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The Nigerian Stock Market in June 2010 — A Snapshot

This Month At A Glance

Dealing Members - 257
Monthly Trading Statistics

* Volume Per day - 323 Million Shares
* Value per day - N2.76 Billion
* Deals per day - 7,857 Deals

Year-to-Date Trading Statistics

* Volume Per day - 449.4 Million Shares
* Value per day - N3.58 Billion
* Deals per day - 9,627 Deals
* Market Capitalization N8.22Trillion,
Down by 2.5%
*Equity Market Capitalization N6.17Trillion
Down by 3.1%
*Value of FGN Bonds N1.93Trillion
Down by 0.53%
*Value of Sub-National Bonds N91.5 Billion
No Change
*Value of Corporate Bonds/Preference Shares N26.82Billion
No Change
*Year Opening Index 20,827.17
*Month Opening Index 26,183.21
* Month Closing Index 25,384.14
* % Change (Month) Down by 3.05%
* % Change (Year to Date) Up by 20.5%
* Average P/E Ratio 20.96
New Listings
* Equities Nil
* Memorandum Quotations Nil
* Corporate Bonds//Preference Stocks Nil
* Federal Government Stocks Nil
* Sub-National Bonds Nil
* Supplementary/Capitalization Issue 1
* Industrial Loan Nil
Delisting
* Equities Nil
* Memorandum Quotations Nil
* Federal Government Stocks 2
* Corporate Bonds/Preference Stocks Nil
* Sub-National Bonds Nil

Exchange Rate As at 30th June 2010
* US$1 - N148.50 (Wholesale Dutch Auction System)

Interest Rates

* Monetary Policy Rate (MPR) 6.00%
* The Monthly Average All Maturities NIBOR 6.21%
* Average Call Rate 2.3%

No. of Trading Days 22
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Market Turnover

The downward trend in stock market indicators continued in June. The market recorded a turnover of 7.11 billion
shares valued at N60.73 billion in 172,861 deals during June in contrast to a total of 8.25 billion shares valued at
N76.14 billion exchanged during May in 180,489 deals. Consequently, trading volume and value depreciated by 14%
and 20.2%, respectively. Trading volume and value had dropped by 35% and 30%, respectively in May. Trading days
in June were 22 compared to 18 in May. There were no transactions through the stock market on the Federal
Government Development Stocks, sub-National Bonds and Industrial Loans/Preference Stocks sectors. Aggregate
stock market turnover during the first half of the year were 54.83 billion shares valued at N436.97 billion exchanged in
1,174,481 deals. In the comparable period during 2009, the market recorded turnover of 46.4 billion shares valued at
N301.54 billion in 902,804 deals. Table 1 below shows the details of transactions on quarterly basis.

Table 1: Quarterly Distribution of Trading Activities

Period Volume Traded Value Traded (N) Deals
Quarter 1 (January — March) | 26,874,211,693 191,797,291,628.56 614,949
Quarter 2 (April —June) 27,952,145,279 245,176,143,216.18 559,532
Total (January — June) 54,826,356,972 436,973,434,844.74 1,174,481

In June, the Banking subsector was the most active (measured by turnover volume) with traded volume of 3.8 billion
shares valued at N33.4 billion exchanged in 71,090 deals while the Insurance subsector was second with traded volume
of 898.4 million shares valued at N1.12 billion exchanged in 9,057 deals. The Information and Communication
Technology subsector was third with transaction volume of 332.5 million valued at N388.3 million traded in 1,573
deals while the Food/Beverages and Tobacco subsector was fourth with transaction volume of 248.53 million shares
valued at N6.1 billion traded in 14,927 deals. The ASEM/PRIPEX (formerly Second-Tier Securities) subsector was
fifth with transaction volume of 209.1 million shares valued at N104.84 million traded in 73 deals..

A total of 182 equities out of the listed 214 were traded during the month compared to 174 in May. Banking stocks
accounted for Top 7 most active list. Skye Bank Plc was the most active stock with transaction volume of 518.93
million shares followed by Zenith Bank Plc with 471.0 million shares while First Bank of Nigeria Plc placed third with
454.12 million shares. UBA Plc placed fourth with 330.85 million shares and Guaranty Trust Bank Plc occupied the
fifth position with 324.0 million shares. See Table 2 for the list of the most active stocks. In May, the 10 most active
stocks accounted for 4.56 billion or 36% of the total shares traded during the month.

Table 2: TEN MOST ACTIVE STOCKS (BY VOLUME)

S/IN [COMPANY VOLUME % of TOTAL
1 Skye Bank Plc 518,929,924 7.3
2 Zenith Bank Plc 471,003,464 6.6
3 First Bank of Nigeria Plc 454,117,880 6.4
4 UBA Plc 330,849,882 4.7
5 Guaranty Trust Bank Plc 324,002,946 4.6
6 Fidelity Bank Plc 253,552,630 3.6
7 Access Bank Plc 210,826,574 3.0
8 Guaranty Trust Assurance Plc 159,034,976 2.2
9 Diamond Bank Plc 156,860,552 2.2
10 [FinBank Plc 142,267,637 2.0
Sub-Total 3,021,446,465 43
Others 4,084,065,067 57
GRAND-TOTAL 7,105,511,532 100
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Market Capitalization

The market value of the 260 listed securities closed at N8.22 trillion, down by 2.5% from N8.425 trillion recorded in
May. Market capitalization had declined by 0.4% in May. The sustained decline in market capitalization resulted from
the drop in equity prices during the month coupled with the delisting of two FGN bonds. Four subsectors recorded
increased market capitalization of between 2.9% and 10.03% while twenty-seven subsectors suffered reduction in
market capitalization of between 0.01% and 17.71%. Four subsectors did not record any change in market
capitalization. However, in the preceding month, ten subsectors recorded increased market capitalization of between
0.45% and 14.84% while twenty-one subsectors suffered reduction in market capitalization of between 0.13% and
31.11%. Four subsectors did not record any change in market capitalization.

The 214 listed equities accounted for N6.17 trillion or 75.1% of total market capitalization, down by 3.1% from the
N6.37 trillion or 75.6% recorded in May. See Table 3 for the structure of equity market capitalization.

Table 3: Structure of Equity Market Capitalization

Sector Value (June) % May (%)
BANKING 2,563,814,034,858.29 41.6 44.8
FOOD/BEVERAGES & TOBACCO 943,340,426,632.17 15.3 11.9
BREWERIES 729,130,194,351.10 11.8 12.0
BUILDING MATERIALS 427,680,715,100.15 6.9 6.0
PETROLEUM (MARKETING) 386,629,451,647.42 6.3 5.1
CONGLOMERATES 287,849,826,490.71 4.7 4.7
THE FOREIGN LISTINGS 197,736,501,476.42 3.2 33
INSURANCE 166,930,816,555.60 2.7 1.3
CONSTRUCTION 98,805,188,207.70 1.6 1.2
INFORMATION & COMMUNICATION &

TECHNOLOGY 63,476,009,443.22 1.0 1.3
Sub-Total 5,865,393,164,762.78 95.07 94.4
Other sub-Sectors (excluding Bonds) 304,181,427,124.63 4.9 5.6
Equity Market Capitalization 6,169,574,591,887.41 1000 100.0

The table shows that the proportion of market capitalization accounted for by the Top 10 equity subsectors dropped by
3.02% from N6.05trillion to N5.9trillion. Consequently, the share of the Top 10 equity subsectors in the total equity
market capitalization dropped 95% in May to 71.4% in June.

