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Revenue recovers but cost pressures remain

Dangote Sugar in its recently released gM 2019 financials reported a marginal y/y
growth in Revenue to N117.4bn in gM 2019 from N116.8bn in gM 2018. However,
on a g/q basis, Revenue dipped 12.2% g/q to N37.1bn in Q3 2019 from N42.2bn in
Q2 2019. We note Revenue in Q3 2019 came in higher than Q3 2018 Revenue by
13.4% y/y. Meanwhile, Net Income declined 12.0% y/y to N14.7bn for gM 2019
while declining 6.2% q/q to N3.7bn for Q3 2019.

We have revised our Revenue estimate and consequently profit lines upward
given recovery in volumes on the back of reduction in influx of smuggled sugar as
well as recovered market share following price increase by key competitor,
Golden Penny (Flourmills). However, we note that cost pressures stemming from
higher raw sugar price as well as increasing freight costs due to the Apapa wharf
gridlock remains a source of concern. Thus, despite an upward revision of our key
profit lines, they remain lower than 2018 numbers.

We raise our target price for Dangote Sugar to N13.87/s from N13.27/s previously
while we maintain our Hold recommendation on the stock given. We note that
investors’ interest in the stock has improved over the past few months given
attractive dividend yield as well as news of the border closure. We are however
less optimistic given the uncertainty around the timeline for the border closure.
We arrive at our target price using a combination of the DCF and relative
valuations in a ratio of 60:40.

Dangote Sugar in its recently released gM 2019 financials reported a marginal 0.6%
yly rise in Revenue to N117.4bn in gM 2019 from N116.8bn in gM 2018. However, on
a g/q basis, Revenue dipped 12.2% q/q to N37.1bn in Q3 2019 from N42.2bn in Q2
2019. However, we note Revenue in Q3 2019 came in higher than Q3 2018 Revenue
by 13.4% yly which suggests the possibility that the company may be feeling the
positive impact of the border closure which has limited entry of smuggled sugar.

Across business segments, sales of the sokg bag category grew 0.9% y/y to N111.2bn
while Revenue from retail sugar was up 2.7% y/ly to N3.3bn. On the other hand,
Revenues from molasses and freight services were down 26.8% y/y and 7.3% yly.
Furthermore, we compared business segment growth in Q3 2019 with the same
period in 2018. We observed strong Q3 2019 y/y recovery in the sokg bag category
(up 15.4% y/ly) and Retail sales (up 7.3% y/y). The strong rebound reflects reduction in
the influx of smuggled sugar.

Cost of Sales (adjusted for depreciation) was up 2.4% y/y to N8s.4bn for gM 2019
from N83.3bn in gM 2018. The y/y increase in Cost of Sales reflects the mild pressure
on raw sugar prices in the first nine months of the year (our benchmark raw sugar
price is up 2.2% y/y). This is notably evident in the 4.6% y/y increase in raw material
costs. On a g/q basis, Cost of Sales fell by 13.3%, higher than the 12.2% g/q decline in
revenue. The decline in Cost of Sales reflects lower volumes as well as softer q/q raw
sugar price (Q3 2019 vs Q2 2019). Against this backdrop, Gross Profit fell 4.1% y/y to
N32.1bn in gM 2019 from N33.4bn in gM 2018. On a g/q basis, Gross Profit was down
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8.6% to Ng.obn in Q3 2019 from Ng.gbn in Q1 2019. Gross margin was 27.3% in gM
2019, 1.3ppts lower than the 28.6% reported for gM 2018

Dangote Sugar, gM 2019, Nm

Nm, except where mentioned otherwise 9gM'lg gM18  yly Q3'19 Q219 q/q

Revenue 117,425 116,756 0.6% 37,061 42,218  -122%
Cost of Sales (Ex-Dep) (85350) (83,327)  2.4% (28,017) (32,321) -13.3%
Gross Profit 32,074 33,429  -41% 9,044 9,896 -8.6%
Selling and Distribution Expenses (Ex-Dep) (607.0)  (1,076) -43.6% (210) (219) -4.2%
Administrative Expenses (Ex-Dep) (5332) (4,809) 109% (2,015 (1,792) 12.5%
Impairment gains/(losses) on financial assets - - WE - - n/a

