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Analyst’s Certification and Disclaimer

This research report has been prepared by therchsanalyst(s), whose name(s) appear(s) on the afvinis report. Each research

analyst hereby certifies, with respect to eachriyaor issuer covers in this research that:

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

(2) no part of any of the research analyst’s corspion was, is, or will be directly or indirectlglated to the specific recommendations
or views expressed by the research analyst(s)isnréport. Research analysts’ compensation is miéried based upon activities and

services intended to benefit the investor clieritderistem Securities Limited (the Firm). Like af the Firm's employees, research

analysts receive compensation that is impacted/bsadl Firm profitability, which includes revenufiem other business units within the

Firm.

(3) each research analyst and/or persons connediediny research analyst may have interacted wsaths and trading personnel, or
similar, for the purpose of gathering, synthesizng interpreting non-material non-public or matepublic market information.

As at the date of this report, any ratings, fore;asstimates, opinions or views herein constitufedgment, and are not connected to
research analysts’ compensations. In the case mtwmwency of the date of this report, the views aontents may not reflect the
research analysts’ current thinking. This docunteast been produced independently of the Issuer.ediilreasonable care has been
taken to ensure that the facts stated herein ateate and that the ratings, forecasts, estimagesions and views contained herein are
fair and reasonable, neither the research analilsts)ssuer, nor any of its directors, officersemployees, shall be in any way
responsible for the contents hereof, and no redisstwould be placed on the accuracy, fairness opletemess of the information
contained in this document. No person acceptsiability whatsoever for any loss howsoever aridimogn any use of this document or
its contents or otherwise arising in connectiometéth.

Important Disclosure

Analysts’ Compensation: The equity research analysts responsible for tepgpation of this report receive compensation bape
various factors, including the quality and accuratyesearch, client feedback, competitive factarg] overall firm revenues, which
include revenues from, among other business unitestment Banking.

Legal entity disclosures:Meristem Securities Limited is a member of The Nige Stock Exchange and is authorized and regulayed
the Securities and Exchange Commission to condwestment business in Nigeria

Investment Ratings

Fair Value Estimate
We estimate stock’s fair value by computing a widhaverage of projected prices derived from isicrand relative valuation
methodologies. The choice of relative valuationhodblogy (ies) usually depends on the firm’s peaubiusiness model and what in the
opinion of our analyst is considered as a key drofehe stock’s value from a firm specific as wedl an industry perspective. However,
we attach the most weight to discounted cash flalwation methodology.
Ratings Specification

BUY:  Fair value of the stock is above the current eiapkice by at leag0 percent

HOLD: Fair value of the stock ranges betwe2® percent and 2Qoercent from the current market price.

SELL: Fair value of the stock is more than 20 perbehdw the current market price.

Copyright 2008 Meristem Securities Limited. Allhig reserved. This report or any portion hereof mztybe reprinted, sold or
redistributed without the written consent of Megist Securities Limited.