Though Nigerian Breweries Plc retained the status of the most capitalized stock on the market, it however suffered
2.02% drop in market capitalization from N486.3 billion to N476.44 billion. Zenith Bank Plc displaced First Bank of
Nigeria Plc to occupy the second position with a 2.22% increase in market capitalization from N423.85 billion to
N429.8 billion. FBN Plc suffered 8.03% drop in market capitalization to occupy the third position. Guaranty Trust
Bank Plc and UBA Plc retained the fourth and fifth ranks though both suffered 3.5% and 2.4% drop in market
capitalization, respectively. See Table 4 for the twenty most capitalized stocks.
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Table 4: Twenty Most Capitalized Stocks
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S/INo COMPANY VOLUME PRICE VALUE
1 Nig Breweries Plc 7,562,562,340 63.00 476,441,427,420.00
2 Zenith Bank Plc 31,396,493,790 13.80 433,271,614,302.00
3 First Bank of Nigeria Plc 32,632,084,358 13.17 429,764,550,989.30
4 Guaranty Trust Bank Plc 23,317,185,767 16.65 388,231,143,021.31
5 United Bank for Africa Plc 25,867,754,955 10.78 278,854,398,414.90
6 Benue Cement Co. Plc 3,915,527,344 63.00 246,678,222,656.25
Dangote Sugar Refinery
7 Plc 12,000,000,000 20.30 243,600,000,000.00
8 Nestle Nigeria Plc 660,546,875 360.00 237,796,875,000.00
9 Guinness Nig. Plc 1,474,925,519 158.51 233,790,443,977.06
10 Stanbic IBTC Bank Plc 18,750,000,000 10.07 188,812,500,000.00
11 Ecobank Transnational Inc. 9,873,614,570 16.65 164,395,682,590.50
12 Access Bank Plc 17,888,251,479 8.10 144,894,836,979.09
13 Oando PIc 1,810,169,255 75.00 135,762,694,155.00
First City Monument Bank

14 Plc 16,271,192,202 8.30 135,050,895,276.60
15 Flour Mills of Nig. Plc 1,708,373,333 69.00 117,877,760,000.00
16 Lafarge WAPCO Plc 3,001,600,004 39.00 117,062,400,156.00
17 Diamond Bank Plc 14,475,243,105 7.55 109,288,085,445.77
18 Dangote Flour Mills Plc 5,000,000,000 20.50 102,500,000,000.00
19 PZ Cussons Nig. Plc 3,176,381,636 30.00 95,291,449,087.50

20 Skye Bank Plc 11,584,970,080 8.05 93,259,009,144.00

With 2.9% decline in market capitalization, Skye Bank Plc displaced Cadbury Nigeria Plc on the Top 20 table.
Cadbury Nigeria Plc suffered 11.8% decline in Market capitalization. Cadbury Nigeria Plc also dropped out of the
NSE-30 Index having made an entry in March 2010. Fifteen of the Top 20 companies suffered declines in market
capitalization while five recorded increased market capitalization when compared with the preceding month. Last
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month, ten of the Top 20 companies recorded increased market capitalization while nine suffered declines in market
capitalization. The market capitalization of the Top 20 companies totaled N4.4 trillion, representing 71% of equity
market capitalization, 53.2% of the total market capitalization and down by 2.43% from the N4.48 trillion of the
preceding month.

The value of Federal Government Bonds dropped by 0.53% from N1.94 trillion to N1.93 trillion consequent on the
delisting of two bonds. The values of sub-National bonds, Preference Shares and Corporate Bonds remained at N91.5
billion, NN4.6 billion and N22.23 billion, respectively. However, the share of Federal Government Bonds in the
aggregate market capitalization rose from 23.02% to 23.5% while the contributions of sub-National bonds rose from
1.09% to 1.1%. Also the shares of Preference Shares and Corporate Bonds rose from 0.05% and 0.26% to 0.06% and
0.27%, respectively. The combined share of FGN Bonds, sub-National bonds, Preference Shares and Corporate Bonds
dropped by 0.5% from N2.05 trillion to N2.04 trillion.

éSupplementary Listing
There was one supplementary listing June compared to eight in May. A total of 280 million shares were added to the
shares outstanding of May & Baker Nigeria Plc following the bonus of 2 for 5

Delisting
Two FGN Bonds were delisted from the Daily Official List. These were the 3rd FGN Bond 2011 Series 4 and FRN

23rd DS 2010.

Dividend Adjustments
Fourteen equities were adjusted for dividend during June 2010 same as in the preceding month.

The NSE Indices

The Nigerian Stock Exchange All-Share Index, which opened at 26,183.21 closed the month at 25,384.14. The ASI

was severely pressured downwards s uch Onhdagbydaybasis, NSEse ab
ASI declined by 799.07 points or 3.052%. The ASI had in May declined by 269.99 points or 0.92%. On quarterly basis,

ASI dropped by 582.11 points or 1.9% during the second quarter, a reversal of the increase by 5139.08 points or 22.4%

recorded during the first quarter. In June 2009, ASI dropped by 2838.69 points or 9.64%. The year-to-date rise in The

NSE ASI stood at 4556.97 points or 20.5%. Price declines by equities during the month caused the depreciation in the

NSE indices. Table 5 shows the 22 price advancers of between N0.01 and N16.23 including 99 price decliners of

between N0.01 and N8.02 in June. The prices of 84 equities remained constant compared to 84 in the preceding month.

Also, last month, the market recorded 34 gainers and 96 losers.

During the second quarter, 43 equities recorded price advances of between N0.01 and N104.32 while 96 equities
recorded price declines of between N0.02 and N10.00. The prices of 75 equities were constant during the quarter. See
Table 6 for details. The 6-month price change (year to date) table indicates that 79 equities gained between N0.01 and
N120.50 while 72 equities suffered price decline of between NO0.01 and N19.56. The prices of 63 equities remained
constant during the half year. See Table 7 for details.
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Table 5: SUMMARY OF PRICE CHANGES IN JUNE 2010

