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Nigerian Banks
Key takeaways from 2020 AIC

Action/Event: We hosted Standard Bank’s 2020 Africa Investor’'s Conference
from 22 to 26 June 2020. Five Nigerian banks, Zenith Bank, FBN Holdings,
United Bank for Africa, Guaranty Trust Bank and Stanbic IBTC Holdings were
some of the corporates at the event. Broad concerns from investors included; 1)
the unorthodox monetary policy of the Central Bank of Nigeria and the recent
high cash reserve ratio (CRR) debits; 2) Naira liquidity management and the
impact of high CRR debits and outlook for the excessive debits; 3) FX liquidity,
unification of exchange rate at the different windows, outlook of the naira and
when the CBN will resume sales of FX to foreign portfolio investors in the I&E FX
window; and 4) impact of Covid-19 on earnings outlook, size of loans banks plan
to restructure and asset quality outlook.
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Key sector level takeaways: Banks are more concerned about the arbitrary nature
and lack of understanding of the CRR debits as it makes it difficult for them to
plan. Most are increasing steps to reduce balances with the CBN to limit debits.
According to the CBN, CRR balances with the CBN currently stand at N10tn, 22%
of sector assets and 50% of sector deposits. This is negative for NIMs, but
funding costs have also declined, dampening the impact. Most of the banks have
presented loans to the CBN for restructuring but are still engaging with clients.
According to the CBN, loans presented by the sector for restructuring account
for 32.9% of total loans, implying an overall weakness in sector asset quality,
which we will likely not see in asset quality deterioration by FY20e given the
regulatory forbearance. Sector NPL ratio currently stands at 6.6% vs. 11% in
April 2019. Banks continue to maintain their position of following strict credit
processes to drive credit growth, and not grow loans aggressively due to pressure
from the loan-to-deposit ratio (LDR) minimum lending policy of the regulator.
The improvement in oil prices has also reduced the concerns of asset quality
deterioration in oil and gas exposure. Obligors in the sector have a breakeven cost
price at the USD30/bbl level. Some banks expect further devaluation in the
currency at the official window, given the depressed FX revenue outlook from
lower oil prices, but acknowledge the backward integration drive of government
to improve corporates’ sourcing of raw materials locally to reduce pressure on FX
due to imports. Online banking adoption and transactions have increased
materially as seen in the surge in online transaction volumes since the nationwide
lockdown and partial reopening of the economy.

Company feedback

Key takeaways - Zenith Bank: About N600bn to N700bn additional CRR has
been taken since December 2019. Of the total loan book 5% to 10% is likely to
be restructured. Plans to maintain 2020 earnings guidance.

Key takeaways - FBN Holdings: N1.5tn of deposits sterilised as CRR. The bank is
comfortable with its CAR position, which stood at 15.5% in FY19, but expects
200 bps accretion by FY20e. NPL for new loans was below 0.3% over the past
three years.

Key takeaways - United Bank for Africa: Effective CRR was in the high 30% level,

as at end of Q1. Credit creation has been moderate due to low economic activity. Research Analyst(s)
Muyiwa Oni

Key takeaways - Guaranty Trust Bank: 13% of loans have been restructured; 10% Muyiwa.Oni@stanbicibtc.com

pre-Covid-19 and 3% post-Covid-19. Net dollar asset position for the bank is +2341 422 8667

USD1.6bn including swaps and USD1bn net of swaps. The bank sees
opportunities in two areas in the immediate term, payments system and pension
fund administrator, hence the desire to change to a holding company structure.

Key takeaways - Stanbic IBTC Holdings: NIMs around 3% to 4% vs. guidance of
4% to 5%. Overall, 2.75% of total portfolio has been presented to the regulator
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for restructure. CASA ratio is currently around 80%. Y
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Key takeaways - Zenith Bank

Monetary policy: The bank is unclear about CRR methodology; however, it is trying to
manage its liquidity to ensure that funds are not available for the CBN to take out for
CRR. About N600 to N700bn additional CRR has been taken since December 2019,
liquidity ratio is down to 40% levels but higher than the regulatory limit of 30%. The
bank will not be aggressive on credit creation despite the LDR policy. The bank does not
expect the CBN to push the LDR policy going forward given the heightened CRR debits
already taking place. The bank is more concerned about the CBN’s CRR strategy and
less concerned about the LDR at this time.

