . 0196 0 . 0104 0.0050 0.0000 o . oooo 

Bamhuri Portland '?._. OiQ!_ - .Q_.QQ65 0.0126 0 . 0059 O • .QQ?L 0.0175 0. 010]._ 0.0000 ~ 0 . 0136 0.0000 0.0000 

Brooke Bond 0.0020 0 . 0291 - 0 . 0278 0.0099 0.0142 O. Ol,!Q_ 1-0.0016 0 . 0000 0.0000 f- 0. 0004 0.0000 ,_ 0.0079 

Diamond Trust 0.0252 0 . 0222 0.0007 0 . 0000 0.0022 0.0039 0.004 3 -0 . 0010 0.0000 0 . 0006 -0.0184 _ £_.0~ 

Kenya Breweries Ltd . 0.0361 0.0090 0.0028 0.0000 0 . 0074 0.0109 0.0050 0 . 0049 0.0070 0.0022 -0.0044 (). OJ:ll_ 

Kakuzi Ltd. 0 . 0009 0.0049 0.0020 0.0029 0.0013 0. 000!.._ _ o .oooo 0.0012 0.0006 ....£.:.0001 0.0098 0.0039 

K.P.& L . Co. - -- - 0.0109 0.0053 0. 00_90 r-=-Q ·0079 0.0000 -0.00lo2 - 0.0006 -0.0012 -0.0032 0 . 0000 .Q_.OOOO 0~ r--
Motor Mart Grou --- 0 . 0387 0 . 0061 1-0 . 0000 0.0010 - 0.0192 0.0000 -0.0024 -0.0037 0.0000 ()_.0000 ~_0064 0.0014 

NIC (EA) Lt<L_ r- 0.0008 ~.0047 0.0000 -0.0020 0.0002 0.0007 0.0028 0.0006 0.0000 -0.0013 0 . 0000 0. OOQ__O ---
Saaini Tea & Co. - 0.0067 0 . 0019 -0 . 0018 0.0000 0.0019 O.O.Q!!_ _:0.00~ I- o. 0000 1 0.0000 0.0000 0.0000 0. 00~..!__ 

- -- r---
Mean Return 0 . 1324 0 . 1048 - 0.0258 0.0143 0.0197 0 . 0657 0.0386 0.0112 0.0190 0.0157 ~.0194 0.0346 
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Apven llx VIII 

J•m-93- Feb-93 -:- Mar- 93 A r-93 May-93 Jun-93 Jul-~ _ AU9 ·9l_ ~Oo~ Nov -~:l . 0.0 •..2 .~ 
Firm Ret. Ret. Ret. Ret . Ret. Ret. Ret. Ret.. R Ret.. R•t. R•_t_. 

---- --- - - -- t-
BAT (K) Ltd. 0.0058 0.0122 0.0174 _£.0596 0. 0]._22 -0.0033 -0.0084 f- 0 . 0~87 ' --- 0.0000 0 0252 0.1607 
~~uri Port land -0.0074 0.0177 Q.OOOO 0.1605 -0.0589 0.0770 0.0088 0.0336 0.0071 0.0000 0.0000 0.01.36 

Brooke Bond 0.0000 0.0113 0.0141 _Q_. 0 1.2.!... - 0.0921 0.0517 -=..Q..:...Q214_ ~.:...Q.Q28 -0.0028 0. 02.!!_ 0.1625 0.0109 

Diamond Trust 0.0008 0.0008 0 . 0066 0.0037 0.0036 -0.0026 -0.0014 0.0015 0.0000 0.0055 0.0043 _0,0190_ 

~~~ Breweries Lt.L_ __ ~0089 0.0210 0.0073 0.0000 0.~ -0.0069 0.0128 0.00..!1... ___g.o.Qn ....:..Q..,_001 6 0.0196 0.0614 

~::i Ltd. 0~001~ r-0 .0022 0.0004 0.0010 - 0.0003 0.0030 0.0060 0.0025 .<!..:..QOQ.t_ 0.0018 0.0144 0.0015 -
K.P.& L. Co. 0.0136 -0 .0082 0.0013 0.0019 0.0054 0. 0053 I 0.0019 -0.0004 -0.0018 -0.0019 -0.0010 -0.0031 

Motor Mart Group 0.0027 -0.0013 0.001.7 0.0000 - 0.0027 -0.0014 0.0000 0.0000 -0.0042 -0.001.5 -0. O_!Q.!_ 0.0000 

NIC (EA) Ltd. 0. OOlJ 0.0006 0.0106 0.0005 0.0103 ~7 0 . 0034 0. 0044 -0.0011 -0.0016 0.0038 0.0064 

Saeini Tea & Co. 0.0016 0.0006 0.0009 0.0000 0.0001 0.0026 0.0004 0.0040 0.0069 0.050~ t--2-· 0020 0.0029 

--1--
Mean Return 0.0290 0.0569 0.0602 0.2466 0.0647 0.11.66 0.0221 0.0588 0.0087 0.0758 0.2204 0.2733 
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Append~x VIII - S 

r-
Fab- 94 Mar- 94 Apr- 94 

- r - - ---
Sel:) - 94 - --

~-94 May- 94 -!_un- 94 Jul - 94 Aug -94 Oct.- 94 Nov- 94 oeo-a 

Fi rm Ret_ ._ Ret. Ret . Ret. Ret. Ret . Ret . R~ . . - Ret. Ret. Re~ Ret . 

~T (K) 
- -

:-:. 0-0866 
-

- 0.02lS Ltd . ~3.£. r--=:-0·~ -~-~ - 0.0209 0.0385 0.0~_!.~ _- 0.0318 - 0.0031 -...Q..:. Ol90 0.1407 - --
Bamburi Portland 0.1707 0.0225 -0.0100 -0.0166 - 0.0416 0.1073 - 0.0244 -0.0032 - 0.0032 -0.0162 0.0036 0.0530 

Brooke Bond -0.0684 0.0258 -0.0079 -0.0697 -0.0013 0.0318 0. 0146 0.0045 -0.0467 0.0009 0. 0014 0.0222 

~mon!_Truat ().0077 0.0536 - o. on5 - 0.0112 - 0.0034 0.0132 0.0016 -0.0.!1£ - 0.0107 ~-0036 -0.0005 0.0345 --
Kenva Breweries Ltd. 0.0363 0 .1403 - 0.0143 - 0.0576 0 . 0513 - 0 . 0119 0.0248 - 0.0033 - 0.0364 - 0.0169 ~122 0._~ 

~::i Ltd. _ 0..:_2 048 0 . 0129 ~0.0004 -0.0025 I -0.0034 -0.0023 0. 0040 0.0029 -0.0043 -0.0075 0.0008 0 :~ --
-0,:_0098 f - 0.0107 lt. P . & L. Co . 0.0578 0.0422 -0. 007_1 O.Ol7 L :-= 0. 0038 0.0023 0.0015 0.0000 - o. oo49 0.0339 

Motor Mart Grou 0.0298 0.0303 0 . 0005 0.0010 0.0086 0. 0140 -0.0046 0.0040 0.0054 0.0000 0.0102 o.o~ 

NIC (EA) Ltd. 0.0069 0 . 0144 0.0215 -0 .0055 0.0001 - 0 . 0020 -0.0005 - 0.0174 - 0.0003 - O.OQ.!_5 - 0.0023 O.()()IQ 

Saaini Tea & Co. 0.0053 0.0000 0.0018 -0.0001 - 0 . 0180 1- o. 005_2 _ __Q .0015 -0.0023 0.0000 -0.0027 -0.0005 O.OO.ll_ 

- -- ·-
Mean Return 0 . 2853 0 . 3320 -0.0270 -0.2585 - 0.0394 0.2116 0. 0144 - 0.0639 ~0.1185 -0.0507 -0.0244 0.3972 
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App ndix Vttt - 6 

- ~able of l!ont.hl . ~~ Retw tn- --- - - -

---
i-------p-~1:: - g;;t- - 1- -

Jari Mar Apr ~ JUl1 Ju AI,!S _2£!: 1-
Nov Dec 

1990 Oo0404 Oo0736 Oo044.3 Oo0083 Oo0050 '--0 0 0370 • Oo0029 · OoOOOl Oo0052 Oo031~ ~-o 0074. o o oooo~ 

H91 - Oo0233 Oo0458 · Oo0093 Oo0684 ~21 - Oo0034_ :-·OoQM.L t-· Oo0103 - Qo074!_ 0 o03_g_ Oo0079 t- Oo~ 

1992 Oo1324 Oo1048 -Oo0258 0 o0143 Oo0197 Oo0657 Oo0386 0 o0ll2 Oo0190 Oo0157 -o 0 01..2!_ Oo0346 

1993 Oo0290 .Q.,_ 0569 Oo0602 ~4li._ I-Oo0647 Ool166 0 0 022_1._ ~0588 Oo0087 Oo07~ Oo2204 0 0 2733 

1994 Oo2853 Oo3320 ~0270 -Oo2585 -Oo0394 Oo2l16 Oo0144 • Oo0639 -Oo1185 -OoOSQ2_ r--=-Q-0 0244_ ,_ Oo3972 - -
- I-- - 1- - --

Mean (R) ~27_ _Q_,_1226 Oo0085 goQ!li_ 1- 0 0 0.!.!!_ 0 0 08?5_ ~ -~2 -Oo0021 Oo0212 0 0 0354 0 o1..!1.!_ 

Std Dev { R ) Oo0296 Oo0 255 Oo0098 Oo0313 Oo0207 Oo0207 Oo0071 Oo0085 Oo0113 Oo0106 Oo0245 Oo0334 

- t - atatiet.ic - ...___2_,_,Q_051 ~722_._ 1 o 9366 1.1290 1o9912 9o2385 4o0211 Oo8462 -o o4249 4 o4498 3o2304 9o548S J 
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Appendix IX 

!Me<Ul Monthly Retw na Group• d by Month 

Yc~ Month Ret= R&ru RankSullli RSUIIISq/ sj N • 6 0.0_~ 

11190 1 0. 0404 38 ! 
~1191 1 -0.0233 9 I ' H.;_• 1 3.7095 
1992 1 0.1324 53 I 
1993 I 1 0.02110 32 _l 
1994 1 0.2853 58 190 7220. 0 0 

1990 2 0.0736 48 

1991 2 0 . 0458 41 

1992 2 0.1048 51 

1993 2 0.0569 42 

1994 2 I 0.3320 59 241 1616 . 20 

1990 3 0.0443 40 

1991 3 -0.0093 11 

1992 3 -0.0258 7 

1993 I 3 0.0602 44 . 
1994 3 - 0.0270 6 108 2332.80 _1 

I 1990 4 0.0083 22 

[ 1991 4 0.0684 47 
r 1992 4 0 . 0143 26 I 

1993 I 4 0.2466 56 I -
! 1994 4 -0.2585 1 1 152 4620.80 

1990 5 0.0050 18 
1991 5 1 0 . 0421 39 I 
1992 5 0 . 0197 30 
1993 ! 5 0.0647 45 
199¢ 5 -0.0394 5 137 3753.80 
1990 6 0.0370 36 
1991 I 6 - 0 . 0034 14 
uni 6 0.0657 46 
1993 6 0.1166 52 
1994 6 0. 2116 54 202 8160.80 -
1990 7 -0.0029 15 -I 1991 7 - 0.0082 12 
1992 7 0.0386 37 -1993 7 0.0221 31 
1994 7 0.0144 27 122 2976.80 

1990 8 -0.0003 16 
1991 8 0.0103 24 
1992 8 0.0112 25 
1993 I 8 0.0588 43 
1994j 8 - 0.0639 3 I 111 2464.20 

1 990 9 0.0052 19 
1 991 9 0.0749 49 I 
1992 9 0. 0190 29 
1.993 9 0.0087 23 
1994 I 9 -0.1185 2 122 2976.80 

1990 10 0.0310 33 I 

1991 10 0.0342 34 I 
1.992 1.0 0.0157 28 I 

1.993 I 10 0.0758 50 
1994 10 - 0.0507 4 149 4440.20 I -

L 1990 l.l ,_-_p. 0074 13 
1991 11 0.0079 21. 
1992_1 11 - 0.0194 10 -
1993J l.l 0.2204 55 
1994 11 ~4 L 8 107 2289.80 ·-
1.990 12 0.0008 1.7 

1991 12 • 0.0063 20 I 
1.992 12 i 0.0346 35 I 

l 1993 12 0. 2733 57 
1994 12 0.3972 60 189 7144.20 
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1-- Ll~~ r-- -
~ 

[~au 
-~~ r~ 1-'irm - Clo. D.!:!.: It c _L_- · • D t . 

-~ -- 1- --- - - ----A. Baum nn & Co. 5.00 ---1-· --- Clo•ina. ..E._ic • 'm Dividen • 
~AT J..Kl Ltd. - 4S ._o~ - ·-~s mpl ~ Stock ~ 
Bamburi Por~ --- 1---2.15 NSE _ 

f-. 
