
*TP=Target Price, CP= Current Price, UPP=Upside Potential, EPS= Earnings Per Share, BVPS= Book Value Per Share, P/E=Price to 

Earnings, P/BV= Price to Book Value, T= Trailing, A= Actuals

Summary: Nestle Plc (NESTLE) delivered a topline growth of 18.93% YoY to NGN396.59bn during the period (vs. NGN333.47bn in 9M:2022), marking the 
highest revenue growth over the past 43 quarters. Domestic sales continued to be the main driver of revenue performance during the period expanding by 
19.82% YoY to NGN396.10bn spurred by growth in both the Food (27.03% to NGN254.38bn) and Beverage (6.75% to NGN142.21bn) segments. However, 
export sales continued its downtrend (marking the fifth consecutive decline since the third quarter of 2022) primarily due to the substantial drop (-83.09% 
YoY) in exports sales to Ghana which contributes c.80% to total export revenue as at 2022FY.

During the period, production costs increased moderately by 9.36% YoY to NGN236.42bn, due to an uptick in raw materials and finished goods (13.10% YoY) 
as well as factory overheads (19.61% YoY). Propelled by revenue growth outpacing the rise in costs, the cost-to-sales ratio improved to 59.61% from 64.83% 
in 9M:2023. As a result, gross profit surged by 36.56% YoY to reach NGN160.17bn. Meanwhile, operating expenses climbed by 41.17% YoY, totalling 
NGN91.59bn, attributable to increases in both marketing & distribution expenses (up by 35.73% to NGN58.88 billion) and administrative expenses (rising by 
7.48% to NGN9.70 billion), reflecting the prevailing higher inflationary environment. Riding on the excellent revenue performance, the company achieved an 
increase in its operating income, reaching NGN91.59bn compared to NGN64.88bn in the same period of 9M:2022. Furthermore, NESTLE reported a 
substantial surge of 2183.65% YoY in its net finance cost, soaring to NGN148.24bn. This notable increase predominantly resulted from a sharp rise in foreign 
exchange losses, which amounted to NGN127.46bn, higher than the NGN1.69bn recorded in 9M:2022.

Consequently, both the profit before tax and the profit after tax declined significantly by 197.04% YoY and 207.26% YoY leading to a Loss before Tax and Loss 
after Tax of –NGN56.66bn and of –NGN43.07bn, respectively in 9M:2023.

Positive: Operating margin and asset turnover improved to 23.09% and 1.02x from 19.46% and 0.80x in 9M:2022, respectively.

Negative: Interest coverage ratio and debt to equity ratio worsened to 0.59x and -7.69x from 7.15x and 5.13x, respectively in 9M:2022 due to the impact of 
revaluation losses on the company’s foreign exchange debt.

Outlook: For 2023FY, we expect a growth in topline of 28.48% YoY to NGN574.07bn. This is supported by upward price reviews and expectations of increases in 
sales from the festive season. However, due to the continued pressures from FX revaluation losses, and the rising cost environment, we anticipate further blows 
to profitability in 2023FY, thus settling at a loss after tax of NGN56.16bn, recording a decline of 214.62% YoY.
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Persisting Profitability Challenges from FX Losses Recommendation: BUY TP: 1,324.52 UPP: +15.18% CP: 1,150.00

Valuation
Trailing EPS -43.22
BVPS -52.57
P/E -26.61x
P/BV -21.87x
Target EV/EBITDA 9.49x
Dec-2023 Exp. 

