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The Nigerian Stock Market Report for March 2010

This Month At A Glance

Dealing Members - 257
Monthly Trading Statistics

* Volume Per day - 466.71 Million Shares
* Value per day - N3.96 Billion
* Deals per day - 8071 Deals

Year-to-Date Trading Statistics

* Volume Per day - 433.45 Million Shares
* Value per day - N3.1 Billion
* Deals per day - 9918 Deals
* Market Capitalization N8.4Trillion,
Up by 9.75%

*Equity Market Capitalization N6.3Trillion
Up by 13.43%

*Value of FGN Bonds N1.96Trillion
No Change

*Value of Sub-National Bonds N91.5 Billion

Up by 7.01%
*Value of Corporate Bonds/Preference Shares N26.82Billion
Up by 96.4%

*Year Opening Index 20,827.17
*Month Opening Index 22,985.00
* Month Closing Index 25,966.25
* 9% Change (Month) Up by 13%
* % Change (Year to Date) Up by 24.7%
* Average P/E Ratio 22.21
New Listings

* Equities Nil
* Memorandum Quotations Nil
* Corporate Bonds//Preference Stocks 1
* Federal Government Stocks Nil
* Sub-National Bonds 1
* Supplementary/Capitalization Issue 5
* Industrial Loan Nil
Delisting

* Equities 1
* Memorandum Quotations Nil
* Federal Government Stocks Nil
* Corporate Bonds/Preference Stocks Nil
* Sub-National Bonds Nil

Exchange Rate As at 31st March 2010
* US$1 - N148.30 (Wholesale Dutch Auction System)

Interest Rates

* Monetary Policy Rate (MPR) 6.00%
* The Monthly Average All Maturities NIBOR 6.77%
* Average Call Rate 1.41%
No. of Trading Days 23
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Market Turnover

I nv e s tpebite fer équity ipvestment remained strong during March. This can be attributed to the low yields in
other jurisdictions coupled with the influx of speculators into the market. Al s o, investorso
by the news of the passage of the bill on the establishment of the Asset Management Company (AMC) by the
Lower House. The market recorded a turnover of 10.73 billion shares valued at N91billion in 185,643 deals in March
in contrast to a total of 7.86 billion shares valued at N54.1 billion exchanged during February in 133,112 deals.
Consequently, trading volume and value rose by 37% and 68%, respectively. In February, trading value rose by 11.1%
while trading volume dropped by 9% over the January figures. Trading days in March were 23 compared to 19 in
February. There were no transactions through the stock market on the Federal Government Development Stocks, sub-
National Bonds and Industrial Loans/Preference Stocks sectors. Total turnover during the first quarter of the year was
26.9 billion shares valued at N191.8 billion exchanged in 614,949 deals. In the comparable period during 2009, the
market recorded turnover of 19.03 billion shares valued at N106.91 billion in 420,808 deals.

The Banking subsector was the most active (measured by turnover volume) with traded volume of 5.82 billion shares
valued at N59.05 billion exchanged in 90,254 deals while the Insurance subsector was second with traded volume of 2
billion shares valued at N2.35 billion exchanged in 15,590 deals. The Food, Beverages and Tobacco subsector was
third with transaction volume of 448 million valued at N7.21 billion traded in 18,069 deals while the Conglomerates
subsector was fourth with transaction volume of 383.42 million shares valued at N3.8 billion traded in 6,749 deals. The
Mortgage Companies subsector was fifth with transaction volume of 275.24 million shares valued at N178.8 million
traded in 1,628 deals. Consequently, the five subsectors accounted for 6.5 billion shares valued at N41.5 billion
exchanged by investors in 95,420 trades.

Zenith Bank Plc was the most active stock with transaction volume of 763.7 million shares followed by Access Bank
Plc with 559.1 million shares while First Bank of Nigeria Plc placed third with 542.3 million shares. United Bank for
Africa Plc placed fourth with 538.2 million shares. Guaranty Trust Bank Plc occupied the fifth position with 524.9
million shares while Diamond Bank Plc occupied the sixth slot with 452.9 million. The Top 3 most active stocks
accounted for 1.9 billion shares or 17.4% of total traded stocks while the Top 5 most active stocks accounted for 2.93
billion or 27.3% of total transactions during the month. The 10 most active stocks accounted for 4.63 billion or 43% of
the total shares traded during the month. See Table 1 for the list of the most active stocks.