Brooke Bond 45.00 

r-
1£!-.rbaci d !.!:!:!..:..__ --- l-_li.2E_ r-----
Car & Gen~roa~ 10.00 

Consolidated Holdings 3.75 

CMC Holdings l4. 75 

Credit Finance C()rp. 17.50 

Diamond Trust 26.50 

Dun1op K. Ltd. 7.50 

~~eriee Ltd. 22.00 

E.A. Cables Ltd. 6.75 

E.A. Oxygen 12.50 

~.A. Pack a ll_lg_ 22.50 

E.A. Portland Cement 5.00 

EXPress K. Ltd. 16.00 
Ge~e Williamson 8.50 

ICDC Investment Co. 11.75 
Jubilee Insurance 19.50 
.!_akuzi Ltd. 12.50 

Kenyil Niltiollill Mills 7.50 
Kenya Oil Co. 2.50 
K.P.& L. Co. 33.75 

Marshalls E.A. 12.00 

Motor Mart Group 30.00 

NIC (EA) L~ 17.50 
Nati~P . .!!. p .:_ - f- 11.00 
Pan African In.urance 9.50 
Pearl Dry Cleaners 6.50 
Phili s Intern tional 18.00 
Saeini Teil & Co. 19.50 
Total Oil 20.00 
City_ Trust 4.50 

~an Tours & Hotels 5.00 

Eaa da 3.75 --
Hutchinga Biemer 10.00 
Ka chorua Tea~ 15.25 
L~ Tea Co. -- 100.00 
()!__ Pejeta Ranch 3.00 --
Sofar Inveetmente "- 0.50 
Unga Group _!_(). 00 
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r- J~ut-.J'_O 
-

~~ Cl~ 1.7 
,_,_ I •O .!:! .. ~..'~0 .. l Oiv, oi;:; _en~_. 

·~ 

·- ·= -
, __ 

I I v_ , --!.'~ s~ 1- .- k I ~ t .. ·tl 

A .. 
,_ - - t- -:.-:oo ·- 1-B umann co. '-- 5.\)_0. o.oo -- s.oo o. oo_ 5.00 0.00 '-· o.oo 

BAT ( l Lt 1_ .. 6.00 t-
0.02 57.~ 1- 0 2'i 60 00 0 04 ·~ l 00 --- ·- -

B mburi Portl nd 2.50 0.16 -- 2.50 0.00 3.00 0.20 I _ l.OO 0 00 --
Brooke Bond 45.25 0.01 - 47.00 0.04 '-- 44.00 -0.06 ~4.00 0.00 

Carb cid Inv. 1.6.25 0.00 17.00 -- o.os - l8. ()_Q_ O . .Q.! __ 17.00 0.07 -O.C?~ 

C r & General - - 7.00 _ -0.30 - 7.25 0.04 - 7 .5Q _ ---1-
0.03 - 7.50 0.00 

Conaolidated Holding• 3.75 0.00 3 :..E..Q_ -0.2.Q_ - 3.75 0.25 4.00 0.07 

CMC Hold1.nga 14.75 0.00 13.50 -0.08 14.00 0.04_ - l4 .00 0.00 

Credit Finance Co 17 . 50 0. Q..Q_ t----17.50 0.00 17.50 0.00 17.50 o.oo 

Diamond Truat _li.50 o.oo 1.!. so '--
_Q_ • .!!._ __ 32.00 

1- 0.02 30.00 -0.06 

Ounl.o ~ Ltd. 7.50 0.00 7.50 0.0~ 8.50 f-
0.13 9. O .. Q__ 0.06 

Ken a Breweriea Ltd. 22.00 0.00 r- 22.50 0.02 23.50 0.04 23.50 0.00 

E.A. Cable a Ltd. 6.75 0.00 '--- 7.50 0.1.1. 9.00 0.20 9.00 0.00 

~- Ox en 1.6.00 0.28 17.50 0. 0.!... 17.00 0.0830 -0 . 02 17.00 0.00 
t-- -

E.A. Packasil'!l:J 22.60 0.00 23.00 0 . 02 20.00 -0.1.3 20.00 0.00 -
~- Portland Cement 5 . 00 0.00 5.00 0.00 8.00 0.60 5.00 -0.38 

r--
E reaa K. Ltd. 16.00 0.00 17.10 0.07 12.00 0.2080 -0.29 __ 16.00 0.33 

·-1-
G orae Willi maon 9. 7~ - 0.1~ - 1.1. 00 0 .13 10.75 -0 .02 10.75 0.00 

ICDC Inv~ment Co. ll.. Q.2_ ,_ ___ r--0.06 - 1.1.00 0.00 11.00 0.00 11.00 o.oo 
Jubilee Ineu.ra.nce ·- - 1.9.00 -0.03 20.00 O.Q2_ - 22.00 0.1.0 22.00 0.00 

Kalcu:::i Ltd. 1.3 . 00 0.04 1.3.50 0.04 1.4.00 0. 04 14.00 o.oo 
Ken:t_a Nat1onal Hilla 7.00 -0.07 7.00 0.0920 0.01 7.00 o.oo 7.00 0.00 

Keny~ Oil Co. 4.00 0.60 4.50 - 0.13 2 .~ -0.4 4 1.50 0.02 -0.39 

K.P.& L. Co. - 33.75 0.00 n. o .. o_ t- -0.08 31.. 20 0.01. - 3S.O.Q_ 0.22 0.1.3 

Marahalla E.A. 1.3. 50 0.1.3_ _ __!.!.75 0.02 1].~ 1-
-0.02 1.3 .so 0.00 

Motor Mart Group 31.00 0.03 29.00 -0. 06_ 30.50 0.2240 0.06 31.50 I 0.03 

~IC jEA) Ltd. 
t--

1- 18.00 0.03 18.75 0.04 19.00 0.01 19.00 0.00 

~tion P. & P. 1.1. 00 0.00 11.75 0.07 
I-" 1.1. oo J -0.06 11..00 0.00 

Pan African Inaurance 9. sq_ 0.00 9.50 0.00 9.50 0.00 9.00 -0.05 
Pearl Dry Cleane~~ 6.50 0. OQ_ _ - 6.50 0, 00 1 6.50 0.00 6.75 0.04 
~lipa International 1.8.00 o.oq_ - 1.8.00 0.00 18.00 0.00 18.50 0.03 

~ni Tea & Co. _19 .5Q - 0.00 19.50 0.00 15.00 -0.23 I 14.50 -0.03 

Total Oil 1.9.00 - 1--= . ..0 ·05 19.50 0.03 19.50 0.00 10.00 -o .4 9 
r- --

~ Truat 4 .75 0.06 5.50 0.16 5.75 0.05 5.75 0.00 
African Toura & Hotels 5.00 0.00 5.00_ 0.00 5.00 0.00 5.00 0.00 

E agads 

~300 
-0.20 r- 3.50 Q.17 3.50 0.00 3.50 0.00 

Hutchinga Siemer 1.0.00 0.00 15.<?.Q 0.50 10.00 -0.33 10.00 0.00 
~ chorua Tea Co. 5.5<? -0.64 7.50 0.36 10.00 0.33 10.00 0.00 
L>.muru Tea Co. 85.00. -0.1.5 150.00 o. 76 150.00 0.00 150.00 0.00 
Ol Pejeta Ranch 3. 00. 0.00 3.50 0.1.7 l 3.50 0.00 3.00 -0.14 
So far Inveatmenta ~.00 5.00 3. o<l.r- ,_-f=~. oo 3.00 0.00 3.00 o.oo 

1-

~· Grou_p 8.00 -0.20 8.7~0.0667 0.10 9.00 0.03 9.00 0.00 

!Mean ·- I 

Return 0 .1.1 I 0.08 0.01 -0.02 
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- -- .- ~ - = M y 90 Jun 90 
~~ ·-:-:- t- Jul - 90 ,, - 0 

Fil.m - ClC). Div. Ro Clo. 0 v. Ret:.. C1o. Div. Ros_, Clo. O~v 'f - .. .. ~ .. -
- - - - ----

A. Baumann & Co. 5.00 0.00 3.50 ·0. 30 1- ~00 0.43 3.50 ,_ -0.30 

~. (Kl Ltd. - 63.00 0.03 6'7.25 0.0'7 67.00 ·0.00 67.00 0.00 -
Bamburi Portland 3.00 0.00 3.00 0.00 3 . ..Q.Q_ .Q_. OQ - 3 . O.Q_ 

--
0.00 

Brooke Bond 44 .so 0.0~ 45.50 0.02 4.5.75 0.01 47.00 0.03 

C01.rbacid Inv. 17.00 0.00 17.60 0.04 18.00 0.02 u.oo 0.00 

Car & General 7.00 -0.07 7.50 0.07 4..75 -0.37 5.00 --- ,_ o.os -
~neolidated Holdinge 4.00 0.00 3.50 0.0626 -0.11 f- 3.75 0.07 3.75 0.00 -
CMC Holdinc:re H.OO 0.00 15.00 0.07 14.50 -0.03 14..50 o.oo 

credit Finance Cor'Q. 17.50 0.00 17.50 0.00 18.00 0.03 20.50 - 0 .1.4 

Diamond Trust 30.00 0.00 31.00 0.03 32.00 0.03 33 .00 0.03 

Dunloo K. Ltd. 9.75 0.08 10.00 0.03 9.75 -0 .03 12.00 0.23 

Kenya Breweries Ltd. 23.50 0.00 23.50 0.00 22.00 -0.06 20.00 -0.09 

E.A. Cables Ltd. 5.00 - 0.44 10.00 1.00 11.25 0.13 12.50 0.11 -
E.A. oxvcren 17.50 0.03 12.00 -0.31 12.00 0.00 11.50 ·0.04 

E.A. Packaqinq 20.00 0 .00 22.25 0.11 22.25 0.00 23.00 0.03 

E.A. Portland Cement 3.00 -0 .40 4.50 0.50 4.50 I 0.00 4.50 0.00 

Expreaa K. Ltd. 16.00 0.00 16.50 0.03 17.00 0.03 20.00 0.18 

~~ Williamson 11.00 0.02 11.00 0 .00 il.SO 0.05 12.50 0.09 

ICDC Investment Co. 11.75 0.07 12.00 0.02 11.50 I -0.04 11.00 -o~ 

Jubilee Insurance 22.50 0.02 24.50 0.09 24.50 0.00 24..75 0.01 

Kakuzi Ltd. 12.50 -0.11 15.00 0.20 15.75 0.05 16.00 0.02 -Ke;ya National Mille 7.00 0.00 1.00 0.00 ..2..: 00 0.00 7.00 0_,_00 -
Kenya Oil Co. 1.75 0.17 1.50 -0.1 4. 1.50 0.00 1.60 0.07 

t<.P.& L. Co. 35.00 0.00 35.00 0.00 35.00 0.00 35.00 0.00 

Marshalls E. A. 13.50 0.00 13.50 0.00 13.50 0.00 13 .so 0.00 

Motor Mart Group 31.50 0.00 32.60 0.03 33.50 0.03 34.00 0 .01 

NIC (EA) Ltd. 17.50 -0 .08 18.25 0.04 18.25 0.00 19.00 0.04 
Nation P. & P. 11.00 0.00 10.00 -0 .09 l.O . .Q..Q.._ 0.00 l.O.OO 0.00 - f--
Pan African Inaura.nce 9.00 0.00 9.00 o.oo 9.00 0.00 7.50 -0.17 

Pearl Drv Cleilltera 6.50 -0.04 5.00 -0.23 5.00 0.00 5.00 0. 05.21 0.01 
PhiliDa International 18 .so 0.00 18.50 0.00 17.50 -0 .05 17.50 0.00 
Saeini Tea & Co. l.5.00 0.03 17.50 0.17 17.50 0.00 19.50 1-- 0.11 
Total Oil 12.00 0 . 20 16.00 0.33 15.00 -0.06 14.50 -0.03 
City Trust 5.75 0.00 5.75 0.00 5.75 0.00 6.50 0.13 
African Tours & Hotels ~ 0.00 -- 5.00 o.oo i- 5.00 o. oo 5.00 0.00 
Eaac:rade 3.50 f).OO 3.50 Q_.Q.Q_ 3.50 0.00 3.50 0.00 -
Hutchings Siemer 10.00 0.00 10.00 0.00 10.00 o.oo 10.00 0.00 
Kapchorua Tea Co. 10.00 0.00 10.00 0.00 10.00 o.oo r 10.00 I 0.00 
~.i,muru Tea Co. 150.00 4..5000 0.03 150.00 _o .oo -- 150.0.Q 0.00; - 150 .00 0.00 -· 
Ol Peieta Ranch 3.00 0.00 3.00 0.0417 0.01 3.00 0.00 3.00 0.00 -Sofar Investments 3.00 0.00 0 . 50 -0.83 0.50 o.oo 0.50 0.00 
Uncra Group 9.00 0.00 9.00 0.00 9.00 o.oo 9.00 0.00 

- -I 
~lean Return 

-

' -0.01 0.02 I 0.01 0.01 

- 67 -



I Sep 90 Oct. 90 Nov 90 
, 

1- · -
~-

-
F!~!!l .£:)._<:)_:_ Div . Ret,.. Cl.!;!_, Div. Ret.. Clo. Div. Ret.. 

· ~. 

I?.!Y.:i --1--- r- 1- - ... c.. 

I- -
-o.o~-A. Baumann & Co. 