EBITDA 26,135 27,543 -51% 6,819 7,886  -13.5%
Depreciation and Amortization (3.354) (3,598) -6.8% (1,242) (1,509) -17.7%
Operating profit 22,781 23,945 -4.9% 5578 6,377 -12.5%
Other Income 122 341 -64.2% 45 47 -3.9%
Investment Income 594 2162 -72.5% 6 274 -98.0%
Change in value of biological assets (443) (79) 463.2% 327 (343) -195.3%
EBIT 23,054 26,370 -12.6% 5956 6,355 -6.3%
Net Finance Cost (85) (163)  -47.7% (19) (24) -20.2%
Profit before tax 22,968 26,207 -12.4% 5936 6,331 -6.2%
Tax expense (8,266) (9,498) -13.0% (2,210) (2,;359)  -63%
Net Profit 14,703 16,710 -12.0% 3,726 3,972 -6.2%
Earnings per share 1. 141 -12.1% 0.31 0. -6.2%
Gross margin 273%  28.6% -13ppts  24.4%  23.4% 1.0ppts
EBITDA Margin 223%  23.6% -13ppts  18.4%  187% -0.3ppts
PBT Margin 19.6%  22.4% -2.9ppts  16.0%  150% 1.0ppts
Net margin 12.5%  14.3% -1.8ppts  10.1% 9.4% 0.6ppts

Source: Company, CSL Research.

Operating Expenses (adjusted for depreciation) grew marginally, up 0.9% y/y to
Ns5.gbn for gM 2019 driven by a 10.9% yly growth in Administrative Expenses
(excluding depreciation) to N5.3bn. On the other hand, Selling & Distribution
Expenses was down 43.6% y/ly to N6o7.om. On the back of lower Gross Profit,
EBITDA declined 5.1% y/y to N26.1bn in gM 2019 from N27.5bn in gM 2018. EBITDA
margin for gM 2019 was lower by 1.3ppts y/y to 22.3%.

EBIT fell 12.6% y/y to N23.1bn in gM 2019 from N26.4bn in gM 2018 on the back of
lower Other Income (down 64.2% y/y to N122.2m) and lower Investment Income
(down 72.5% y/y to N5g3.7m) booked by the company for the period. We note the
huge slide in Investment Income which was due to the decline in the company’s
short-term deposits (down 91.5% y/y to N1.4bn) with financial institutions.

Lower Tax Expense (down 13.0% y/y to N6.1bn) and Net Finance Cost (down 47.7%
yly to N85.2m) cushioned the decline in Net Income. Nonetheless, Net Income was
down 12.0% y/y to N14.7bn in gM 2019 from N16.7bn in gM 2018. Earnings per Share
(EPS) stood at N1.24/s for gM 2019 compared with N1.41/s in gM 2018.
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Outlook: Revenue outlook turns positive in the short term, but cost
remains sticky point

Q3 Revenue performance indicates to us that the company may be benefiting from
reduction in the influx of smuggled sugar resulting from the border closure. Thus, we
anticipate strong recovery in core business units across the B2B segment and B2C
channels. Furthermore, we note that that key competitor Golden Penny (Flourmills)
raised prices to its B2B customers within the year. Consequently, we observed g/q
decline in Sugar Revenue in the period of June - September 2019 for FMN.
Meanwhile, Dangote Sugar reported a rebound in Revenue within the same period
which signals recovery of market share in Q3 after Q2's weakness. Consequently, we
raised our 2019e Revenue forecast by 8.7% to Nisgs.4bn which implies a 2.7% yly
increase over 2018’s N150.4bn.

High raw sugar price in 2019 continues to place pressure on raw material cost thus
impacting Cost of Sales. Raw material cost as a % of Revenue in gM 2019 was 56.4%
compared with 54.2% in gM 2018. Furthermore, Freight costs continues to place
more pressure, up 9.0%y/y as gridlock within the Apapa wharf area continues to
impact movement of raw materials. We factored this in our model previously,
however these pressures have proven slightly worse than we expected. Thus, we
revise our modelled 2019e cost margin up by o.5ppts to 72.5% while adjusting our
long-term cost margin forecast higher by 1.3ppts. However, we raise our Gross Profit
forecast for 2019e to N42.5bn on the back of projected stronger growth in Revenue.
Despite the higher Gross Profit revision, we note it is still a 4.8% decline from 2018
Revenue.

