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STOCK RECOMMENDPATION — JUNE 5TH, 2023 M E RI S T E M

Market Review Market Preview

For the week ended June 2nd, 2023 For the week commencing June 5th, 2023

= Bullish investors maintained dominance in the Nigerian = We expect the positive sentiments in the market to persist this
bourse for the third consecutive week, as the All-Share Index week, hinged on investors’ expectations of positive corporate
gained 5.38% to close at 55,822.82pts, representing the performance across companies on the back of anticipated
highest week-on-week gain in 28 weeks (6.88%). Thus, the favourable market policies by the new administration.

= - 1 0, o/ 1 1
Year-to-Date return improved to 8.92% (vs. 3.36% in the prior Also, we do not expect a significant upward reversal in fixed-

week). income yields. Thus, funds are not likely to flow from the equities
= Across sectors, performance was bullish as all sectoral indices to the fixed-income markets this week.
recorded week-on-week gains as follows: NGXINDUSTR
(+5.83%), NGXBNK  (+4.89%), NGXINS (+1.21%),
NGXCNSMRGDS (+8.52%); NGXOILGAS (+10.46%); MERI-

TELCO (+4.26%); MERI-AGRIC (+13.99%)

= However, we do not rule out the possibility of profit-taking
activities on some tickers prices that are currently above their set
target price.

= Overall, we anticipate that bargain hunting would dominate

= CONOIL (+45.78%) led the gainers’ chart for the week, while
TANTALIZER (-16.00%) led the laggards. In the activities
chart, ACCESSCORP topped the list by volume while GEREGU

profit-taking activities in the market and consequently drive the

market to the green zone.

led by value.
The Week That Was (A Review) Cur. Week Prev. Week
NGXASI [pts] 55,822.82 52,973.88
Market Cap [NGN’trn] 30.39 28.84
Market Cap [USD’bn] 65.44 62.40
Volume Traded [bn] 2.58 1.94
Value Traded [bn] 46.63 33.85
Sectoral Indices WtD MtD QtD YtD
NGXASI 5.38% 0.10% 1.76% 8.92%
NGX-30 5.45% -0.06% 3.18% 9.62%
NGX-B10 4.89% -0.62% 14.85% 24.61%
NGX-FB10 8.52% -0.16% 20.48% 43.77%
NGX-0G5 10.46% 4.47% 21.88% 34.62%
NGX-INS10 1.21% 1.49% 19.51% 21.67%
NGX-IND 5.83% -0.05% -2.42% 3.48%
MERI-TELCO 4.26% -8.94% -0.27% -11.72%
MERI-AGRIC 13.99% 7.39% 5.66% 19.06%

Top Traded by Value (NGN) Top Traded by Volume

GEREGU 10,174,631,254 ACCESSCORP 405,341,526
ACCESSCORP 4,943,079,960 UBA 267,083,633
ZENITHBANK 4,897,941,894 FBNH 243,483,261
GTCO 4,700,445,310 ZENITHBANK 169,739,500
FBNH 3,331,549,427 GTCO 164,318,340
Highest Gainers % Highest Losers %
CONOIL 45.78% TANTALIZER -16.00%
ETERNA 32.14% CHIPLC -11.48%
JAIZBANK 30.00% PRESTIGE -8.89%
MRS 20.83% CHAMPION -7.42%
NEIMETH 20.14% INTENEGINS -6.98%
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Fundamentals Trailing Market Performance Valuation