~ · 
5.00 - - 0. 43 5 . 00 ---- 0.00 - 5.25 0.05 s.oo --- -BAT (K) Ltd. 67.50 0.01 69.50 0.03 72.50 0. 04 

f-
71.50 -0 .01 

8 mburi Portland - - 3.00 0.00 i - _ 3 . 25 --- f- 0.08 
1-

3.00 -0.08 
1--

3 .00 o.oo 

Brooke Bond 46.00 -0.02 48.50 0.05 49.00 0.01 49.50 0.01 

Carb cid Inv . 18.00 0.00 20.00 0 ·..!l. 21.00 0.05 15.00 0.1000 - 0.28 

Car & General 4.?5 -0 .05 4.?5 0.00 5.10 0.07 5.25 0.03 

~olidated Holdings 3.?5 0.00 4.00 0.07 4.00 0.00 2.50 - 0.38 

CMC Holdings 14.50 o.oo - 14.50 ~0 11...:_50 0.00 14.00 - 0.03 

Credit Finance Corp. 23.25 0.13 23.00 0.1042 -0.01 25.00 0.09 25.00 0.00 

Diamond Trust 33.00 0.00 33.00 0.00 33.00 0.00 )) .oo 0.~~ -
Dunlop K. Ltd. 12.00 0.00 12.00 0.00 12.00 0.00 12.00 0.00 

Kenya Breweries Lt~~ f- 21. OIL ,.... 0.05 21.00 0.00 - .ll.- 25 -Q. 08 19.00 -0.01 

E.A. Cable a Lt:.<!.:_ 
f-

15.00 - 0. 20 18.00 0.20 - 17.50 -0.03 1?.50 -~ 
E.A. Oxygen 13.00 0.1330 0.14 17.50 0.35 17.50 0.00 - 17.50 0.00 

~A. Packa i!!9: __ 23.00 0.00 23.00 0.00 25.00 0.09 26.00 o. 04 

E.A. Portland Cement 4.75 0. Q!_ 2.25 -0.53 2.25 0.00 1.50 -0.33 

Express K. Ltd. 21.00 0.05 21.00 0.00 38.50 0.83 42.00 0.09 

George Williamson 12.50 0 . 00 13.50 0.08 14.00 0.04 l4.Q.Q_ 0.00 
ICDC Investment Co. 11.00 0.00 13.00 0.18 13.00 0.00 13.50 0.04 
.Jubilee Insurance 26.00 0.05 26.50 0~ 2?.00 0.02 ~00 ! -

0.00 

Kakuzi Ltd. 16.00 0.00 16.00 0.00 16.25 0.02 16.50 0.02 
~ -

Kenya National Mills 7.00 0.00 7.00 0.00 6.00 -0.14 5.50 - o.oa 
Kenva Oil Co. 1.60 0.00 l. 75 0.09 l. 75 0.00 1.75 0.00 

K.P.& L. Co. 35.00 0.00 35.00 0.00 35.00 0.00 35.00 0.00 

Marshalls E.J... 13.50 0.00 13.50 0.00 13.50 0.00 15.00 0.11 
Motor Mart Group 34.00 0.00 35.00 0.03 36.25 0.04 38.00 0.05 
NIC (EA) Ltd. 18.50 -0.03 19.00 0.03 20.00 0.05 19.50 -o . o3 
Nation P. & P. 10.25 0.03 10.25 0.00 9.00 0.0830 - 0.11 9.00 0.00 
~ African l~ce 7.50 0.00 7.50 0.00 7.50 0.00 7.50 0.00 
Pearl Dry Clean~ '- 5.00 0.00 5.00 0.00 5.00 o.oo s.oo 0.00 -Philips International 17.50 0.00 12.00 -0.31 12.00 0.00 12.00 0.00 
Saaini Tea & Co. _ 2~ 0.03 17.50 - 0.13 17.50 0.00 17.50 0.00 
Total Oil 

---t-
14 .so 0.00 14.50 0.00 15.00 0.03 14 .so -0.03 

City Trust 6.50 0.00 6.50 0.00 6.50 0 . 00 8.50 0.4167 0.37 
African Tours & Hotels 5.00 0.00 5.00 0.00 5.00 0.00 5.00 -~ 
Eaagads -~ 

~ ..... 
- ~.43 3.50 -0.30 

f- .l:..:...Q.O -0 .71 1.00 0.00 
Hutchings Biemer 10.00 

-
0.00 10.00 0.00 10.00 o.oo 10.00 0.00 

Kapchorua Tea Co. 12.50 0.25 10.00 -0.20 14 .so 0.45 14 .so 0.00 
L1.muru Tea Co. - 140.00 - 0.07 150.00 l. 6~7Q_ r-- 0.08 150.00 o.oo 150.00 0.00 
Ol Pejeta Ranch 3.00 0.00 3.00 0.00 3.00 0.00 3.00 0.00 
~!_ar Inveatmenta - - 0.50 0.00 0.50 0.00 4.00 7.00 4 .00 0.00 
Unga Group 9.00 0.00 9.00 __ Q.OO ~-- ~ • .Q_p 0.00 10.00 0.11 

Mean Return 0.04 -0.00 0.18 -0.01 
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-,- -
- ~ 

J n - 91 - 1-Feb- :n M r 9l 1\ . 1 
c:l--o: = lfiLt\\ :- ~- D!.Y.: ll.et.. - C:lo. Div . 

i- Re O.i.v. R~~ :~Clo_,_ ___ o~~ ... J(e • 

- "'5.00 - -
A. Baumann & Co. 5.~ 0. 00 0 .00 5.00 O.C!Q_ S.Q_Q_ 0.00 --- 1- -BAT (K) Lt:.d. '12. 00 0.01 75.50 o.os 72 .so -0.0 4. 73.00 0.01 
Bamburi Port.land - 2.50 -0.17 ... t~ --- ()_ • .Q_Q - 2.50 0.00 - l. 2_?_ - 0.30 

Brooke Bond 49 .50 0.00 72 .50 ---- 0.46 67.50 0.6250 -0.06 ·- 70. Q_Q_ --·- - o.o 
~bacid Inv. 20.00 0.33 1._0 • .Q_O 0.00 20.00 0. 00 20.Jt0 - o.oo 
Car & Ge.neral 5.25 0.00 5.00 -0.05 5.50 0.10 5.00 -0 .09 

Consolid t;ed Holdings_ ~ 0.00 2.50 o.oo 3.00 0.20 uo 0.00 
- - -

CMC Holdings 14.00 0.00 12.25 -0. 13 12.00 -0. 02 11.00 - 0.08 

Credit. Finance Corl). 15.00 -o. 40 15.00 0.00 18.00 0.20 19.00 0.06 

Diamond Trust 33.00 0.00 22.50 - 0.32 27.00 0.20 29.00 0.07 

Dunlop K. Ltd. 12.00 0.00 12.00 0.00 12.00 0.00 12.00 0 . .22._ 

Kenya Breweries Lt.d. 18.50 -0.03 17.50 -0.05 17.50 0.00 16.50 -0.06 

~.A. Cables Ltd. l7.00 - 0.03 1.7.50 0.03 17.50 0.00 17.50 0.00 

E.A. Oxygen 17.50 0.00 20.00 0.14 15.00 -0.25 15.00 0.00 

E.A. Packaging 26.00 0.00 26.00 0.00 26.00 0.00 26.00 - 0.00 ,_ 
E.A. Portland Cement 1.50 0.00 2.00 0.33 2.00 0.00 2.00 0.00 

ExPress K. Ltd. 47.00 0.12 12.00 -0.74 ._ 12.00 0.4830 0.04 17.00 0.42 - - -
George Williamson 14.00 0.00 15.00 0.07 15.25 0.02 i-

16.25 _Q_,_Q2 
ICDC_!nvestment Co. 12.50 -0.07 1.3.00 0.04 13.00 0.00 13.00 0.0()_ 
Jubilee Ineuran.ce 25.50 - 0.06 25.50 0.00 26.50 0,04 30.50 0.15 

Kakuzi Lt.d. 16.75 0.02 16.50 -0.01 16.00 0.0670 -0.03 16.00 0.00 
Kenya National Mills 3.50 -0 .36 4.25 0.2l 4.25 0.00 4.75 0.12 
Kenya Oil Co. 1.60 -0 .09 1. 75 0.09 1.75 0.00 1. 75 0.00 
K.P.& L. Co. 35.00 0.00 33.00 -0.06 31.00 -0.06 31.00 0.22 0.01 

1--
Marshalls E.A. 14 .so -0.0'3 14.00 -0.03 13.50 -0.04 n.5o 0.00 
Motor Mart Group 41.00 0.08 35.00 -0.15 35.00 0.00 37.50 0.35 0.08 

![!£. (P,l Ltd. - -- ~5_0 
1--

0.00 20.00 0.03 20.00 0.00 22.50 0.13 
Nation P. & P. 8.75 -0.03 8.75 0.00 9.00 0.03 8.75 -0.03 
Pan African Insurance 9.00 0.20 1.2.25 0.36 15.00 0.22 15.00 .£.:.2Q_ 
Pearl D;r-y Cleaners 5.00 0.00 5.00 0.00 5.0()_ 0. Q.2_ 

f-
5.00 0.00 

Philips International 10.00 -0.17 14.00 0.40 15.00 0.07 15.00 0.00 
Sasini Tea & Co. l7.50 0.00 18.50 0.06 20.00 0.08 1.9.50 0.17 -0.02 -

Total Oil 14.50 0.00 15.00 0.03 30.00 1.00 27.50 -0.08 
Cit;y_ Truet 8.75 0.03 9.50 0.09 9.50 0.00 10.00 0.05 
African Tours & Hot:.ele 10.00 1.00 10.00 0.00 9.75 -0.03 5.00 -0. 49 
Ea~ads 1. 00 0.00 1.00 0. O_Q_ 2.50 1.50 3.00 0.20 
Hutchings Siemer 10.00 o.oo 18.00 0.80 8.75 -0.51 9.00 0.03 
Kapchorua Tea Co . 15.00 0.03 15.00 0.00 15.00 0.00 15 .00 0.00 
Limu.ru Tea Co. 150.00 0.00 150.00 0.00 115.00 -0 .:.ll.. 116.00 0.01 
Ol Peieta Ranch 2.65 -0 .12 2.65 0.00 2.25 -0.15 2.25 0.00 
Sofar Investment• - 4.Q_Q_ - 0.00 3.00 -0.25 3.00 0.00 3.00 0.00 
Unqa Group lO.OO 0.00 4.25 -0.58 4.50 0.06 5.00 0.11 

Mean Return 0.01 0.02 0.06 I 0.02 
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I I - ..--
y 91 T 

,- ~ --- ,------
M Jun - 91 ~Ul f-- 1\lf • 1 

~rm Cl.o. Div. R Cl.o. Div. Rot.. Cl_~, Div. Ret.. Clo. Div. Re 

1- ---
A. 8 um nn & Co. 6.50 1- 0.30 6 . 75 0 . 04 6.75 o.oo f-

7.25 I • 0.0? 

BAT ( K) Ltd . ?9.00 0 . 08 7 9 . 0 0 0 . 0 0 7? . 50 -0 . 02 ?7.50 1- O.Q..Q.._ - ---
Bamburi Port l and 4 . 1 5 0 . 28 4.25 0 . 02 4.25 0 . 00 4 . 25 0 . 00 

Brooke Bond ? 0.00 0 .00 73 . 0 0 0 . 04 ?0 . 00 -0.04 ?0 . 00 ~ 
Carbacid Inv. 20.50 0.03 23 . 50 0 . 15 22.50 -0.04 22.50 - ~QO 

Car & General 5.25 0.05 5 . 25 0.00 4.75 - 0.10 3.50 - O • .ll., 

Consolidated Holdings 3.25 0.08 3.00 -0.08 3.00 0.00 6.00 ---- 1.00 -
CMC Holding s 10 . 00 - 0.09 9 . 00 -0.10 5 . 00 0 . 0500 - 0.44 6.00 0. 20 

Credit Finance Corp. 19.00 0.00 20.75 0.09 2__Q. 00 -0.04 f-
20.00 i-

0 . 00 

Diamond Trust 31.00 0.07 31.25 0.01 29.00 -0.07 29 . 00 o.oo 

Dunlop K. Ltd. 15.75 0.31 12 . 50 -0.21 12.50 0.00 U.50 o . . ~ .. 

Kenya Breweries Ltd. 15.00 0.2560 -0.08 15 . 00 0.00 15.00 0.00 16.50 0.10 

E.A. Cables Ltd. 21.00 0.20 13.00 -0.38 13.00 0.00 - 13 . 00 .E.:.2_0 

E.A. Oxygen 17.50 0.1.7 18.00 0.03 15.00 0.1000 -0 . 16 15.00 0.00 

E.A. Packaging 26.75 0.03 26.50 -0.01 26.50 0.00 25.00 - 0 . .Q!._ 

E.A. Portland Cement 2.75 0.38 3.75 0.36 3.75 0.00 - 3.75 ~ 
E>\l)ress K . Ltd. 17.00 0.00 17.0() 0.00 16.50 -0.03 16 . 50 0.00 

Georqe Williamson 17 . 00 0.05 1?.00 0.00 19.00 0.12 17.50 - 0.08 

!CDC Investment Co. 13 . 00 0.00 1.2.00 -0.08 12.00 0.1250 0.01. 11.50 -0 .04 

Jubilee Ineurance 34.50 0.13 35.50 0.03 26 . 00 -0.27 26.00 0 .00 

Kakuzi Ltd. 16.50 0.03 15.50 -0.06 15.00 -0.03 15.00 0.00 

Kenya National Mills 4.50 - 0.05 4.50 0.00 4.50 0.00 4.00 -0 . 11 

Kenva Oil Co. 2.00 0.14 2.00 0.00 2 . 00 0.00 2.00 0.00 

K.P.& L. Co. 31.00 0.00 25.00 -0.19 26.00 0.04 25.00 - 0.04 

Marshalls E.A. _p.5o 0 . 00 13.50 0.00 13.50 0.00 13.50 0.00 

~ Mart Group 32.50 -0.13 30.50 .::.£.:. 06 32.50 0. 07 32.50 0.~ 

NIC (EA) Ltd . 16.00 0.104 2 -0.28 16 . 50 0 . 03 16.50 0.00 15.50 - 0.06 
NatJ.on P. & P. 9.00 0.03 8.00 -0.11 8 . 00 0 . 00 8.00 0.00 
Pan African Insurance 15.00 0.00 15.00 0.00 15.00 0 . 00 15 . 00 0 .00 

Pearl Drv Cleaners 5.00 0.00 5 . 00 0 . 00 5 . 00 0.00 4.25 0.0521 - 0.14 
Philips Inte~tional 15.50 0.03 20.00 

·-- ~.2... 20 . 00 0 .9.Q_ '- j_O. O..Q - I 0. 00 
Sasini Tea. & Co. 20.00 0.03 20 . 00 0.00 20.00 0.00 20 . 00 I 0.00 
Total Oil 22.50 -0 . 18 18.00 0.5000 -0.18 18.50 0.03 18.50 I 0 .00 
City Trust 12.25 0.23 12.25 0.00 12.25 0.00 10.00 I -0 . 18 
African Tours & Hotels 5.00 o.oo - ?.00 0.4q - 7.00 0.00 7.00 o.oo - -Eaagads 3.50 0.17 3.50 0.00 3.50 0.00 5.00 0. 43 
Hutohincrs Biemer 9 . 00 0.00 1.00 - 0.89 1.00 0.00 2 . 5 0 1 .50 
Kap chorua Tea Co. ~5 . 00 o.oo 1.5. 00 0 . 00 15.00 0 . 00 I 15. 00 0. 166 7 0.01 
Limuru Tea Co. 125.00 I 5.1667 0.12 125.00 0.00 125 . 00 0.00 I 125.00 0 . 00 
01 Pej eta Ran.;-h 2.25 0.00 2. 75 0.22 2.75 0.00 2.75 0 . 00 
So far Investments 3.00 0 . 00 3 . 00 0.00 3 . 00 0. 00 I 3.00 0.00 
Unga Group 5.00 0.00 5.00 0 . 00 5.00~ o .oo I 5. 00 0 . 00 

Mean Return 0.05 -0 . 01 - 0.02 0.06 
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Sep-91 Oot-U Nov-!11 C•' 1 
Firm Clo. 0\v. Rc · . ~1o. Div. Ret:. c1o. D_.L,v. RJ!.t;. .• 1- C1o. Dlv. Ret_, 

r- 1- ,__ 1--·--
1~0. 1 3 A. Baumann & Co. 