Start End %
S/No Company Price Price Diff Change
1 Intercontinental WAPIC Insurance Plc 0.66 0.79 0.13 19.7
2 MRS Oil Nigeria Plc 76.93 91.35 14.42 18.7
3 International Breweries Plc 6.06 6.84 0.78 12.9
4 DAAR Communications Plc 0.70 0.79 0.09 12.9
5 Chemical & Allied Products Plc 27.04 30.00 2.96 10.9
6 Beta Glass Co. Plc 14.84 16.39 1.55 10.4
7 Mobil Oil Nig Plc 158.44 174.67 16.23 10.2
8 Conoail Plc 49.86 54.00 4.14 8.3
9 Evans Medical Plc 1.48 1.60 0.12 8.1
10 First City Monument Bank Plc 7.76 8.30 0.54 7.0
11 Julius Berger Nig. Plc 52.01 55.00 2.99 5.7
12 Total Nig. Plc 242.00 253.94 1194 4.9
13 7-Up Bottling Co. Plc 45.00 47.00 2.00 4.4
14 Vono Products Plc 0.48 0.50 0.02 4.2
15 Guinness Nig. Plc 153.00 158.51 5.51 3.6
16 Afromedia Plc 0.59 0.61 0.02 34
17 Nestle Nigeria Plc 350.00 360.00 10.00 2.9
18 Zenith Bank Plc 13.50 13.80 0.30 2.2
19 Glaxo Smithkline Consumer Plc 27.55 28.08 0.53 1.9
20 Dangote Sugar Refinery Plc 20.00 20.30 0.30 1.5
21 Big Treat Plc 0.75 0.76 0.01 1.3
22 Oceanic Bank International Plc 1.63 1.65 0.02 1.2
DECLINERS
1 Nig Wire & Cable Plc 1.15 0.76 (0.39) (33.9)
2 Niger Insurance Plc 1.18 0.83 (0.35) (29.7)
3 Crusader (Nig) Plc 0.85 0.60 (0.25) (29.4)
4 Springbank Plc 0.86 0.63 (0.23) (26.7)
5 Union Homes Savings & Loans Plc 0.83 0.64 (0.19) (22.9)
6 Livestock Feeds Plc 0.94 0.73 (0.21) (22.3)
7 Chams Plc 0.73 0.57 (0.16) (21.9)
8 Ikeja Hotels Plc 2.17 1.72 (0.45) (20.7)
9 UNIC Insurance Plc 0.71 0.57 (0.14) (19.7)
10 FTN Cocoa Processors Plc 0.87 0.70 (0.17) (19.5)
11 Airlines Services & Logistics Plc 3.49 2.85 (0.64) (18.3)
12 Longman Nigeria Plc 8.41 6.87 (1.54) (18.3)
13 Berger Paints (Nig) Plc 7.00 5.72 (1.28) (18.3)
14 Nampak Nigeria Plc 571 4.67 (1.04) (18.2)
15 RT Briscoe (Nig) Plc 5.07 4.15 (0.92) (18.1)
16 National Salt Co. Nig Plc 9.08 7.55 (1.53) (16.9)
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17 Cement Co. of Northern Nig Plc 20.94 17.60 (3.34) (16.0)
18 Wema Bank Plc 1.17 0.99 (0.18) (15.4)
19 Intercontinental Bank Plc 1.80 1.53 (0.27) (15.0)
20 Roads Nig. Plc 3.01 2.56 (0.45) (15.0)
21 Japaul Oil & Maritime Services Plc 1.78 1.52 (0.26) (14.6)
22 Omatek Ventures Plc 0.62 0.53 (0.09) (14.5)
23 Nig Bottling Co. Plc 34.92 30.00 (4.92) (14.1)
24 Poly Products (Nig) Plc 3.45 2.97 (0.48) (13.9)
25 Neimeth International Pharma. Plc 2.93 2.53 (0.40) (13.7)
26 Nig. Bag Manufacturing Co. Plc 2.94 2.55 (0.39) (13.3)
27 Oasis Insurance Plc 0.68 0.59 (0.09) (13.2)
28 Bank PHB Plc 1.52 1.33 (0.19) (12.5)
29 Courteville Investment Plc 0.57 0.50 (0.07) (12.3)
30 Cadbury Nigeria Plc 30.80 27.17 (3.63) (11.8)
31 NEM Insurance Co. (Nig) Plc 0.60 0.53 (0.07) (11.7)
32 Unity Kapital Assurance Plc 0.60 0.53 (0.07) (11.7)
33 Ecobank Nigeria Plc 5.29 4.70 (0.59) (11.2)
34 Guaranty Trust Assurance Plc 2.40 2.14 (0.26) (10.8)
35 Cornerstone Insurance Plc 0.74 0.66 (0.08) (10.8)
36 Union Bank of Nig. Plc 5.56 4.98 (0.58) (10.4)
37 Capital Hotels Plc 3.42 3.07 (0.35) (10.2)
38 Secure Electronic Technology Plc 3.40 3.07 (0.33) 9.7)
39 Oando Plc 83.02 75.00 (8.02) 9.7)
40 Custodian & Allied Insurance Plc 3.86 3.50 (0.36) (9.3)
41 Costain (WA) Plc 8.35 7.58 (0.77) (9.2)
42 United Nigeria Textiles Mills 1.42 1.29 (0.13) 9.2)
43 AlICO Insurance Plc 1.40 1.28 (0.12) (8.6)
44 Nigerian Aviation Handling Co. Plc 11.97 10.95 (1.02) (8.5)
45 Sterling Bank Plc 2.00 1.83 (0.17) (8.5)
46 Presco Plc 6.01 5.50 (0.51) (8.5)
47 African Petroleum Plc 39.95 36.58 (3.37) (8.4)
48 Beco Petroleum Products Plc 1.10 1.01 (0.09) (8.2)
49 First Bank of Nigeria Plc 14.32 13.17 (1.15) (8.0)
50 C & | Leasing Plc 3.13 2.88 (0.25) (8.0)
51 Afribank Nig. Plc 2.13 1.96 (0.17) (8.0)
52 Dangote Flour Mills Plc 22.12 20.50 (1.62) (7.3)
53 Stanbic IBTC Bank Plc 10.85 10.07 (0.78) (7.2)
54 Red Star Express Plc 4.04 3.75 (0.29) (7.2)
55 International Energy Insurance Plc 0.56 0.52 (0.04) (7.1)
56 Ashaka Cement Plc 21.00 19.50 (1.50) (7.1)
57 Goldlink Insurance Plc 0.70 0.65 (0.05) (7.1)
58 Starcomms Plc 2.37 2.22 (0.15) (6.3)
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59 Fidelity Bank Plc 2.85 2.67 (0.18) (6.3)
60 Smart Products Nig. Plc 1.52 1.43 (0.09) (5.9)
Union Diagnostics & Clinical Services
61 Plc 0.68 0.64 (0.04) (5.9)
62 Unilever Nigeria Plc 25.00 23.56 (1.44) (5.8)
63 Honeywell Flour Mills Plc 8.10 7.65 (0.45) (5.6)
64 PZ Cussons Nig. Plc 31.74 30.00 (1.74) (5.5)
65 Law Union & Rock Ins. Plc 0.59 0.56 (0.03) (5.1)
66 Royal Exchange (Nig) Plc 0.80 0.76 (0.04) (5.0)
67 Cutix Plc 3.80 3.61 (0.19) (5.0
68 Chellarams PlIc 9.41 8.94 (0.47) (5.0)
69 Aluminium Extrusion Ind. Plc 13.04 12.39 (0.65) (5.0)
70 IHS Nigeria Plc 4.23 4.02 (0.21) (5.0)
71 Tourist Co. of Nig. Plc 5.28 5.02 (0.26) (4.9
72 Lafarge WAPCO Plc 41.00 39.00 (2.00) (4.9)
73 African Paints Plc 3.49 3.32 (0.17) (4.9)
74 AG Leventis Nig. Plc 418 3.98 (0.20) (4.8)
75 Juli Plc 3.37 3.21 (0.16) 4.7
76 Prestige Assurance Plc 3.61 3.44 (0.17) 4.7)
77 Abbey Building Society Plc 1.53 1.46 (0.07) (4.6)
78 Benue Cement Co. Plc 66.00 63.00 (3.00) (4.5)
79 UTC Nig. Plc 1.38 1.32 (0.06) (4.3)
80 Ecobank Transnational Inc. 17.37 16.65 (0.72) (4.2)
81 Fidson Healthcare Plc 3.24 3.11 (0.13) (4.0)
82 University Press Plc 7.00 6.72 (0.28) (4.0)
83 Staco Insurance Plc 0.52 0.50 (0.02) (3.8)
84 Guaranty Trust Bank Plc 17.25 16.65 (0.60) (3.5)
85 Associated Bus Co. Plc 0.88 0.85 (0.03) (3.4)
86 Skye Bank Plc 8.29 8.05 (0.24) (2.9)
87 Diamond Bank Plc 7.77 7.55 (0.22) (2.8)
88 May & Baker Nig. Plc 6.01 5.84 (0.17) (2.8)
89 United Bank for Africa Plc 11.05 10.78 (0.27) (2.4)
90 Tantalizers Plc 0.89 0.87 (0.02) (2.2)
91 Flour Mills of Nig. Plc 70.50 69.00 (1.50) (2.1)
92 The Okomu Oil Palm Plc 14.58 14.28 (0.30) (2.1)
93 Eterna Oil & Gas Plc 7.35 7.20 (0.15) (2.0
94 Nig Breweries Plc 64.30 63.00 (1.30) (2.0)
95 UACN Property Dev. Co. Plc 21.80 21.50 (0.30) (1.4)
96 UAC of Nigeria Plc 42.02 41.50 (0.52) 1.2)
97 Continental Reinsurance Plc 1.16 1.15 (0.01) (0.9)
98 Access Bank Plc 8.13 8.10 (0.03) (0.4)
99 Vitafoam Nig. Plc 6.61 6.60 (0.01) 0.2)
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Table 6:
SUMMARY OF PRICE CHANGES DURING THE SECOND QUARTER (APRIL - JUNE 2010)
Start End %
SNo Company Price Price Diff Change
1 International Breweries Plc 3.07 6.84 3.77 122.8
2 UTC Nig. Plc 0.72 1.32 0.60 83.3
3 Total Nig. Plc 149.62 253.94 104.32 69.7
4 Mobil Oil Nig Plc 107.64 174.67 67.03 62.3
5 Julius Berger Nig. Plc 34.73 55.00 20.27 58.4
6 DN Meyer Plc 3.40 4.98 1.58 46.5
7 Cadbury Nigeria Plc 18.77 27.17 8.40 44.8
8 7-Up Bottling Co. Plc 33.73  47.00 13.27 39.3
9 Neimeth International Pharma. Plc 1.85 2.53 0.68 36.8
10 Royal Exchange (Nig) Plc 0.56 0.76 0.20 35.7
11 Nig Wire & Cable Plc 0.57 0.76 0.19 33.3
12 Nestle Nigeria Plc 270.00 360.00 90.00 33.3
13 MRS Oil Nigeria Plc 69.79 91.35 21.56 30.9
14 Conoil Plc 44.00 54.00 10.00 22.7
15 Evans Medical Plc 1.32 1.60 0.28 21.2
16 Beta Glass Co. Plc 13.65 16.39 2.74 20.1
17 Afromedia Plc 0.51 0.61 0.10 19.6
18 Continental Reinsurance Plc 0.97 1.15 0.18 18.6
19 Costain (WA) Plc 6.42 7.58 1.16 18.1
20 Cutix Plc 3.11 3.61 0.50 16.1
21 Cornerstone Insurance Plc 0.57 0.66 0.09 15.8
22 Red Star Express Plc 3.31 3.75 0.44 13.3
23 Guinness Nig. Plc 140.12 158.51 18.39 13.1
24 Lafarge WAPCO Plc 34.50 39.00 4.50 13.0
25 Flour Mills of Nig. Plc 61.06 69.00 7.94 13.0
26 Vitafoam Nig. Plc 5.87 6.60 0.73 12.4
27 Dangote Flour Mills Plc 18.53 20.50 1.97 10.6
28 Northern Nig Flour Mills Plc 30.79 33.58 2.79 9.1
29 Dangote Sugar Refinery Plc 18.63 20.30 1.67 9.0
30 BOC Gases Plc 9.35 10.18 0.83 8.9
31 Unity Bank Plc 1.02 1.11 0.09 8.8
32 Niger Insurance Plc 0.78 0.83 0.05 6.4
33 AG Leventis Nig. Plc 3.81 3.98 0.17 4.5
34 Law Union & Rock Ins. Plc 0.54 0.56 0.02 3.7
35 Benue Cement Co. Plc 61.00 63.00 2.00 3.3
36 Nig Breweries Plc 61.50 63.00 1.50 2.4
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37 Glaxo Smithkline Consumer Plc 27.56 28.08 0.52 1.9