Table 1
TEN MOST ACTIVE STOCKS (BY VOLUME)
S/N |[COMPANY VOLUME % of TOTAL
1 Zenith Bank Plc 763,712,372 711
2 Access Bank Plc 559,065,690 5.21
3 First Bank of Nigeria Plc 542,276,388 5.05
4 UBA Plc 538,170,976 5.01
5 Guaranty Trust Bank Plc 524,902,124 4.89
6 Diamond Bank Plc 452,857,639 4.22
7 Fidelity Bank Plc 426,382,102 3.97
8 Skye Bank Plc 281,401,053 2.62
9 Transnational Corporation of Nig. Plc 272,897,604 2.54
10 Guaranty Trust Assurance Plc 272,801,602 2.54
Sub-Total 4,634,467,550 43
Others 6,099,769,339 57
GRAND-TOTAL 10,734,236,889 |100
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The table showed that eight banks and one company each from the Conglomerates and Insurance subsector made up the
Top 10 actively traded stocks during the month. The remaining 173 traded stocks accounted for 6.1 billion or 57%. In
February, nine banks and one company from the ICT subsector accounted for the Top 10 actively traded stocks during
the month.

Market Capitalization

The market value of the 262 listed securities closed at N8.4 trillion, up by 9.75% from N7.62 trillion recorded in
February. The rise in market capitalization can be attributed to the rise in the prices of equities and the listing of two
new bonds and five supplementary issues. Twenty-five subsectors recorded increased market capitalization of between
0.2% and 48.5% while six subsectors suffered reduction in market capitalization of between 0.9% and 6.3%. Four
subsectors did not record any change in market capitalization. However, in the preceding month, sixteen subsectors
recorded increased market capitalization of between 0.1% and 21% while fourteen subsectors suffered reduction in
market capitalization of between 0.03% and 21.8%. Five subsectors did not record any change in market capitalization.
See Table 2 shows the 5 Top advancers and decliners by market capitalization.

Table 2: Top 5 Advancers & Decliners By Market Capitalization (Sectors)

Top 5 Advancers % Top 5 Decliners %

Media 48.5 Printing & Publishing (6.3)
Maritime 37.1 Textiles 4.7)
Engineering Technology 30.3 AIM/PRIPEX (3.1)
Leasing 29.6 Other Financial Institutions (2.7)
Packaging 29.5 Industrial/Domestic Products (0.9)

The 214 listed equities accounted for N6.3 trillion or 75.14% of total market capitalization, up by 13.43% from the
N5.54 trillion recorded in February. See Table 2 for the structure of equity market capitalization See Table 3 for the
structure of equity market capitalization.

Table 3: Structure of Equity Market Capitalization

Sector Value %
Banking 2,901,350,548,531.23 34.63
Food/Beverages & Tobacco 825,765,626,393.07 9.86
Breweries 682,791,849,445.92 8.15
Building Materials 414,609,684,112.63 4.95
Conglomerates 316,588,725,404.39 3.78
Petroleum (Marketing) 269,369,748,975.83 3.22
The Foreign Listings 220,149,606,550.32 2.63
Insurance 186,037,392,037.73 2.22
Construction 73,422,322,640.80 0.88
ICT 68,860,702,958.14 0.82
Sub-Total 5,958,946,207,050.0¢ 71.12
Other sub-Sectors (excluding

Bonds) 321,727,520,162.57 28.88
Equity Market Capitalization 6,280,673,727,212.6: 100.00

The top three equities recorded market capitalization of N1.42 trillion up by 13.6% from N1.25 trillion recorded in
February. Two banks and one company from the Breweries subsector make up the top 3 leading equities on the stock
market by market capitalization. Two other banks joined the league to make up the Top five. Specifically, the Top five
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equities with market capitalization of N2.13 trillion accounted for 34% of equity market capitalization (up from N1.82
trillion). The Top 10 equities accounted for N3.2 trillion (up from N2.71 trillion) and accounted for 51% of the equity

market capitalization.

The improved operational performance of Zenith Bank Plc during the 15-month ending in December 2009 enabled it to
move from the third position it occupied last month to the first position. To achieve the new position, Zenith Bank Plc
recorded 20.8% increase in market capitalization from N394.6 billion in February to N476.5 billion. Also, First Bank
of Nigeria Plc occupied the second position with 12.7% increase in market capitalization from N422.04 billion to
N475.41 billion. Nigerian Breweries Plc occupied the second runners up position with an 8% rise in market
capitalization from N431.1 billion to N465.1 billion. Also, Guaranty Trust Bank Plc and UBA PIc retained the fourth
and fifth ranks. They both recorded increased market capitalization of 15.7% and 16.8%, respectively. See Table 4 for

the twenty most capitalized stocks.