P/E P/BV YrHi  Yrlo ;Z:
Banks
ACCESSCORP 11% 12% 4.67 2.66x 0.32x  12.40 8.40 +45.88% 13.48 1240  .9% HOLD
ETI 14% 11% 8.53 1.47x 0.16x  13.05 10.50 +18.40% 17.88 12555 1459 BUY
FCMB 12% 12% 1.65 2.79x 0.34x 4.99 3.47 +19.48% 471 460 129 HOLD
FIDELITYBK 14% 14% 1.63 3.59x 0.52x 6.06 4.36 +34.48% 561 585 -4% HOLD
FBNH 23% 23% 5.62 2.54x 0.57x  14.80 10.30 +30.73% 14.08 14.25 -1% HOLD
GTCO 31% 18% 5.75 4.93x 0.90x  29.40 22.75 +23.26% 26.54 2835 sy HOLD
STANBIC 28% 20% 6.26 7.03x 140x  44.00 32.00 +31.54% 42.89  44.00 3% HOLD
STERLINGNG 11% 12% 0.65 3.21x 0.38x 2.25 1.46 +48.57% 153 2.08 79 sELL
UBA 19% 19% 5.33 1.75x 033x 1020  7.75 +23.03% 1516 935 g9 BUY
UBN 19% 13% 1.35 5.35x 0.71x 7.70 6.35 +12.50% 6.84  7.20 5% HOLD
WEMABANK 9% 14% 0.88 4.64x 0.64x 4.43 3.58 +5.13% 355 410 _13% SELL
ZENITHBANK 24% 16% 7.13 4.01x 0.65x 2970 21.80 +19.17% 2836  28.60 1% HOLD
Insurance
AlICO 5% 9% 0.11 5.70x 0.52x 0.67 0.53 +5.08% 066  0.62 5% HOLD
LASACO 11% 11% 0.81 1.93x 0.22x 1.61 0.89 +79.31% 116 156 6% SELL
MANSARD 3% 2% 0.14  23.63x 0.55x 3.38 1.85 +59.50%  2.66 319 1790 sELL
NEM 17% 19% 105  4.78x 0.93x 500  3.89 +11.11% 476 500 .59 HOLD
WAPIC 7% 6% 0.06 8.17x 0.52x 0.50 0.37 +15.00% 041 046  _119% SELL
CORNERST 15% 14% 0.17 5.03x 0.69x 0.85 0.54 +3833% 061 083 gy sELL
CUSTODIAN 11% 15% 1.93 3.32x 0.51x 6.50 5.65 +7.56% 787 640 173% BuUY
Other Financial Services
UCAP 35% 37% 1.63 8.34x 3.06x 1550 11.10 -11.79% 1639 1235 339 pguy
AFRIPRUD 36% 16% 0.75 7.65x 1.21x  6.40 520 -8.33% 812 550 448% BUY
Breweries
GUINNESS 7% 15% 6.55  10.79x 167x  72.70 63.00 +2.02% 82.68 70.70 4179 BUY
NB 3% 10% 2,15 19.10x 1.87x  47.95 32.00 0.00% 4484 4100 9% HOLD
INTBREW -3% -5% -0.24 -20.78x 0.99x 5.35 4.05 +6.38% - 5.00 - UR
Packaged Foods
BUAFOODS 22% 40% 5.07 25.60x  10.12x 12990 71.50 +99.85% 53.95 129.90 _5g9 SELL
CADBURY 2% 7% 0.51  33.61x 2.34x  17.80 10.20 +42.86% 13.86 17.00 _1g8% SELL
DANGSUGAR 14% 32% 4.51 4.56x 146x 2190 16.00 +28.04% 19.67 20.55 -4% HOLD
HONYFLOUR -8% -25%  -1.48  -2.03x 0.52x 3.13  2.08 +28.21% - 3.00 - UR
FLOURMILL 5% 11% 5.12 6.75x 0.71x 3510 28.40 +21.65% 40.68 3455 ,1g9 BuY
NASCON 9% 32% 2.27 6.82x 2.16x  16.85 10.50 +39.64% 13.17 1550 _159 sSELL
NESTLE 11% 162%  61.77 20.24x  32.71x 1,250.00 1,043.80 +13.64%1,521.841,250.00 759 BuUY
UACN -4% -4%  -136  -7.05x 0.28 1075 790 -6.34% 1096  9.60 ,149 BUY
UNILEVER 5% 4% 0.78  19.28x 0.80x 1570 11.10 +29.31% 1246 1500 _179% SELL
Agricultural
OKOMUOIL 29% 47%  18.17 10.95x 5.15x  199.00 165.00 +20.61% 194.96 199.00 5 HoOLD
PRESCO 26% 50%  21.47  7.49% 3.77x  160.80 137.50 +16.95% 172.25 160.80 479 HOLD
Pharmaceutical
MAYBAKER 10% 18% 0.86 4.93x 0.89x 4.85 400 -1.16% 401 425 6% HOLD
FIDSON 10% 25% 1.81 5.68x 1.40x  10.53 8.50 +14.44% 13.71 1030 43394 BUY
GLAXOSMITH 3% 7% 0.58  13.09x 0.96x 8.35 5.75 +22.76%  6.75 755 119 SELL
NEIMETH -8% -33%  -0.15 -10.94x 3.57x 1.67 1.26 +16.78%  2.00 167 ,20% BUY
Construction
BUACEMENT* 28% 25% 2.98  30.84x 7.58x 9945 88.00 -5.88% 80.23 92.00 .13% SELL
DANGCEM* 24% 35%  22.44 12.93x 4.58x  290.00 261.00 +11.11% 331.91 290.00 ,149 pguy
WAPCO* 15% 14% 371 6.96x 1.00x  27.40 23.00 +7.50% 38.65 2580 .50% BUY
Chemicals
CAP 12% 36% 2.94 6.43x 2.32x 2045 17.80 +6.18% 1919 1890  12% HOLD
BERGER 3% 6% 0.72 13.11x 0.83x  10.10 6.00 +58.33% 730 950 539 SELL
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Fundamentals Trailing Market Performance Valuation