38 Livestock Feeds Plc 0.72 0.73 0.01 1.4

39 Skye Bank Plc 7.94 8.05 0.11 1.4

40 Chemical & Allied Products Plc 29.67 30.00 0.33 1.1

41 Berger Paints (Nig) Plc 5.67 5.72 0.05 0.9

42 Prestige Assurance Plc 3.42 3.44 0.02 0.6

43 May & Baker Nig. Plc 5.83 5.84 0.01 0.2

DECLINERS

1 Beco Petroleum Products Plc 1.92 1.01 (0.91) (47.4)
2 Oasis Insurance Plc 1.02 0.59 (0.43) (42.2)
3 RT Briscoe (Nig) Plc 7.00 4,15 (2.85) (40.7)
4 Guaranty Trust Assurance Plc 3.54 2.14 (1.40) (39.5)
5 Springbank Plc 1.00 0.63 (0.37) (37.0)
6 FTN Cocoa Processors Plc 1.11 0.70 (0.41) (36.9)
7 Tantalizers Plc 1.32 0.87 (0.45) (34.1)
8 Crusader (Nig) Plc 0.91 0.60 (0.31) (34.1)
9 The Okomu Oil Palm Plc 21.62 14.28 (7.34) (34.0)
10 Sterling Bank Plc 2.76 1.83 (0.93) (33.7)
11 Chellarams Plc 13.43 8.94 (4.49) (33.4)
12 Nampak Nigeria Plc 6.99 4.67 (2.32) (33.2)
13 Ecobank Nigeria Plc 6.99 4.70 (2.29) (32.8)
14 Union Homes Savings & Loans Plc 0.94 0.64 (0.30) (31.9)
15 DAAR Communications Plc 1.15 0.79 (0.36) (31.3)
16 Nig. Bag Manufacturing Co. Plc 3.70 2.55 (1.15) (31.2)
17 Poly Products (Nig) Plc 4.23 2.97 (1.26) (29.8)
18 UNIC Insurance Plc 0.81 0.57 (0.24) (29.6)
19 United Bank for Africa Plc 15.20 10.78 (4.42) (29.1)
20 Intercontinental Bank Plc 2.12 1.53 (0.59) (27.8)
21 Access Bank Plc 11.21 8.10 (3.11) (27.7)
22 Zenith Bank Plc 18.97 13.80 (5.17) (27.3)
23 Afribank Nig. Plc 2.69 1.96 (0.73) (27.1)
24 Roads Nig. Plc 3.46 2.56 (0.90) (26.0)
25 Chams Plc 0.76 0.57 (0.19) (25.0)
26 Big Treat Plc 0.98 0.76 (0.22) (22.4)
27 FinBank Plc 0.67 0.52 (0.15) (22.4)
28 Aluminium Manufacturing Co. Plc 10.50 8.15 (2.35) (22.4)
29 Aso Savings & Loans Plc 0.64 0.50 (0.14) (21.9)
30 Thomas Wyatt Nig Plc 1.75 1.38 (0.37) (21.1)
31 Unilever Nigeria Plc 29.80 23.56 (6.24) (20.9)
32 Ikeja Hotels Plc 2.17 1.72 (0.45) (20.7)
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Diamond Bank Plc

Guaranty Trust Bank Plc
Eterna Oil & Gas PlIc

Cement Co. of Northern Nig Plc
Bank PHB Plc

Fidelity Bank Plc

First Bank of Nigeria Plc
Goldlink Insurance Plc

C & | Leasing Plc
Intercontinental WAPIC Insurance Plc
UAC of Nigeria Plc

Oceanic Bank International Plc
Longman Nigeria Plc

Fidson Healthcare Plc
Union Diagnostics & Clinical Services
Plc

Honeywell Flour Mills Plc
National Salt Co Nig Plc
Associated Bus Co. Plc
Starcomms Plc

