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A B-AXY  Weekly  quities  ote – 8th January 2024 

 

 SSA Equity Market Performance

Country w/w (%) YTD (%)

Kenya ▲ 0.5% ▲ 0.5%

Uganda ▲ 1.7% ▲ 1.7%

Tanzania ▲ 1.1% ▲ 1.1%

West Africa ▼ (0.6%) ▼ (0.6%)

Nigeria ▲ 6.5% ▲ 6.5%

Ghana ▼ (0.0%) ▼ (0.0%)

Zimbabwe ▲ 20.3% ▲ 20.3%

Mauritius ▲ 0.3% ▲ 0.3%

Botswana ▼ (0.5%) ▼ (0.5%)

Egypt ▲ 1.8% ▲ 1.8%

South Africa ▼ (3.1%) ▼ (3.1%)

Median ▲ 0.5% ▲ 0.5%

 Source: African Markets, AIB-AXYS Research

Kenyan  quities Market Performance 

T      k t   g  t   d  ull      nt   nt       gn l d    t   0.5%       n t   N       All S     

 nd   (NASI) t   l     t 92.55 points  T  d ng   t v t  d  l n d 40.4%  n t   w  k t  K   

240.11Mn, down      K   402.77Mn  n t   p  v  u        n   

F    gn  nv  t    w      l t v l    t v  pl       n t   w  k,  l   t w t  t     p  t   p t  n   t  

d       ng t  59.1%    t t l    k t   t v t . Fu t   ,      gn  nv  t    tu n d net bearish 

 n   n  n  qu t     n t   w  k – t       d n t  ut l w  t t l ng K   24.51Mn. 

 

 

 Weekly Market Summary

Statistic
Latest 

Week

Previous 

Week
% change

Market Cap (KES Bn) 1,446.00 1,439.02 ▲ 0.5%

Nairobi All Share Index 92.55 92.11 ▲ 0.5%

NSE-10 Index
924.92 907.51 ▲ 1.9%

NSE-20 Index 1,518.40 1,501.16 ▲ 1.1%

NSE-25 Index 2,424.34 2,380.23 ▲ 1.9%

Source: NSE, AIB-AXYS Research

 Participation Mix

Source: NSE, AIB-AXYS Research

59.1%

40.9%

Foreign Investors Domestic Investors

Regional Perspective 

Su  S       qu t     k t       n d n t 

 ull   ,   g  t   ng     d  n   tu n    0.5%.  

Zimbabwe w   t      t p       ng 

   k t w t      tu n    20.3% w/w   tu n, 

w        outh Africa w   t   l   t 

p       ng    k t  n t   w  k p  t ng   

  tu n     3.1%. 

  n   p  t d   w  k  n w  k   tu n    

0.5%   l  t ng t   2024  TD p       n   t  

0.5%. 

 

 Trading Activity Stats

Statistic Latest Week Previous Week % change

Equity Turnover (KES, Mn) 240.11 402.77 ▼ (40.4%)

Foreigner buys (KES Mn) 129.75 327.93 ▼ (60.4%)

Foreigner sales (KES Mn) 154.26 320.76 ▼ (51.9%)

Net foreign flows (KES, Mn) (24.51) 7.18 ▼ (441.4%)

Foreign Participation Rate 59.1% 80.5% ▼ (21.4%)

Source: NSE, AIB-AXYS Research
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 Top 3 Traded Counters

Source: NSE, AIB-AXYS Research

 Top Gainers

Company Closing Price W/W Change (%)

Liberty Kenya Holdings Ltd 4.22 ▲ 14.4%

Williamson Tea 237.00 ▲ 13.9%

Eveready East Africa Ltd 1.21 ▲ 12.0%

Flame Tree Group Holdings Ltd 1.13 ▲ 8.7%

East African Breweries Plc 122.50 ▲ 7.5%

 Top Losers

Company Closing Price W/W Change (%)

Longhorn Publishers Plc 2.17 ▼ (10.0%)

Nairobi Business Ventures Ltd 2.46 ▼ (8.9%)

Sanlam Kenya Plc 5.60 ▼ (6.7%)

WPP Scangroup Plc 2.07 ▼ (5.0%)

ILAM FAHARI I-REIT. Ord.20.00 6.06 ▼ (3.8%)

Source: NSE, AIB-AXYS Research

48.0%
28.1%

6.6%

Safaricom Plc

Equity Group Holdings Plc

KCB Group Plc

A B-AXY  Weekly  quities  ote – 8th January 2024 

 

