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The Market Today
3-Feb-12 2-Feb-12 1-Feb-12 31-Jan-12 30-Jan-12 % change % wtd % mtd % qtd % ytd
(day) change change change change
Stock Select Total Market Cap (NGN) 5,774,457,454,926 5,754,994,017,140 5,742,195,575,704 5,773,829,088,277 5,725,296,230,384 0.34%  -0.03% 0.01% 1.53% 1.53%
Stock Select Total Market Cap (USD) 35,644,799,104 35,198,740,166 35,185,021,910 35,378,854,708 35,081,472,000 1.27% 0.28% 0.75% 2.66% 2.66%
1USD 162.00 163.50 163.20 163.20 163.20 092% -031%  -0.74%  -1.10%  -1.10%
NSE Market Cap (NGN) 6,579,675,551,428 6,562,139,487,540 6,552,330,238,711 6,579,105,906,980 6,533,688,329,587 027%  -0.07% 0.01% 0.72% 0.72%
Stock Select % of NSE 88% 88% 88% 88% 88% nm nm nm nm nm
NSE All Share Index 20,877.64 20,822.00 20,790.87 20,875.83 20,731.72 027%  -0.07% 0.01% 0.71% 0.71%
Total Value Traded (NGN) 2,470,220,594 3,768,681,044 1,516,520,336 6,495,630,473 858,639,643 -34.45% nm nm nm nm
Total Volume Traded 425,388,693 320,136,730 190,960,850 394,924,438 281,451,780 32.88% nm nm nm nm
2/3/2012 2/2/2012  %change % change % change % change % change % change % change % change Relative Indices Performance
(day) (qtr) (Jan-12)  (Jan-11) (Jan-10) (Jan-09) (Jan-08)  (Jan-07) 1m 3Im 6m 12m YTD
NSE All Share Index 20,877.64 20,822.00 0.27% 0.71% 0.71% -16% 0% -34% -64% -13% 1.0% 1.7%  123%  -22.4% 0.7%
Stanbic IBTC Banking Index 16.29 16.07 1.37% 1.45% 1.45% -33% -25% -59% -84% na 1.1% 13%  -136%  -40.5% 1.5%
Stanbic IBTC Breweries Index 182.43 182.95 -0.29% -4.33% -4.33% 19% 68% 128% 82% na -3.1% 3.2% -2.9% 16.1% -4.3%
Stanbic IBTC Building Materials Index 7242 72.41 0.01% 4.53% 4.53% -5% 38% 17% -28% na 4.5% 11.9% 46%  -11.2% 4.5%
Stanbic IBTC Construction Index 107.56 110.01 -2.22% -5.97% -5.97% -38% na na na na 6.0% -19.2% 34.7%  -41.9% -6.0%
Stanbic IBTC Conglomerates index 87.32 87.54 -0.25% 0.50% 0.50% -5% 20% 51% -13% na -0.3% 12%  -183%  -10.2% 0.5%
Stanbic IBTC Insurance Index 12.41 12.48 -0.60% -4.83% -4.83% -14% -31% -17% -88% na -4.4% -1.4% 94%  -18.1% -4.8%
Stanbic IBTC Petroleum Marketing Index 28.60 28.48 0.41% 6.61% -6.61% -38% -35% -16% -11% na 6.6% -143%  -257%  -40.7% -6.6%
Stanbic IBTC Pension Index 41.84 4173 0.25% 0.54% 0.54% 17% -4% -32% -58% na 0.8% 33%  -115%  -23.6% 0.5%
Stanbic IBTC Food & Beverage Index 49.46 49.82 -0.71% -1.86% -1.86% -26% 2% -1% -51% na -0.2% 02%  -233%  -32.7% -1.9%
Stanbic IBTC Nifty Forty Index 40.92 40.78 0.34% 0.74% 0.74% -14% 0% -28% -59% na 1.0% 40%  -106%  -22.1% 0.7%
NGN/USD 162.00 163.50 -0.92% -1.10% -1.10% 9% 9% 23% 39% 26%
Market Capitalization N'Trillion 6.58 6.56 0.27% 0.72% 0.72% 17% 32% -5% -35% 160%
2/3/2012 2/2/2012  %change % change % change % change % change % change % change % change
(day) (qtr) (1/2/2012)  (1/2/2011) ~ (1/4/2010) ~ (1/2/2009) (1/2/2008)  (1/4/2007)
StockSelect Market Cap N' Trillion 5.77 5.67 1.92% 2% 2% -13% 37% -13% -41% 160%
The Stanbic IBTC Nigerian Equity Fund 7,349.87  7,334.19 0.21% 2% 2% -16% 6% -10% -41% 28%
The Stanbic IBTC Ethical Fund 0.74 0.74 0.00% 1% 1% -32% -24% -40% -64% -20%
The Stanbic IBTC Guarnt'd Invsmt Fund 121.57 121.53 0.03% 1% 1% % 6% 23% 28% na