Table 4: Twenty Most Capitalized Stocks

S/No
1

2

10
11
12
13
14
15

16
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COMPANY

Zenith Bank Plc

First Bank of Nigeria Plc
Nig Breweries Plc
Guaranty Trust Bank Plc
United Bank for Africa Plc
Benue Cement Co. Plc
Dangote Sugar Refinery Plc
Guinness Nig. Plc

Stanbic IBTC Bank Plc
Ecobank Transnational Inc.
Plc

Access Bank Plc

Nestle Nigeria Plc

First City Monument Bank
Plc

Diamond Bank Plc

Unilever Nigeria Plc

Flour Mills of Nig. Plc

VOLUME
25,117,195,030
29,006,297,207

7,562,562,340

18,653,748,614
21,556,462,463
3,915,527,344

12,000,000,000
1,474,925,519
18,750,000,000
9,873,614,570
16,437,259,273

660,546,875

16,271,192,202
14,475,243,105
3,783,296,250

1,708,373,333

PRICE

18.97

16.39

61.50

20.90

15.20

61.00

18.63

140.12

10.96

18.92

11.21

270.00

9.00

9.50

29.80

61.06
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VALUE
476,473,189,719.10
475,413,211,218.41
465,097,583,910.00
389,863,346,025.00
327,658,229,430.00
238,847,167,968.75
223,560,000,000.00
206,666,563,687.25
205,500,000,000.00
186,808,787,664.40
184,261,676,450.33
178,347,656,250.00
146,440,729,818.00
137,514,809,501.30
112,742,228,250.00

104,313,275,733.33
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17 Lafarge WAPCO PlIc 3,001,600,004 34.50 103,555,200,138.00
18 PZ Cussons Nig. Plc 3,176,381,636 31.35 99,579,564,296.44
19 Fidelity Bank Plc 28,962,585,691 3.33  96,445,410,351.03
20 Dangote Flour Mills Plc 5,000,000,000 18.53  92,650,000,000.00

Three new Companies made an entry on the Top 20 table. Fidelity bank Plc, Flour Mills Nigeria Plc and Dangote Flour
Mills Plc replaced Union Bank of Nigeria Plc, Oando Plc and Skye Bank Plc. Seventeen of the Top 20 companies
recorded increased market capitalization while two (First City Monument Bank Plc and Lafarge WAPCO PIc) suffered
declines in market capitalization. Nestle Nigeria Plc did not record a change in market capitalization. Last month,
sixteen of the Top 20 companies recorded increased market capitalization while two (FBN Plc and UBN PlIc) suffered
declines in market capitalization.

The market capitalization of the Top 20 companies totaled N4.45 trillion, representing 71% of equity market
capitalization, 53.13% of the total market capitalization and up by 14.1% from the N3.9 trillion of the preceding month.
The year to date growth in market capitalization show that nineteen of the Top 20 stocks recorded increased market
capitalization. See Table 5 for details.

Table 5: Magnitude of Changes in the Market Capitalization

S/INo COMPANY VALUE % Change \((‘;)[))
1 Zenith Bank Plc 476,473,189,719.10 20.8 39.5
2 First Bank of Nigeria Plc 475,413,211,218.41 12.6 16.7
3 Nig Breweries Plc 465,097,583,910.00 7.9 16.0
4 Guaranty Trust Bank Plc 389,863,346,025.00 15.7 34.8
5 United Bank for Africa Plc 327,658,229,430.00 16.8 40.7
6 Benue Cement Co. Plc 238,847,167,968.75 21.8 41.8
7 Dangote Sugar Refinery Plc 223,560,000,000.00 16.4 23.4
8 Guinness Nig. Plc 206,666,563,687.25 8.6 9.9
9 Stanbic IBTC Bank Plc 205,500,000,000.00 29.7 46.7
10 Ecobank Transnational Inc. Plc ~ 186,808,787,664.40 35.6 43.3
11 Access Bank Plc 184,261,676,450.33 23.2 47.5
12 Nestle Nigeria Plc 178,347,656,250.00 0.0 12.7
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13 First City Monument Bank Plc 146,440,729,818.00 (2.2) 25.7
14 Diamond Bank Plc 137,514,809,501.30 1.6 28.4
15 Unilever Nigeria Plc 112,742,228,250.00 19.2 61.1
16 Flour Mills of Nig. Plc 104,313,275,733.33 35.4 69.6
17 Lafarge WAPCO Plc 103,555,200,138.00 (2.0) 15.0
18 PZ Cussons Nig. Plc 99,579,564,296.44 20.6 254
19 Fidelity Bank Plc 96,445,410,351.03 24.3 38.8
20 Dangote Flour Mills Plc 92,650,000,000.00 45.9 86.6

The values of Federal Government Bonds and Preference Shares remained constant at N2 trillion and N4.6 billion,
respectively. The value of corporate bonds rose by 145.2% following the listing one new bond issued by Guaranty
Trust bank Plc and the value of sub-National bonds also rose by 7.02% following the listing of the Niger State
Government Bond. The combined market capitalization of Federal Government Bonds, sub-National bonds, preference
shares and corporate bonds dropped by 0.04% from N2.08 trillion to N2.07 trillion while the share of market
capitalization dropped from 27.3% to 25%.