 

 Top Traded Counters

Company Turnover (KES Mn) Closing Price % price change

Safaricom Plc 115.25 13.60 ▼ (2.2%)

Equity Group Holdings Plc 67.36 35.65 ▲ 5.9%

KCB Group Plc 15.83 22.55 ▲ 3.0%

The Co-operative Bank of Kenya Ltd 12.25 11.25 ▼ (1.3%)

Standard Chartered Bank Kenya Ltd 7.32 162.25 ▲ 0.2%

Source: NSE, AIB-AXYS Research

 

 Top Net Foreigner Buys

Company Closing Price Turnover (KES '000')

The Co-operative Bank of Kenya Ltd 11.25 5,145.26

KenGen Co. Plc 2.00 1,175.01

KCB Group Plc 22.55 1,072.17

Centum Investment Co Plc 8.46 939.73

Diamond Trust Bank 46.50 195.30

 Source: NSE, AIB-AXYS Research

 

 Corporate Actions

Company Interim Dividend Final Dividend Book Closure Dividend Payment

Kengen Plc KES 0.30 30-Nov-23 15-Feb-24

Umeme Limited KES 0.93 09-Feb-24 29-Feb-24

Source: NSE, AIB-AXYS Research

 tock Commentary 

 afaricom Plc. w   t      t t  d d   unt    n t   w  k w t   gg  g t  tu n v    l  k ng 

K   115.25Mn –   p    nt ng 48.0%    t t l    k t   t v t    

Bull         gn     nt   nt w    k w d  n Co-operative Bank of Kenya, w     

  g  t   d n t  n l w     unt ng t  K   5.15Mn  n t   w  k  On t    l p  d ,         

     gn     nt   nt w      v   t  n  quity Group Holdings, w       g  t   d n t 

 ut l w     unt ng t  K   23.40Mn  

 

 Top Net Foreigner Sales

Company Closing Price Turnover (KES '000')

Equity Group Holdings Plc 35.65 (23,403.43)

Safaricom Plc 13.60 (5,904.63)

Standard Chartered Bank Kenya Ltd 162.25 (3,108.40)

I&M Group Plc 17.50 (281.70)

East African Breweries Plc 122.50 (265.05)

 Source: NSE, AIB-AXYS Research
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A B-AXY  Market  napshot 

 

AGRICULTURAL
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

Book Value 

per Share

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Eaagads Ltd 14.50 10.00 13.95 - - 35.67           448.6        0.03% (0.49)         -           (28.4x)       0.4x          0.0% 0.0% 0.0% 0.0%

Kakuzi Plc 430.00 240.00 385.00 - - 285.51         7,546.0      0.52% 31.73        24.00        12.1x        1.3x          6.2% 55.6% 11.1% 14.3%

Kapchorua Tea Kenya Plc 249.00 81.00 225.00 - ▲ 4.7% 242.08         1,760.4      0.12% 53.23        25.00        4.2x          0.9x          11.1% 62.2% 22.0% 15.8%

The Limuru Tea Co. Plc 490.00 320.00 380.00 - - 78.87           912.0        0.06% 2.72          2.50          139.7x      4.8x          0.7% 52.9% 3.4% 2.8%

Sasini Plc 32.60 18.00 20.00 ▲ 1.3% - 62.45           4,561.1      0.31% 5.12          1.00          3.9x          0.3x          5.0% 19.5% 8.2% 7.1%

Williamson Tea Kenya Plc 275.00 120.00 237.00 - ▲ 13.9% 368.88         4,150.5      0.29% 41.45        30.00        5.7x          0.6x          12.7% 103.4% 11.2% 8.4%

Industry Median - - 19,378.6   1.33% 5.0x         0.8x         5.6% 54.2% 9.7% 7.8%

AUTOMOBILES & ACCESSORIES
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Car & General (K) Ltd 49.00 21.30 25.05 - ▲ 0.2% 216.04         1,004.6      0.07% 1.80          0.80          13.9x        0.1x          3.2% 9.4% 0.8% 0.4%

BANKING
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

ABSA Bank Kenya Plc 13.00 10.00 11.65 ▲ 0.9% ▲ 1.7% 12.02           63,277.4    4.35% 2.99          1.35          3.9x          1.0x          11.6% 50.2% 24.9% 3.2%

BK Group  Plc 37.00 26.50 35.80 - - 46.84           32,104.0    2.21% 9.70          3.90          3.7x          0.8x          10.9% 50.0% 20.7% 3.6%