Presco Plc

Vono Products Plc

Mutual Benefit Assurance Plc
Union Bank of Nig. Plc

IPWA Plc

Adswitch Plc

Capital Hotels Plc

Custodian & Allied Insurance Plc
Ecobank Transnational Inc.
Oando PIc

African Petroleum Plc

Japaul Oil & Maritime Services Plc
NEM Insurance Co. (Nig) Plc
Nig Enamelware Co. Plc

Secure Electronic Technology Plc
UACN Property Dev. Co. Plc
NCR Nig Plc

Union Dicon Salt Plc

Academy Press Plc

Abbey Building Society Plc

11

9.50
20.90
9.01
21.98
1.66
3.33
16.39
0.79
3.50
0.96
50.35
2.00
8.22
3.70

0.76
9.00
8.88
0.99
2.58
6.38
0.58
0.58
5.76
1.26
2.19
3.53
3.99
18.92
85.00
40.98
1.70
0.59
47.70
3.40
23.80
8.13
4.91
6.51
1.61
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7.55 (1.95) (20.5)
16.65  (4.25) (20.3)
7.20 (1.81) (20.1)
17.60  (4.38) (19.9)
1.33 (0.33) (19.9)
2.67 (0.66) (19.8)
13.17  (3.22) (19.6)
0.65 (0.14) (17.7)
2.88 (0.62) (17.7)
0.79 (0.17) (17.7)
4150  (8.85) (17.6)
1.65 (0.35) (17.5)
6.87 (1.35) (16.4)
3.11 (0.59) (15.9)
0.64 (0.12) (15.8)
7.65 (1.35) (15.0)
7.55 (1.33) (15.0)
0.85 (0.14) (14.1)
2.22 (0.36) (14.0)
5.50 (0.88) (13.8)
0.50 (0.08) (13.8)
0.50 (0.08) (13.8)
4.98 (0.78) (13.5)
1.09 (0.17) (13.5)
1.90 (0.29) (13.2)
3.07 (0.46) (13.0)
3.50 (0.49) (12.3)
16.65  (2.27) (12.0)
75.00 (10.00)  (11.8)
36.58  (4.40) (10.7)
1.52 (0.18) (10.6)
0.53 (0.06) (10.2)
43.06  (4.64) (9.7)
3.07 (0.33) (9.7)
21.50 (2.30) (9.7)
7.35 (0.78) (9.6)
4.44 (0.47) (9.6)
5.89 (0.62) (9.5)
1.46 (0.15) (9.3)
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72 United Nigeria Textiles Mills 1.42 1.29 (0.13) (9.2)
73 Stanbic IBTC Bank Plc 10.96 10.07 (0.89) (8.1)
74 Nig Bottling Co. Plc 32.60 30.00 (2.60) (8.0)
75 First City Monument Bank Plc 9.00 8.30 (0.70) (7.8)
76 Omatek Ventures Plc 0.57 0.53 (0.04) (7.0)
77 Ashaka Cement Plc 20.88 19.50 (1.38) (6.6)
78 Smart Products Nig. Plc 1.52 1.43 (0.09) (5.9)
79 Capital Qil Plc 0.53 0.50 (0.03) (5.7)
80 First Aluminium Nig. Plc 0.53 0.50 (0.03) (5.7)
81 International Energy Insurance Plc 0.55 0.52 (0.03) (5.5)
82 Unity Kapital Assurance Plc 0.56 0.53 (0.03) (5.4)
83 Jos International Breweries Plc 3.41 3.24 (0.17) (5.0)
84 Aluminium Extrusion Ind. Plc 13.04 12.39 (0.65) (5.0)
85 e-Tranzact International Plc 5.23 4,97 (0.26) (5.0)
86 IHS Nigeria Plc 4.23 4.02 (0.21) (5.0)
87 Nigerian Aviation Handling Co. Plc 11.52 10.95 (0.57) (4.9)
88 Lennards Nig. Plc 3.85 3.66 (0.19) (4.9)
89 Tourist Co. of Nig. Plc 5.28 5.02 (0.26) (4.9)
90 African Paints Plc 3.49 3.32 (0.17) (4.9)
91 Pharma Deko Plc 4.97 4.73 (0.24) (4.8)
92 Wema Bank Plc 1.04 0.99 (0.05) (4.8)
93 Juli Plc 3.37 3.21 (0.16) (4.7)
94 PZ Cussons Nig. Plc 31.35 30.00 (1.35) (4.3)
95 University Press Plc 6.98 6.72 (0.26) (3.7)
96 Airlines Services & Logistics Plc 2.87 2.85 (0.02) (0.7)
Table 7:
SUMMARY OF PRICE CHANGES BETWEEN JANUARY - JUNE 2010 (YTD)
Start End %
S/No Company Price Price Diff Change
1 International Breweries Plc 2.27 6.84 4.57 201.3
2 Cadbury Nigeria Plc 10.49 27.17 16.68 159.0
3 Capital Hotels Plc 1.38 3.07 1.69 122.5
4 Julius Berger Nig. Plc 25.79 55.00 29.21 113.3
5 Dangote Flour Mills Plc 9.93 20.50 10.57 106.4
6 Costain (WA) Plc 3.80 7.58 3.78 99.5
7 Ikeja Hotels Plc 0.87 1.72 0.85 97.7
8 Conoil Plc 27.63 54.00 26.37 95.4
9 Flour Mills of Nig. Plc 36.00 69.00 33.00 91.7
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Berger Paints (Nig) Plc

Mobil Oil Nig Plc

Nig. Bag Manufacturing Co. Plc
Fidson Healthcare Plc

National Salt Co Nig Plc

Total Nig. Plc

Ashaka Cement Plc

Neimeth International Pharma. Plc
AIICO Insurance Plc

AG Leventis Nig. Plc

7-Up Bottling Co. Plc

Northern Nig Flour Mills Plc

UTC Nig. Plc

Nigerian Aviation Handling Co. Plc
May & Baker Nig. Plc

Nestle Nigeria Plc

Evans Medical Plc

Sterling Bank Plc

Skye Bank Plc

Benue Cement Co. Plc

Eterna Oil & Gas Plc

Secure Electronic Technology Plc
Cement Co. of Northern Nig Plc
DAAR Communications Plc

Nig Bottling Co. Plc

University Press Plc

Stanbic IBTC Bank Plc

FTN Cocoa Processors Plc
Japaul Oil & Maritime Services Plc
Dangote Sugar Refinery Plc
Unity Bank Plc

MRS Oil Nigeria Plc

Lafarge WAPCO Plc

Livestock Feeds Plc

Unilever Nigeria Plc

Cornerstone Insurance Plc
Starcomms Plc

Cutix Plc

Glaxo Smithkline Consumer Plc
Guinness Nig. Plc

3.20
98.80
1.45
1.78
4.35
149.00
11.55
1.50
0.79
2.47
29.40
21.85
0.86
7.18
3.86
239.50
1.07
1.23
5.49
43.01
4.98
2.15
12.46
0.56
21.42
4.97
7.47
0.52
1.13
15.10
0.84
69.79
30.00
0.57
18.50
0.52
1.75
2.86
22.40
127.50