New Listings
Two bonds were admitted on the Daily Official List on March 17, 2010. The 13,165,000 units of Fixed Rate Senior

Unsecured Non-Convertible Bonds 2014 (Series 1) in favour of Guaranty Trust Bank Plc were admitted at a price of
N1,000 each. Also, the 6, 000,000 unit Fixed Rate Redeemable Development Bond 2009/2014 in favour of Niger State
Government were admitted at a price of N1,000 each.

€Suppl ementagy Listing
There were five supplementary listings in March compared to one in February. The details are shown in Table 6 below:

Table 6: Supplementary Listings in March 2010

S/N | COMPANY ADDITIONAL REASONS
SHARES

1 Ecobank Transnational Inc. 1,181,055,863 Issued in favour of International
Finance Corporation

2 Equity Assurance Plc 1,139,415,820 Conclusion of public offering

3 African Petroleum Plc 45,198,850 Part of supplementary sharing
approved in 2008

4 African Alliance Insurance Plc 4,585,000,000 Part of paid up shares approved
by SEC

5 Nigerian Wire & Cable Plc 1,180,000,000 Conclusion of Placing

éDelisting

Afprint Nigeria Plc was delisted from the Daily Official List on Monday, March 8, 2010.
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Dividend Adjustment
The price of Nigerian Breweries Plc was adjusted for final dividend of N0.89 as recommended by the Board of
Directors. In February, two equities were adjusted for dividend.

The NSE Indices

The Nigerian Stock Exchange All-Share Index, which opened at 22,985.00 closed the month at 25,966.25 indicating a
rise by 2981.25 points or 13% during the month compared to an increase by 390.10 points or 1.73% in the preceding
month showing that the market rediscovered its price momentum. Compared with an opening value of 20,827.17 on
December 31, 2009, the year-to-date rise in The NSE ASI stood at 25%. In the same period last year, the ASI dropped
by 15.1%. Table 7 shows the 83 price advancers of between N0.02 and N15.96 including 51 price decliners of between
NO0.01 and N8.99 in March. The prices of 80 equities remained constant compared to 95 in the preceding month. Also,
last month, the market recorded 52 gainers and 68 losers. Similarly, the NSE-30 Index appreciated by 120.45 points or
13.1% having opened at 919.77 and closed at 1040.22. The first quarter gain in the NSE 30 index was 212.23 points or
25.6%.