f-· 
6 . 50 -0.1 0 7 .00 0.08 8. 00 0.04 20 0 .15 I~ 9.00 

0.3000 - ----
BAT lK.) Ltd. 79.00 0.1625 0 . 02 80.00 0. 01 81 .00 0.01 ?8.00 -o.o 
B01mburi Portl a nd 4 .2 5 0 .0 0 5 . 00 0.18 5.50 

~-
0 . l,_Q -- 5 .5~)_ 

-~-
o.oo 

Brooke Bond 75.00 0.07 7?. 00 0.25 00 0 .03 - 81 • ..Q_Q_ 0.05 81 .00 -- 0.00 

~arhacid Inv. 22.50 0.00 23.50 0.04 - 23.00 - 0.02 __ 25 . .2.Q_ 0.1.M£... __ o_.~ 

Car & General 6.75 0.93 6 . 75 0.00 6.75 0 . 00 6.75 0 . 00 

C~~solidated Holdings 3.50 - 1--
-0.42 _2. 25 -0.36 2.75 0.22 2.75 0.00 

CMC Holdi naa 8.25 0.38 8.50 0.03 9.25 0.09 9 . 50 0 . 03 

Credit Finance Corp. 19.00 -0.05 19.00 0.0730 0.00 19.50 0.03 19.00 -0.03 

Diamond Trust 29.50 0.1000 0.02 19.50 -0.34 21.00 0.08 20.00 -0.05 

Dunlop K. Ltd. 12.50 0.00 12 . 50 0.00 13.00 0.04 13.00 0.00 

Kenva Breweries Ltd. 21.00 0.27 ~2.75 - 0.08 18.00 - 0.21 18.25 0.3300 0.03 

E . A. Cable a Ltd. 13.00 0.00 14.50 0.12 14.75 0.02 14.50 - ~.:.Q1_ 

E.A . Oxvqen 15.00 0.00 17.00 0.13 17.50 0.03 17.00 - 0.03 

E.A. Paokaqinq 25.00 0.00 25.00 0.00 25.00 0.00 23.00 - 0.08 

E.A . Portland Cement 3.50 - 0.07 3.50 0 . 00 3.25 - 0.07 4 . 00 0.2!._ 

ExPress K. Ltd. 15.00 - 0 . 09 16.50 0.10 18.00 0.09 17.50 - 0 . 03 

George Williamson 17.50 0 . 1250 0.01 --- __!2 . so 0.00 18.50 0.06 1?.50 - 0 . 05 

~!:!Y_es~ Co. 11.50 0.00 12.00 0.04 12.75 0.06 11.25 0 . 1670 - 0 . 10 

Juhilee Insurance 26.50 0.02 26.50 0.00 30.50 0 . 15 32.00 0 . 05 

Ka.ku :;:i Ltd . 15.50 0. 03 16.00 0.0998 0.04 16.25 0.02 16.50 0.02 
Kenya National Mills 4.00 0.00 3.75 - o. o6 3.75 0.00 2.25 - 0 :...!.2.. 
Ken,ya Oil Co . 1.50 - 0.25 1. so 0.00 1.00 -0.33 1. 75 0_.7_?_ 

K.P.& L. Co. 30.00 0.20 28.50 - 0.05 28.00 - 0.02 27.00 - 0.04 

Marshalls E.A. 13 .so 0.00 13.50 0.00 7.00 -0.48 f--
7.00 __Q.,..Q_Q_ 

Motor Mart Group 35.00 0.08 35.00 0.00 33.50 - 0.04 33 .so 0.00 
NIC (EA) Ltd. 16.00 0.03 16.50 0 . 03 18.00 0.09 20 . 00 0 . 11 
Nation J? . & P. 9.00 0.13 8 . 75 0 . 0830 0.02 9.75 0.11 9.25 -0.05 
P.n African Insurance 15.00 0.00 15.00 0.00 15.00 0 . 00 19.00 0. 21 I 
Pearl Dry Cleaners 6.50 0.53 6.50 0.00 6.50 0.00 4.75 - o . 21 1 
~lips International 18.00 --~ =-Cl..:..!.Q_ - 17.50 -0.03 17.50 0.00 12.00 - O . ll ~ 
Saaini. Tea & Co. 21.00 0.1670 0 . 06 23 . 00 0.10 27.50 0.20 - ~1,50 0 .6670 0. 39 
Total Oil 20.00 0.08 22.50 0.13 25.50 0.13 26.00 0.~ 
City Trust 12.00 0.20 13.25 0 .10 13.50 0.02 13.00 0.0500 -0 . 03 
African Tours & Hotels 6.50 - 0.07 7.00 0.08 ll.. 00 0.57 11.00 0 . 00 
Eaaqada 1.25 -0.75 5.00 3.00 5.50 0.10 5 . 50 0.00 
HUtchings Siemer 2.50 0.00 2.50 0.00 1.00 - 0.60 1.00 0.00 
Kapchorua Tea Co . 15.00 0 . 00 15.00 0.00 15 . 00 0.00 _ 15~ 0.00 

,!!_imuru Tea Co. 135.00 0 .08 180.00 1 . 6670 --- 0.35 175.00 -0 .03 230.00 0. 31 
Ol Pejeta Ranch 2.75 0.00 2.75 0.00 L72_ 0.00 2 . 5 0 -0.09 -So far Investments 1.50 -0 . 50 1.50 0 . 00 1.50 0. 00 ' 1. 75 0. 1 7 
Unqa Group 5 . 00 0.00 5.00 0.00 5.00 0.00 2.25 -0 . 55 

Mean Return o. o2 I 0.09 o . o1 I 0.01 
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1 
-,--

2 r- !12 I J. n - 92 - Feb M c l -
t-•i,l;.~U\ Clo. bl.v . Rot:.. clo. O.l.v. RoL. C1o. ~ ___ B!!S..· 

1- Clo. Olv . Me 

- ;---
A. B.;~umann & Co. 8.00 0.1465 -.Q.:..Q.!_ .L...Q.P._ 0.13 9.00 0.00 9.25 ,~0.03 1-
BAT lK) Ltd. 80.00 0.03 

1-r - ~0 --- 0.0~ 80.00 -0.06 80.00 1.50 0.02 
Bamhuri Portland 6.75 0.23 7.00 0.04 7.50 0.07 7.75 - ~ 
Brooke Bond 82.00 ·---- .- 0.01 97.00 0.18 80.00 -0.18 

~ 
85.Q_~ 0.06 

Carbacid Inv. 28.00 0.10 30.00 0.07 30.00 0.00 24.00 0.08 -o .~ 

Car & General 6.75 0.00 6.75 0.00 7.00 0.04 7.00 0~0 

Coneolid~ted Holdin e 2.75 0.00 2.75 0.00 2.75 - 0.00 
i-

3.00 0.09 - -

CMC Holdincrs 9.75 0.03 10.50 0.08 9.75 0.1083 -0.06 10.00 0.03 

Credit Finance CorP. 19.50 0. 03 23.00 0.18 24.00 0.04 25.50 0.06_ 

Diamond Trust 29.00 0 .4 5 40.50 0.40 41.00 0.01 41..00 o.oo 
Dunlop K. Ltd. 16.50 0.27 17.50 0.06 17.50 0.00 17.50 o.oo 
Kenya Breweries Ltd. 23.00 0.26 24.50 0.07 25.00 0.02 25.00 0.00 

- --· 

E.A. cables Ltd. 15.75 0.09 16.25 0.03 15.00 0.2080 - 0.06 15.00 0 . 00 

E.A. Oxygen 18.00 0.()6 18.00 0.00 18.00 0.1667 0.01 18.00 0.00 

E.A. Packaqinq 25.00 0 .09 26.50 0.06 27.00 0.02 26.00 -0.04 

E.A.. Portland Cement 6.50 0.63 7.00 - 0.08 7.00 0.00 7.75 Q.11 
!Express K. Ltd. 19.50 0.11. 22.50 0.15 20.00 0.1670 -0.10 21.. 00 0.05 
George Williamson 19.50 0.11 21.00 0.08 20.00 -0 .05 20.00 -- 0.00 
ICDC IrlVestment Co. l.l. 50 0.02 13.00 0.13 13.00 0.00 l.3.25 0.02 
Jubilee Insurance 35.00 0.09 36.00 0.03 36.50 0.01. 38.50 0.13 0.06 
Kakuzi Ltd. 17.00 0.03 19.75 0.16 21.. 00 0.0830 0.07 23.00 0.10 
Kenya National Milb 3.00 0.33 3.50 0.17 3.75 0.07 3.50 -0.07 
Kenya Oil Co. 1. 75 0.00 4.25 1..43 2.75 -0 .35 3.50 0.27 
K.P.& L. Co. 20.00 - 0.26 22 . 50 0.13 22.50 o.oo 18.00 0.27 -0. 19 
Marshalls E.A. 7.00 0.00 

f-
7.QQ_ 1--·--- 0.00 ·- 10.00 0. 43 -- 11.~ 0.15 

Motor Mart Grou - - 47.00 0.40 50.00 0.06 50.00 0.29_ so. oo_ 0.54 0.01 ·-NIC (EA) Ltd. 20.50 0.03 23.50 0.15 23.50 0.00 22.00 -0.06 
Nac.ion P. .X p. l.l..75 0.27 1.3.00 O.l.l. 1.4.~0 0."1.2 1.4.75 0.02 
Pan African Insurance 19.00 0.00 22.00 0.16 22.00 0.00 22 .so I 0.02 
Pearl Dry Cleaners 4.75 0 .00 6.00 0.26 4.75 -0.21 5.()_Qj o.os 
Philips International 12.00 0.00 12.50 0.04 L2 .so 0.00 I 10.50 ' -0.16 
S01sini Te01 & Co. 28.00 -0.25 30.00 0.07 28.00 -0 . 07 l 211.00 0.00 
Total Oil 32.00 0.23 33.50 0.05 61.00 0.82 60.00 -0.02 
City Trust 13.00 0.00 14.25 Q_dQ. 13.75 -0.04 13.75 o.oo 
African Tours. & Hote.ls 12.00 0.09 12.00 0.00 12.00 0.00 12.00 0.00 
Eaaqads 3.00 -0.45 3.00 0.00 3.00 0.00 3.00 0.00 
Hutchings Siemer 9.00 8.00 9.00 0.00 6.50 -0.28 6.50 0.00 -Kilpchorua Tea Co . 1.6.50 0.1.0 1.6.50 o.oo 1.6.50 0.00 1.6.50 0.00 
Limuru Tea Co. 160.00 - 0. 30 230.00 0.44 230.00 0.00 230.00 0.00 
Ol Pe)et:a Ranch 3.50 0.40 4.25 -- 0.21 4.25 0.00 I 3.75 -0.12 
Sofar Investments l. 75 0 .00 1.75 0.00 2.00 0.1.4 2.00 o.oo 
Ur;ga Group 4.00 0.78 5.25 0.31 5.25 0.00 I 5.00 -0.05 

--- -
Mean Return 0.28 0.1~ Q_. 01 0.01 ·-- -
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-.-
N.'Y- !);> Jun-92 Jul 92 1 T AHy 

Clo. 01.v . R Clo . Div. R .. L.. Clo. D.l.y~ Clo. tHy_, u .. t. 