Dangote Sugar, Changes in Forecast, Nm

Previous New

forecast Forecast Change

Sales 2019, Nm 142,077 154,447 8.7%0
Sales 2020e, Nm 135,830 158,695 16.8%0
Sales 2021, Nm 131,298 161,612 23.1%
Gross Profits 2019e, Nm 39,781 42,473 6.8%
Gross Profits 2020e, Nm 39,391 43,641 10.8%
Gross Profits 20212e, Nm 38,076 4L4,443 16.7906
EBITDA 2019e, Nm 33,104 34,565 4.4%0
EBITDA 2020e, Nm 33,007 35,548 7-7%06
EBITDA 2021, Nm 31,905 36,201 13.5%0
Net Profits 2019e, Nm 19,164 19,457 1.5%06
Net Profits 2020e, Nm 20,517 21,375 4.2%0
Net Profits 2022e, Nm 19,705 21,567 9.5%0
Earnings per Share 2019¢e, N 1.61 1.63 1.6%0
Earnings per Share 2o020e, N 1.72 1.79 4 .3%06
Earnings per Share 2o21¢e, N 1.65 1.81 9.5%06

Source: CSL Research

Across Opex lines, we projected Dangote Sugar will be tight on costs as pressure on
Revenue and Production costs weigh on profits. However, we observed the
company’s Opex to sales ratio stood at 5.1% (Prior modelled rate — 4.7%) driven by
negative surprise in administrative cost despite lower employee costs. Consequently,
we adjust our modelled Opex to sales ratio to reflect gM run rate. Thus, we forecast a
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5.7% yly growth in Opex to N7.gbn. Despite the upward revision in Opex, we raise
our EBITDA forecast to N34.6bn for 2019e on the back of higher Gross profit.
Nevertheless, it still implies a 7.0% dip from 2018's N37.2bn.

Following reduction in short term bank deposits which was used to increase
inventories, we forecast the company’s Investment Income will continue to slide
which will be compounded by a moderating yield environment. Thus, we reduce our
forecast for Investment Income to No.8bn for 2019e while we maintain Interest
Expense at No.2bn implying a 73.7% y/y decline in Net Finance Income. As a result,
our Pre-Tax Profit forecast of N2g9.gbn is a 13.6% y/y decline from 2018’s N34.6bn.
Overall, we raise our Net Income forecast by a marginal 1.5% to N1g9.5bn while our
2019e EPS forecast comes to N1.63/s.

Valuation: Fairly priced; HOLD recommendation maintained

Our slight changes to our forecasts result in a marginal uptick in our target price to
N13.87/s from our previously communicated N13.27/s. Our target price of N13.87/s
implies a modest 0.5% upside potential to Thursday’s closing price of N13.80/s.
Consequently, we maintain our HOLD recommendation on the stock. Our valuation
combines a mix of DCF analysis and relative valuation. Our relative valuation relies on
a blend of CSL EM Sugar peers and the company’s 5-year EV/EBITDA historical
average. The DCF valuation has the greater weighting over relative valuation in a
60:40 proportion.
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Dangote Sugar Refinery

Dangote Sugar

December year-end; Nm (unless otherwise stated)

Income Statement 2017 2018 2019E 2020E 2021E 2022E
Revenues 204,422 150,373 154,447 158,695 161,612 164,821

Cost of Sales* (149,195) (105,738) (111,974) (115,054) (117,168) (119,495)
Gross Profit 55,227 44,635 42,473 43,641 44,443 45,326

Operating Expenses (Opex)* (6,688) (7,480) (7,908) (8,093) (8,242) (8,406)
EBITDA 48,539 37,155 34,565 35,548 36,201 36,920

Depreciation and Amortisation (5,033) (5,241) (5,422) (5,976) (6,542) (7,118)
Other Income 402 569 154 159 162 165

EBIT 43,907 32,483 29,298 29,730 29,821 29,966

PBT 53,599 34,601 29,887 30,435 30,656 30,955

Taxation (13,815) (12,625) (10,460) (9,131) (9,297) (9,286)
Net Profits 39,784 21,976 19,426 21,305 21,459 21,668

Minority interest 98 (193) (154) (159) (162) (165)
EPS, N 3.31 1.85 1.63 1.79 1.80 1.82

DPS, N 1.75 1.15 1.00 1.09 1.10 1.11

Payout ratio 53% 62%0 61%0 61%0 61%0 61%0
Dividend sum 21,000 13,800 11,944 13,093 13,189 13,318