Table 7: SUMMARY OF PRICE CHANGES IN MARCH 2010

Start End
Company Price Price Diff Change
S/INo  ADVANCERS (N) (N) (N) %
1 DAAR Communications Plc 0.67 1.15 0.48 71.6
2 Berger Paints (Nig) Plc 3.52 5.67 2.15 61.1
3 Sterling Bank Plc 1.73 2.76 1.03 59.5
4 Nig. Bag Manufacturing Co. Plc 2.34 3.70 1.36 58.1
5 Guaranty Trust Assurance Plc 2.24 3.54 1.30 58.0
6 Goldlink Insurance Plc 0.51 0.79 0.28 54.9
7 RT Briscoe (Nig) Plc 4.54 7.00 2.46 54.2
8 Fidson Healthcare Plc 2.40 3.70 1.30 54.2
9 Eterna Oil & Gas Plc 6.00 9.01 3.01 50.2
10 Dangote Flour Mills Plc 12.70 18.53 5.83 45.9
11 National Salt Co Nig Plc 6.20 8.88 2.68 43.2
12 Ikeja Hotels Plc 1.54 2.17 0.63 40.9
13 Cement Co. of Northern Nig Plc 15.78 21.98 6.20 39.3
14 Japaul Oil & Maritime Services Plc 1.24 1.70 0.46 37.1
15 Flour Mills of Nig. Plc 45.10 61.06 15.96 35.4
16 Custodian & Allied Insurance Plc 2.95 3.99 1.04 35.3
17 Northern Nig Flour Mills Plc 23.00 30.79 7.79 33.9
18 AG Leventis Nig. Plc 2.85 3.81 0.96 33.7
19 Tantalizers Plc 0.99 1.32 0.33 33.3
20 Nigerian Aviation Handling Co. Plc 8.70 11.52 2.82 32.4
21 Starcomms Plc 1.95 2.58 0.63 32.3
22 Stanbic IBTC Bank Plc 8.45 10.96 2.51 29.7
23 C & | Leasing Plc 2.70 3.50 0.80 29.6
24 Ashaka Cement Plc 16.20 20.88 4.68 28.9
25 Conoil Plc 34.17 44.00 9.83 28.8
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26 Costain (WA) Plc 5.00 6.42 1.42 28.4
27 Capital Hotels Plc 2.75 3.53 0.78 28.4
28 FTN Cocoa Processors Plc 0.87 1.11 0.24 27.6
29 University Press Plc 5.50 6.98 1.48 26.9
30 Neimeth International Pharma. Plc 1.47 1.85 0.38 25.9
31 Red Star Express Plc 2.64 3.31 0.67 25.4
32 Vitafoam Nig. Plc 4.72 5.87 1.15 24.4
33 AlICO Insurance Plc 1.03 1.28 0.25 24.3
34 Fidelity Bank Plc 2.68 3.33 0.65 24.3
35 Julius Berger Nig. Plc 28.00 34.73 6.73 24.0
36 Evans Medical Plc 1.07 1.32 0.25 23.4
37 Access Bank Plc 9.10 11.21 2.11 23.2
38 Benue Cement Co. Plc 50.07 61.00 10.93 21.8
39 Honeywell Flour Mills Plc 7.40 9.00 1.60 21.6
40 Big Treat Plc 0.81 0.98 0.17 21.0
41 Zenith Bank Plc 15.71 18.97 3.26 20.8
42 Nig Bottling Co. Plc 27.00 32.60 5.60 20.7
43 Union Diagnostics & Clinical Services Plc 0.63 0.76 0.13 20.6
44 PZ Cussons Nig. Plc 26.00 31.35 5.35 20.6
45 Presco Plc 5.32 6.38 1.06 19.9
46 Ecobank Transnational Inc. Plc 15.85 18.92 3.07 19.4
47 Unilever Nigeria Plc 25.00 29.80 4.80 19.2
48 Cadbury Nigeria Plc 15.80 18.77 2.97 18.8
49 United Bank for Africa Plc 13.01 15.20 2.19 16.8
50 Ecobank Nigeria Plc 5.99 6.99 1.00 16.7
51 Dangote Sugar Refinery Plc 16.00 18.63 2.63 16.4
52 UAC of Nigeria Plc 43.29 50.35 7.06 16.3
53 Guaranty Trust Bank Plc 18.06 20.90 2.84 15.7
54 NEM Insurance Co. (Nig) Plc 0.51 0.59 0.08 15.7
55 May & Baker Nig. Plc 5.04 5.83 0.79 15.7
56 Associated Bus Co. Plc 0.86 0.99 0.13 15.1
57 Cornerstone Insurance Plc 0.50 0.57 0.07 14.0
58 UACN Property Dev. Co. Plc 21.00 23.80 2.80 13.3
59 International Breweries Plc 2.71 3.07 0.36 13.3
60 First Bank of Nigeria Plc 14.55 16.39 1.84 12.6
61 Mobil Oil Nig Plc 97.51 107.64 10.13 10.4
62 7-Up Bottling Co. Plc 30.60 33.73 3.13 10.2
63 DN Meyer Plc 3.10 3.40 0.30 9.7
64 Omatek Ventures Plc 0.52 0.57 0.05 9.6
65 Guinness Nig. Plc 129.00 140.12 11.12 8.6
66 Union Homes Savings & Loans Plc 0.87 0.94 0.07 8.0
67 Nig Breweries Plc 57.00 61.50 4.50 7.9