1- --1- IK -
~ B J1!11ann ~&_:C~o::..·'----11--_.::..9. 25 +------- 1--~0..:... ~0~0 -f-1- ~ _ 0 . .QQ.. 9 . 25 0 . 0 0 f.- 9 . 50 0 . Ol 
"Bl\.'t' ( K) Ltd. ..=8..=2:..:·-=0-=0+-----t---=0:..:·..::0;.::34 1-----'8::..7:..·:..:0::..:0=-+----l 0. 06 94. Q.Q. t----+ - -=0..:.·..=0.:::8++-- 98. 0~ ----li - 0. 0 4 

Bilmburi Port"'l""an= d=----i - 8"-'-'. O::..;O::....t-----+ 0. 03 8. 75 o. 04JQ. -~0..:.. :1~0+-1---9~. 2"'-'5~- 0. 06 9. 25 o. oo 
Brooke Bond 91.00 1.5830 0.09 99.00 0.09 100.00 0.01 100.00 0.00 

Carh~id Inv. 24.00 -~-..::O:..:·..::O;.:O:_r~--=3..=0..:.·;.:0;.:0+-----~-~0~.~2~5++--~3:1..:.·~5~0-l------4-__:0~.0~5~+---'3~1~.;.:5~0~-----~ ~-~ 
Car~ General ~6:..:·:..:7-=5~----+- - 0.~0~4~~-~7~.7~5~----+-~0..:.·~15~~--~6~.7:..:5~·----+----=0~.1~3~ !- ~7:..:· .:::0.:::0~-------~- 0.04 

Consolidated Holdinqs 3.00 0.00 2 . 75 -0.08 2 . 75 0.00 2.00 -0.27 

CMC Ho1dinqs 9.75 -0.03 9.75 0.00 10.00 0.0500 0.03 10.00 0.00 

~it:. Finance Corp. +--~2~5..:.· ~00 ---1---0 . 02 !- _.=2~5..:.·.:::0.:::0+-·-- ~-___;0~. 0:..;0=-+~ _ 3 0 . 00 ___Q_. 2:..::0'-+--+---=-2.::..9 .:..;· 5::.0::... _ - 0 . 02 

~D~i~il~m~o~n~d~T;ru~s~t~---~-__:4~2~.5~0~-~0..:.·:1=3=3.:::04--~0..:..o~•~-r-__:4~5~.s~o~----+---'0:..:·..::0:..:7~1----=4~9:..:·-=o-=o~---~r--.:::0..:.·.:::0.:::8-r1--~4~8~.0::.0=-+___;0~.1~0::..;0::..;0=-+---~o.o~ 
f!:Dun:=~l.:::o~pK~ . ...:L!:!:t=.:d~. ----1--_....!2:..::1:.:·.:::0..=0+-----1-- 0. 2 0 20 . 00 - 0 . OS 2 0. 0 0 0 . 00 2 0 . 00 0 . ~ 
Kenva Breweries Ltd. 25.50 0.8330 0.05 27.50 0.08 28.50 0.04 29.50 0.~ 

~E:..:·~A~·~C~ah~l~e~s~L~t~d~·---~--'1~4~.7:..:5~----~-~-~0..:..0~2~~----'1~5~.2~5~----t---'0:..:·..::0-=3~1--~1~4..:.·..:.7~5~---~r-~-0.:..;0:..:3~4---±1.~4..:.·~50~---- ---~0~.~0~2, 
~·. Oxvqen 1.8.00 0.00 18.00 0.00 18.00 0.1000 O.Ol. 1.8.00 0.00 

E.A. PackaCJinq 27.50 0.06 22.50 0.2830 -0.17 28.00 0.24 28.00 ~.00 

E.A. Portland Cement 7.75 0.00 7 . 75 0.00 6.0::..:0~-----i---=-~0:., . .!!2~3'-+--+ - 6.00 _ _ 0.00 
EXPress K. Ltd. :U.50 0.02 22.50 0.05 2:5.00 0.11. 25.00 0.00 

George Williamson 20.00 0.00 28.50 0.43 28.00 -0.02 25.00 0.1250 -0. 10 
ICDC Investment Co. 13.75 0.04 14.00 0.02 13.25 O.l.670 -0.04 13.75 0.04 
Jubilee Insurance 43.00 0.12 33.00 -0.23 34.50 0.1670 0.05 35.00 0.01 
Kak1ui Lt:.d. 24.00 0.04 24 . 50 0.02 24.50 0.00 25.50 Q.04 

~K~en~~~y·a~N~a~t~i~onal~~~M~i~l~l~e~+---3~.s~o~------~--~o~.~o~o.~~--~3~.~7~5~-----~--~0..:.·.:::0~7++-----3~.7..:.5~--------+---~o~.~o~o~4-----~3~·~'~5~--------i---~o~·~o~o~ 
Kenya Oil Co. 3.50 0.00 3.00 -0.14 3.00 0.00 3.00 0.00 
K.P.& L. Co. 18.00 0.00 17.50 -0.03 17.25 -0.01 16.75 -0.03 

f!.M!::ar=s:.::h~ac=l.:.l.::.s~E~. A:!.!... ----+--'1~1~·~7~5~- _ -· 0 . 02 11 . 50 - 0 . 02 11 . 50 0 . 00 11 . 75 0 . 02 
Motor Mart:. Grouo 40.00 -0.20 40 . 00 0.00 39.00 -0.03 37.50 -0 .04 

~N~I~c~(~EA~l~L~td~·--------+---~2~2~·~o~o~ __ ~o~·~1~0~4~24---~o~.o~o~~--_£2~2..:..s~o~-----~~--o~.o~2~~--_£2~4..:.·~so~------~~~o~.o~9~~--~2~5~·~o~o4-------~---o.~2 
Nat.i.on P. & P. 14.00 -0.05 13.50 -0.04 13.75 0.02 _ 13.75 0 . .2!!_ 
Pan African Insurance 24.50 0.09 26.00 0.1460 0.07 26.00 0.00 20.00 -0.23 

~P~e~a~r~l~D~r~v~C~l~e!::an~e~r~s~~t-----4~.7~5~--------~r-~-~O..:.·~o~54-~--~5~.o~o~--------+---~o~.~o~s~4-----;5~.~o~o~------~----o~.o~o~~----~s~.~o~o~--------+--~o.o~ 
Philips International 10.50 0.00 10.50 0.00 10.50 0.00 10.50 0.00 
Sasini Tea & Co. 30.00 0.07 35.00 0.17 32.50 -0.07 32.50 0.00 
Total Oil 55.00 -0.08 57.00 0.5830 0.05 29.50 -0.48 36.00 0.22 

City Trust 14.00 0.02 14.50 0.04 15.00 0.03 15.25 0.02 

African Tours~ Hotels 13.50 0.13 13.50 0.00 13.50 0.00 13 . .:::5.:::0+-----1---0:::..:...0~0::....j 
Eaagade 3. oo o. oo 3. 00 o. 00 J. oo o. oo 3. oo +------4--....!o~.c.::O:.::O~ 
Hutchinqs Siemer 6.50 0.00 6.50 0.00 6.50 0.00 I j 12.00 0.85 
Ka1<>chorua Tea Co. 16.50 0.00 16.50 0.00 1.6.50 0.00 16.50 0.1667 0.01 

Limuru T::.ea=_ C.::o.::.:... -----1--__:2:..:3;.:0~.~0:..::04._....:4!.:. 334 0 0 . 0~ _ 2:..:3..=0:.,·;.::0~04-------11-- 0 . 00 '- 2 3 0. 00 ----+---'0~·~0:..:0~-1-- 23 0. 0~0~------f--...:0~·~0:.::0:-j 
r.o~1~P~e~j-7e.::ta=-Ra~n~o~h~-----t----~4~.~5~o~-------,__...:0~·~2~0~+-----4~.s~o~------~--~o~.~o~o~+-----4~.5~0~------~--~o~.~o~o~+- 5.~50~--------~--~0~.2~2~ 
Sofar Inveet.ments 2. 00 0. 00 2. 00 0. 00 2. 00 0. 00 2. 00 o. 00 

Unqa Grouo 5. 75 0 .15 5. 75 0. 00 5, 2_~ r------~--_0::_:... 0:-.;9==-t+---=5:..:.,_,2:..:5~----1---=0~.-=0~0~ 

~M~e~an~~R:..:e~t~u~rn~ ________ _L ________ _L ________ _L __ _:0~.0~2~~--------~-------L--~o~.0~2~~--------~------~~-~o.oo 0.02 
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[ -.-- _, 
1- - Sft>-!1:1 1- Ool::-92 1- Nov- 2 IL n o•'i2 

F' J. "' Clo. Div . R .. Clo. Div. - Rft. Clo . D!~ Re 'I- C'l Dlv, •l . 'I-
- t- -

~~:~umann & Co . 8. 75 - 0.08 15.00 -- 0. 71 9 . 75 -0.35 9.75 
1-

o . oo - . -
BAT (K) Ltd . 1 00.00 0.02 100.0 0 - - 0. 0 0 100~ 0.00 98 .00 ·0.02 

Bamburi Portland 9.75 0.05 10.50 0.08 10.50 0.00 10.50 o.oo 

Brooke Bond 100.00 0.00 100.00 0.2500 0.00 100.00 0 . 00 1_05~~ f- - 0 . 05 

Carbacid lnv. 31.50 0.00 31..50 0.00 30.00 -o. o5 30.00 0.1250 0.00 

Car & General 7.00 0.00 ?.SO 1- 0.07 7.25 - 0.03 7.50 0.03 
---· 1- ·-

Consolidated Holdings 2.00 0.00 2.00 1-
0 . 00 2 . 00 0 . 00 2.00 0.00 

CMC Holdinqe 11.00 0.10 11.50 0.05 11.50 0.00 l.l. so 0 . 00 

Credit Finance CorJ:). 2.9.50 0.00 28.50 0.0830 - 0.03 28.50 0.00 26.50 - 0.07 

~ond Trust 48.00 0.00 48.50 0.01 32 .so - 0.33 33.00 0.02 

Dunlop K. Ltd. 20.00 0.00 20.00 0.00 20 .00 0.5000 0.03 25.50 0 . 2~ 

Kenya Breweries Ltd. 31.00 0.05 31.50 0.02 30.50 - 0.03 31.00 3.7500 0 . ..!.!.. 
E.A. Cal:>lee Ltd. 16.50 o.u 18.25 0.11 18.50 0.01 18.50 0.00 

E.A. Oxygen 18.00 0.00 26.00 0.44 26.00 0.00 27.50 0.06 

E.A. Packa<rinq 28.00 o.oo 28.00 0.00 28 . 00 0.00 28.00 0.00 

~.A. Portland Cement 6.00 0 . 00 6.00 0.00 6.00 o.oo 6.00 o. oo 
EXPress K. Ltd. 23.50 -0.06 23.00 -0.02 23.50 0.02 25.00 0.06 

~rge Williamson 22.00 -0.12 22 . 50 0 . 02 24.00 0.07 24.00 0 . 00 
ICDC Investment Co. 14.00 0.02 13.50 - o. 04 13.50 0.00 13.00 0.1670 - 0.02 

Jubilee Ineurance 37.00 0.1250 0.06 37.50 0.01 37.00 -0.01 37.00 0.00 

Kakuzi Ltd. 26.00 0.02 26.00 0.1260 0.00 34.50 0 . )3 39.00 0.1) 

Kenya National Mille 3.00 -0.20 3.00 0.00 - 3.00 0.00 3.00 0.00 
-~ 

Kenya Oil Co. 3.00 0.00 2.00 -0 . 33 3.00 0.50 3.00 0.00 

K.P.& L. Co. 15.50 -0.07 15.50 0.00 15.50 0.00 15.50 0.00 

~ehalls E .A. 11.75 0.00 10.00 -0.15 - _!!_.00 0.1250 ___Q_, 41 14.00 0 . O_Q__ 
Motor Mart Group 37.50 0 . 00 37.50 0.00 - 35.00 -0.07 35.50 0.01 
NIC (EA) Ltd. 25.00 0.00 24.00 -0.04 24.00 0.00 24.00 0.00 
Nation P. &. P. 13. so - 0.02 12.75 0.1041. - 0.05 12.75 0.00 12.75 0.00 
Pan African Insurance 21 . 00 0.05 20.00 - 0.05 20.00 0.00 20.00 o.o~l 
Pearl Dry Clea,ners 5.00 0.00 6.00 0.20 6 . 00 0.00 6.00 0.00 
Philips International 10.50 0 . 00 10 . 50 0 . 00 10.50 0.00 10.50 0 .00 
Saaini Tea & Co. 32.50 0.00 32.50 0.00 32 . 50 0.00 40.00 0 . 23 
Total Oil 37 .so 0.04 36.50 - 0.03 36.50 0.00 36 . 00 - 0.~ 
City Trust 15.25 0.00 15.25 0.00 15.25 0.00 15.50 O. ll_ 
~frican Tours & Hotels 13.50 0.00 13.50 0.00 13.50 0.00 13 . 50 0. 00 -Eaaqads 3.00 0.00 3.00 0.00 3.00 0.00 3 . 00 0 . 05 2 0 0 . 02 
Hut.ohinga Biemer 12.00 0.00 12.00 0.00 12.00 0. O_Q_ 12.00 o .oo -Kapchorua Tea Co. 16.50 0.00 16.50 0.00 ~6.50 o.oo 16.50 0 .00 
Limuru Tea Co. 230.00 0.00 230.00 0.00 230.00 0.00 230 . 00 o.oo 
01 P~et.a Ranch 5.50 0.00 5.50 0.00 5.50 0.00 5.50 0.00 
So far Investments 2.00 0 . 00 2.00 0.00 2.00 o.oo I 2 . 00 o.oo 
Unga Group 4.50 - 0 .14 4.00 - 0.11 4.25 o. o6 I 5.00 0. 18 

' I 
Mean Ret. urn -0.00 0.02 0.01 L 0.03 
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·- -
1-- J n- 3 

~ 
Feb 1J3 M ·-- ) 1\ I I - --

\.f.l.rm Clo. Ol.v, Clo. O:Lv. R.,t, Clo. Div . 1!-.. L. C:lo. 0 ,'!_, ftel . - f~ 

I~ --- f- --- - -
A. B uman.n & co . 9.75 0.00 9.75 0.00 9.75 - - 0.00 

1--
9.75 o.oo ---