Number of shares outstanding, m 12,000 12,000 12,000 12,000 12,000 12,000

*Cost of Sales and Opex adjusted for Depreciation and Amortisation

Balance Sheet 2017 2018 2019E 2020E 2021E 2022E
Fixed Assets 59,414 64,256 69,647 74,779 79,551 83,970

Investments - - - - - -

Intangible Assets 3 o - - - -

Deferred Tax Asset 7,173 7,173 7,173 7,173 7,173 7,173

Other Assets 3 12 12 12 12 12

Non-Current Assets 66,593 71,441 76,832 81,964 86,736 91,155

Inventories 47,656 37,676 35,922 37,460 38,317 39,049

Trade & Other Receivables 20,907 41,330 41,151 42,274 43,241 44,068

Biological Assets 2,807 1,841 1,841 1,841 1,841 1,841

Assets Held for Sale 869 869 869 869 869 869

Cash and Cash Equivalents 41,368 21,582 20,273 22,568 25,173 28,283

Other Assets 14,882 378 378 378 378 378
Current Assets 128,488 103,676 100,434 105,390 109,819 114,489
Total Assets 195,080 175,117 177,266 187,355 196,555 205,644

Trade & Other Payables 75,653 75,653 54,498 48,985 51,081 52,250
Bank Overdraft - - - - - -

Short-termm Debt 71 71 45 219 239 261

Current Tax Liabilities 17,717 12,373 12,373 12,373 12,373 12,373

Retirement Benefit Obligation 984 970 970 970 970 970

Other Liabilities 1,239 1,520 1,520 1,520 1,520 1,520

Total current liabilities 95,665 90,587 69,406 64,068 66,183 67,374
Non-current liabilities 6,680 6,736 6,741 6,502 6,241 5,957
Total Liabilities 102,345 97,323 76,147 70,569 72,425 73,331

Share Capital 6,000 6,000 6,000 6,000 6,000 6,000
Share Premium 6,321 6,321 6,321 6,321 6,321 6,321
capital Reserve - - - - - -

Retained Earnings 80,578 87,010 94,492 102,704 110,975 119,325
Minority Interest (M) (163) (356) (356) (356) (356) (356)
Shareholders' funds 92,736 98,975 106,457 114,669 122,939 131,289

Cash Flow Statement 2017 2018 2019E 2020E 2021E 2022E
Operating Cash Flow 25,927 3,770 20,679 26,011 26,510 27,238

Investing Cash Flow (6,344) (8,231) (10,000) (10,206) (10,306) (10,406)
Financing Cash Flow (13,200) (15,325) (12,987) (213,510) (13,600) (13,722)
Free Cash Flow 32,016 16,177 (6,996) 9,868 14,903 15,197