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68 Skye Bank Plc 7.36 7.94 0.58 7.9
69 Cutix Plc 2.89 3.11 0.22 7.6
70 Chams Plc 0.71 0.76 0.05 7.0
71 Intercontinental Bank Plc 2.00 2.12 0.12 6.0
72 First Aluminium Nig. Plc 0.50 0.53 0.03 6.0
73 Beta Glass Co. Plc 12.88 13.65 0.77 6.0
74 Niger Insurance Plc 0.74 0.78 0.04 5.4
75 Total Nig. Plc 14250 149.62 7.12 5.0
76 IHS Nigeria Plc 4.03 4.23 0.20 5.0
77 Nig Wire Industries Plc 2.46 2.58 0.12 4.9
78 Airlines Services & Logistics Plc 2.75 2.87 0.12 4.4
79 Livestock Feeds Plc 0.69 0.72 0.03 4.3
80 Continental Reinsurance Plc 0.95 0.97 0.02 2.1
81 Springbank Plc 0.98 1.00 0.02 2.0
82 Diamond Bank PlIc 9.35 9.50 0.15 1.6
83 Glaxo Smithkline Consumer Plc 27.30 27.56 0.26 1.0
DECLINERS
1 Unity Kapital Assurance Plc 1.10 0.56 (0.54) (49.1)
2 Staco Insurance Plc 0.79 0.50 (0.29) (36.7)
3 Nig Wire & Cable PIc 0.90 0.57 (0.33) (36.7)
4 Aluminium Manufacturing Co. Plc 15.80 10.50 (5.30) (33.5)
5 Oasis Insurance Plc 1.23 1.02 (0.21) (17.2)
6 Longman Nigeria Plc 9.76 8.22 (1.54) (15.8)
7 Beco Petroleum Products Plc 2.24 1.92 (0.32) (14.3)
8 Union Dicon Salt Plc 5.71 491 (0.80) (14.0)
9 Champion Breweries Plc 3.00 2.58 (0.42) (14.0)
10 African Petroleum Plc 47.46 40.98 (6.48) (13.7)
11 Bank PHB Plc 1.91 1.66 (0.25) (13.1)
12 Unity Bank Plc 1.15 1.02 (0.13) (11.3)
13 BOC Gases Plc 10.39 9.35 (1.04) (10.0)
14 Nig Enamelware Co. Plc 52.85 47.70 (5.15) (9.7)
15 Wema Bank Plc 1.15 1.04 (0.12) (9.6)
16 Oando PIc 93.99 85.00 (8.99) (9.6)
17 Mutual Benefit Assurance Plc 0.64 0.58 (0.06) (9.4)
18 Vono Products Plc 0.63 0.58 (0.05) (7.9)
19 UTC Nig. Plc 0.78 0.72 (0.06) (7.7)
20 Transnational Corp. of Nig. Plc 0.54 0.50 (0.04) (7.4)
21 Afromedia Plc 0.55 0.51 (0.04) (7.3)
22 Prestige Assurance Plc 3.61 3.42 (0.19) (5.3)
23 Royal Exchange (Nig) Plc 0.59 0.56 (0.03) (5.1)
24 Nig-German Chemicals Plc 15.04 14.29 (0.75) (5.0)
25 Academy Press Plc 6.85 6.51 (0.34) (5.0
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26 Chellarams Plc 14.13 13.43 (0.70) (5.0
27 Okitipupa Oil Palm Plc 6.53 6.21 (0.32) (4.9)
28 Thomas Wyatt Nig Plc 1.84 1.75 (0.09) (4.9)
29 PS Mandrides Plc 5.95 5.66 (0.29) (4.9)
30 Union Bank of Nig. Plc 6.05 5.76 (0.29) (4.8)
31 Adswitch Plc 2.30 2.19 (0.12) (4.8)
32 Secure Electronic Technology Plc 3.57 3.40 (0.17) (4.8)
33 Jos International Breweries Plc 3.58 3.41 (0.17) 4.7)
34 United Nigeria Textiles Mills 1.49 1.42 (0.07) 4.7)
35 McNichols Consolidated Plc 1.07 1.02 (0.05) 4.7)
36 Anino International Plc 0.22 0.21 (0.01) (4.5)
37 IPWA Plc 1.32 1.26 (0.06) (4.5)
38 Crusader (Nig) Plc 0.95 0.91 (0.04) (4.2)
39 Oceanic Bank International Plc 2.08 2.00 (0.08) (3.8)
40 Capital Oil Plc 0.55 0.53 (0.02) (3.6)
41 International Energy Insurance Plc 0.57 0.55 (0.02) (3.5)
42 Intercontinental WAPIC Insurance Plc 0.99 0.96 (0.03) (3.0)
43 FinBank Plc 0.69 0.67 (0.02) (2.9)
44 First City Monument Bank Plc 9.20 9.00 (0.20) (2.2)
45 Lafarge WAPCO Plc 35.20 34.50 (0.70) (2.0)
46 Lasaco Assurance Plc 0.51 0.50 (0.01) (2.0
47 Law Union & Rock Ins. Plc 0.55 0.54 (0.01) 1.8)
48 Aso Savings & Loans Plc 0.65 0.64 (0.01) 1.5
49 UNIC Insurance Plc 0.82 0.81 (0.01) (1.2)
50 Afribank Nig. Plc 2.70 2.69 (0.01) (0.4)
51 Chemical & Allied Products Plc 29.74  29.67 (0.07) 0.2)