SAT ( K) Ltd. 100.00 0.3250 0.02 105.00 0 .05 112.50 0.07 140.00 o.:z ---
~huri Portland 10.00 0 . 0625 -0 0 04 11.00 0.10 - 11.00 0.00 21.00 0.91 

Brooke Bond 105.00 0.00 112.50 0.07 122.50 ~!_ f-
.!_!7. 50 - 0.12 

Carbaoid Inv. 31.00 0.03 31.00 0.00 33.50 0.08 33.00 0.10 -0.01 

Car St General 7.50 0 . 00 7.50 0.00 8.00 0.07 
f-

8.25 0.03 

Consolidated Holdings 2.00 0.00 l. 75 -0.13 1. 75 0.00 ,_ 2.75 - 0.57 

CMC Holdings 11.50 0.00 11.25 -0.02 10.50 0.1330 -0.05 10.50 0.00 

Credit Finance Corp. 27.00 0.02 34.50 0.28 34.50 0.00 35.00 
- ..Q._,_Q.!._ 

Diamond Trust 33.50 0.02 34.00 0.01 38.00 0.12 40 0 50 0.07 

Dunlop K. Ltd. 25.50 0.00 27.00 0.06 27.00 o.oo 27.00 0.00 

Kenya Breweriee Ltd. 33.00 0.06 38.00 0.15 40.00 0.05 40.00 - 0 :...Q.Q_ 

E.A. Cables Ltd. 18.50 0.00 18.50 0.00 18.50 0.1040 0.01 17.25 -~ 

E.A. Oxygen 27.50 0.00 27.50 0.00 27.50 0.2000 0.01 30.00 0.09 

E.A. Packaging 28.00 0.00 30.00 0.07 31.50 0.05 31.00 - 0.02 

E.A. Portland Cement 6.00 0.00 5.50 -0.08 5.50 0.00 5.00 -0.09 
-

EXPress K. Ltd. 23.00 0.1670 -0.07 24.50 0.07 23.00 -0.06 25.00 0.09 

George Williamson 26.00 0.08 30.50 0.17 30.00 - 0.02 31.00 0.03 

ICDC Investment Co. 13 .25 0.02 13.00 -0.02 13.00 0.00 12.25 -0.06 

Jubilee Insurance 36.50 -0.01 35.00 -0 0 04 38.50 0.10 37.00 -0.04 

Kakuzi Ltd. 41.00 0.05 44.00 0.07 44.50 0.0830 0.01 46.00 0.03 

Kenya National Mille 3.50 0.17 3.25 -0.07 4.00 0.23 4.00 0.00 

Kenya Oil Co. 3.00 0.00 3.00 0.00 3.00 0.00 5.00 0.08 0.69 

K.P.& L. Co. 20.50 0.32 16.50 -0.20 17.00 0.03 17.75 0.~ 

Marshalls E .A. 14.00 0.00 10.50 -0.25 10.50 0.00 !1.75 - 0.07 
Motor Mart Group 36.50 0.03 36.00 -0.01 36.00 0.6210 0.02 36.00 0.00 

NIC (EJ\) Ltd. 25.00 0.04 25.50 0.02 34.00 0.33 34.50 0.01 
Nation P. &- P. 14.00 0.10 14.25 0.02 14 .so 0.02 15.25 0.05 
Pan A£rican Insurance 20.00 0.00 20.00 0.00 20.00 o.oo 20.00 0.00 
Pearl Drv Cleaners 6.00 0.00 6.00 0.00 6.00 0.00 6.75 0.13 
Philips International 10.50 0.00 10.50 0.00 10.50 0.00 10.50 0.00 
Sasini. Tea &< Co. 42.50 0.06 43.50 0.02 45.00 0.03 45.00 0.00 
Total Oil 38.50 0.07 42.00 0.09 41.00 -0.02 40.00 0.33 -0 .02 
City Trust. 15.50 0.0500 0.00 15.75 0.02 15.75 0.00 1.5.75 0.00 ·-African Tours & Hotels 13.75 0.02 13.75 0.00 13.75 0.00 13.75 0.00 
Eaagade 3.00 0.00 3.00 0 .00 3.00 0.00 3.00 0.00 
Rutchinqs Biemer - - l.l_:...Q.Q_ 0.00 12.00 0.00 12. oo_ O • ..!!_!L 12.00 0.00 
Kapphorua Tea Co. 16.50 0.00 - ___!§~ 0.00 l.6. so 0.00 

H-
16.50 o.oo -

Limuru Tea Co. 230 .00 0.00 250.00 0.09 250.00 0.00 250.00 0.00 
Ol Pejeta Ranch 5.50 0.00 5.50 0.00 5.50 0.00 ?-50 0.00 
So far Investments 2.00 0.00 2.00 0.00 2.00 0.00 2.00 0.00 
Unqa Group 5.00 0.00 5.00 0.0667 0.01 5.00 0.00 5.00 0.00 

Mean Return 0.02 0.0!_ l 0.03 0.07 
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}-- -~ May 9..1 - Rce. 1 ~ 
Jun-_!ll_ 

-~ 
Jul !13 

1 
__ Au 

Di~-~ F ;t:m Clo. Dl,v. Clo. Div. Ret. Clo. Div. Ret. Clo. ·-;.;--: -
1- - - - --1\.. Baumann & Co . 9.75 0.00 9.75 o.oo 9.75 ~ 9.75 o.oo --
BAT (K) Ltd. - 147.00 o.os 145.00 -0.01 140.00 - 0.03 145.00 

I· 0.0~ ,_ 
BamburUortland 14.00 -0 .33 20.00 0.1042 0.44 21..00 ---- 0.05 25.00 0.191 
)3rooke Bond 215.00 2.2500 0.58 285.00 0.33 282 . 50 -0 .01. 287.50 0.02 
c.arbacid Inv. 36.50 0.1.1 34.50 -0.05 

f--
40.00 0.16 40.~ ~o.ool 

Car & General 8.75 0.06 8.75 0.00 8.50 -0.03 7.75 - 0.0208 -0.09 --

Con•olidated Holdin~s 3.00 0.09 2.75 -0.08 2.75 ~~ _uo -0.27 
-- - -

CMC Holdings 11. 00 0.05 11 . 75 0.07 12.50 0.0500 0.07 12.50 0.00 

Credit. Finanee Corn. 38 . 00 O . ...Q11 39.:._00 0.03 40.50 0.04 42.50 - 0.05 

Diamond Truat 43.00 0.1330 0.07 41.00 -0.05 40.00 -0.02 41.00 0.1000 0.03 

Dunlop ~ -.....!!~·-- 27.00 0.00 __ 3_0 .SO .£_.1~ 30.50 0.00 30.50 0.00 -
Ke~_ Breweries Ltd. 40.00 0 . 8330 0.02 38.00 -0. OS 41.50 0.09 42.00 0.01 

E.A. Cablea Ltd. 18.25 0.06 1.9.50 0.07 20.00 0.03 20.50 0.03 

E.A. Oxygen 33.50 0.12 32.50 -0.03 35.00 0.0420 0.08 38.00 0.09 

E.A. Packaq-inq 36.50 0.5660 0 . 20 39.00 0 . 07 39.00 0.00 39.00 0.00 

E.A. Portland Cement. 5.00 0.00 5.00 0.00 5.00 0.00 5.00 0.00 

ExPress K. Ltd. 25.50 0.02 24.00 -0.06 25.00 0.04 24.50 -0.02 
George Williamson 34.00 0.10 34.00 0.00 36.00 0.06 36.00 0.1667 0.00 
ICDC Investment Co. :L3 .75 0.12 1.3. 75 0.00 1.3.00 0.1670 -0.04 1.3.50 0.04 
Jubilee Insurance 33.50 -0.09 31.00 -0.07 29.50 -0.05 31.50 0.1670 0.01 

l<akuzi Ltd. 45.50 -0.01 50.00 0.10 60.00 0.20 65.00 0.08 
Kenya National Mills 4.00 o.oo 5.00 0.25 5.00 0.00 l.O.SO 1.10 
Kenya Oil Co. 5.75 0.15 7.75 0.35 9.00 0.1.6 1.2.00 0.33 
K.P.& L. Co. 20.00 0.13 22.50 0.13 23.50 0.04 23.00 0.2670 -0.01_ 

Marehalle E.A. 10.00 0.03 9.00 -0.10 9.00 0.00 9.00 o.oo 
Motor Mart Group 35.00 -o .o3 34.50 -0.01 34.50 0.00 34.50 0.00 
NIC (EA) Ltd. 45.50 0.1460 0.32 33.00 -0.27 36.50 0.1.1 41.50 0.1~ 

Nation P. & P. 15.00 -0.02 13.50 0.1951 -0.09 13.75 0.02 14.75 0.07 
Pan African Insurance 21.50 0.08 25.00 0.16 25.00 0.1460 0.01 23.50 -0.06 
Pearl Dry Cleaners 6.75 0.00 6.75 0.00 6.75 0.0542 0.01 6.75 0.00 
Philipll International 9.00 -0.14 9.00 0.00 9.00 0.00 9.00 0.00 
Sasini Tea & Co. 45.00 0.2083 0.00 49.50 0.10 49.50 0.8330 0.02 57.00 0.15 
Total Oil 45.00 0.13 50.00 0.11 100.00 1.00 88.00 l. 6670 -0.10 
City Trust 15.75 0.00 15.50 -0.02 12.00 -0.23 12.25 0.02 

~a~ & Hotels 13.75 0.00 13.75 o.oo 14.00 0.02 16.00 0.14 
Eaacrada 3.00 0.00 3.00 0.00 3.00 o.oo 3.00 o.oo 
Hutchings Biemer 12.00 0.00 12.00 0.00 12.00 0.00 12.00 0.00 
Kapchorua Tea Co. 16.50 

- - 0.00 16 .SO> 0.00 I-- ~so 0.00 16.50 0.1667 0.01 
Limuru Tea Co. 250.00 9.1685 0.04 250.00 o.oo 250.00 0.00 250.00 0.00 
Ol Pejeta Ranch 5.50 0.00 5.50 0.00 5.50 0.00 13.00 l. 36 
So far Investments 2.00 0 .00 2.00 0.00 2.00 o.oo 2.00 o.oo 
Uncra Group_ 8.00 0.60 10. 00> 0.25 10.00 0.00 10.00 0.00 

Mean Return .____- 0.06 0.04 0.04 I 0.08 
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.9•.1_• ) 0 l 9 N<>V ) 

Firm Clo. Oi.v. Rat. C1o. Div_. 
- ~I 

----1-- - Rot . 1- Co. O.iv,_ Ret! C1o. Div. 

1.7.7!".-L 

. .., 
- - - '-· - ·-

l>t. . Baumann & Co. _.!. 7.2_ f.-
0.00 _...1:.!.:.7!". _Q. 31 16.00 0.::1!". ·- 0.12 0 o,.lJ_ 

BAT ( K) Ltd. 145.00 0.2500 o.~ 145.00 0.00 160.00 0.10 265.00 _ o.5ooo 0 . 66 

lJ:lamh!J.ri Portland 26.00 0.04 26 . 00 0.00 26.00 0. OQ__ 28.00 0.08 

~oo~ 9ond 282 .5_Q__ 
'-· 

- 0.02 325.00 1.6670 0.16 - 65_!.~ - 1.02 702.50 - 0.07 

Carbacid Inv. 40.00 0.00 40.00 0.00 40.00 o.oo 64 .00 0.1500 0.60 

Car & General 8 . 75 0.13 8 . 75 0.00 9.00 0.03 9.50 0.06 

ConQolidated Holdings 2.75 0.38 3.00 0.09 3 . 75 0.25 2.50 - o,:..!!.. 

~ Holdin.s• 13.00 0.04 13.50 0.04 1-1- 14 .25_ 0. 0_6_ - 14 . 50 0.02 - r---- t-
Credit Finance Corp. 42.00 -0.01 52.00 0.1040 0.24 57.00 Q,10 58.00 0.02 

Diamond Truat 41.00 0.00 45.00 0.10 48.50 0.08 65.00 0.34 -
Dunlo K. Ltd. 30.50 o.oo 51 . 00 0.67 51.00 0 . 5420 0 . 01 51 . 00 0.00 

Kenya Breweries Ltd. 43.00 0.02 42.50 -0.01 48.50 0 . 1 4 65.00 4.9980 0.44 

E.A. Cables Ltd. _____!1.00 0. cg_ 20.50 -0.02 43.00 1.10 52. O.Q._ r-- 0.21 

E.A. Ox:vcren 40.50 0.07 41 . 00 0.01 50.00 0.22 50.00 0.00 

E.A. Packacrincr 45.00 0.15 45.00 0.00 73.00 0.62 82.00 0.12 

~A. Portland Cement 8.25 0.65 8.25 0.00 10.75 0.30 16.25 0.51 

IExPrese K. Ltd. 27.50 0.12 34.50 0.25 48.50 0.41 65.00 ~4 

Georcre Wil1iamaon 36.00 o.oo 36.00 0.00 36. OJ!. 0 . Q.Q._ ~00 4.~ 

ICDC Investment Co. 13.75 0.02 13.75 0.00 14.25 
- !- 0. Q.!_ 1- 1!1.00 -~ 

~i1ee Insurance 31.50 0.00 
f-

30.50 0.1250 -0.03 33.50 0 . 10 39.00 -- ....£..:..!!... 
Kakuzi Ltd. 67.00 0.03 71.00 0.06 105.00 0.1680 0.48 - 110.00 .Q_. 1260 

f-
0.05 

Kenya National Mills I-- 10.00 -0.05 9.00 -0.10 9.75 0.08 9.50 1- -0.03 -
Kenva Oil Co. 12.00 0.00 12.00 0.00 16.50 0.38 23.00 0.39 

K.P.~ L...: Co. 22.00 1- -0.04 21.00 -0.05 20.50 -0.02 19.00 -0.07 

Marshall• E.A. 9.50 0.06 9.50 1- 0.00 9.50 0.00 9.50 0.1250 0.01 

Motor Mart Group 33.00 -o. 04 32.50 -0.02 29.00 -0.11 29.00 0~2..2.. 