SQniirrec: Stanhir IRTC Recearrh Stanhir IRTC Glnhal Markete Stanhbir IRTC: Aecat Mananere Ninerian Stork Fyrhanne

IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS ARE IN THE DISCLOSURE APPENDIX. U.S. Disclosure: Stanbic IBTC Bank does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the Firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Customers in the United States can receive independent, third party research on the company or
companies covered in this report, at no cost to them, where such research is available. Customers can email research_nigeria@stanbic.com to request a copy of this research. Page 1 of 6



BANKING

Access Bank plc

Diamond Bank plc

Ecobank Nigeria plc

Ecobank Transnational Incorp'd plc
First City Monument Bank plc
Fidelity Bank plc

First Bank of Nigeria plc

Guaranty Trust Bank plc

Skye Bank plc

United Bank for Africa plc

Zenith Bank plc

WEIGHTED INDUSTRY AVERAGE
CONSUMER

PZ Cussons Nigeria plc

Unilever Nigeria plc

UAC of Nigeria plc

Nigerian Breweries plc

Guinness Nigeria plc

Nestle Nigeria plc

Cadbury Nigeria plc

Dangote Sugar Refinery plc

Flour Mills of Nigeria plc

Dangote Flour Mills plc

Honeywell Flour Mills

WEIGHTED INDUSTRY AVERAGE
INFRASTRUCTURE

Ashakacem plc

Dangote Cement

Cement Co. of Northern Nigeria plc
Lafarge Cement WAPCO plc
Julius Berger Nigeria plc

Costain (W.A.) plc

UACN Prop. Dev. Co. plc
WEIGHTED INDUSTRY AVERAGE

Projection PAT Latest

OIL & GAS - COVERAGE SUSPENDED UNTIL FURTHER NOTICE

Forte Qil plc

MRS Oil Nigeria plc

Mobil Qil Nigeria plc

Oando plc

Total Nigeria plc

WEIGHTED INDUSTRY AVERAGE
OTHERS

Okomu Oil Palm plc

Presco plc

Chemical and Allied Products plc
Starcomms plc

WEIGHTED INDUSTRY AVERAGE
STOCK SELECT AVERAGE

Rating For
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Hold 31-Dec-11
Buy 31-Dec-11
SELL 31-May-12
HOLD 31-Dec-11
BUY 31-Dec-11
SELL 31-Dec-11
HOLD 30-Jun-12
SELL 31-Dec-11
BUY 31-Dec-11
SELL 31-Dec-11
Restricted 31-Mar-12
UR 31-Dec-11
SELL 31-Mar-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
NR NR
Buy 31-Dec-11
NA NA
NA NA
NA NA
NA NA
NA NA
Sell 31-Dec-11
Buy 31-Dec-11
Buy 31-Dec-11
Sell 31-Dec-11

Sources: Stanbic IBTC Research, Company Financials, Nigerian Stock Exchange

YrN'Bil
11.2
1.3
1.6
19.8
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6.0
33.4
38.3
10.3
0.6
374

5.7
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5.5
30.3
17.9
12.6
1.2
11.3
9.4
9.9
25

3.0
106.6
1.3
49
25
NR
23

Stock valuations and recommendations

Projected
PAT N' Bil
22.7
(13.2)