Diamond Trust Bank Kenya Ltd 55.50 43.05 46.50 ▲ 0.5% ▲ 3.2% 295.53         13,001.5    0.89% 22.57        5.00          2.1x          0.2x          10.8% 23.1% 7.6% 1.1%

Equity Group Holdings Plc 50.00 35.00 35.65 - ▲ 5.9% 51.20           134,531.5  9.24% 12.23        4.00          2.9x          0.7x          11.2% 33.6% 23.9% 2.7%

HF Group Plc 5.20 2.80 3.35 ▼ (0.6%) ▼ (3.7%) 22.64           1,288.5      0.09% 1.53          -           2.2x          0.1x          0.0% 0.0% 6.8% 1.0%

I&M Group Plc 21.50 15.80 17.50 - - 47.83           28,938.4    1.99% 7.35          2.25          2.4x          0.4x          12.9% 33.2% 15.4% 2.2%

KCB Group Plc 43.00 15.00 22.55 ▼ (0.7%) ▲ 3.0% 68.09           72,463.6    4.98% 12.82        2.00          1.8x          0.3x          8.9% 15.7% 18.8% 2.0%

NCBA Group Plc 42.00 28.50 38.05 ▼ (1.0%) ▼ (2.3%) 53.73           62,688.1    4.31% 9.48          4.25          4.0x          0.7x          11.2% 50.8% 17.6% 2.3%

Stanbic Holdings Plc 132.00 90.00 111.25 ▲ 1.1% ▲ 2.3% 161.77         43,979.5    3.02% 28.63        12.60        3.9x          0.7x          11.3% 55.0% 17.7% 2.9%

Standard Chartered Bank Kenya Ltd 172.50 134.00 162.25 ▲ 0.6% ▲ 0.2% 158.04         61,306.2    4.21% 34.30        22.00        4.7x          1.0x          13.6% 69.9% 21.7% 3.5%

The Co-operative Bank of Kenya Ltd 14.00 10.10 11.25 - ▼ (1.3%) 18.42           66,005.8    4.53% 3.96          1.50          2.8x          0.6x          13.3% 40.3% 21.5% 3.5%

Industry Median - ▲ 0.2% 579,584.5 39.81% 2.9x         0.7x         11.2% 40.3% 18.8% 2.7%

COMMERCIAL AND SERVICES
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Eveready East Africa Ltd 1.88 0.59 1.21 ▼ (0.8%) ▲ 12.0% 0.30             254.1        0.02% (0.28)         -           (4.3x)         4.1x          0.0% 0.0% 0.0% 0.0%

Express Kenya Plc 5.40 2.70 3.70 - - 12.33           176.5        0.01% (0.73)         -           (5.1x)         0.3x          0.0% 0.0% 0.0% 0.0%

Homeboyz Entertainment Plc 4.66 4.66 4.66 - - 0.27             294.5        0.02% (0.97)         -           (4.8x)         17.4x        0.0% 0.0% 0.0% 0.0%

Longhorn Publishers Plc 4.10 2.00 2.17 - ▼ (10.0%) 1.06             591.2        0.04% (2.51)         -           (0.9x)         2.0x          0.0% 0.0% 0.0% 0.0%

Nairobi Business Ventures Ltd 5.00 2.22 2.46 - ▼ (8.9%) 0.48             3,330.1      0.23% 0.01          -           266.4x      5.1x          0.0% 0.0% 1.9% 1.6%

Nation Media Group Plc 21.75 14.00 20.40 ▼ (0.2%) ▲ 1.7% 40.82           4,230.9      0.29% 0.40          1.50          51.0x        0.5x          7.4% 88.2% 1.0% 0.5%

Sameer Africa Plc 3.51 1.80 2.25 ▲ 7.7% ▼ (0.9%) 1.55             626.3        0.04% 0.36          -           6.3x          1.5x          0.0% 0.0% 23.3% 8.3%

Standard Group Plc 14.30 5.96 7.74 - - 0.96             632.6        0.04% (7.93)         -           (1.0x)         8.1x          0.0% 0.0% 0.0% 0.0%

TPS Eastern Africa (Serena) Ltd 16.40 10.85 16.45 - - 55.35           2,996.8      0.21% 1.46          -           11.3x        0.3x          0.0% 0.0% 2.6% 1.4%

Uchumi Supermarket Plc 0.29 0.16 0.18 - ▲ 5.9% (11.73)          65.7          0.00% (5.56)         -           (0.0x)         (0.0x)         0.0% 0.0% 0.0% 0.0%