NIC (EA) Ltd. 40 ._00 - 0.04 38.00 1- -0.05 42.~ f- 0.~ 51.00 0.20 
-

Nation P. " P. 17.00 f- 0.15 17.50 0.03 18 ,_O_Q_ .2...:.!..Q.41_ 1-- 0.03 19.50 0.08 

Pan A£!:_i_£an Insuran~!- 25.00 0.06 24.00 -0.04 25.00 0.04 25.00 0.00 

J>earl Dry Cleaners 5.75 -0 .15 5.25 -0.09 5.25 l 0.00 5.25 0.00 

PhiliPs International 9.00 0 . .Q.Q_ 1- 9.00 0.00 9.00 0.00 9.00 0. OQ.. -
~ sini Tea & Co. 72.00 0.26 210.00 1.92 225.00 0.8330 0.08 250.00 0.11 

Total 01.1 89.00 0.01 90.00 0.01 96 ;~ ,sooi o.o7 140.00 0.46 

City Trust 
1--

--1--
12.50 0.02 12.75 0.02 16.00 0.0 0.26 16.00 0.00 

African Toura & Hotels 
1---

10.50 ~4 10.50 0.00 10.50 I 0.00 10.50 0.00 
Eaaaada 3.00 0.00 3.00 0.00 3.00 0.00 I 3.00 0.0790 0.03 

~tchings B1.emer - - 12.0_Q O.,.Q_O 12.00 0.00 12.00 I 0.00 12.00 o.oo 
Ka chorua Tea Co. 16.50 o.oo 16.50 0.00 16.50 I 0.00 i 16 .50 o.oo 
Limuru Tea Co. 250.00 0.00 1000.00 2.5005 3.01 992.50 -0.01 ' 1000.00 0.01 
01 Pe;eta Ranch 13 .oo 0.00 13.00 0.00 11.00 I -0,!~ . w 12.75 0.16 
Sofar Investments 2.00 . 0~ 2~~ ~- 2.00 0.00 2.00 0.00 
Unaa Grouo -11.00 0.10 12.75 0.16 14.25 0.12 l I l4 .25 0.00 

I I 
Mean Return 0.04 I ! 0.16 I o .15 i I 0.23 
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C1o. 

-I~ 

J n •l·l 

Div. Ret. 
f-

Clo. 
Feb '!i4 

Div. Re 
M l • ,.i4. 

Clo. f- D_i'!.,: -~~ 
1 l '--=---

~ __ D_jv_. --.o:R=-=:•It;__.1 

- I- -- --1~---lf----__:1-1--- ---- ~-

~l!_um nn & Co. __ 2~..:..00 - 1- 0.3.:.0-t-t-- -'6'-'0:....:·c..:O:..::O+- - - -t- --'l"-'-'.6,._.1 60.00_ o.oo 60.00 ----' o oo 
BAT (K~ Ltd. ___ _..::.3:..:0:.!2:..!'c..:5:..:0:..-j-----f--..::O..:.· .:::l ..::4++--.::.2.::.9 .::.0 .:..•.::.0 .::.0+----t----'0:..:.;.0:..4=-t+--'2:..:90.00 2.8750 0:..:·..:0:..:1'-+-+-- - 11!.L,OO -O.J6j 

~.arnburi Portl nd __ 55.00 0.0625,- 0.97 _ ~00 _ __ 0.13 58.50~----+- - O,Q! _ 53.00 ___ :_ - 0.09 ~ 

~B~r~o~o~k~e~B~o~n~d~-----+-~4~0~0~.~o~o4-----t-~-~o~.~4~3~+--~4~6~5~.~o~o~----4--0~.1~6~~-~4~4~0~.o~o~~2~.~o~o~o~o~-~-_,o~._,o~5~,_-c..:2~4~7..:·c..:O~O ~---~-~-c..:0~.44 j 

~c~=&~:r~b~a·c~i~d~I~n~v~· -------l----'9~5~·~0~0~-------4--~0:..:·~4~8:..-j-+---=-1~82~.5~0~----~~-0~.9~2~-t--~1~82.~5.:.0+---- ~ __ ~13.QO -0.38~ 

Car & General --lf---18 ·..:2:.::5+-------lf-- --=.0.:.. • .::.9.:.24--1-----2=-1::...:... 5=-0"--t-----t---o;....;...:1o..;:...8 ~--.!2~1:...:·..::5~0+-------jl--~0.:.. ~0~0+4-- 18 . 50 - 0. 14 j 
Conaolidated Holdings 5. 50 l. 20 14.25 l. 59 8. 00 -0.44 7.40 -0.08 

CMC Holdinga _ .:!.4.:!..:.4. ~5 :::-j.O _____ f-- 2. 07 35. ~0~'"'-f-O____ -0. 21:.+-t---...::3;..;;:8. 25 0.1583 ~ _.:.0 .:...1:::.;0~-4- 2!.· 75 0. 01 

Credi~nance Corp. 1 ___ 6~1~.0!!.0!!-t-------t--.:.0 .:..;.0~5 118.00 0.93 125.00 0.06 100.00 -0.20 

~i mo~~·t -~--~7~4~-~o~o~----41--!!.o~·~14~-+--'1~4~5~.o~o~----+---'0:..:·:..:9~6~~-~1~1~0~._,o'-'o~----r-~-~o~.~2..::4-rt---~8~8.00 +-----4--~20 

DunloP K. Ltd. }---'5~1~-~o~o4-----4---'o~·~o~o4-~_c..:2..:2~0.:.·.:.00~----f---'3~ . .:.3.:::1,_r-~2~20 . .:.00!!.+------~--~0:..:·~o~o~~--2:::.;2~5:..:·~o~o~----+--=-o.:...0~2 

~el!Ya Breweriea Ltd. ~2.:...0.:.0!!-t-------1---'0:..:·: . .::.2:6 165.00 1.01 148 . 00 -0.10 86.50 -0.4 .2_ 

~· C.b1ea Ltd. 54.00 0.04 58.00 0.07 93.50 0.1670 0.61 53.50 -0.43 

~· Oxygen 150.00 2.00 140.00 -0.07 93.50 0 . 0729 -0.33 85.00 -0.09 

~E~·~A~·~P~ac~k~a~lg~:i~n~g------+---~8~6~·~o~o~------~--~o~·~0~5~+-~l~5~2~·~o~o4-------4----'o~·~7~74-+-~1~5~S~·~0.:.04-------4---~o~.~0~24-~_c..:l~5..:.7~.~oo~ o.o~ 

~E~·~A~-~P~o~r~t:..:l~an~d~c~e~m~en~t~+----=1~6~·~2~5~-------4--~o~.o~o~~--~6~0~._,0:...:0~--------~--.!2~·~6~9~+---~6~0~·~o~o~~o~.~04~20~----o~.o~o~~--~6~0~.o~o~ o.oo 

~~ .K. Ltd. --i---6~5:::. .QQ 0.00 80.00 0.23 84.00 O.H67 0.06 f-- 8Q_.OO _ -0.05_ 

aeorcre Wi11iamaon 257.50 0.26 257.50 _ _,o~.o~o'4~-~2:..:5!..:9~._,o~o~-----+--.!!0..:.·~0~1-l-~-2~39.00 - 0.08 

~I~CD~C~I~n~v~e~s~t~m~e~n~t~C~o~·~-+----~4~7~·~0~0~-------4--~1~.4~7~~--~5~2~·~0~0~~0~.~1~6~7~0~--~0~.~1~1~+---~4~~~ - 0.20 39.75 -0.04 

Jubilee Insurance 46.50 0.19 88.00 0 . 89 65.00 - 0.26 58.00 -0.11 

Kakuzi Ltd. 127.50 0.16 __ ..:1:.:8:..:2::...;·:..:5:;..:0~----+-----0..:...4..:.3;;.,;.-t-- 180 . .::0:..:0~------__j~ -0.014+_...:1::..:6::.:5::...·~0~0::..-j- -0 .08 

J.!K:::en:::o.::.cv•a:..c..:N:::a:..:t:..:i::..:o::::n:::.:a1~M.:.;i~1~l:!s~-l--~27.50 1.89 44.00 0.0460 0.60 30.50 -0.31 20.00 -0.34 

Ke.nva. Oil Co. 35.00 0.52 65.00 0.86 65.50 0.01 47.25 -0.2 8 

J.!K~·~p~·~&~L~-~C=o.:.. ________ -+--~4:..:5~.~0~0~-------4--~1~.:..=3~7~+----9~0~.0~0~-------4--~l~.~O~O:....j-4---~74~.5::...0~------~----_,0~.~1:...:7-f--I----'S::...7~.~0~0~ 0.274-__ -~0~.23 

Marahalla E.A. 11.00 0.16 7.00 -0.36 26.50 2.79 30.00 0.13 

Motor Mart Group 38.00 0.31 50.00 0.32 50.00 0.2500 0.01 50.50 0.01 

NIC (EA) Ltd. 62.00 0.22 90.00 0.45 151.00 0.68 125 .00 -0. 17 

~ation P. & P. 28.60 0.47 66.00 1.31 59.00 1 -o.g f- 34.75 -0.~_!_ 

Pan African Inaurance"-t----.::.2.::.1.:..· .:.0.:.0+-----t---...:0"-.:..!.1=6 !- 34 ~I- ----+-----"0~ . ..;:...;64 41. 0.'!.0+-----TI __ o. 19 41. 75 o. 02 

Pearl Drv Cleaner• 9.25 0.76 14.50 0.57 14.50 0.00 14.50 0.00 

rP~h~i::..:1~~~LP~IS~I::..:n~t:.:e:.:rn~a:..:t::..:~::..:O::::n~a~1~----~9~.~0~0~-------4----0~.0~0~~--~1~3~.~0~0Lj.--------~--~0~.~4~4~ 13.0~ 0.00 -~---~13:::..:..·.:.00!!-t--------4---~0~.0~0~ 
Saaini Tea & Co. 300.00 0.20 300.00 0.00 321.00 +-~---f-. 0.07 ,_ _ _..::.3~2!:.0.:..·~0~0-+----~-~-:.:0~.0::...0~ 

rT~o~t~a~l~O~i~l7-----------t---~18~2~.s~o~-------4--~o~.~3~0~4---~2~6~0~.o~o~------~~~o~.4~2~4---~1~8~5~.o~o~------~~--~o~.~2~9~4-- ~1~4-=1~·~0~04---~0::...·~5~0~----..::0~.~24~ 
Citv Trust 26.50 +-----+---0::..:..:.6~6=-+-lt- 37.75 +--------+- 0 . 42 t--- 38 . .'!.0:!.0-J-------l- 0.01 35.00 ·0.08 

African Toura & Hotels 10.50 0.00 78.00 6.43 78.00 -1------4-- O.O_Q_ f.- ~21.0..:0+---~'---=-0..:..·::.2=-19 

Eaaaade 3. 00 0. 00 3. 00 0. 00 3. 00 0. 00 .._3~.,_0_;:.0+--------1-'-0::..:..:• 0~0~ 
HutchiBSs Siemer - 1-- 12""·:...:0~04 _ ___ 1- 0.~ 12.00 +-------~ 0.00 ~- 12.00 0.00 12.00 0.00 

Kapchorua Tea Co. 16.50 0.00 16.50 0.00. !- 217.00+----lf--~1~2~·~1~5,_f--'2~1~7.:..:..;.0~0~----.f--~o~.:.::O~O~ 
Limuru Tea Co. 1160.00 0.16 1160.00 0.00 1160.00 0.00 1160.00 o.oo 

~1 PeJeta Ranch 13.25 r o. 04 I ~ o .1511- 17 . .,.5..:co+_O::..:..;. 0:..:4:.:1:...:7+--.::.0.:...l:;S==-!--t---!:1:..:.7.:.· ~5.::.04-----+--.:.0~ • .:.0.'!.-!0 

~ar Investment a 2. 00 ----4---~0~. 00 H-·----!:2...:.·..:0..:0+- _ __0..:._!>0 2 :.:· o~o~----+--~O:..:.~O~O~.f---~2.:..·!!.0!!.0+---~-_:0!!..:..:, o~o~ 
Unaa GrouP ---t----=1::..:5~.s~o~t-i _____ -t--~o~·c..:0~9~,_-~7~8..:.· ~o~o-r_:.o~.!!.o~6~67~ _ _:4~.0~4~~---'7~o~.~o~o~----r'-~-~o_,.~1~0~+1----7~o~.o~o~--------+---~o~.~o~o~ 

I o.41~II _______ J_I----~--~o~·~79~L_I ______ L_I ____ ~T~~o~.3~4~l~----~------~~-o~.~l~l 
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)-firm 
M y 4 r 

Di v "1--Ret. __ Clo. 
.tun 94 

D1.v. 

- -+-It - -- -t--

"~'~' ... , .. , ... ~ 

Rot:. I- Clo. 
Jul · 4 

Div. Ret . 