2.1

28.0
12.6

74

52.7
47.9
12.7

44

58.8
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Div Paid Projected

N' Bil

8.9
22

9.8
5.7
41
19.6
0.0
53
1.3
26.7

2.7
42
1.8
18.2
14.7
8.3

7.2
3.8
B2
1.0

0.7
65.8

0.1
0.5
0.6

Div N'Bil
13.6

21.4
15.1
6.2

6.0
3.8
5.2
0.7

1.6
76.5
0.6
1.8
2.1
NR
0.7

0.6
0.9
0.6

Projected
SHF N'Bil
184.5
93.9
75.6
210.5
139.8
139.0
362.8
2294
118.2
181.2
384.8

43.6
10.5
51.6
541
54.3
21.0
15.6
411
84.0
SoMl
15.9

17.2
297.6
6.1
38.3
21.9
NR
21.9

9.5
43
0.7
37.3

ROE (%)
6.4%
1.2%
2.2%
9.0%
5.9%
4.4%
9.8%

18.2%
9.2%
0.3%

10.4%

10.8%

13.8%
50.2%
15.0%
60.5%
52.4%
84.8%

9.0%
27.6%
17.7%
34.8%
16.5%
26.5%

18.6%
50.4%
26.2%
10.1%
33.9%
NR
6.7%
46.5%

-10.8%
10.0%
65.2%
15.1%
60.9%
42.1%

27.8%
31.1%
99.2%
-32.9%
31.8%

Projected
ROE (%)
12.3%
-14.0%
2.8%
13.3%
9.0%
54%
14.5%
20.9%
10.7%
2.4%
15.3%
14.2%

12.1%
46.6%
18.0%
66.3%
34.8%
53.3%
14.4%
17.0%
13.6%
19.6%

8.2%
19.8%

15.4%
40.3%
30.8%
23.5%
16.0%
NR
8.2%
38.1%

NA
NA
NA
NA
NA
NA

42.8%
451%
128.2%
-19.5%
48.3%

PIE Projected
Value P/E Value

8.8
30.0
17.0

)/

8.6

7.6
10.3
111

4.5

108.1
10.4
14.22

19.9
271.0

8.7
234
18.1
21.7
24.5

5.1
12.1

25
10.0
10.2

7.8
16.9
4.8
21.8
14.1
NR
76
17.29

6.6
10.3
2.7
11.9
8.1

7.1
7.8
4.6

6.0

4.3
na
12.8
3.7
5.4
6.1
6.5
8.9
3.7
14.8
6.6
7.0

215
23.0
5.1
19.8
17.2
311
12.7
8.2
10.0
3.6
19.1
8.8

P/B Projected
Value P/B Value

0.6
0.4
0.4
0.5
0.5
0.3
1.0
20
0.4
0.4
1.1
1.1

2.7
1815
1.3
14.2

0.5
0.4
0.4
0.5
0.5
0.3
0.9
1.9
0.4
0.4
1.0
1.0

2.6
10.7
0.9
13.1
6.0
16.6
1.8
14
1.4
0.7
1.6
2.8

1.4
6.0
1.0
85
1.6
NR

Model Update Date
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12

3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
Restricted
3-Feb-12
3-Feb-12

3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
NR
3-Feb-12

3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12

3-Feb-12
3-Feb-12
3-Feb-12
3-Feb-12
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BANKING

Access Bank of Nigeria
Diamond Bank plc

Ecobank Nigeria plc

Ecobank Transnational Incorp'd
First City Monument Bank plc
Fidelity Bank plc

First Bank of Nigeria plc
Guaranty Trust Bank plc

Skve Bank plc

United Bank for Africa plc
Zenith Bank plc

AVERAGE APPRECIATION
GLOBAL DEPOSITORY RECEIPT
GTBank (US$) 50 Shares=1 GDR
CONSUMER

PZ Cussons Nigeria plc

UAC of Nigeria plc

Unilever Nigeria plc

Guinness Nigeria plc

Nigerian Breweries plc
Cadbury Nigeria plc

Dangote Flour Mills plc
Dangote Sugar Refinery plc
Flour Mills of Nigeria plc

Nestle Nigeria plc

Honeywell Flour Mills
AVERAGE APPRECIATION
INFRASTRUCTURE
Ashakacem plc

Dangote Cement

Cement Co. of Northern Nigeria plc
Lafarge Cement WAPCO plc
Julius Berger Nigeria plc
Costain (W.A.) plc