WPP Scangroup Plc 3.70 1.86 2.07 ▲ 0.5% ▼ (5.0%) 11.58           894.6        0.06% (0.05)         -           (41.4x)       0.2x          0.0% 0.0% 0.0% 0.0%

Industry Median - - 14,093.3   0.97% (0.7x)        1.0x         0.0% 0.0% 0.0% 0.0%

CONSTRUCTION & ALLIED
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Bamburi Cement Ltd 43.00 21.30 37.50 ▲ 3.0% ▲ 4.6% 110.10         13,611.0    0.93% 0.49          0.75          76.5x        0.3x          2.0% 133.9% 0.4% 0.4%

Crown Paints Kenya Plc 46.00 31.75 35.00 - ▼ (1.8%) 26.45           4,982.7      0.34% 4.03          4.00          8.7x          1.3x          11.4% 69.1% 15.2% 7.1%

E.A Cables Ltd 1.26 0.72 0.99 ▲ 1.0% ▲ 2.1% 2.03             250.6        0.02% (1.01)         -           (1.0x)         0.5x          0.0% 0.0% 0.0% 0.0%

E.A Portland Cement Co. Ltd 9.50 5.38 8.00 - - 213.49         720.0        0.05% (15.07)       -           (0.5x)         0.0x          0.0% 0.0% 0.0% 0.0%

Industry Median ▲ 0.5% ▲ 1.0% 19,564.2   1.34% 4.1x         0.4x         1.0% 34.5% 0.2% 0.2%

ENERGY & PETROLEUM
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

KenGen Co. Plc 3.88 1.95 2.00 - ▼ (0.5%) 41.58           13,189.0    0.91% 0.76          0.30          2.6x          0.0x          15.0% 39.5% 1.8% 1.0%

Kenya Power & Lighting Co Plc 2.11 1.30 1.40 ▼ (0.7%) ▼ (1.4%) 29.13           2,732.1      0.19% (1.64)         -           (0.9x)         0.0x          0.0% 0.0% 0.0% 0.0%

TotalEnergies Marketing Kenya Plc 26.40 16.05 18.00 ▲ 3.7% - 48.02           11,331.8    0.78% 3.93          1.31          4.6x          0.4x          7.3% 33.8% 8.2% 4.1%

Umeme Ltd 18.00 6.30 15.50 ▼ (0.3%) ▼ (3.1%) 46.52           25,170.1    1.73% 2.34          2.49          6.6x          0.3x          16.1% 70.0% 5.0% 4.0%

Industry Median ▼ (0.2%) ▼ (1.0%) 52,423.0   3.60% 3.6x         0.2x         11.1% 36.6% 3.4% 2.5%

INSURANCE
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Britam Holdings Plc 6.70 4.01 4.94 ▲ 4.0% ▲ 3.1% 9.33             12,466.0    0.86% 1.13          -           4.4x          0.5x          0.0% 0.0% 12.1% 1.7%

CIC Insurance Group Ltd 2.53 1.60 2.20 ▲ 0.5% ▼ (1.8%) 3.35             5,754.2      0.40% 0.58          0.13          3.8x          0.7x          5.9% 32.5% 17.3% 3.0%

Jubilee Holdings Ltd 255.00 142.00 185.00 - - 648.33         13,407.5    0.92% 62.29        11.00        3.0x          0.3x          5.9% 12.5% 9.6% 2.5%

Kenya Re- Insurance Corporation Ltd 2.18 1.50 1.83 ▲ 0.5% ▼ (2.7%) 14.73           5,123.6      0.35% 1.31          0.20          1.4x          0.1x          10.9% 15.5% 8.9% 5.0%

Liberty Kenya Holdings Ltd 7.48 3.30 4.22 - ▲ 14.4% 16.93           2,260.7      0.16% 0.91          -           4.6x          0.2x          0.0% 0.0% 5.4% 1.1%

Sanlam Kenya Plc 11.70 6.70 5.60 - ▼ (6.7%) 5.70             806.4        0.06% (1.32)         -           (4.2x)         1.0x          0.0% 0.0% 0.0% 0.0%

Industry Median ▲ 0.2% ▼ (0.9%) 39,818.4   2.73% 3.4x         0.4x         3.0% 6.2% 9.3% 2.1%

INVESTMENT
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Centum Investment Co Plc 10.00 7.60 8.46 ▲ 0.7% ▲ 0.7% 57.62           5,630.6      0.39% (5.01)         0.60          (1.7x)         0.1x          7.1% (9.6%) 0.0% 0.0%