P/BV Yr Hi

Energy
CONOIL 5% 24% 8.96 7.80x 1.85x  69.90 26.50 +163.77%  25.95 69.90 -63% SELL
ETERNA 1% 8% 0.77 11.95x 0.92x  9.25 550 +38.27% 5.88 9.25  -36% SELL
ARDOVA -3% -82% -5.85 -2.96x 2.43x  26.40 1595 -5.98% 15.58 17.30 -10% HOLD
MRS 1% 7% 3.88 12.70x  0.91x 4930  14.10 +249.65%  16.11 4930 -67% SELL
SEPLAT 11% 6% 75.51 15.89x 0.90x 1,325.00 1,100.00 +9.09% 1,268.86 1,200.00 +6% HOLD
TOTAL 1% 9% 12.90 21.57x 1.87x 278.30 193.00 +44.20% 237.70 278.30 -15% SELL
Telecoms
MTNN 18%  106.91%  17.64 14.17x  15.15x 251.00 215.00 +16.23% 301.49 249.90 +21% BUY
AIRTELAFRI* 6% 20% 80.75 14.55x  2.92x 1,660.00 1,175.00 -28.13% 1,481.13 1,175.00 +26% BUY

NM= Net Margin Yr Lo= Year Low

ROE=Return on Equity YtD Ret= Year-to-Date Return

Lev=Leverage *TP calculated with EV/EBITDA multiple

EPS=Earnings Per Share TP=Target Price

BVP=Book Value Per Share CP=Current Price

P/E=Price-to-Earnings UPP=Upside Potential

P/BV=Price-to-Book Value RT= Rating

Yr Hi= Year High UR=Under Review

Data in the Fundamental columns are based on trailing performance.




CORPORATE BENEFIT TRIGGER. ME RfS TEM

NASD OTC Exchange
Dividends Declared in 2023
Dividend Dividen Interim/  Declarat QL.Ja”ﬁC
Declared  °°™S  gvield  Final ioDate 21"
Date
SDFCWAMCO 2.93 Nil 3.96% 2022Final  17-Apr-23  20-Apr-23  28-Apr-23  10-May-23  9-May-23
SDAFRILAND 0.10 Nil 4.35% 2022Final 31-Mar-23  7-Apr-23  18-Apr-23  17-Apr-23
SD11PLC 8.50 Nil 6.46% 2022Final  17-Apr-23  21-Apr-23  24-Apr-23  25-May-23  24-May-23
SDVFDGROUP 7.89 Nil 3.22% 2022Final  3-May-23  15-May-23  19-May-23  25-May-23  25-May-23
SDCBANCO 0.05 Nil 0.02% 2022Final 11-Jan-23  19-Jan-23  27-Jan-23  26-Jan-23
NGX Exchange
Upcoming Closure Dates

Dividend Bonus D'ividend Interim/Final Declaration Qualification  Closure

Declared Yield Date Date Date
AliCO 0.03 Nil 4.84% 2022Final 3-Apr-23 31-May-23 5-Jun-23
SUNUASSUR 0.03 Nil 6.25% 2022Final 31-Mar-23 31-May-23 5-Jun-23
CORNERST 0.06 Nil 7.23% 2022Final 14-Apr-23 5-Jun-23 6-Jun-23
JAIZBANK 0.05 Nil 3.85% 2022Final 12-Apr-23 1-Jun-23 8-Jun-23
CAP 1.55 Nil 8.20% 2022Final 30-Mar-23 1-Jun-23 8-Jun-23
CADBURY 0.40 Nil 2.35% 2022Final 24-Mar-23 2-Jun-23 9-Jun-23
SKYAVN 0.17 Nil 3.00% 2022Final 6-Apr-23 2-Jun-23 9-Jun-23
UACN 0.22 Nil 2.29% 2022Final 31-Mar-23 6-Jun-23 13-Jun-23
MANSARD 0.30 Nil 9.40% 2022Final 31-Mar-23 21-Jun-23 22-Jun-23
BETAGLAS 1.17 Nil 2.95% 2022Final 31-Mar-23 16-Jun-23 23-Jun-23