UACN Prop. Dev. Co. plc
AVERAGE APPRECIATION
OIL & GAS

Forte Qil plc

MRS Oil Nigeria plc

Mobil Oil Nigeria plc

Oando plc

Total Nigeria plc

AVERAGE APPRECIATION
OTHERS

Okomu Oil Palm plc

Presco plc

Chemical and Allied Products plc
Starcomms plc

AVERAGE APPRECIATION

Sources: Stanbic IBTC Research, Nigerian Stock Exchange

2/3/2012 2/2/2012
% change

5.52 5.42 1.85%
2.67 2.61 2.30%
1.98 1.98 0.00%
10.47 10.50 -0.29%
419 4.20 -0.24%
1.56 1.54 1.30%
10.51 10.49 0.19%
14.65 14.10 3.90%
3.50 3.50 0.00%
2.00 1.99 0.50%
12.40 1217 1.89%

470 4.35
28.51 28.50 0.04%
29.50 29.48 0.07%
29.85 30.00 -0.50%
220.00 220.00 0.00%
94.01 94.33 -0.34%
9.14 9.62 -4.99%
4.90 5.00 -2.00%
4.80 5.00 -4.00%
61.00 61.00 0.00%
440.00 440.00 0.00%
3.15 3.17 -0.63%
10.50 10.50 0.00%
115.96 115.96 0.00%
4.90 4.75 3.16%
4517 4517 0.00%
29.11 30.00 -2.97%
2.66 2.66 0.00%
12.60 12.60 0.00%
12.18 12.18 0.00%
48.07 50.59 -4.98%
133.00 133.00 0.00%
17.10 16.30 4.91%
190.00 190.00 0.00%
24.25 24.25 0.00%
8.50 8.65 -1.73%
14.50 15.22 -4.73%
0.50 0.50 0.00%
-1.23%

Absolute Price Performance

im

15.0%
37.6%
4.8%
-0.3%
2.2%
5.4%
NA
4.6%
-4.6%
-19.0%
0.0%

Stock price performance
Friday, February 03, 2012

3m

-4.3%
-24.8%
3.1%
-12.5%
4.8%
-12.4%
NA
3.5%
-28.6%
-39.2%
-4.0%

6m

-17.0%
-43.8%
-31.7%
-30.1%
-32.4%
-26.4%
NA
1.7%
-45.0%
-61.2%
-16.2%

12m

-45.9%
-68.8%
-51.7%
-36.6%
-47.6%
-51.1%
NA
6.3%
-62.4%
-17.3%
-22.5%

SEE INDEX PERFORMANCE ABOVE (PAGE 1)

1.8% 5.0%  -15.1% 8.0%
0.7% 1.7%  -24.9% -24.4%
4.7% 11.8% 6.6% -0.5%
-12.0% 8.9% -4.7% 2.8%
-5.4% 2.7% 4.2% 9.5%
-16.9% -35.6%  -54.2% -67.4%
-2.0% -18.3%  -69.4% -75.4%
0.0% -200%  -55.8% -70.0%
2.1% -32%  -28.2% -27.8%
-1.3% 10.0% 9.5% 28.7%
36.4% 94%  -21.3% -49.8%
SEE INDEX PERFORMANCE ABOVE (PAGE 1)
-5.9% -28.6%  -50.3% -63.8%
4.7% 8.4% -3.4% -11.0%
12.6% -2.0%  -38.8% -66.6%
0.4% 7.5% 3.3% 5.0%
-1.9% 24.3%  -42.7% -46.1%
NA NA NA NA