13

5.72
174.67
2.55
3.11
7.55
253.94
19.50
2.53
1.28
3.98
47.00
33.58
1.32
10.95
5.84
360.00
1.60
1.83
8.05
63.00
7.20
3.07
17.60
0.79
30.00
6.72
10.07
0.70
1.52
20.30
1.11
91.35
39.00
0.73
23.56
0.66
2.22
3.61
28.08
158.51
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2.52
75.87
1.10
1.33
3.20
104.94
7.95
1.03
0.49
1.51
17.60
11.73
0.46
3.77
1.98
120.50
0.53
0.60
2.56
19.99
2.22
0.92
5.14
0.23
8.58
1.75
2.60
0.18
0.39
5.20
0.27
21.56
9.00
0.16
5.06
0.14
0.47
0.75
5.68
31.01

78.8
76.8
75.9
74.7
73.6
70.4
68.8
68.7
62.0
61.1
59.9
53.7
535
525
51.3
50.3
49.5
48.8
46.6
46.5
44.6
42.8
41.3
41.1
40.1
35.2
34.8
34.6
34.5
344
32.1
30.9
30.0
28.1
27.4
26.9
26.9
26.2
25.4
24.3
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50 Custodian & Allied Insurance Plc 2.86 3.50 0.64 22.4
51 Big Treat Plc 0.63 0.76 0.13 20.6
52 PZ Cussons Nig. Plc 25.00 30.00 5.00 20.0
53 Nig Breweries Plc 53.02 63.00 9.98 18.8
54 Vitafoam Nig. Plc 5.65 6.60 0.95 16.8
55 First City Monument Bank Plc 7.16 8.30 1.14 15.9
56 Royal Exchange (Nig) Plc 0.66 0.76 0.10 15.2
57 Beta Glass Co. Plc 14.26 16.39 2.13 14.9
58 Tantalizers Plc 0.77 0.87 0.10 13.0
59 UAC of Nigeria Plc 36.75 41.50 4.75 12.9
60 Associated Bus Co. Plc 0.76 0.85 0.09 11.8
61 Fidelity Bank Plc 2.40 2.67 0.27 11.3
62 Ecobank Transnational Inc. 15.00 16.65 1.65 11.0
63 C & | Leasing Plc 2.60 2.88 0.28 10.8
64 Law Union & Rock Ins. Plc 0.51 0.56 0.05 9.8
65 African Petroleum Plc 33.51 36.58 3.07 9.2
66 Academy Press Plc 5.40 5.89 0.49 9.1
67 UACN Property Dev. Co. Plc 19.86 21.50 1.64 8.3
68 Airlines Services & Logistics Plc 2.65 2.85 0.20 7.5
69 Guaranty Trust Bank Plc 15.50 16.65 1.15 7.4
70 Chemical & Allied Products Plc 28.00 30.00 2.00 7.1
71 Access Bank Plc 7.60 8.10 0.50 6.6
72 Wema Bank Plc 0.93 0.99 0.06 6.5
Union Diagnostics & Clinical Services
73 Plc 0.61 0.64 0.03 4.9
74 Nig Wire Industries Plc 2.46 2.58 0.12 4.9
75 Diamond Bank Plc 7.40 7.55 0.15 2.0
76 Omatek Ventures Plc 0.52 0.53 0.01 1.9
77 NEM Insurance Co. (Nig) Plc 0.52 0.53 0.01 1.9
78 Zenith Bank Plc 13.60 13.80 0.20 1.5
79 Bank PHB Plc 1.32 1.33 0.01 0.8
DECLINERS
1 Aluminium Manufacturing Co. Plc 27.71 8.15 (19.56) (70.6)
2 Oando Plc 93.99 75.00 (18.99) (20.2)
3 Nig Enamelware Co. Plc 55.63 43.06 (12.57) (22.6)
4 The Okomu Qil Palm Plc 22.75 14.28 (8.47) (37.2)
5 Ecobank Nigeria Plc 10.63 4.70 (5.93) (55.8)
6 Chellarams Plc 14.13 8.94 (5.19) (36.7)
7 BOC Gases Plc 13.48 10.18 (3.30) (24.5)
8 Incar Nig Plc 4.33 1.97 (2.36) (54.5)
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9 Nampak Nigeria Plc 6.99 4.67 (2.32) (33.2)
10 Longman Nigeria Plc 9.03 6.87 (2.16) (23.9)
11 RT Briscoe (Nig) Plc 6.15 4.15 (2.00) (32.5)
12 Unity Kapital Assurance Plc 2.38 0.53 (1.85) (77.7)
13 Poly Products (Nig) Plc 4.68 2.97 (1.71) (36.5)
14 Union Dicon Salt Plc 6.01 4.44 (1.57) (26.1)
15 Beco Petroleum Products Plc 2.53 1.01 (1.52) (60.1)
16 e-Tranzact International Plc 6.40 4.97 (1.43) (22.3)
17 NCR Nig Plc 8.51 7.35 (1.16) (13.6)
18 Union Bank of Nig. Plc 6.00 4,98 (1.02) (17.0)
19 Crusader (Nig) Plc 1.57 0.60 (0.97) (61.8)
20 Oasis Insurance Plc 1.56 0.59 (0.97) (62.2)
21 First Bank of Nigeria Plc 14.05 13.17 (0.88) (6.3)
22 Honeywell Flour Mills Plc 8.50 7.65 (0.85) (10.0)
23 Nig-German Chemicals Plc 15.04 14.29 (0.75) (5.0)
24 Staco Insurance Plc 1.25 0.50 (0.75) (60.0)
25 Roads Nig. Plc 3.30 2.56 (0.74) (22.4)
26 Aluminium Extrusion Ind. Plc 13.04 12.39 (0.65) (5.0)
27 United Nigeria Textiles Mills 1.90 1.29 (0.61) (32.1)
28 Morison Industries Plc 12.28 11.67 (0.61) (5.0)
29 Red Star Express Plc 4.35 3.75 (0.60) (13.8)
30 Lennards Nig. Plc 4.26 3.66 (0.60) (14.1)
31 Afribank Nig. Plc 2.55 1.96 (0.59) (23.1)
32 Champion Breweries Plc 3.15 2.58 (0.57) (18.1)
33 Prestige Assurance Plc 4.00 3.44 (0.56) (14.0)
34 UNIC Insurance Plc 1.10 0.57 (0.53) (48.2)
35 Jos International Breweries Plc 3.76 3.24 (0.52) (13.8)
36 Tripple Gee & Co. Plc 4.84 4.37 (0.47) (9.7)
37 Thomas Wyatt Nig Plc 1.84 1.38 (0.46) (25.0)
38 DN Meyer Plc 5.39 4,98 (0.41) (7.6)
39 Adswitch Plc 2.30 1.90 (0.40) (17.4)
40 African Alliance Insurance Plc 0.87 0.50 (0.37) (42.5)
41 IPWA Plc 1.45 1.09 (0.36) (24.8)
42 Juli Plc 3.54 3.21 (0.33) (9.3)
43 Okitipupa Oil Palm PIc 6.53 6.21 (0.32) (4.9)
44 Intercontinental WAPIC Insurance Plc 1.10 0.79 (0.31) (28.2)
45 Goldlink Insurance Plc 0.95 0.65 (0.30) (31.6)
46 PS Mandrides & Co Plc 5.95 5.66 (0.29) (4.9)
47 Tourist Co. of Nig. Plc 5.28 5.02 (0.26) (4.9)
48 Pharma Deko Plc 4,97 4.73 (0.24) (4.8)
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49 IHS Nigeria Plc 4.24 4.02 (0.22) (5.2)
50 Nig Wire & Cable Plc 0.97 0.76 (0.21) (21.6)
51 Union Homes Savings & Loans Plc 0.85 0.64 (0.21) (24.7)
52 Afromedia Plc 0.80 0.61 (0.19) (23.8)
53 Vono Products Plc 0.69 0.50 (0.19) (27.5)
54 African Paints Plc 3.49 3.32 (0.17) (4.9)
55 Abbey Building Society Plc 1.61 1.46 (0.15) (9.3)
56 Niger Insurance Plc 0.97 0.83 (0.14) (14.4)
57 Mutual Benefit Assurance Plc 0.64 0.50 (0.14) (21.9)
58 Springbank Plc 0.76 0.63 (0.13) (17.1)
59 International Energy Insurance Plc 0.63 0.52 (0.11) (17.5)
60 SCOA Nig PIc 8.81 8.71 (0.10) (2.2)
61 Presco Plc 5.60 5.50 (0.10) (1.8)
62 Smart Products Nig. Plc 1.52 1.43 (0.09) (5.9)
63 Capital Oil Plc 0.59 0.50 (0.09) (15.3)
64 Lasaco Assurance Plc 0.59 0.50 (0.09) (15.3)
65 Intercontinental Bank Plc 1.61 1.53 (0.08) (5.0)
66 Aso Savings & Loans Plc 0.56 0.50 (0.06) (10.7)
67 Standard Alliance Ins. Plc 0.55 0.50 (0.05) (9.1)
68 Oceanic Bank International Plc 1.69 1.65 (0.04) (2.4)
69 United Bank for Africa Plc 10.80 10.78 (0.02) (0.2)
70 FinBank Plc 0.53 0.52 (0.01) (1.9)
71 Anino International Plc 0.22 0.21 (0.01) (4.5)
72 Guaranty Trust Assurance Plc 2.15 2.14 (0.01) (0.5)