Asset quality: The bank has minimal concerns about NPL at this time given that the
pandemic is not used as a basis, but a longer-term view of the obligor is taken to
determine asset quality. So, the bank has restructured loans to reflect the cash flows of
some of the obligors. Management expects cost of risk to rise to levels of around 1.5%
due to the current environment. Management is also monitoring customers to ensure
they have capacity to service their loans. Exposure to challenged sectors is minimal at
this stage so the bank is not as concerned about upside risk. Broad discussion on
syndication loans in the O&G space. Of the total loan book 5% to 10% is likely to be
restructured. The bank is also less concerned about its O&G book and does not expect
an additional increase in NPLs given the recovery in oil prices. The bank expects the
NPL ratio to remain below 5%. Stage 3 loans position is different from regulatory
prudential guideline. Where there are concerns about NPLs there will be regulatory
restrictions. However, crossing over the 5% NPL ratio level will not attract additional
sanction from the CBN, the regulator is more concerned when it is materially higher. The
bank expects the NPL ratio to remain below the benchmark regulation of 5%. Q1 2020
credit growth was driven more by FX translation due to currency devaluation. Some
challenged sectors will take time to recover, but the bank sees opportunities for credit
growth in the health care, and FMCG sectors, but is not eager to grow loans. The bank
has heightened its risk criteria for credit selection, so it is much more selective at this
time and will avoid sectors negatively impacted by Covid-19.

FX liquidity: The bank currently has USD700m net long on USD. Not sure whether there
will be further devaluation, but there is a strong desire for further unification of the FX
market and the bank believes the CBN has started making efforts to unify the market.
Zenith expects unification to continue until we have a single rate. Up to 80% of the
market is unified. As the economy continues to reopen, the real market demand will
become clearer. NDF window can help investors looking for demand.

Mobile banking and fintechs: Zenith is not concerned about the issuance of payment
service bank (PSB) licences, as retail market share for Zenith has continued to grow,
driven by its digital platform. The bank’s agency banking business has grown
significantly and is driving the strong retail banking growth. PSB licensed operators are
not yet active, but the bank has seen activities and is collaborating with fintechs.

Guidance: Drivers of ROE outlook will be higher retention ratio or higher dividend
payments. The bank expects to maintain its PBT and PAT outlook for 2020.
Management does not expect to change dividend policy in 2020. The plan is to retain
50% of capital, meeting its 24% ROE target.

Key takeaways - FBN Holdings

Regulatory environment and system liquidity: FBNH’s view on LDR policy is that the
bank will make credit-driven decisions that are both tactical and strategic. LDR is not a
basis to grow loans aggressively. Nigeria is a high rate environment, with weak
transmission mechanisms due to the distribution of cash for the fiscal regime. Tools
such as CRR and OMO is how the CBN manages the boom and bust of the cycle. The
bank sees CRR as having three pillars, 1) LDR-related debits; 2) monetary policy CRR at
27.5%; and 3) Special CRR debits to manage systemic liquidity issues. The CBN
supports the economy through its intervention schemes, substituted bank loans to
sectors such as agriculture should reduce import dependence in the medium term. The
bank does not expect the current regulatory environment to change in the short term
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due to FX liquidity issues. It appears that the substitution of OMO for special CRR is a
measure to reduce the cost of monetary operations. It has a wide range of tolls the
regulator can use, for example, charges on FX which has been done in the past. Nothing
stops the imposition of 50% CRR on the sector, but opaqueness is the issue. With
N1.5tn of deposits sterilised as CRR, a release of the excess CRR should increase
earnings considerably.

Capital adequacy: The bank is comfortable with its CAR position, which stood at 15.5%
in FY19, as it is currently above the regulatory requirement. The bank is also taking
some actions that have the capacity to increase capital buffers in the immediate term.
The bank can accrete more than 200 bps in CAR in 2020 from retained earnings
despite Covid-19. Capital consuming growth will be limited this year due to the weak
macro. The bank has the capacity to grow CAR above current levels. The current
unorthodox policy is transient so on a normalised basis, earnings capacity increases
considerably.

FX liquidity: Management believes that there was some speculation in the FX market in
the recent past, but things appear to be nearing normalcy. It also believes that the
currency still needs to move a bit more. The CBN needs to deal with the domestic rate
conundrum. The rate will press N40O/USD but not materially above, particularly if the
oil price remains stable at USD40/bbl levels and domestic interest rates are adjusted.
Lack of consistency in policy that drives market development due to the nature of our
market, will continue to create issues in the FX market like most frontier markets. There
have been challenges with access to dollars, but the CBN has kept three of the five FX
windows open. One of the positives is that some of the CBN’s efforts over the past four
years have driven corporates to invest significantly in backward integration, which
should reduce burden on the country’s FX resources in the future. It is very hard to tell
when the currency will adjust because aggregate demand is not normalised, as
speculative demand has increased significantly. The CBN has not opened the wholesale
FX window and is not participating in the I&E window.