NA NA NA NA
SEE INDEX PERFORMANCE ABOVE (PAGE 1)
NA NA NA NA
-20.8% 247%  -28.5% -27.8%
0.7% 5.7%  -15.6% 5.7%
-18.6% -408%  -57.8% -70.4%
1.0% -5.0% -2.8% -18.8%
SEE INDEX PERFORMANCE ABOVE (PAGE 1)
5.0% 25.1% 46.9% 66.1%
2.9% 6.3% 13.3% 19.0%
0.0% -216%  -49.8% -14.8%
0.0% 00%  -18.0% 61.2%
3.0% 9.3% 14.2% 23.8%

ytd %

change
15.0%
39.1%
0.0%
-0.3%
0.2%
6.8%
18.1%
2.8%
-8.9%
-22.8%
1.8%

1.8%
-5.4%
2.9%
-12.0%
-0.4%
-19.8%
-2.0%
2.1%
6.8%
-1.3%
36.4%

-1.1%
4.7%
12.6%
4.4%
-1.9%
0.0%
5.0%

5.0%
-18.5%
0.7%
-22.3%
1.0%

5.0%
-2.0%
0.0%
0.0%
1.5%

2012

High
552
2,67
198

10.75
4.20
156

10.51

14.65
3.94
2,60

12.45

5.30

29.64
31.48
31.08
250.00
98.76
11.98
6.20
5.05
65.50
445.66
3.22

11.61
120.00
5.85
45.50
33.18
2.66
12.60

12.18
59.00
133.91
22.05
190.01

24.25
8.67
15.22
0.50

Low

4.70
1.92
1.98
10.00
3.91
1.30
8.80
13.02
3.40
1.99
11.96

4.35

28.00
28.90
29.00
220.00
92.08
9.14
4.90
4.49
60.10
419.50
2.31

10.50
110.77
4.35
43.25
29.11
2.66
12.00

11.60
48.07
133.00
16.30
188.10

23.10
8.24
14.50
0.50

% change

since
Jan-11
-44.6%
-66.1%
-46.3%
-33.3%
-46.2%
-44.7%
-25.9%
-19.8%
-61.5%
-78.9%
-19.4%

-21.1%

-10.9%
-22.6%
14.4%
15.4%
21.6%
-65.9%
-711.3%
-70.0%
-12.9%
19.4%
-38.2%

-62.3%
na
-68.2%
10.2%
-41.8%
-60.2%
-23.7%

-44.4%
-27.8%

-5.7%
-14.5%
-18.8%

59.5%
24.1%
-57.4%
-63.5%
16.0%

2011

High
11.10
9.27
4.17
17.05
8.30
3.20
16.12
20.50
10.17
11.70
16.70

7.50

41.50
39.99
31.25
250.00
110.10
29.20
19.90
16.15
91.00
445.66
6.60

30.00
132.51
15.39
48.02
56.50
797
20.00

28.69
72.00
163.49
78.97
240.00

23.58
8.67
39.90
1.47

Low

4.26
1.92
1.65
978
3.78
1.20
7.95
12.30
3.67
217
11.45

3.80

27.00
28.70
24.30
186.00
72.50
10.17
4.31
4.02
58.20
367.83
2.31

11.16
96.00

4.15
36.58
31.60

2.66
11.59

9.12
59.00
133.91
21.00
188.10

14.53
6.51
14.50
0.50

% change
since
Jan-10

-26.9%
-62.9%
-80.4%
-30.2%
-40.2%
-38.1%
-24.9%

-12%
-36.1%
-81.5%

-8.1%

-20.5%

14.0%
-19.7%
57.1%
72.5%
77.4%
-12.9%
-53.0%
-67.8%
68.5%
83.7%
na

-1.8%
na
-62.3%
50.6%
12.9%
-30.0%
-36.6%

-63.7%
-31.1%
34.6%
-81.8%
27.5%

6.6%
51.8%
-48.2%
-12.2%
2.6%

2010

High Low
11.00 9.97
8.67 7.87
3.90 3.69
20.99 13.81
8.19 7.79
3.04 2.82
15.49 14.19
20.08 18.26
10.17 9.08
10.40 9.50
16.35 15.39
6.85 5.80
33.00 32.01
39.70 38.02
28.00 26.10
200.08  190.56
87.08 77.32
29.00 26.80
17.95 17.00
16.15 16.00
75.00 70.00
385.00  368.55
9.01 4.70
30.00 27.55
135.00  120.00
15.39 14.15
42.99 40.91
51.99 50.00
740 6.69
28.82 16.02
22.00 21.56
66.56 66.56
141.00  141.00
76.26 67.00
23400  223.00
15.20 14.60
719 6.65
34.03 34.03
1.47 1.36
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SYMBOL