Source: Company, CSL estimates

CSL Stockbrokers Limited, Lagos (CSLS) is a wholly owned subsidiary of FCMB Group Plc and is regulated by the Securities and Exchange
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Profitability Ratios 2017 2018 2019E 2020E 2021E 2022E
Gross Profit Margin 27.0% 29.7% 27.5% 27.5% 27.5% 27.5%
EBITDA Margin 23.7% 24.7% 22.4% 22.4% 22.4%0 22.4%0
Operating Profit Margin 21.3% 21.4% 18.9% 18.6%%6 18.4%06 18.1%6
_PBT Margin 26.2%0 23.0% 19.4%6 19.2% 19.0% 18.8%%6
Net Profit Margin 19.5%0 14.6%6 12.6%6 13.4%0 13.3% 13.1%
ROAA 21.7% 11.9%0 11.0%0 11.7%0 11.2%0 10.8%6
ROCE 49.2% 22.6% 18.7% 19.0% 17.9% 16.9%
ROAE 50.1%06 22.9% 18.9% 19.3%06 18.1%06 17.0%06
Dividend Yield 12.7%0 8.3% 7.2% 7.9% 8.0% 8.0%
Opex/Sales 3.3% 5.0%0 5.1%% 5.1%6 5.1%6 5.1%%
Activity Ratios 2017 2018 2019E 2020E 2021E 2022E
Total Asset Turnover 1.1x 0.8x% 0.9X% 0.9X% 0.8x% 0.8x%
Fixed Asset Turnover 3.6x% 2.4% 2.3X 2.2X 2.1X 2.0X%
Current Asset Turnover 1.7X% 1.3X% 1.5% 1.5% 1.5% 1.5%
Inventory Turnover 3.1X 2.8x 3.0X% 3.0X% 3.0X% 4.0X
Cash Turnover 5.4X 4.8% 7 -4X 7 -4X 6.8x% 6.2x%
Liquidity Ratios 2017 2018 2019E 2020E 2021E 2022E
Current Ratio 1.1x 1.3X% 1.5% 1.6X% 1.6X% 1.6%
Quick Ratio 0.7X 0.9Xx 1.0X 1.0X 1.0X 1.1x
Cash Ratio O.4X 0.4X 0.3X 0.3X 0.3X O.4X
Solvency Ratios 2017 2018 2019E 2020E 2021E 2022E
Net Debt-to-Equity Ratio -51% -43% -20% -17% -18% -20%
Debt-to-Capital Ratio 2906 29%06 1%6 2906 1%06 1%06
Debt-to-Equity Ratio 2% 2% 1%6 2% 1% 1%
Debt-to-Assets Ratio 1%6 1% 1% 1% 1% 1%
Financial Leverage Ratio 2.6x 2.1X 1.8% 1.7X 1.6x 1.6Xx
Valuation Multiples 2017 2018 2019E 2020E 2021E 2022E
EV / Sales 0.6x 0.8x 0.9Xx 0.9Xx 0.9Xx 0.9Xx
EV / EBITDA 2.7X 3.4X% 4.2X 4.1X 4.0X 3.8x
EV / EBIT 3.0% 3.8x 5.0X 4.9% 4.8% 47X
EV / CE 4.0X 2.4% 1.8x 1.7X% 1.5X% 1.4X
Price to Earnings 4.2X 7-5%X 8.5% 7-7% 77X 7.6x%
Price to Book Value 1.8x 1.7X 1.6x 1.4X%X 1.3X 1.3%
Free Cash Flow Yield 19% 10% -4%06 6%0 9% 9%
Earnings Yield 24%06 13% 12% 13% 13% 13%
Y/y growth 2017 2018 2019E 2020E 2021E 2022E
Revenues 20.4% -26.4%0 2.7% 2.8% 1.8% 2.0%
Gross Profit 104.3% -19.2% -4.8% 2.8% 1.8% 2.0%
Marketing & Distribution Expenses -11.0% -13.6% -17.9% 18.6%%6 1.8% 2.0%
Administrative Expenses 14.9% 17.0%0 9.3% 0.5% 1.8% 2.0%
EBITDA 131.9% -23.5%% -7.0%6 2.8% 1.8% 2.0%
EBIT 160.6% -25.6%0 -10.4%0 1.5% 0.3% 0.5%
PBT 173.3% -35.4% -13.6%6 1.8% 0.7% 1.0%
Net Profits 176.4%0 -44.8% -11.6% 9.7% 0.7% 1.0%0
EPS 3.31 1.85 1.63 1.79 1.80 1.82
DPS 1.75 1.15 1.00 1.09 1.10 1.11
Source: Company, CSL estimates
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Dangote Sugar Refinery

Date Price (N) Old Target (N) New Price Target (N) Old recommendation New recommendation
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horizon.

Not Rated: The rating and price target have been suspended temporarily to comply with applicable regulations and/or firm policies

in certain circumstances including when FCMB Bank UK or the Group is acting in an advisory capacity in a merger or
strategic transaction involving the company or due to factors which limits the analysts ability to provide forecasts for the
company in question.
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FCMB Bank UK or the Group has been lead manager or co-lead manager over the previous 12 months of any publicly
disclosed offer of securities of the company.

o

The company is a client of the investment banking division of the Group.

H. FCMB Bank UK or the Group has lead managed or co-lead managed a public offering of the securities of the company within
the last 12 months.

I FCMB Bank UK or the Group has received compensation for investment banking services from the company within the last 12
months.

J. FCMB Bank UK or the Group expects to receive, or intends to seek, compensation for investment banking services from the
company during the next 3 months.

Companies from which FCMB Bank UK or the Group’s investment banking division has received compensation in the last 12
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CSL Stockbrokers Limited, Lagos (CSLS) is a wholly owned subsidiary of FCMB Group Plc and is regulated by the Securities and Exchange
Commission, Nigeria. CSLS is a member of the Nigerian Stock Exchange. Page 8
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Important Risk Warnings and Disclaimers

CSL STOCKBROKERS LIMITED (“*CSLS"") is regulated by the Securities and Exchange Commission, Nigeria. CSLS is a
member of the Nigerian Stock Exchange.