The NSE Sectorial Indices

By month-end, three of the four sectoral indices appreciated - the NSE Food/Beverage Index rose by 114.01 points or
18.4% to close at 732.61, the NSE Banking Index rose by 56.5 points or 14.8% to close at 442.28 and the NSE
Insurance Index rose by 16.06 points or 8% to close at 212.96. However, the NSE Qil/Gas Index dropped by 3.64
points or 1.2% to close at 305.95. See Table 8 for the summary of movements in the indices.

Table 8 SUMMARY OF CHANGES IN THE INDICES IN MARCH 2010

% March
Closing Points Change Change YTD % 09
All-Share Index  25966.25 2981.25 13.0 24.7 (15.2)
NSE-30 1040.22 120.45 13.1 25.6 (8.4)
NSE Food/Bev 732.61 114.01 18.4 39.1 (11.0)
NSE Banking 437.34 56.50 14.8 28.9 (14.0)
NSE Insurance 216.85 16.06 8.0 (12.9) (16.9)
NSE Oil/Gas 305.95 (3.6) (1.2) 6.2 (25.2)
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The Index Committee held its quarterly meeting to review and rebalance the NSE 30 Index. The table below shows the
new entrants and exiting equities as agreed during deliberations:

Table 9: The NSE Sectorial Index Review

INDEX TITLE

Incoming

Outgoing

The NSE30

Cadbury Nigeria Plc and Nigerian
Bottling Company Plc

Ecobank Transnational Inc. and

Afribank Nigeria Plc

Company News
... Irading Results

Thirty-One (31) corporate results were announced during the month, made up of one 15-month result, thirteen full year
results, seven third quarter results, five half year results and five first quarter result. See Tables 11, 12, 13,14 and 15 for
details. Last month, sixteen (16) corporate results were released.

Table 11 THREE Months Results
S/No. Company Period Turnover (N) Turnover (N) PAT (N) PAT (N)
Previous Previous
1. Afromedia Plc 31/12/09 661.7m 708.7m 161.1m 236.82m
2. Vitafoam Nig. Plc 31/12/09 2.5b 2.2b 200.82m 109.8m
3. Abbey Building Soc. Plc 31/01/10 413.8m 412.11m 99.2m 147.4m
4. African Petroleum Plc 31/03/09 38.14b 35.11b (4.7)b 2.4b
5. Omatek Ventures Plc 30/09/09 142.71m 273.02m 7.32m 49.8m
Table 12 Six Months Results
S/No. Company Period Turnover (N) Turnover (N) PAT (N) PAT (N)
Previous Previous
1. Fidson Healthcare Plc 30/12/09 2.84b 3.0b 255.42m 243.8m
2 Costain (WA) Plc 30/09/09 4.2b 2.9b 164.3m 300.3m
3. African Petroleum Plc 30/06/09 77.7b 80.75b (5.6)b 3.9b
4. Ikeja Hotel Plc 30/6/09 3.5b 3.2b 510.1m 485.7m
5 Omatek Ventures Plc 31/12/09 504.62m 287.4m 74.53m 52.4m
Table 13 Nine Months Results
S/No. Company Period Turnover (N) Turnover (N) PAT (N) PAT (N)
Previous Previous
1. E-Tranzact Intl Plc 30/09/09 567.32m 601.51m 24.23m 48.4m
2 Honeywell Flour Mills Plc 31/12/09 26.2b 21.1b 870.5m 213.9m
3. John Holt Plc 30/06/09 14.11b 16.81b (93)m 705m
4. African Petroleum Plc 30/09/09 118.7b 122.95b (5.5)b 5.05b
5. Ikeja Hotel Plc 30/09/09 5.33b 4.91b 868.3m 546.6m
6 Omatek Ventures Plc 31/03/09 335.3m 191.6m 61.14m 34.94m
7. Staco Insurance Plc 30/09/09 4.1b 3.5b 550.73m 891.5m
Table 14: Full Year Results
SINo. COMPANY TURNOVER PAT DIV. SCRIP Closure Date Payment Date
PROP. __ PROP.
(6NB) (6NB) (K)
1. Nestle Nigeria Plc 68.32b 9.8b N10.60 - 16/4/10 28/4/10
2. Abbey Building Society Plc- - 4k - Later Later
3. Lafarge Cement WAPCO Plc45.6b 5.05b 10k - 17/5/10 26/5/10
4. Nig. Breweries Plc 164.21b 27.9b 89k - 12/3/10 20/5/10
5. PS Mandrides & Co. Plc192.1m 8.4m - - - -
6. PS Mandrides & Co. Plc140.8m 6.21m -
7. PS Mandrides & Co. Plc234.62m  30.8m - - - -
8. Unilever Nig. Plc 44.5b 4.1b 107k - 6/4/10 3/5/10
9. Capital Hotels Plc 4.7b 668.45m 7.5k - 7/6/10 6/7/10
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10. RT Briscoe (Nig) Plc  15.2b 9.8b 10k 1:5 19/4/10 6/7/10
11. Glaxo Smithkline