Home Afrika Ltd 0.41 0.27 0.39 ▼ (2.5%) ▲ 5.4% (6.61)           158.0        0.01% (0.11)         -           (3.5x)         (0.1x)         0.0% 0.0% 0.0% 0.0%

Kurwitu Ventures Ltd 1500.00 1500.00 1500.00 - - 502.63         153.4        0.01% (19.22)       -           (78.1x)       3.0x          0.0% 0.0% 0.0% 0.0%

Olympia Capital Holdings Ltd 5.60 1.91 3.47 ▲ 6.1% ▲ 6.1% 25.44           138.8        0.01% 0.61          -           5.7x          0.1x          0.0% 0.0% 2.4% 1.7%

Trans-Century Plc 1.35 0.43 0.52 ▲ 2.0% - (24.20)          195.1        0.01% (9.11)         -           (0.1x)         (0.0x)         0.0% 0.0% 0.0% 0.0%

Industry Median ▲ 0.7% ▲ 0.7% 6,275.9     0.43% (1.7x)        0.1x         0.0% 0.0% 0.0% 0.0%

INVESTMENT SERVICES
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Nairobi Securities Exchange Plc 8.00 5.50 6.08 - ▲ 1.0% 7.43             1,583.2      0.11% 0.17          0.20          35.8x        0.8x          3.3% 400.0% 2.3% 2.1%

MANUFACTURING & ALLIED
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

B.O.C Kenya Plc 92.25 65.00 82.00 - - 83.26           1,601.1      0.11% 6.13          4.40          13.4x        1.0x          5.4% 79.3% 7.4% 5.7%

British American Tobacco Kenya Plc 495.00 400.00 428.50 - ▲ 5.2% 140.04         42,850.0    2.94% 67.89        57.00        6.3x          3.1x          13.3% 82.7% 48.5% 25.6%

Carbacid Investments Plc 17.95 11.00 15.35 ▲ 2.3% ▲ 2.3% 16.33           3,912.0      0.27% 3.20          1.70          4.8x          0.9x          11.1% 53.1% 19.6% 19.9%

East African Breweries Plc 190.00 111.00 122.50 ▼ (0.4%) ▲ 7.5% 30.57           127,187.5  8.74% 12.47        5.50          9.8x          4.0x          4.5% 44.1% 40.8% 9.8%

Flame Tree Group Holdings Ltd 1.54 0.90 1.13 - ▲ 8.7% 7.67             201.2        0.01% (0.92)         -           (1.2x)         0.1x          0.0% 0.0% 0.0% 0.0%

Kenya Orchards Ltd 19.50 10.40 19.50 - - 2.08             250.9        0.02% 0.23          -           85.0x        9.4x          0.0% 0.0% 11.0% 2.0%

Unga Group Ltd 32.00 14.00 16.85 - - 76.28           1,275.7      0.09% (8.41)         -           (2.0x)         0.2x          0.0% 0.0% 0.0% 0.0%

Industry Median ▲ 2.3% 177,278.4 12.18% 6.3x         1.0x         4.5% 44.1% 11.0% 5.7%

TELECOMMUNICATION
52-Week 

High

52-Week 

Low

Current 

Price

Daily 

Change 

YTD 

change (%)

 Book Value 

per Share 

Market 

Cap       

Market 

Weight 

Trailing 

EPS

Dividend 

Per Share
P/E Ratio P/B Ratio

Dividend 

yield (%)

Payout 

Ratio (%)
ROE (%) ROA (%)

Safaricom Plc 29.00 11.50 13.60 - ▼ (2.2%) 8.62             544,889.8  37.43% 1.65          1.20          8.2x          1.6x          8.8% 77.4% 19.1% 10.6%

Market Average ▲ 0.1% ▲ 0.5% 7.3x         0.6x         4.7% 6.8% 3.1%



5 
 

 

 

 

Disclaimer 

AIB AX S A       nd  t  p   nt    p n  AX S G  up    k t  d   u  n    w t     p n      v   d  n t                p  t   C n  qu ntl ,     n l  t     nt    t           t  t   uld      t t     j  t v t     t      p  t  

T    d  u  nt    uld  nl       n  d   d     ngl     t   u  d     nv  t     n   k ng t      nv  t  nt d      n   T      d      uld  nd p nd ntl   v lu t  t    nv  t  nt    k   nd      l l     p n   l      t      nv  t  nt 
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