EBITDA 139.62
Dec 2023 Target price NGN1,324.99
Current Price NGN1,150.00

Stock Highlights

Yr Hi 1,250.00

Yr Lo 1,020.00

YTD return -4.55%

Beta 0.29

Adjusted Beta 0.53

Shares outstanding 0.79bn

Market cap [NGN] 911.55bn

Most recent period 9M:2023

Key Metrics 9M:2023T 2022FY 3-yr Hist. Avg

Profitability Ratio

ROA -6.85% 11.80% 14.95%

ROE 82.20% 161.65% 126.70%

Net Margin -10.86% 12.04% 12.36%

Efficiency Ratio

Asset Turnover 1.02x 0.80x 1.25x

Liquidity Ratio

Current Ratio 1.30x 1.33x 1.08x

Quick Ratio 1.00x 0.93x 0.75x

Cash Ratio 0.61x 0.54x 0.41x

Solvency Ratio

Interest Coverage 0.59x 7.15x 12.29x

Debt to Equity -7.69x 5.13x 2.16x

Debt to Asset 0.64x 0.37x 4.23x

Financial Highlight (NGN'bn)

Profit and Loss Account 9M:2023 9M:2022 YoY Growth

Revenue                                                       396.59 333.47 18.93%

Cost of Sales 236.42 216.19 9.36%

Gross Profit 160.17 117.29 36.56%

OPEX 68.58 52.41 30.87%

Operating Profit 91.59 64.88 41.17%

Net Finance Income/(Cost) -148.24 -6.49 -2183.65%

PBT -56.66 58.39 -197.04%

PAT -43.07 40.15 -207.26%

Balance Sheet 9M:2023 2022FY YtD Change  

Property, Plant and Equipment 138.34 116.74 18.50%

Total Asset 499.94 415.04 20.45%

Total Equity -41.67 30.29 -237.57%

Total Debt 320.58 155.48 106.19%

Total Liabilities 541.61 384.75 40.77%

Sensitivity Analysis of Dec-2023 Target Price to Key Model Inputs Min 1,246.24

EPS Max 1,405.19

135.43 137.52 139.62 141.71 143.80

Target P/E

9.20x 1,246.24 1,265.52 1,284.79 1,304.06 1,323.33

9.34x 1,265.52 1,285.08 1,304.65 1,324.22 1,343.79

9.49x 1,284.79 1,304.65 1,324.52 1,344.39 1,364.26

9.63x 1,304.06 1,324.22 1,344.39 1,364.56 1,384.72

9.77x 1,323.33 1,343.79 1,364.26 1,384.72 1,405.19
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*TP=Target Price, CP= Current Price, UPP=Upside Potential, EPS= Earnings Per Share, BVPS= Book Value Per Share, P/E=Price to 

Earnings, P/BV= Price to Book Value, T= Trailing, A= Actuals

Summary: CADBURY delivered a double-digit growth in topline by 39.17% YoY to NGN59.20bn from NGN42.54bn in 9M:2022. This growth was anchored by an 
increase in both domestic sales (36.58% to NGN56.07bn, typically the major driver of revenue– contributing c. 95% to total revenue) and export sales 
(110.73% to NGN3.13). Across its product lines, increased sales was recorded in refreshment beverage (35.88% YoY to NGN41.07bn), confectionery (22.70% 
YoY to NGN13.88bn), intermediate cocoa product (220.88% YoY to NGN3.20bn) due to upward price reviews of the company’s products. Additionally, the 
topline was buoyed by the introduction of its biscuit business at NGN1.04bn (which contributed c. 2% to total revenue). As a result, gross profit also increased 
by 134.70% YoY to NGN19.66bn, thus the gross margin improved to 33.21% (vs. 19.69% in 9M:2022).

Production cost also recorded an uptick of 25.55% YoY to NGN42.89bn during the period due to inflation-induced spikes in input costs. However, the faster 
growth of revenue resulted in the improvement of the cost-to-sales ratio to 72.45% (vs. 80.31% in Q3:2022). Similarly, operating cost surged by 30.73% YoY to 
NGN6.72bn, fueled by the increase in both selling and distribution costs (+28.23% YoY to NGN5.19bn), and administrative expenses (+39.98% YoY to 
NGN1.53bn). Nonetheless, operating income (EBIT) tripled (+191.37% YoY) during the period to NGN9.65bn from NGN3.31bn in 9M:2022 on the back of the 
impressive revenue performance during the period. Notably, CADBURY incurred a NGN20.99bn foreign exchange loss from unrealized exchange difference on 
the company's debt. Consequently, net finance cost spiked greatly by +2893.15% YoY to NGN19.98bn from a positive of NGN712.16mn in 9M:2022. This in 
turn dragged the company’s bottom line to a Loss after Tax of NGN10.24bn from a Profit after Tax of NGN2.82bn in 9M:2022.