FCMB Bank (UK) LIMITED (“FCMB Bank UK"), trading in the name of ‘CSL Stockbrokers’ for its stockbroking activities, is
authorised by the Prudential Regulation Authority (PRA) and regulated by the Financial Conduct Authority (FCA) and the PRA
in the United Kingdom. The details of the authorisation can be viewed at the Financial Services Register at
http://www.fsa.gov.uk/register/home.do by entering the Firm Reference Number 502704. FCMB Bank UK is registered in
England and Wales No. 6621225,

Both CSLS and FCMB Bank UK are members of the FCMB Group (“the Group”) of Nigeria, a group of companies which also
includes First City Monument Bank Ltd.

RELIANCE ON THIS PUBLICATION FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE YOU
TO A SIGNIFICANT RISK OF LOSS. By receiving this document, you will not be deemed a client or provided with the
protections afforded to clients of CSLS and FCMB Bank UK. When distributing this document, CSLS, or any member of the
Group is not acting for any recipient of this document and will not be responsible for providing advice to any recipient in
relation to this document. Accordingly, CSLS or any member of the Group will not be responsible to any recipient for
providing the protections afforded to its clients.

If you are in the UK, you are a person to whom either Articles 19 or 49 of the Financial Services and Markets 2000 (Financial
Promotion) Order 2005 apply or a person to whom this communication may otherwise be lawfully made.

In the United Kingdom, this document is available only to such persons described above and persons of any other description
should not rely on this document. Transmission of this document to any other person in the United Kingdom is unauthorized
and may contravene the Financial Services and Markets Act 2000 (FSMA). If you are not such a person or if the distribution of
this document is otherwise unlawful where you are, you are required to return the document immediately to CSLS. This
document is not intended for Retail Clients in the UK.

This document is not an offer to buy or sell or to solicit an offer to buy or sell any securities. This document does not provide
individually tailored investment advice. It has been prepared without regard to the individual financial circumstances and
objectives of persons who receive it. The appropriateness of a particular investment will depend on an investor’s individual
circumstances and objectives. The investments and shares referred to in this document may not be suitable for all investors.

CSLS or any other member of the Group may effect transactions in shares mentioned herein and may take proprietary trading
positions in those shares, and may receive remuneration for the publication of its research and for other services. Accordingly,
this document may not be considered as objective or impartial. Additionally, information may be available to CSLS, or the
Group, which is not reflected in this material. Further information on CSLS’ policy regarding potential conflicts of interest in
the context of investment research and CSLS’ policy on disclosure and conflicts in general are available on request.

This document is based on publicly available information obtained from sources which CSLS believes are reliable, but which it
has not independently verified. Neither CSLS, or their advisors, directors or employees make any guarantee, representation or
warranty as to the accuracy, reasonableness or completeness of this information and neither CSLS or their advisors, directors
or employees accepts any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from any use of this document or its contents or otherwise arising in connection with this document. The opinions contained
in this document are subject to change without notice and are not to be relied upon and should not be used in substitution for
the exercise of independent judgment.

Past performance is not a guarantee of future performance. Investments may go down in value as well as up and you may not
get back the full amount invested. Where an investment is denominated in a currency other than the local currency of the
recipient of the research report, changes in the exchange rates may have an adverse effect on the value, price or income of
that investment. In case of an investment for which there is no recognised market it may be difficult for investors to sell their
investment or to obtain reliable information about their value or the extent of the risk to which they are exposed.

CSL Stockbrokers Limited, Lagos (CSLS) is a wholly owned subsidiary of FCMB Group Plc and is regulated by the Securities and Exchange
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The information contained in this document is confidential and is solely for use of those persons to whom it is addressed and
may not be reproduced, further distributed to any other person or published, in whole or in part, for any purpose.

@Copyright CSL STOCKBROKERS LIMITED, 2017. All rights reserved.

CSL STOCKBROKERS LIMITED CSL Stockbrokers

Member of the Nigerian Stock Exchange A trading name of FCMB Bank (UK) Limited
First City Plaza, 44 Marina 81 Gracechurch Street

PO Box 9117 London EC3V oAU

Lagos State United Kingdom
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