UBA
FIRSTBANK
ACCESS
FIDELITYBK
SKYEBANK
TRANSCORP
PRESCO
GUARANTY
BERGER
INTBREW
GOLDINSURE
ZENITHBANK
OANDO

NB

UACN
DANGSUGAR
DUNLOP
CUSTODYINS
HONYFLOUR
LASACO
BAGCO
JAPAULOIL
UNILEVER
DANGFLOUR
DIAMONDBNK
NEM
VITAFOAM
WEMABANK
LIVESTOCK
PAINTCOM
NAHCO
UNITYBNK
FCMB
CADBURY
NASCON

ETI
CONTINSURE
PZ
MBENEFIT
AGLEVENT
STERLNBANK
GUINNESS
AlICO
DANGCEM
WAPIC
STARCOMMS
RTBRISCOE
REGALINS
IBTC

CCNN

TOP 50 BY VOLUME

VOLUME
224,909,713
26,186,971
16,266,621
15,009,868
10,878,231
9,548,666
8,000,000
7,871,170
7,625,518
7,488,086
7,000,000
6,879,174
6,655,840
3,984,940
3,947,307
3,765,829
3,435,500
3,341,700
3,132,057
3,117,356
2,799,564
2,786,597
2,760,407
2,602,998
2,458,770
2,409,600
2,066,021
1,925,953
1,896,468
1,826,000
1,709,378
1,688,200
1,511,089
1,279,174
1,249,265
1,235,585
1,150,000
1,063,031
1,000,000
923,390
918,698
804,500
747,913
684,357
603,194
601,000
457,976
419,909
391,471
312,453

SYMBOL

UBA

NB
FIRSTBANK
GUINNESS
UACN
GUARANTY
OANDO
ACCESS
ZENITHBANK
UNILEVER
DANGCEM
PRESCO
BERGER
NESTLE
INTBREW
SKYEBANK
PZ
FIDELITYBK
DANGSUGAR
NAHCO
DANGFLOUR
ETI
CADBURY
HONYFLOUR
FLOURMILL
JBERGER
CHEVRON
MOBIL
DIAMONDBNK
VITAFOAM
FCMB
CUSTODYINS
TRANSCORP
NASCON
BAGCO
GOLDINSURE
WAPCO
GLAXOSMITH
ASHAKACEM
IBTC

CAP
JAPAULOIL
DUNLOP
JOHNHOLT
LASACO
CCNN
LIVESTOCK
AGLEVENT
NEM

TOTAL

Today's volume, value, gainers and losers
Friday, February 03, 2012

TOP 50 BY VALUE

VALUE
449,784,833
374,849,537
272,944,002
177,027,278
116,895,871
113,958,653
110,736,297

91,014,220
84,124,054
82,376,636
79,282,355
67,989,920
63,617,237
52,305,318
43,819,506
37,937,872
30,312,918
23,469,714
18,517,412
13,366,478
12,896,545
12,892,694
11,777,728
9,586,352
8,932,360
8,493,051
7,700,285
7,075,932
6,670,160
6,531,306
6,137,315
5,932,353
5,155,993
4,844,095
4,770,982
4,450,000
4,024,106
3,019,121
2,957,088
2,813,630
2,808,676
2,310,703
1,717,750
1,594,578
1,558,678
1,503,550
1,452,816
1,216,014
1,215,000
1201461.50

SYMBOL
OANDO
BERGER
AGLEVENT
CUTIX
GUARANTY
NAHCO
CCNN
BAGCO
DIAMONDBNK
AllICO
ZENITHBANK
WEMABANK
ACCESS
NEWGOLD
FIDELITYBK
RTBRISCOE
IBTC