Positive: The company’s quick and cash ratio improved to 0.95x and 0.80x from 0.91x and 0.74x in 2022, respectively. Q3:2023’s Profit after Tax grew by 
804.84% YoY  to NGN4.30bn from NGN474.88mn in Q3:2022.

Negative: Debt-to-Equity ratio worsened to 17.27x from 1.79x in 9M:2022, due to higher debt balance from foreign exchange revaluation loss.

Outlook: For 2023FY, we project a growth in revenue of 43.77% YoY to NGN79.38bn, bolstered by cost reflective price reviews and expectations of increases 
in sales from the festive season. Although, due to the continuous battle with rising costs and the effect of foreign exchange losses which may not be adequate 
to shore up the company’s bottom line, we foresee continued challenges impacting profitability in 2023FY, resulting in a Loss after Tax of NGN14.71bn, marking 
a substantial 2640.34% YoY decline.
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Cost Pressures Dent Profitability Recommendation: SELL TP: 10.75 DSP: 29.97% CP: 15.35

Valuation
Trailing EPS -6.64
BVPS 1.53
P/E -2.31x
P/BV 10.04x
Target PE 20.62X

Dec-2023 Exp. EPS
0.52

Dec 2023 Target 

price NGN10.75
Current Price NGN15.35

Stock Highlights

Yr Hi 18.80

Yr Lo 10.20

YTD return +28.99%

Beta 1.66

Adjusted Beta 1.44

Shares outstanding 1.88bn

Market cap [NGN] 28.83bn

Most recent period 9M:2023

Key Metrics 9M:2023T 2022FY 3-yr Hist. Avg

Profitability Ratio

ROA -16.33% 0.97% 1.59%

ROE -434.55% 4.35% 4.81%

Net Margin -17.30% 6.62% 1.57%

Efficiency Ratio

Asset Turnover 0.94x 0.92x 0.99x

Liquidity Ratio

Current Ratio 1.17x 1.23x 1.34x

Quick Ratio 0.95x 0.91x 0.99x

Cash Ratio 0.80x 0.74x 0.77x

Solvency Ratio

Interest Coverage -0.46x 0.00x 75.44x

Debt to Equity 17.27x 1.79x 0.94x

Debt to Asset 0.65x 0.40x 0.25x

Financial Highlight (NGN'bn)

Profit and Loss Account 9M:2023 9M:2022 YoY Growth

Revenue                                                       59.20 42.54 39.17%

Cost of Sales 39.54 34.16 15.74%

Gross Profit 19.66 8.38 134.70%

OPEX 6.72 5.14 30.73%

Operating Profit 9.65 3.31 191.37%

Net Finance Income/(Cost) -19.89 0.00

PBT -10.24 4.02 -354.55%

PAT -10.24 2.82 -463.64%

Balance Sheet 9M:2023 2022FY YtD Change  

Property, Plant and Equipment 15.54 14.07 10.44%

Total Asset 76.45 59.71 28.02%

Total Equity 2.87 13.30 -78.41%

Total Debt 49.61 23.87 107.78%

Total Liabilities 73.57 46.41 58.53%
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Sensitivity Analysis of Dec-2023 Target Price to Key Model Inputs Min 9.84

EPS Max 11.71

0.50 0.51 0.52 0.53 0.54

Target P/E

19.62x 9.84 10.03 10.23 10.43 10.62

20.12x 10.09 10.29 10.49 10.69 10.89

20.62x 10.34 10.55 10.75 10.96 11.16

21.12x 10.59 10.80 11.01 11.22 11.43

21.62x 10.84 11.06 11.27 11.49 11.71



*TP=Target Price, CP= Current Price, UPP=Upside Potential, EPS= Earnings Per Share, BVPS= Book Value Per Share, P/E=Price to 