The NSE 30 Index and Sectoral Indices

The NSE-30 Index dropped by 30.45points or 2.8% to close at 1053.92. Last month, the NSE-30 Index rose by 0.43
points or 0.16%. On quarterly basis, NSE-30 Index appreciated by 13.70 points or 1.72% during the second quarter
compared to an appreciation by 212.23 points or 23.2% recorded during the first quarter. The YTD change in the NSE-
30 index was 225.93 points or 24.9%.

In June, all the four sectoral indices declined compared to two in the preceding month. The NSE Food/Beverage Index
declined by 22.06 points or 2.5% to close at 839.31, the NSE Banking Index dropped by 12.50 points or 3% to close at
391.25, the NSE Insurance Index dropped by 11.40 points or 5.8% to close at 186.06 while the NSE Oil/Gas Index
dropped by 7.42 points or 1.75% to close at 410.33. See Table 8 for the summary of movements in the indices.
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Table 8: SUMMARY OF CHANGES IN THE INDICES IN JUNE 2010

%

Month Month Change Q1 Change
June

Opening Closing 2010 (%)
All-Share Index 26183.21 25384.14 (3.05) 22.37
NSE-30 1084.37 1053.92 (2.80) 23.17
NSE Food/Bev 861.37 839.31 (2.48) 33.67
NSE Banking 403.75 391.25 (2.99) 26.04
NSE Insurance 197.46 186.06 (5.78) (13.51)
NSE Oil/Gas 417.75 410.33 (1.75) 6.21

The NSE Sectoral Index Review

June

Q2 Change 2009
(%) YTD % (%)
(1.89) 20.48 (9.64)
1.72 24.89 (6.60)
14.28 47.95 (17.68)
(10.34) 15.70 (15.87)
(14.85) (28.35)  (11.36)
30.34 36.55 8.90

The Index Committee held its quarterly meeting to review and rebalance the NSE 30 Index and the four sectoral
indices. Table 9 below shows the new entrants and exiting equities as agreed during deliberations:

Table 9: The NSE Sectoral Index Review

INDEXTITLE Incoming Outgoing
The NSE-30 Julius Berger Nigeria Plc, Mobil Oil | Cadbury Nigeria Plc, Ecobank
Nigeria Plc Nigeria Plc

The NSE Food, Beverages &
Tobacco — 10 index

Tantalizers Plc

Northern Nigeria Flour Mills Plc

The NSE Banking-10 Index

Fidelity Bank Plc, Skye Bank Plc

Union Bank of Nigeria Plc, Ecobank
Nigeria Plc

The NSE Insurance — 10 Index

International Energy Insurance Plc,

Mutual Benefits Assurance Plc,
Standard Alliance Insurance Plc,
AIICO Insurance Plc, Cornerstone

Insurance Plc, Equity Assurance Plc,
Goldlink Insurance Plc

Unity Kapital Assurance Plc,
Prestige  Assurance Plc, Staco
Insurance Plc, African Alliance

Insurance Plc, Investment & Allied
Insurance Plc, Oasis Insurance Plc,
Universal Insurance Plc

The NSE Oil/Gas- 5 Index

No Change

No Change

Company News
... Trading Results

Thirty-four (34) corporate results were announced during the month, made up of nineteen full year results, three third

quarter results, one half year result and eleven first quarter results. Contact the Strategy & Business Development

Directoratefor details.

The Market Return

The stock market recorded a monthly return of -4.51% on dividend-adjusted basis, compared with the -1.6% recorded
in May culminating in a year to date average return of 5.08%. Only one subsector, Breweries recoded positive return of
2.3% compared to ten (10) subsectors in the preceding month that recorded positive returns of between 0.21% and
20.6%. Also, thirty-one (31) subsectors recorded negative returns of between 0.31% and 17.6% in June compared to
twenty-one (21) subsectors that recorded negative returns of between 0.7% and 14.01% in May. Nineteen (19) equities
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recorded positive returns of between 0.16% and 31%. Petroleum (Marketing) stocks occupied three of Top 5 slots.
Also, 126 equities recorded negative returns of between 0.01% and 27.62%. Last month, forty-three (43) equities
recorded positive returns of between 0.4% and 61.3% while ninety-five (95) equities recorded negative returns of
between 0.05% and 28.1%.

During the first half of the year, twenty-one (21) subsectors recorded positive return of between 0.3% and 66.94%
while ten (10) subsectors recorded negative returns of between 0.33% and 35.2%. On equity basis, eighty-nine (89)
equities recorded positive cumulative return of between 0.27% and 226.17% while 73 equities recorded negative half
year average return on a dividend-adjusted basis of between 0.45% and 76.9%. Table 10 below provides additional
information on stock market returns on dividend-adjusted basis in 2010.

Table 10.1: Monthly Returns: Equities

Highest Positive % Highest Negative %
International Breweries Plc 31.0 DAAR Communications Plc 27.62
May & Baker Nig. Plc 22.73 Oando Plc 25.84
MRS QOil Nig. Plc 16.7 Chams Nigeria Plc 25.6
Mobil Oil Nig. Plc 12.41 Nig. Wire & Cable Plc 24
Total Nigeria Plc 10.5 Berger Paints (Nig) Plc 21.63
Table 10.2: Cumulative Returns: Sectors

Highest Positive Returns % Highest Negative Returns %
Hotel & Tourism 66.94 Automobile/Tyre 35.2
Maritime 56.62 Industrial/Domestic Products 25.84
Food Beverages & Tobacco 41.9 Mortgage Companies 16.8
Real Estate 34.12 Footwear 14.08
Printing & Publishing 29.97 Insurance 10.96
Table 10.3: Cumulative Returns: Equities