A. Baumann Gt Co. -+----+-·0.30 '- 42 .25 0.00 f- 42 .00 ----1-- -0.01_ r-- 4~.~ 0.10 

~B~A~T:......;I~K~l_;L~t:!d~.-'----+------1---;..:0::..·:...:0::.:9::.-t+-...!1:..:9:.!8:....:...:· 00 _ 0. 16 199 . 0.:::0-1-- ---4- __2_:. 01 17 ~ . Q o ...:,2 • ll 

B mburi Po~d---l-----1---=-~0:..:.·.!:2~4++--~6.::5.:.· .:::0~0 0.1042 0.61 +-f----=-56.00 -O.H 55.00 _ -0.02 

Brooke So.!!!!______ __ -0.01 294.00 t------- ___ 0.20 _ 321.00 f-----t 0.09 330:...Q_O 0.03 

-~arbaci(i rnv. -0.01 110.00 -0.02 101.00 - 0.08 104.00 0.1042 0.()_3_ 

,s~neral o.os~l---0.~ _____!!_.50 1• 
0.03 18.5~ ~ 11.15 -0.40 

Consolidated Holdings -0.11 11 . 55 0.76 10.95 -0.05 14 . 80 0.35 

BfC Holding_a__ 0.05 48.00 0.19 55.50 0.16 58.00 0 . 05 

Credit Finance Corn. -1- -1- 0 .-"'O~S +-1---'1,_,0'-"'8. 00 +-----+- 0 ~.Q} l---'1:..:00o-"6 .:.· ~0~0-1------1- -0.02 _ 120. 00 ___ 0.13 

Diamond ~at --f·-~o~~-1~3~3~0~-~-~o~·~0~6~~-~1~0~2~.~o~o~-----~--~0.:.·~2~4~+--~1~0~5.!..~o~o4-----+--~o~.:...:0~3~~ 68.00 0.1000 -0.35 

~Dun~~l~o~D~K.:.._L~td~·---~----~-~0.!..0~3~~-~2~4~0~. ~0~04-----}-~0.:.·~04~~-~2~4~0~.~0~0~----f-~O:..:..~O~O~ 24S.OO 0.02 

I.!K::::e:.:n.:.uva~B,_,r'-'e'-!w:.!e'-=r~i'-'e:,:e,__,L,_,t,_,d,_,._-1---2""'-. 4;:..9::..9::..0~----'0::..:..:. 3:...7'-+-+--1 0 6 • 0 0 - 0 • 0 9 12 5 • 0 0 0 • 18 12 2 . 0 0 - 0 . 0 ~ 

~~lee Ltd. 0.07 52 . SO -0 . 08 54.00 0.03 S8.00 0.07 

f.=E:..:·:..::A.:.:·:___:O::::..>CY~q·e::.n:.._ ____ -+------t---'o:::..:..c.o::..:2=-t+- 90 . 00 o.o4 9S.OO 0.06 93.50 - 0.02 

E.A. Packaqinq +-----+---·~0~.0~4=-t+ 150.00 O.~O'-b+---=1~5~3~·~0~0~---~--~0~.~0~2~+---=1~5~6:..:.·~0.:::0~---~--:..:0::..·~0~2~ 

E.A . Portland Cement 0.00 ~---~5~0~·~0~0~----r--·~0~·~1~7 ~~-~3~7~·~5~0~----~~-~0.:.·~2.::5-b+---=3~6.:.·~?.::5~------~-~-~0.:.·~0~2~ 

IExDreas K. Ltd. 0.00 87.50 0.09 90 . SO 0.03 10S.OO 0.16 

Georae W1lliamaon _ -0.02 -~2~3.::3:..:.·~o~o~----~~~-~o.!..~01~-+---3~0~S~.o~o~-----t---~0~.~3~1~4---~3.::3~3~.~0~0+------~~ O.Q2_ 

ICDC Investment Co. ---l----~o~.1~8~+--~3~7~.s~o4~o~·~2,_,0~8~0~--~o~.~1~6~4---~3~9:..:.·.!:2~S~------~~--~0.!.. ~05~-f 41.50 0.06 

~J~ub~i~l~e~e~!~n~e~u~r~an~c~e~---+--~0.:.·~1~6~7~04---~-0~.2~2~+--~6~5~.5~04 ________ +---~o~.~4~6~4---~6~S~.~0~0+------~----- ~0.01_ 52.00 -0.20 

Kakuzi Ltd. 0.209~0~----~0:..:.·~1~1~+-~1=3~S~.o~o4 ________ +-__ -~o~·~0~8~4---~1~5~3:..:.·~0~0-I-------~----0~.1~3=-4-+---1~6~8~.0~0=-t--------+---~0~.10 
~K~e~n~va~N~a~t~i~o~na~1~M~i~l~l~s~+---------,·--~o~.,_,s~o~~--~3~2~·~s~o~ ______ --~o~·~0~8~--I---~2~9~.~o~o~--------~---~0.:.·~1~1-r+----:2~8 .:.· ~o~o,_ _______ -+-__ --o~~2!. 

Kenva Oil Co. -0.10 53.00 0.2080 0.25 53.00 0.00 SO.OO -0.06 

K.P . & L. Co. -0.25 60.50 0.42 55.00 -0.09 S8.00 0.05 

~Ma~r~s~hal~~l~s~E~·~A~· -------+--------~--_.:::0.:.·~08~~--~3~6:..:.·~0~0~-------+--~0~.~1~14-~-- 4~5~· ~7~54-------~- 0.27 ~----~5~9~· =5~0+-------~ 0.30 

Motor Mart GrouD 0.09 63.00 0.15 60.00 -0.05 6!20"--f-------1--..::0 0~-~ 

Nrc (EAl Ltd. o.2920 o.oo l.l7.oo -o.o6 , 11s.oo -o.02 i - s2.oo ~-----1-__-i ss 
Nation P. ~&~P~-~------+---------,_ ___ o~.0~9~~--~S~9~·~5~0~~0~.~2~2~8~5~--~0~.~S~8~+----=S~8.:.·~0~0~-------4----~0~.03 I 57.00 -0.02 

Pan African Insurance -0.02 47.00 0.1S 5S.OO 0.17 55.00 0.00 

~arl Drv Cleane~r~e~~t---------r----~o~.0~3~-r--~l~4~-~o~o4--------t--_.:::O.:.·~oo~~--~1~4:..:..~0.:::0,__o~.0::.:5~4~2~--~0.:.· ~o~o4-~-- ~1=2~-~8S~--------1----~o~.~08~ 
&h_iliDs Internationa"'l'-1---------+- 0. 00 13. 00.-+------ .Q..,_Q_Q_ 12. OS - 0.07 12. OS o. 00 

~ini Te .~&~C~o~·------·t---------+-~-~o~.~6~8~~--~1~2~1~-~o~o~--------~--~0.:.·~2~0~+---~1£28~. _o~o~--------+--- o.o~! r- 117.oo +--------+--~-~o~.~o~9~ 
~T:.,::o=.:t:.::a~l~O:=ic!:l ____ --+------!-- _ 0 .18 f· __,2:.:2:.:3:...:·..:0..:0-t------+ 0. 34 204. 00 -0. 09 21S. 00 f- -----t--...::0:...:·~0:.:5~ 

~C~i~t:.L v..!.Tru~s::.;t~-------t------4--~o~.~0~9~,__ __ .,:3~8 . o'o.::o'-+-------1- o. oo 2 . .::5..:.. ~o~o -t------4- - o . 34 f 2 s :iO o. 02 

African Tours & Hotels 0.04 105.00 0.00 105.00 0.00 120 .00 0.14 

Eaa ada _Q_,_Q!)_ 3.00 0.00 18.25 5.08 I SO.OO 1.74 

Hutchinqe Biemer 0. 00 I 12.00 0. 00 12. 0.-=0+ -----lf- 0. 00 1 12.00 0. 00 

r.Ka~a~l:>·o~h~o::,ru~a!!.._T~e::a~C~o:!..·~---+---------j:---.':!.o.!. . .!!_0.!!_04-+-l---'2~1!:..7!..:..!.· 0~04-----+-- 0. 00 218 . 00 o. oo+-1 _ ..=2=.1"'6 .. ~0~0~----!--~-~0:..:_.~0~1~ 

Lim~Tea Co. ·--1- 34 . 173 ~ 1- o . ~ , 1 
128 9 . oo o . 1""'1=-t-t----=1c.:4 41. .:O~O+-------I--......:0::..::..:.1~2~--:it-~1~4!.C4~1,_,.~o~o~-----~-~o~.::!.o~o-l 

Ol Peieta Ranch 0.00 20.00 0.14 23.00 O.lS 30 .25 0.32 

~ofar Investmenta 0.00 I I 2.00 0.00 2.00 0.00 2.00 0.00 

tJnqaGrouD o.oo 42.50 -0.39 45.50 i 0.07 44.75 ~0.02 

i I 
Mean Retu~r~n~--------~------~--~-~0~-~0~2-L~-------J_I ______ ~ 0.11 I I 0.14 0.04 
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-- --- ·- .--
•~;~~ Se -94 

f- Oct-94 - Nov- 94 ol ,..--
~ C1o. Div. 1-- Ret. 1-- Clo. _Q!_v. f--.- Ret. 1- C1o. Div . Ret. C1o. Div. ReL 

! f- f-- -- - 1-
A. Baumann r. Co. - f- 46.00 Q.OO _!.00 0.00 45.75 O . .Q_l, 41.0~ 0.1:.'5.!1___ __ ,:-~ - - 1-plAT (K) Ltd. 156.00 0.0833 -0.!_0 154,.<>.£._ -0~ 142.00 --1- -0.08 r-224 .00 r- 0.58 - 1- -~uri Portland 54.00 _ _:0 .02 _!!.00 ~0?2! -0 . ...Q.! 50.00 0.02 

~ 
65.00 0.30 - - f-

269.00 0.14 Brooke Bond 233 . 00 -0.29 234.00 0 . 2830 0.01 236.00 0.01 
Carbacid Inv. 101.00 -0.03 n.oo -0.02 97 ._QO _9.1751)_ -0.0.!_ !-

97.50 0.01 - r-
~ar &~~al 12.~ 0.13 13.50 0.07 1~4.55 0.08 19.20 0.32 -- ---
CoEs~ted Boldin a 11.00_ -0.26 8.75 -0.2.2_ 10.35 0.18 20.00 0.93 - - 1-
OIC Holdinae ~3.00 0.09 ...1!.,.2_0 ! 0.13 65.0~ -0.0!1_ - 70.00 0.08 

1----1- ---
~it Finance Co 110.00 ~--~08 128.00 0.2080 0.17 - 130.00 0.02 _ 135.00 - 0.04 ---
Diamond Trust. f-- 55.00 -0.19 51.~ _- O.OL Sl.QO -0.01 82.50 0.62 

!-- - - -
~lop K. Ltd. 250.00 O.Q2 250.00 0.00 255.00 0.02 250.00 -0.02 

Kenya Breweries Ltd. 90.00 -0.26 79.00 -0.12 71.50 -O.Q!_ 115.00 5.8310 0.69 -
E.A. Cables Ltd. 52.00 -0 . 10 43.50 -0.16 43.00 -0.01 43.75 0.02 

E.A. Oxygen 89.50 -0.04 86.00 -0.04 84.00 -0.02 100.00 0.19 
f-

E.A. P~aka in 16l . .Q.Q. 0.03 161.00 o.oo f- 121.00 0.4167 -0.25 152.00 0.26 

E.A. Portland Cement 2~.75 I -0.27 ~7.00 Q-.Q.±_ 27.00 0.00 f- 27.00 0.0830 0.00 
1--

~r~s.!_K. Ltd. _lOS. 00 0.00 101.00 -Q._ O'!_ 1-- 100.00 -0.01 95,00 -0.05 - f-
George Williamson 145.00 -0.56 110.00 -0.24 111.00 0.01 140.00 0.26 
]:_g)(: Investment Co. 39.50 -0.05 38.25 -0.03 40.25 0.05 57.00 0.2510 0.42 
.J_uhilO!Je_~urance 51.00 -0.02 51.00 0.00 50.00 -0.02 72.50 0.45 
.lS!1£u zi Lt:.cL 144 .oo -0.14 108.00 -0.25 111.00 0.03 1:Z2.00 0.10 
!_en_ya National !!!..!!..• 23.00 -0.18 29.00 0.26 34.75 0.20 42.75 0.23 
Kenya Oil Co . ____!!_.so - !-- -.Q.~3 - 52.00 0.07 51.50 -0.01 61.50 0.19 -K.P.& L. Co. 60.00 0.03 ·- 60.00 0.00 53.00 1- -0.12 95.50 0.80 
~arehall• E.A. 37.00 0.1670 -0.38 38.00 0.03 38.00 0.00 41.00 0.08 
~lot.or Mart Grou - - 66 . .Q.Q_ -- 0.06 66.00 0.00 !- 73.00 0.11 76.00 0.04 
~IC _{EA) - i Ltd. 51 . 50 -0.01. 49.00 :..Q_.OS 45.50 -0.07 55.50 0~.!!_ 
Nation P. r. p. 59.50 0.04 58.00 -0.03 58.00 0.1041 0.00 87.00 0.50 
1!!1 Af~ Insurance - 52.00 -0.05 52.50 0.01 52.00 -0.01 59.50 0.14 
Pearl Drv Cleaners 12.85 0.00 1.2.00 -0.07 ~1.2.00 - 0.00 12.25 0.02 
Philips International 12.05 0.00 1.2.05 0.00 12.05 0.00 12.05 0.00 
Saaini Tea & Co. 117.00 0.00 105.00 -0.10 103.00 -0.02 116.00 0.13 
Total Oil 185.00 -0.14 202.00 0.09 195.00 -0.03 250.00 0.28 - -City Trust ---- - 25.75 0.01 26.00 o. 01, •. - 26.00 0.00 26.00 0.00 
~fric~n Tours & Hotels 45.50 -0.62 I 144.. 00 2.16 150.00 0.04 150.00 o.oo 
Eaag;~ds 50.00 o.oo I 50.00 0.00_ - 49.75 -o . 01 I 49.75 0.2370 o.oo 
llutchings Siemer 1.2.60 - ~5 -r 12.~ - -o.os 12.00 o.oo I 12 .00 0.00 
~oh~ea Co. - - 175.00 -0.19 175.00 0.00 H5.00 0.00 157.00 -0.10 
Limuru Tea Co. - 1030.0Q__ -0.29 L 1030.00 0.00 1030.00 0.00 1000.00 -0.03 ,_ 

Ol Pejeta Ranch 30.25 .Q. 00 31.50 0.04 33.00 o.os 37.75 0.14 
Sofar Investments 2.00 0.00 2.00 0.00 2.00 0.00 2.00 o.oo 
Uncra Group 36.50 -0.18 32.25 -0.12 41.75 0. 29 I 71.00 0.70 

I I - - - -- --Mean Return _I -0.10 0.03 _j_ 0.01 I 0,20 
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