Earnings, P/BV= Price to Book Value, T= Trailing, A= Actuals

Summary: For the period ended September, UACN delivered a marginal growth in its topline (+4.78% YoY to NGN81.53bn from NGN77.80bn in 9M:2022). The 
growth in revenue was supported by improved sales in the Packaged Foods & Beverages (+7.33% YoY) Paints (+16.88% YoY), and Quick Service Restaurants 
(+29.54% YoY) business segments. This was due to inflation-driven prices increases, volume growth in the Packaged Food & Beverages and Paints sub-
segments, alongside increased production efficiencies. As a result, gross profit expanded by 14.76% YoY to NGN14.14bn, and gross margin improved to 
17.34% (vs. 15.83% in 9M:2022). We also note that the company delivered its highest Q3:2023 revenue in history at NGN28.66bn.

Production cost also increased marginally (+2.91% YoY) to NGN67.39bn from NGN65.49bn in the previous period, owing to higher input costs (+4.11% to 
NGN57.56bn). Likewise, operating expenses surged by 11.92% YoY to reach NGN14.19bn, notably affected by increases in distribution expenses (18.97% YoY 
to NGN3.45bn) reflecting higher fuel prices and the general inflationary environment. Operating profit increased significantly (835.98% YoY) to NGN7.10bn 
(vs. NGN758.46mn in 9M:2022), benefitting from a NGN7.63bn gain on the disposal of non-core items of property, plant and equipment (PPE). Additionally, 
net finance income substantially improved to NGN1.88bn, compared to -NGN1.82bn in the corresponding period, arising from foreign exchange revaluation 
gains of NGN3.22bn (+1888.13% YoY) on the group’s foreign denominated assets. Cumulatively, both Profit before Tax and Profit after Tax settled higher at 
NGN9.60bn and NGN6.71bn (from NGN1.10bn and NGN1.98bn in 9M:2022), respectively. 

Positive: Gross margin and EBIT margin advanced to 17.34% and 8.71% (from 15.83% and 0.97% in 9M:2022) as revenue growth outpaced the growth in 
costs, and due to the uptick in other income. Return on Equity (ROE) also improved to 13.14% (vs. -4.38% in 9M:2022).

Negative: Finance cost worsened to NGN837.83mn in Q3:2023 (vs. NGN275.26mn in Q3:2022) due to higher cost of debt, despite the decrease in debt level 
(evinced by lower debt ratio and debt-to-equity ratio to 0.20x and 0.42x from 0.22x and 0.45x in 9M:2022).

Outlook: For 2023FY, we project a sustained growth in UACN’s topline of 10.15% YoY to NGN120.36bn. This projection is based on expected increases in sales 
across their business segments in view of corporate strategies (roll out of more corporate stores, increased exports revenue from the Paints segments, amongst 
others) as well as upward price reviews. Thus, we forecast a PAT growth of  234.37% YoY to NGN5.29bn in 2023FY. 
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Other Income Boosts Bottom Line Performance Recommendation: HOLD TP: 17.70 UPP: +4.73% CP: 16.90