UBA
FIRSTBANK
UACN

PZ

GAINERS

PCLOSE
16.30
8.87
1.33
1.34
14.10
7.60
4.75
1.70
2.61
0.50
1217
0.54
5.42
2730.00
1.54
1.14
7.15
1.99
10.49
2948
28.50

CLOSE
17.10
9.30
1.39
140
14.65
7.87
4.90
1.74
2.67
0.51
12.40
0.55
5.52
2768.00
1.56
1.15
7.20
2.00
10.51
29.50
28.51

% CHANGE
4.91
4.85
4.51
448
3.90
3.55
3.16
235
2.30
2.00
1.89
1.85
1.85
1.39
1.30
0.88
0.70
0.50
0.19
0.07
0.04

SYMBOL
CADBURY
CHEVRON
CUSTODYINS
JOHNHOLT
UPL
VITAFOAM
REDSTAREX
INTBREW
CAP
IKEJAHOTEL
JAPAULOIL
STERLNBANK
CONTINSURE
DANGSUGAR
UNITYBNK
LAWUNION
JBERGER
LIVESTOCK
DANGFLOUR
TRANSCORP
PRESCO
HONYFLOUR
NASCON
UNILEVER
NB

ETI

FCMB

LOSERS

PCLOSE
9.62
50.59
1.82
5.89
3.25
3.31
2.49
5.86
15.22
149
0.86
0.88
0.72
5.00
0.52
0.53
30.00
0.80
5.00
0.55
8.65
317
4.00
30.00
94.33
10.50
4.20

CLOSE

9.14
48.07
1.73
5.60
3.09
3.15
237
5.58
14.50
142
0.82
0.84
0.69
4.80
0.50
0.51
29.11
0.78
4.90
0.54
8.50
3.15
3.98
29.85
94.01
10.47
4.19

% CHANGE
4.99
4.98
4.95
4.92
4.92
4.83
4.82
478
4.73
470
4.65
455
417
4.00
3.85
377
297
250
2.00
1.82
1.73
0.63
0.50
0.50
0.34
0.29
0.24
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Access Bank plc

Ecobank Nigeria plc

First City Monument Bank plc

First Bank of Nigeria plc
Skye Bank plc

Zenith Bank plc

SECTOR SUBTOTALS/WEIGHTED AVERAGE

GTBank (US$) 50 Shares=1 GDR

PZ Cussons Nigeria plc
Unilever Nigeria plc
Nigerian Breweries plc

Dangote Flour Mills plc

Flour Mills of Nigeria plc

Honeywell Flour Mills

SECTOR SUBTOTALS/WEIGHTED AVERAGE

Ashakacem plc

Cement Co. of Northern Nigeria plc
Julius Berger Nigeria plc

UACN Prop. Dev. Co. plc
SECTOR SUBTOTALS/WEIGHTED AVERAGE

Forte Qil plc
Mobil Oil Nigeria plc

Total Nigeria plc

88%
83%

Historical stock information
Friday, February 03, 2012

2,306.3

361.2 1,894.9 192.5
2,052.2 10,549.8 1,205.4

82
1,061.3

389.3
1,652.7

17.3
2,017.8

31-Dec-10
31-Dec-10
31-Dec-10
31-Dec-10
31-Dec-10

31-Dec-10

31-May-11
31-Dec-10
31-Dec-10
31-Dec-10
31-Mar-11

31-Mar-11

31-Dec-10

31-Dec-10

31-Dec-10

31-Dec-10
31-Dec-10

31-Dec-10

13-May-11
4-May-11
6-May-11

13-May-11

8-Apr-11

26-Aug-11

11-Apr-11

27-Sep-10

1for10  17-Sep-10

16-Jul-10

7-Jul-11

20-May-11

2-May-11

12-May-11
13-May-11

6-Jun-11

15-Apr-11

22-Sep-11

11-May-11

25-Oct-10

3-Nov-10

7-Jul-11

7-Jun-11

SECTOR SUBTOTALS/WEIGHTED AVERAGE
Okomu Oil Paim plc
Chemical and Allied Products plc . . . . . . . 31-Dec-10 . 1-Apr-11 19-May-11

SECTOR SUBTOTALS/WEIGHTED AVERAGE 40% t § 4 276
GRAND TOTAL/WEIGHTED AVERAGE 37.61% 57745 25%

Sources: Stanbic IBTC f Company Financials, Nigerian Stock N Paae 5 of 6



Disclosure

Certification

The analyst(s) who prepared this research report (denoted by an asterisk*) hereby certifies(y) that: (i) all of the views and opinions expressed in this research report accurately reflect the research
analyst's(s') personal views about the subject investment(s) and issuer(s) and (ii) no part of the analyst’s(s’) compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed by the analyst(s) in this research report.

