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Financial Highlights (NGN billion) UBA Plc 2012:Q2

2012:Q2 2011:Q2 y/y Growth
Gross Earnings 111.00 91.27 21.63%
PBT 31.84 12.30 158.98%
PAT 27.07 10.30 162.78%
Shareholders’ fund 199.56 173.32 15.14%
Total Assets 2,044.43 1,945.84 5.07%
Per share data UBA
Current Price 4.09
Trailing EPS 0.24
BVPS 6.17
Price multiples/ratios
Shares outstanding 32.33
P/E 16.98x
P/BV 0.66x
ROAE 4.18%
ROAA 0.39%
Net Margin 24.38%

Financial Highlights (NGN billion) CEMENT CO.OF NORTHERN NIGERIA PLC Q1:2012

2012:Q1 2011:Q1 y/y Growth
Gross Earnings 3.15 3.10 1.39%
PBT 0.39 0.75 -47.72%
PAT 0.27 0.51 -47.60%
Shareholders’ fund 7.28 7.01 3.82%
Total Assets 12.66 12.58 0.64%
Per share data CCNN
Current Price 5.70
Trailing EPS 1.66
BVPS 5.86
Price multiples/ratios
Shares outstanding 1.24
P/E 3.43x
P/BV 0.97x
ROAE 28.87%
ROAA 16.34%
Net Margin 8.52%
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Financial Highlights (NGN billion)SOVEREIGN TRUST INSURANCE PLC Q1:2012

Q1:2012 Q1:2011 y/y Growth
Gross Premium 3.07 245 25.37%
Reinsurance Cost 0.998 0.611 63.29%
PBT 0.618 0.597 3.44%
PAT 0.553 0.538 2.88%
Shareholders' fund 5.063 4510 12.26%
Total Assets 7.873 7.323 7.51%
Per share data SOVRENINS
Current Price 0.50
EPS 0.11
BVPS 0.97
Price multiples/ratios
Shares outstanding (billion) 5.204
P/E 4.70x
P/BV 0.10x
ROAE 11.56%
ROAA 7.28%
Net margin 18.03%

Financial Highlights (NGN bn) NEW GOLD ISSUER LTD 2012FY

2012 2011 y/y Growth
Turnover 1.47 124 18.60%
Gold Sales Charge 1.47 124 18.67%
OPEX 0.52 0.47 9.72%
PBT 0.96 0.77 24.15%
PAT 0.63 0.50 26.37%
Shareholders’ fund 0.08 0.07 19.03%
Total Assets 336.21 344.25 -2.33%
Per share data NEWGOLD
Current Price 2638.00
EPS 4.76
BVPS 0.62
Price multiples/ratios
Shares outstanding (billion) 0.13
Gold Sales Charge to Turnover 99.66%
OPEX to turnover 35.08%
P/E 554.20x
P/BV 4,289.18x
ROAE 841.18%
ROAA 0.18%
Net margin 42.67%
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NIGERIA WIRE AND CABLE PLC 2010FY Financial Highlights (NGN bn)

2010 2009 y/y Growth
Turnover 0.42 0.57 -26.18%
PBT -0.04 0.01 -686.33%
PAT 0.04 0.00 -2266.38%
Shareholders' fund 0.17 0.21 -18.14%
Total Assets 0.48 0.46 3.56%
Per share data NIWICABLE
Current Price 0.50
EPS 0.02
BVPS 0.11
Price multiples/ratios
Shares outstanding (billion) 16
P/E 21.01x
P/BV 4.66x
ROAE 19.95%
ROAA 8.12%
Net margin 9.02%
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Contact Information

Brokerage Services
gbadunolasokunbi@meristemng.com (+234 803 361 6176)

Investment Banking/Corporate Finance
kemiakinde@meristemng.com (+234 809 183 9487)

Wealth Management
sulaimanadedokun@meristemwealth.com (+234 803 301 3331)
www.meristemwealth.com
Tel:+234 01 738 9948
Fax: +234 01 269 0118

Registrars
muboolasoko@meristemregistrars.com (+234 803 324 7996)
www.meristemregistrars.com
Tel: +234 01892 0491 - 2
Fax: +234 01 270 2361

Client Services
tounajibade@meristemng.com (+234 805 846 0048)

Investment Advisory
dolapoashiru@meristemng.com (+234 803 353 9636)

Investment Research
afolabioriola@meristemng.com (+234 816 639 9005)
abiodunkeripe@meristemng.com (+234 802 988 7713)
research@meristemng.com
Tel: +234 012717350 -5
Fax: +234 01 269 0118, 271 7356

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

Meristem Research can also be accessed on the following platforms:
Meristem Research portal: meristem.com.ng/rhub

Bloomberg: MERI<GO>

Capital 1Q: www.capitalig.com

FactSet: www.factset.com

Reuters: www.thomsonreuters.com

ISI Emerging Markets: www.securities.com/ch.html?pc=NG
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IMPORTANT INFORMATION: DISCLAIMER

Meristem Securities Limited ("Meristem”) equity reports and its attendant recommendations are prepared based on publicly
available information and are meant for general information purposes only and it may not be reproduced or distributed to any other
person. All reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at the time of
publication; Meristem can neither guarantee its accuracy nor completeness as they are an expression of our analysts’ views and
opinions.

Meristem and any of its associated or subsidiary companies or the employees thereof cannot be held responsible for any loss suffered
by relying on the said information as this information as earlier stated, is based on publicly available information, analysts’ estimates
and opinions and is meant for general information purposes and should not be construed as an offer to buy or sell or a solicitation of
an offer to buy or sell securities or any financial instruments. The value of any investment is subject to fluctuations, i.e. may fall and
rise. Past performance is no guide to the future. The rate of exchange between currencies may cause the value of investment to
increase or diminish. Hence investors may not get back the full value of their original investment. Meristem Securities is registered with
the Securities and Exchange (SEC) and is also a member of The Nigerian Stock Exchange (The NSE). Meristem Securities’
registered office is at 124 Norman Williams Street, South West, Ikoyi, Lagos, Nigeria. Website: www.meristemng.com;
Email: research@meristemng.com. © Meristem Securities Limited 2012.
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