Valuation

Trailing EPS 1.62

BVPS 17.45

P/E 10.40x

P/BV 0.97x

Target PE 1.09X

Dec-2023 Exp. EPS 16.24

Dec 2023 Target 

price NGN17.70

Current Price NGN16.90

Stock Highlights

Yr Hi 16.50

Yr Lo 7.90

YTD return +74.63%

Beta 1.19

Adjusted Beta 1.13

Shares outstanding 2.93bn

Market cap [NGN] 49.45bn

Most recent period 9M:2023

Key Metrics 9M:2023T 2022FY 3-yr Hist. Avg

Profitability Ratio

ROA 6.38% -2.11% 0.74%

ROE 13.14% -4.38% 0.71%

Net Margin 8.23% -2.55% 1.07%

Efficiency Ratio

Asset Turnover 0.78x 0.83x 1.03

Liquidity Ratio

Current Ratio 1.20x 1.11x 1.50

Quick Ratio 0.62x 0.54x 0.75

Cash Ratio 0.47x 0.38x 0.55

Solvency Ratio

Interest Coverage 2.91x 0.28x 3.11

Debt to Equity 0.42x 0.45x 0.31

Debt to Asset 0.20x 0.22x 0.16

Financial Highlight (NGN'bn)

Profit and Loss Account 9M:2023 9M:2022 YoY Growth

Revenue                                                       81.53 77.80 4.78%

Cost of Sales 67.39 65.49 2.91%

Gross Profit 14.14 12.32 14.76%

OPEX 14.19 12.68 11.92%

Operating Profit 7.10 0.76 835.98%

Net Finance Income/(Cost) 1.88 -1.82 -203.51%

PBT 9.60 -1.10 -976.89%

PAT 6.71 -1.98 -438.41%

Balance Sheet 9M:2023 2022FY YtD Change  

Property, Plant and Equipment 26.70 25.04 6.61%

Total Asset 105.19 93.83 12.11%

Total Equity 51.07 45.28 12.80%

Total Debt 21.50 20.59 4.43%

Total Liabilities 54.11 48.55 11.46%

Sensitivity Analysis of Dec-2023 Target Price to Key Model Inputs Min 3.08

EPS Max 32.36

16.22 16.23 16.24 16.25 16.26

Target P/E

0.19x 3.08 3.08 3.09 3.09 3.09

0.64x 10.38 10.39 10.39 10.40 10.41

1.09x 17.68 17.69 17.70 17.71 17.72

1.54x 24.98 24.99 25.01 25.03 25.04

1.99x 32.28 32.30 32.32 32.34 32.36
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*TP=Target Price, CP= Current Price, UPP=Upside Potential, EPS= Earnings Per Share, BVPS= Book Value Per Share, P/E=Price to 

Earnings, P/BV= Price to Book Value, T= Trailing, A= Actuals

Summary: In BUAFOODS’ most recent financial scorecard, topline showed an impressive growth of 80.95% YoY to NGN524.43bn from NGN289.82bn in 
9M:2022. The growth in topline was buoyed by the significant upturn in sales volumes, upward prices reviews and the commissioning of some of their 
expansion projects. Across all business segments, increased sales was recorded – Flour (126.63% to NGN149.96bn), Sugar (74.16% to NGN315.15bn), Pasta 
(36.61% to NGN58.32bn), and the contribution from the Rice business (of which production began in Q3:2023) at NGN995mn. As a result, gross profit also 
increased by 94.19% YoY to NGN183.78bn, thus the gross margin improved to 35.04% (vs. 32.50% in 9M:2022).

Production cost also surged by 74.12% YoY to NGN340.65bn (vs. NGN195.64bn in 9M:2022) stemming from the higher cost environment and continued 
depreciation of the Naira against the green back, which significantly impacted raw material prices and subsequently escalated production costs. Likewise, 
operating expenses saw an uptick of 89.90% YoY to NGN28.19bn owing  to an increase in selling & distribution expenses (95.81% YoY to NGN20.27bn) and 
administrative expenses (76.27% YoY to NGN7.91bn). Notably, the increase in operating costs is attributable to increases in diesel costs (85.15% YoY), salaries 
& wages (47.36% YoY), general expenses (41.13% YoY), as well as the impact of the company’s strategies to drive promotions and sales volumes (which 
contributed to the increase in distribution expenses). Furthermore, net finance cost came in higher (90.75% YoY to NGN12.20bn) due to significant increase 
in the company’s debt balance (75.45% YoY to NGN379.77bn). Also, the company incurred NGN33.28bn in foreign exchange loss on the group’s foreign 
denominated balances. Despite these cost increases, BUAFOODS delivered a solid growth in a PAT of 53.60% YoY to NGN105.62bn in 9M:2023.