Consumer (Nig) Plc - - 75k - 30/4/10 Later
12. Total Nig. Plc 178.6b 4b 828k - 19/4/10 Later
13. UBA Plc 246.72b 2.4b 10k 1:5 26/4/10 13/5/10

Table 15: Other Periodic Results

SINo. COMPANY TURNOVER PAT DIV. SCRIP Closure Date Payment Date
PROP. PROP.
(6NB) (6NbB) (K)
*1. Zenith Bank Plc 277.3b 20.6b 45k 1:4 14/4/10 23/4/10

e Is for 15 months

Annual/Extra-Ordinary General Meetings

There were five Annual/Extra-Ordinary General Meetings held during March compared to six in February. See Table
16 for details.

Table 16: Annual/Extra-Ordinary General Meetings

S/N | Company Venue Date Time
1 Afromedia Plc Sheraton Hotel & Towers, Ikeja Lagos 3/3/10 11.00 a.m.
2 Vitafoam Nigeria Plc Sheraton Hotel & Towers, Ikeja Lagos 4/3/10 10.00 a.m.
3 Intercontinental Capital Arch Bishop Soremekun Hall B, 11 5/03/10 11.00 a.m.
Market Ltd Broad Street, Lagos
4 Tantalizers Plc (EGM) Golden Tulip Hotel, Arthur Mbanefo 24/03/10 8.30 a.m.
Hall, Amuwo Odofin, Mile 2, Lagos
5 Incar Nigeria Plc Reiz Continental Hotel, Cadastral 25/03/10 12.00noon.
Zone, Abuja
Fig. 1: The NSE All-Share Index JANUARY i MARCH 2010
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Fig. 2: Market Capitalization (APRIL 097 MARCH 2010
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Fig. 3: Distribut ion of Trading Volume (MARCH 2010

Others
23%

Banking
54%

Insurance
19%

6-Apr-10 13 Strategy & Business Development Directorate



¢y

THE Nigerian
STOCK EXCHANGE

MEMORANDUM QUOTATIONS

Name Offer Price |Bid Price
ARM AGGRESSIVE GROWTH FUND 9.17 9.08
KAKAWA GUARANTEED INCOME FUND 0.84 0.84
STANBIC IBTC GUARANTEED INVESTMENT FUND 111.03 110.66
AFRINVEST WA EQUITY FUND 112.63 112.18
LOTUS CAPITAL HALAL INVESTMENT FUND 0.86 0.83
NIGERIAN INTERNATIONAL DEBT FUND 1,717.00 1,717.00
PARAMOUNT EQUITY FUND 15.26 14.53
FIRST INTERSTATE UNIT FUND 2.41 2.38
CONTINENTAL UNIT TRUST 3.48 3.42
CENTREPOINT UNIT TRUST 1.87 1.80
STANBIC IBTC NIGERIAN EQUITY FUND 8,471.63 8,231.68
THE DISCOVERY FUND 193.00 191.08
FIDELITY NIGFUND 1.75 1.69
THE FRONTIER FUND 109.17 107.19
INTERCONTINENTAL INTEGRITY FUND 1.13 1.11
THE CORAL GROWTH FUND 1,722.22 1,690.14
STANBIC IBTC ETHICAL FUND 1.14 1.10
LEGACY FUND 1.03 1.02
CORAL ETHICAL FUND 469.70 464.75
CORAL INCOME FUND 1,253.21 1,253.21
UBA EQUITY FUND 1.11 1.09
UBA BALANCED FUND 1.36 1.34
UBA BOND FUND 1.39 1.39
UBA MONEY MARKET FUND 1.28 1.28
OCEANIC VINTAGE FUND 0.64 0.61
FBN HERITAGE FUND 90.77 88.16

Bond Trading on OTC

A turnover of 2.2 billion units worth N2.75 trillion in 23,078 deals was recorded in March, in contrast to a total of 1.4
billion shares valued at N1.64 trillion exchanged during the preceding month in 18,206 deals. The most active bond
(measured by turnover volume) was the 6th FGN Bond 2029 Series 5 with traded volume 276.3 million units valued at
N309.9 billion in 2,236 deals and was followed by 6th FGN Bond 2029 Series 3 with a traded volume of 271.15
million units valued at N410.9 billion in 2,302 deals. Twenty T nine (29) of the available thirty-eight (38) FGN Bonds
were traded during the month, compared with twenty-three (23) in the preceding month. During the first quarter, total
transactions on FGN Bonds through the OTC were 2.52 billion units valued at N5.7 trillion traded in 55,102 deals.
During the same period in 2009, transactions were 4.22 billion values at N4.26 trillion traded in 26,911 deals.
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