Upcoming Payment Dates

Dividend Dividend . Declaration ~ Qualification = Payment

Declared Yield Interim/Final Date Date Date
ETI 0.51 Nil 4.06% 2022Final 30-Mar-23 25-May-23 6-Jun-23
GLAXOSMITH 0.55 Nil 7.28% 2022Final 14-Apr-23 4-May-23 8-Jun-23
MULTIVERSE 0.05 Nil 1.22% 2022Final 28-Apr-23 24-May-23 14-Jun-23
JAIZBANK 0.05 Nil 3.85% 2022Final 12-Apr-23 1-Jun-23 14-Jun-23
AlICO 0.03 Nil 4.84% 2022Final 3-Apr-23 31-May-23 15-Jun-23
JBERGER 2.50 Nil 7.96% 2022Final 31-Mar-23 26-May-23 16-Jun-23
CAP 1.55 Nil 8.20% 2022Final 30-Mar-23 1-Jun-23 16-Jun-23
CORNERST 0.06 Nil 7.23% 2022Final 14-Apr-23 5-Jun-23 21-Jun-23

Upcoming AGM Dates

Dividend Dividend . Declaration  Qualification

Declared Yield I ATTE] Date Date
AllICO 0.03 Nil 4.84% 2022Final 3-Apr-23 31-May-23 8-Jun-23
JAIZBANK 0.05 Nil 3.85% 2022Final 12-Apr-23 1-Jun-23 14-Jun-23
JBERGER 2.50 Nil 7.96% 2022Final 31-Mar-23 26-May-23 15-Jun-23
CAP 1.55 Nil 8.20% 2022Final 30-Mar-23 1-Jun-23 15-Jun-23
UACN 0.22 Nil 2.29% 2022Final 31-Mar-23 6-Jun-23 21-Jun-23
CADBURY 0.40 Nil 2.35% 2022Final 24-Mar-23 2-Jun-23 26-Jun-23
SKYAVN 0.17 Nil 3.00% 2022Final 6-Apr-23 2-Jun-23 30-Jun-23
MANSARD 0.30 Nil 9.40% 2022Final 31-Mar-23 21-Jun-23 4-Jul-23
BETAGLAS 1.17 Nil 2.95% 2022Final 31-Mar-23 16-Jun-23 6-Jul-23
IMG 0.40 Nil 4.76% 2022Final 30-Mar-23 6-Jul-23 21-Jul-23
BUACEMENT 2.80 Nil 3.04% 2022Final 10-Mar-23 11-Aug-23 24-Aug-23
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Dividends Declared in 2023

Bo . . . S
Dividend Dividend Interim  Declaration Qualification Closure  Payment

Declared su Yield /Final Date Date Date Date

ABCTRANS 0.02 Nil 4.29% 2022Final 31-Mar-23 26-May-23 31-May-23 TBA TBA

ACCESSCORP 1.30 Nil 12.81% 2022Final 20-Apr-23 09-May-23 10-May-23 24-May-23 24-May-23
AFRIPRUD 0.50 Nil 8.55% 2022Final 07-Mar-23 14-Apr-23 21-Apr-23 02-May-23 13-Apr-23
AllCO 0.03 Nil 5.56% 2022Final 03-Apr-23 31-May-23 05-Jun-23  15-Jun-23  08-Jun-23
BERGER 0.70 Nil 8.97% 2022Final 05-Apr-23 26-Apr-23 03-May-23 24-May-23 24-May-23
BETAGLAS 1.17 Nil 2.95% 2022Final 31-Mar-23 16-Jun-23 23-Jun-23  07-Jul-23  06-Jul-23
BUACEMENT 2.80 Nil 2.86% 2022Final 10-Mar-23 11-Aug-23 14-Aug-23  24-Aug-23 24-Aug-23
BUAFOODS 4.50 Nil 3.95% 2022Final 25-Apr-23 13-Apr-23 14-Apr-23  28-Apr-23  21-Sep-23
CADBURY 0.40 Nil 2.96% 2022Final 24-Mar-23 02-Jun-23 09-Jun-23  27-Jun-23  26-Jun-23
CAP 1.55 Nil 8.38% 2022Final 30-Mar-23 01-Jun-23 08-Jun-23  16-Jun-23  15-Jun-23
CHIPLC 0.03 Nil 4.35% 2022Final 06-Apr-23 13-Apr-23 14-Apr-23 TBA TBA