Positive: Interest coverage ratio, earnings quality and return on equity improved to 12.86x, 2.12x and 41.32% (from 12.61x, 1.53x and 29.77% in 9M:2022).

Negative: In Q3:2023, PAT declined to NGN1.92bn (vs. NGN30.05bn in Q3:2023), due to impact of FX losses on the company’s foreign denominated balances. 
Debt ratios- debt ratio and debt-to-equity ratio, rose to 0.20x and 0.42x from 0.22x and 0.45x in 9M:2022), net finance cost worsened to –NGN837.83mn in 
Q3:2023 (vs. –NGN275.26mn in Q3:2022).

Outlook: For 2023FY, we project a growth in revenue of 58.13% YoY to NGN661.52bn based on expectations of price of an upward review of prices of their 
products, the company’s strategy to drive aggressive growth across all its business segments, and increased sales from the festive season. Despite the expected 
increases to cost, we project a PAT growth of  55.48% YoY to NGN142.02bn in 2023FY.
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BUAFOODS Continues on a Path of Excellence Recommendation: SELL TP: 95.94 DSP: 51.76% CP: 198.90

Valuation

Trailing EPS 7.12

BVPS 14.20

P/E 28.47x

P/BV 14.28x

Target PE 16.95x

Dec-2023 Exp. EPS 5.66

Dec 2023 Target 

price NGN95.94

Current Price NGN202.80

Stock Highlights

Yr Hi 202.80

Yr Lo 71.50

YTD return +212.00%

Beta 0.54

Adjusted Beta 0.70

Shares outstanding 18.00bn

Market cap [NGN] 3.58trn

Most recent period 9M:2023

Key Metrics 9M:2023T 2022FY 3-yr Hist. Avg

Profitability Ratio

ROA 16.92% 15.04% 12.94%

ROE 50.16% 39.55% 33.78%

Net Margin 19.63% 21.83% 20.38%

Efficiency Ratio

Asset Turnover 0.86x 0.48x 58.86%

Liquidity Ratio

Current Ratio 0.95x 0.90x 0.83x

Quick Ratio 0.89x 0.81x 0.74x

Cash Ratio 0.19x 0.10x 0.11x

Solvency Ratio

Interest Coverage 12.86x 12.61x 14.49x

Debt to Equity 0.97x 0.94x 1.09x

Debt to Asset 0.33x 0.36x 0.39x

Financial Highlight (NGN'bn)

Profit and Loss Account 9M:2023 9M:2022 YoY Growth

Revenue                                                       524.43 289.82 80.95%

Cost of Sales 340.65 195.64 74.12%

Gross Profit 183.78 94.18 95.14%

OPEX 28.19 14.84 89.90%

Operating Profit 156.88 80.66 94.49%

Net Finance Income/(Cost) (12.20) (6.40) 90.75%

PBT 111.40 74.27 50.00%

PAT 105.62 68.76 53.60%

Balance Sheet 9M:2023 2022FY YtD Change  

Property, Plant and Equipment 345.78 330.52 4.62%

Total Asset 757.85 607.22 24.80%

Total Equity 255.58 230.96 10.66%

Total Debt 248.53 216.45 14.82%

Total Liabilities 502.27 376.26 33.49%

Sensitivity Analysis of Dec-2023 Target Price to Key Model Inputs Min 83.90

EPS Max 108.78

5.26 5.46 5.66 5.86 6.06

Target P/E

15.95x 83.90 87.09 90.28 93.47 96.66

16.45x 86.53 89.82 93.11 96.40 99.69

16.95x 89.16 92.55 95.94 99.33 102.72

17.45x 91.79 95.28 98.77 102.26 105.75

17.95x 94.42 98.01 101.60 105.19 108.78
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Meristem or the analyst(s) responsible for the coverage may have financial or 
beneficial interest in securities or related investments discussed in this report, 
which could, unintentionally, affect the objectivity of this report. Material interests, 
which Meristem or the analyst(s) have with companies or in securities discussed 
in this report, are disclosed below:

a. The analyst(s) hold(s) personal positions (directly or indirectly) in a class of 
the common equity securities of the company.
b. The analyst responsible for this report, as indicated on the front page, is a 
board member, officer or director of the company
c. Meristem beneficially owns 1% or more of the equity securities of the 
company 
d. Meristem has been the lead manager or co-lead manager of any publicly 
disclosed offer of securities of the company over the past 12 months.
e. Meristem beneficially holds a major interest in the debt of the company
f. Meristem has received compensation for investment banking activities 
from the company within the last 12 months
g. Meristem intends to seek, or anticipates receipt of compensation for 
investment banking services from the company in the next 3 months
h. The content of this research report has been communicated with the 
company, following which this research has been materially amended before its 
distribution
i. The company is a client of the stock broking division of the Meristem 
group.
j. The company is a client of the investment banking division of the 
Meristem group.
k. Meristem is the registrar to the company.
l. The company owns more than 5% of the issued share capital of Meristem
m. Meristem has other financial or other material interest in the company.

Date Price (N)

Previous Target 

Price(N)

New Target 

Price (N)

Previous

Recommendation New Recommendation

10-Aug-2023 1,150.00 1,493.49 1,324.95 BUY BUY

Company Name: Nestle Nigeria Plc

Date Price (N)

Previous Target 

Price(N)

New Target 

Price (N)

Previous

Recommendation New Recommendation

23-Nov-2023 15.35 - 10.75 HOLD SELL

Company Name: Cadbury Nigeria Plc

Date Price (N)

Previous Target 

Price(N)

New Target 

Price (N)

Previous

Recommendation New Recommendation

15-May-2023 16.90 10.85 17.70 BUY HOLD

Company Name: UAC of Nigeria Plc

Date Price (N)

Previous Target 

Price(N)

New Target 

Price (N)

Previous

Recommendation New Recommendation

15-May-2023 198.90 67.23 95.94 BUY SELL

Company Name: BUA Foods Plc



CONTACT INFORMATION

Brokerage and Retail Services
topeoludimu@meristemng.com     (+234 905 569 0627)

adaezeonyemachi@meristemng.com    (+234 808 369 0213)

contact@meristemng.com 

Investment Banking/Corporate Finance
rasakisalawu@meristemng.com     (+234 806 022 9889)

davidadu@meristemng.com      (+234 810 940 4836)

Wealth Management
funmilolaadekola-daramola@meristemng.com (+234 803 355 0008)

crmwealth@meristemng.com      (+234 01 738 9948)

Registrars
oluseyiowoturo@meristemregistrars.com (+234 802 321 0561)
www.meristemregistrars.com (+23401-280 9250)

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

trustees@meristemng.com 

Corporate websites:         www.meristemng.com       www.meristemwealth.com     www.meristemregistrars.com   

Meristem Research can also be accessed on the following platforms:

Meristem Research Portal: research.meristemng.com  

Bloomberg:  MERI <GO>

Capital IQ:  www.capitaliq.com               Reuters:  www.thomsonreuters.com

ISI Emerging Markets:  www.securities.com/ch.html?pc=NG      FactSet:  www.factset.com

Group Business Development
sulaimanadedokun@mersitemng.com (+234 803 301 3331)

ifeomaanyanwu@meristemng.com (+234 802 394 2967)

info@meristemng.com 

Investment Research
praiseihansekhien@meristemng.com   (+234 817 007 1512)

research@meristemng.com 

Analyst(s)

temiloluwaoyenuga@meristemng.com    (+234 809 549 0743)

Client Services
adefemitaiwo@meristemng.com (+234 803 694 3034)

brandandcomms@meristemng.com (+23401-280 9250)
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