Rating Definitions

Analysts’ stock ratings are defined as follows*:

Buy (B): The stock’s total return* is expected to be more than 20% (or more, depending on perceived risk) over the next 12 months.

Hold (H): The stock’s total return is expected to be in the range of 10-20% over the next 12 months.

Sell (S): The stock’s total return is expected to be less than 10% over the next 12 months.

As of 15 June 2011, Stanbic IBTC Equity Investment Research ratings are based on (1) a stock’s absolute/total return potential to its current share price and (2) the relative attractiveness of a stock’s total
return potential within an analyst’s coverage universe**, with Buys representing the most attractive, Holds the less attractive, and Sells the least attractive investment opportunities. The frontier share
markets like Kenya, Nigeria and Turkey ratings may fall outside the absolute total return ranges defined above, depending on market conditions and industry factors, for these countries a 25% and 15%
threshold replace the 20 and 10% level in the Buy and Sell stock rating definitions, respectively, subject to analysts’ perceived risk. The 25% and 15% thresholds replace the +10-20% and -10-20% levels in
the Hold stock rating definition, respectively, subject to analysts’ perceived risk.

* Total return is calculated as the sum of the stock’s expected Capital Appreciation and expected Dividend Yield.

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

Restricted (R): In certain circumstances, Stanbic IBTC Equity Investment Research policy and/or applicable law and regulations preclude certain types of communications, including an investment
recommendation, during the course of Stanbic IBTC Equity Investment Research’s and/or Standard Banks Group’s engagement in an investment banking transaction and in certain other circumstances.
Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going
forward.

Important Regional Disclosures

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company(ies) within the past 12 months.

Principal is not guaranteed in the case of equities because equity prices are variable.

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important disclosures regarding any non-U.S. analyst contributors:
The non-U.S. research analysts (denoted by an asterisk*) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts (denoted by an asterisk*) may not be associated
persons of Standard New York Securities Inc. and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on communications with a subject company, public appearances
and trading securities held by a research analyst account.

Each analyst (denoted by an asterisk*) is a Non-U.S. Analyst. The analyst is a research analyst employed by Stanbic IBTC, a member of The Standard Bank Group Limited

General

For the purposes of this report Standard CIB refers to those divisions of Standard Bank Group Limited who are mainly involved in corporate and investment banking business and does not refer exclusively
to any particular entities within Standard Bank Group. This research report is based on information from sources that Standard CIB believes to be reliable. Whilst every care has been taken in preparing this
document, no research analyst or member of Standard CIB gives any representation, warranty or undertaking and accepts no responsibility or liability as to the accuracy or completeness of the information
set out in this document (except with respect to any disclosures relative to members of Standard CIB and the research analyst’s involvement with any issuer referred to above). All views, opinions and
estimates contained in this document may be changed after publication at any time without notice. Past performance is not indicative of future results. The investments and strategies discussed here may
not be suitable for all investors or any particular class of investors; if you have any doubts you should consult your investment advisor. The investments discussed may fluctuate in price or value. Changes in
rates of exchange may have an adverse effect on the value of investments. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Members of Standard
CIB may act as placement agent, advisor or lender, make a market in, or may have been a manager or a co-manager of, the most recent public offering in respect of any investments or issuers referenced
in this report. Members of Standard CIB and/or their respective directors and employees may own the investments of any of the issuers discussed herein and may sell them to or buy them from customers
on a principal basis. This report is intended solely for clients and prospective clients of members of Standard CIB and is not intended for, and may not be relied on by, retail customers or persons to whom
this report may not be provided by law. This report is for information purposes only and may not be reproduced or distributed to any other person without the prior consent of a member of Standard CIB.
Unauthorised use or disclosure of this document is strictly prohibited. By accepting this document, you agree to be bound by the foregoing limitations. Copyright 2012 Standard Bank Group Limited. All
rights reserved. AG/NER/13111
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