CORNERST 0.06 Nil 9.23% 2022Final 14-Apr-23 05-Jun-23 06-Jun-23  21-Jun-23 TBA

CUSTODIAN 0.55 Nil 9.17% 2022Final 16-Mar-23 31-Mar-23 06-Apr-23  13-Apr-23  13-Apr-23
CWG 0.04 Nil 3.81% 2022Final 31-Mar-23 17-Apr-23 18-Apr-23  28-Apr-23  28-Apr-23
DANGCEM 20.00 Nil 7.41% 2022Final 03-Mar-23 30-Mar-23 31-Mar-23  14-Apr-23  13-Apr-23
DANGSUGAR 1.50 Nil 7.69% 2022Final 01-Mar-23 24-Mar-23 27-Mar-23  15-Apr-23  14-Apr-23
ETERNA 0.15 Nil 2.56% 2022Final 31-Mar-23 21-Apr-23 25-Apr-23  12-May-23 11-May-23
ETI 0.51 Nil 4.59% 2022Final 30-Mar-23 25-May-23 01-Jun-23  06-Jun-23 17-May-23
FBNH 0.50 Nil 3.51% 2022Final 2-Jun-23 08-Aug-23 09-Aug-23  16-Aug-23 TBA

FCMB 0.25 Nil 5.95% 2022Final 04-Apr-23 13-Apr-23 18-Apr-23  28-Apr-23  28-Apr-23
FIDELITYBK 0.40 Nil 7.05% 2022Final 28-Apr-23 12-May-23 15-May-23 23-May-23 23-May-23
FIDSON 0.55 Nil 5.64% 2022Final 31-Mar-23 07-Jul-23 14-Jul-23 TBA TBA

GEREGU 8.00 Nil 2.48% 2022Final 01-Feb-23 27-Feb-22 28-Feb-23 TBA TBA

GLAXOSMITH 0.55 Nil 8.73% 2022Final 14-Apr-23 04-May-23 05-May-23  08-Jun-23 TBA

GTCO 2.80 Nil 11.27% 2022Final 17-Apr-23 01-May-23 02-May-23 11-May-23 11-May-23
IMG 0.40 Nil 5.48% 2022Final 30-Mar-23 06-Jul-23 14-Jjul-23  25-Jul-23  21-Jul-23
INFINITY 0.06 Nil 4.92% 2022Final 14-Apr-23 14-Apr-23 17-Apr-23 TBA 11-May-23
JAIZBANK 0.05 Nil 5.26% 2022Final 12-Apr-23 01-Jun-23 08-Jun-23  14-Jun-23  14-Jun-23
JBERGER 2.50 Nil 9.36% 2022Final 31-Mar-23 26-May-23 31-May-23  16-Jun-23  15-Jun-23
LASACO 0.15 Nil 13.16% 2022Final TBA TBA TBA TBA TBA

MANSARD 0.30 Nil 12.66% 2022Final 31-Mar-23 21-Jun-23 22-Jun-23  21-Jun-23  04-Jul-23
MTNN 10.00 Nil 4.37% 2022Final 31-Jan-23 27-Mar-23 28-Mar-23  20-Apr-23 TBA

MULTIVERSE 0.05 Nil 1.80% 2022Final 28-Apr-23 24-May-23 25-May-23  14-Jun-23 TBA

NAHCO 1.20 Nil 10.04% 2022Final 05-Apr-23 12-May-23 15-May-23 26-May-23 26-May-23
NASCON 1.00 Nil 6.99% 2022Final 03-Mar-23 28-Apr-23 08-May-23 26-May-23 26-May-23
NB 1.03 Nil 3.22% 2022Final 03-Mar-23 16-Mar-23 17-Mar-23  26-Apr-23  26-Apr-23
NEM 0.30 Nil 6.74% 2022Final 30-Mar-23 28-Apr-23 05-May-23 18-May-23 18-May-23
NESTLE 36.50 Nil 3.50% 2022Final 03-Mar-23 21-Apr-23 28-Apr-23 18-May-23 21-Apr-23
NPFMCRFBK 0.10 Nil 5.56% 2022Final 20-Apr-23 08-May-23 09-May-23  22-Jun-23 TBA