Highest Positive Returns % Highest Negative Returns %
International Breweries Plc 226.17 Unity Kapital Assurance Plc 76.87
Dangote Flour Mills Plc 154.28 Alumaco Plc 71.92
Capital Hotel Plc 153.56 Incar Nig. Plc 69.16
Cadbury Nigeria Plc 141.44 Staco Insurance Plc 63.67
Julius Berger Nigeria Plc 110.86 Qasis Insurance Plc 61.52

Annual/Extra-Ordinary General Meetings
There were twenty-eight Annual/Extra-Ordinary General Meetings held during June compared to sixteen in May.
Contact the Strategy & Business Development Directorfaiedetails.
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Fig. 1: The NSE All-Share Index (APRIL — JUNE 2010)
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Fig. 2: Market Capitalization (JULY 09 — JUNE 2010)
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Fig. 3: Distribution of Trading Volume (JUNE 2010)
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Table 11: Bid & Offer Prices of Unit Trust Schemes Granted Memorandum Listing Status

\.l =)

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 111.77 111.10
AFRINVEST WA EQUITY FUND 113.61 112.63
LOTUS CAPITAL HALAL INVESTMENT FUND 0.87 0.84
NIGERIAN INTERNATIONAL DEBT FUND 1,610.01 1,605.64
PARAMOUNT EQUITY FUND 15.26 14.53
FIRST INTERSTATE UNIT FUND 2.41 2.38
CONTINENTAL UNIT TRUST 1.39 1.33
CENTREPOINT UNIT TRUST 1.87 1.80
STANBIC IBTC NIGERIAN EQUITY FUND 8,722.85 8,454.24
THE DISCOVERY FUND 193.00 191.08
FIDELITY NIGFUND 1.72 1.66
THE FRONTIER FUND 108.27 106.05
INTERCONTINENTAL INTEGRITY FUND 1.13 1.11
THE CORAL GROWTH FUND 1,732.67 1,691.13
STANBIC IBTC ETHICAL FUND 1.15 1.12
LEGACY FUND 1.03 1.02
CORAL ETHICAL FUND 438.36 438.23
CORAL INCOME FUND 1,254.69 1,252.31
UBA EQUITY FUND 1.13 1.10
UBA BALANCED FUND 1.35 1.33
UBA BOND FUND 1.38 1.38
UBA MONEY MARKET FUND 1.26 1.26
OCEANIC VINTAGE FUND 0.64 0.61
FBN HERITAGE FUND 91.97 89.14
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DEPOSITORY REVIEW AND RISK EVALUATION BY THOMAS MURRAY

FOR

CENTRAL SECURITIES CLEARING SYSTEM LIMITED (CSCS)

Thomas Murray: Global Custody Ratings & Research

Established in 1994, Thomas Murray provides ratings, information and data on Global Custodian Banks, Central
Securities Depositories and Capital Market Systems throughout the world. Thomas Murray provides these and
other specialist advisory services to help institutional clients manage post-trade risks and evaluate, select and monitor
third party service providers.

The firm rates, reviews and monitors the risks, custody fees and operational effectiveness of over 300 custodians, 100
capital market infrastructures and 150 central securities depositories worldwide.

Thomas Murray exclusively operates in the custodial and capital markets area. The firm is independent, and is owned
and controlled by the management and staff, with eighty outside investors holdings 35% of the equity. Staffs that are
employed by the firm are all specialists in global securities services. It has unique and innovative e-platforms to
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collect, validate and distribute analytical reports, data and ratings, and publicly and privately rates global and domestic
custodians, capital market infrastructures and CSDs.

Capital market infrastructures and CSDs — Thomas Murray maintains unique local capital market infrastructure and
CSD risk ratings. Currently, these ratings are distributed to financial institutions that managed invested assets
exceeding USD 30 trillion. These are used by many leading banks and institutions to maintain ongoing surveillance of
their global and local capital markets and CSDs. These assessments examine the risk exposure associated with local
market settlement and custody as well as providing detailed analysis and understanding of how each local market
operates.

Methodology

The Thomas Murray methodology for rating CSCS is very similar to other methodologies for rating capital markets
infrastructure and custodial banks. The CSD rating has a core risk rating which covers the same risks included in the
depository assessment (asset commitment, liquidity, counterparty, financial, operational and asset servicing risks). It
uses the same generic methodology and symbology, so that CSCS would be assessed on a scale from AAA to C, which
is very familiar to the international community.

Once complete, the rating would be put unsdreting (swhler vei | |
positive or negative) will be published based on information provided by CSCS, plus other sources.

Engagement of Thomas Murray
Thomas Murray was invited considering their global experience, methodology, approach and the benefit of their CSD
ratings for an objective evaluation of CSCS operations and capabilities.

A team of three professional representatives of Thomas Murray visited CSCS in early May 2010 for a week to
conduct a close examination of CSCS activities, they review and obtained assessment of CSCS mode of Operations,
Management, Board, Participants, Regulators and other interested parties to establish how well risks are being managed
when compared with other markets.  Furthermore, output of the rating process would be a valuable document for
CSCS decision making and the Capital Market in general. Again, Th o ma s  Maloserexaryir@teon of CSCS
infrastructure signifies that the market is transparent, hence a good confidence booster for the market.

Approach
The process of assigning a public CSD rating, which follows a formal request for a depository rating, is as follows:

1. CSCS would review and update its current CSD assessment report. It would also complete and sign the
representations on the Internal Controls and Procedures and provide clearing and settlement information on the
vol ume and value of transactions settled under t he
were compiled and sent to CSCS prior to the commencement of the visit.

2. Thomas Murray staff conducted a due diligence visit to CSCS and related organizations (the regulator, the
external auditor, the Central Bank, the Stock Exchange, the Clearing House and selected participants) to verify
their understanding of CSCS. The due diligence review involved discussions with management and staff of
CSCS including auditors.

3. Core and any optional deliverables would be prepared for the depository. This process includes considered
discussions amongst the analytical team and affirmation of draft findings with the Thomas Murray Rating
Committee.

A further visit of the market and the operation of CSCS and discuss their draft findings.

During that visit, Thomas Murray will present the CSD rating and the management report to the management
of CSCS.

6. Following the meeting the CSD rating would be finalized.

7. A public release subject to any appeal of the CSD rating would be undertaken in association with CSCS.

o ks
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Management Report — Presentation of analysis of the strengths and weaknesses of CSCS and detailed commentary on
the underlying evaluation criteria across the six standard risk exposures. The findings in the Management Report
would be presented to and discussed with CSCS management for their reference and further action.

Workshop — Thomas Murray would conduct a one day workshop for CSCS staff (after the presentation of the
Management Report) highlighting the main areas of improvement required for CSCS, and discussing in detail the
various solutions used by other CSDs and markets which represent best market practice. These workshops are
interactive and are aimed at middle to senior management.

Bond Trading on OTC

A turnover of 1.22 billion units worth N1.34 trillion in 12,091 deals was recorded in June 2010, in contrast to a total of
782.53 million shares valued at N937.72 billion exchanged during the preceding month in 7,039 deals. The most active
bond (measured by turnover volume) was the 7th FGN Bond 2013 Series 1 with traded volume 250.7 million units
valued at N249.00 billion in 2,347 deals and was followed by 6th FGN Bond 2029 Series 5 with a traded volume of
163.6 million units valued at N165.73 billion in 1,517 deals. Thirty-one (31) of the available thirty-seven (37) FGN
Bonds were traded during the month, compared with thirty (30) in the preceding month. During the first half of the
year, total transactions on FGN Bonds through the OTC were 8.1 billion units valued at N9.7 trillion in 88,398 deals.
During the same period in 2009, transactions were 8.6 billion valued at N8.8 trillion in 53,466 deals.
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