OKOMUOIL 12.00 Nil 7.00% 2022Final 31-Mar-23 24-Apr-23 28-Apr-23  25-May-23 25-May-23
SEPLAT 34.67 Nil 3.11% 2022Final 28-Feb-23 18-Apr-23 19-Apr-23  10-May-23 10-May-23
SEPLAT 13.87 Nil 1.24%  2023Interim  27-Apr-23 TBA TBA TBA TBA

SKYAVN 0.17 Nil 3.00% 2022Final 06-Apr-23 02-Jun-23 09-Jun-23  30-Jun-23  30-Jun-23
STANBIC 2.00 Nil 5.40% 2022Final 17-Mar-23 03-Apr-23 12-Apr-23  26-May-23 25-May-23
SUNUASSUR 0.03 Nil 5.88% 2022Final 31-Mar-23 31-May-23 05-Jun-23 TBA TBA

TOTAL 21.00 Nil 9.66% 2022Final 30-Mar-23 25-Apr-23 28-Apr-23  02-Jun-23 01-Jun-23
TRANSCOHOT 0.13 Nil 1.82% 2022Final 01-Mar-23 17-Mar-23 24-Mar-23  04-Apr-23 03-Apr-23
TRANSCORP 0.05 Nil 1.78% 2022Final 30-Mar-23 11-Apr-23 18-Apr-23  27-Apr-23  26-Apr-23
UACN 0.22 Nil 2.75% 2022Final 31-Mar-23 06-Jun-23 13-Jun-23  22-Jun-23 21-Jun-23
UBA 0.90 Nil 11.61% 2022Final 30-Mar-23 14-Apr-23 17-Apr-23  27-Apr-23  27-Apr-23
UCAP 1.50 Nil 12.77% 2022Final 01-Mar-23 14-Mar-23 22-Mar-23 28-Mar-23 27-Mar-23
UNILEVER 0.25 Nil 1.85% 2022Final 03-Apr-23 17-Apr-23 24-Apr-23  05-May-23 04-May-23
VITAFOAM 1.52 Nil 8.99% 2022Final 03-Mar-23 10-Feb-23 17-Feb-23  02-Mar-23 02-Mar-23
WAPCO 2.00 Nil 8.30% 2022Final 03-Mar-23 06-Apr-23 14-Apr-23  28-Apr-23  28-Apr-23
WEMABANK 0.30 Nil 7.89% 2022Final 27-Apr-23 08-May-23 09-May-23  22-Jun-23 31-May-23
ZENITHBANK 2.90 Nil 12.72% 2022Final 28-Mar-23 14-Apr-23 17-Apr-23  02-May-23 02-May-23

**TBA — To be Announced **NA — Not Available
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seunlijofi@meristemng.com (+234 808 536 5766)

Wealth Management

funmilolaadekola-daramola@meristemng.com (+234 803 355 0008)
crmwealth@meristemng.com (+234 01 738 99438)
Registrars

oluseyiowoturo@meristemregistrars.com (+234 802 321 0561)
www.meristemregistrars.com (+234 01-280 9250)

Group Business Development

sulaimanadedodokun@mersitemng.com (+234 803 301 3331)
ifeomaanyanwu@meristemng.com (+234 802 394 2967)
info@meristemng.com

Trust Services
damilolahassan@meristemng.com (+234 803 613 9123)
trustees@meristemng.com

Investment Research
resea rch@ meristemng.com

damilareojo@meristemng.com (+234 816 890 2771)
praiseihansekhien@meristemng.com (+234 817 007 1512)
Client Services

adefemitaiwo@meristemng.com (+234 803 694 3034)
car@meristemng.com (+234 012 809 250)
Finance

olasokomubo@meristemfinance.com (+234 803 324 7996)
matthewawotundun@meristemfinance.com (+234 802 390 6249)

Corporate websites:
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Meristem Research can also be accessed on the following platforms:

Meristem Research Portal: research.meristemng.com

Bloomberg: MERI <GO>

Capital 1Q: www.capitalig.com Reuters: www.thomsonreuters.com
ISl Emerging Markets: www.securities.com/ch.html?pc=NG  FactSet: www.factset.com
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Analyst’s Certification and Disclaimer

This research report has been prepared by the research analyst(s), whose name(s) appear(s) on the cover of this report. Each
research analyst hereby certifies, with respect to each security or issuer covers in this research that:

(1) all of the views expressed in this report accurately reflect his or her personal views about any and all of the subject securities
or issuers (the Issuer); and

(2) no part of any of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analyst(s) in this report. Research analysts’ compensation is determined
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