Asset quality: No concerns on the oil and gas book, as proven reserves of the oil
companies are strong, with 20-year licences. Additionally, the breakeven prices are
around USD30/bbl, so there is no concern at these levels. There might be a need to
lengthen the tenor for capital investments and expansion of reserves but the bank does
not see impairment risks at this stage. Less than 10% of the loan book is currently
restructured, which should drop to less than 5% in June. New NPL formation is low,
tourism and aviation are challenged sectors due to Covid-19, but the bank’s exposure to
these sectors is low. The bank’s exposure to state governments, which are seen as high
risk, is also low at $25m which is less than c.60 bps of the bank’s loan book. 0&G
upstream exposure is down to 33% from historic levels of 42%, showing improved
diversification. The bank has moved away from sectors that rely on government for cash
flow, to sectors driven by consumer participation to drive cash flow. It’s not ideal to
tighten covenants at this stage given the difficult economy and adverse impact of
Covid-19. What the bank is doing is ensuring that collateral is available at the point of
origination. The collateral position is typically 130% cover on forced sale value to
ensure adequate cover. The bank might have to support challenged customers with
working capital needs to drive increased cash flow. The bank reviewed its risk appetite
two years ago, increasing the emphasis on quality at origination stage. NPL for new
loans has been below 0.3% over the past three years, collateral is taken upfront and
perfected.

Key takeaways -United Bank for Africa

Monetary policy and system liquidity: The CRR is traditionally from deposits that grow,
but there have been debits from loan to funding and special debits in recent times.
These debits have a negative impact on margins. What the bank can do at this time, is
take steps to protect its margins. Interest rates on deposits are declining so banks can
reduce cost of funds to dampen the negative impact on NIMs. Focus is on driving very
cheap deposits to limit cost implications of higher debits. Impact is negative on
profitability. But the CBN also reverses the debits periodically when banks grow loans.
There are different CRR levels given the different debit methodologies, however,
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effective CRR was at the high 30% level, at end of Q1. The bank expects some reversal
in the interest rate environment by Q4. It doesn’t expect a change soon due to a high
excess liquidity situation and FX liquidity challenges due to oil price volatility. Liquidity
maturity coming through weekly for OMOs and fortnightly from T-bills. The Finance
ministry expects economic recovery in Q4, which might trigger a change in direction.

Impact of Covid-19 and the lockdown: The pandemic impacted businesses negatively in
Q2, but has also helped to moderate operating costs, which should dampen the
negative impact of slowing revenues. NIMs have been sustained despite decline in
yields.

Asset quality: The need to create credit has moderated due to low economic activity,
demand has increased for working capital facilities for corporate and commercial
payments for recurrent expenditure like salaries and bill payments. The bank analysed its
customer base early to determine the negative impact of the pandemic on cash flow
direction and when things will change for the positive. The bank expects it take a long
time for a recovery to normalcy for sectors like aviation. The regulator has been
supportive of loan evaluation to help lenders assess the appropriate impairment to take,
remedial management review and, where appropriate, to reschedule interest payment
obligations. The bank expects the impact on the loan book to be moderate.

Key takeaways - Guaranty Trust Bank

Asset quality: 13% of loans have been restructured; 10% pre-Covid-19 and 3% post-
Covid-19. The bank has adjusted the loan terms for a number of segments, including
CBN-mandated forbearance for intervention funds, which are 6.5% of the bank book.
Here, lending rates have been dropped by one year with a 3% decline in margins to 4%.
Public sector loans have been mandated by the regulator for adjustments, which
account for 4% of the loan book. For the SME book, which accounts for 2% of loan
book, a six-month moratorium on principal and interest was introduced due to the
lockdown. Schools were given a three-month moratorium because they were closed or
offering online classes. No exposure to hotels and airlines. Pressure on retail was to
reduce the limit on retail customers by 80%. For the large corporates, the CBN was
liberal with a one-year forbearance for loans to be restructured. The bank does not plan
to do a blanket restructuring of loans but only to looking at necessary cases. The O&G
book, which is affected by the decline in oil prices; 3% to 4% of loan book is exposed to
the downstream. The bank sees this sector as very risky due to the low margins and
susceptibility to trading losses when there are shocks. The mid-stream segment
accounts for 13% of the loan book, fees in that industry were cut 30% to 35% or
services were decommissioned in some cases, so the bank has restructured in the
segment to reflect the cut in fees. The upstream segment accounts for 25% of the loan
book and is the largest concentration. The bank is better prepared than it was in 2016
as it has hedges in place, but the available hedges range from 12 to 24 months, so
loans will pay out appropriately till next year given that the pricing of the hedge was
USD50/bbl. However, the bank plans to push clients to buy new hedges. Given that
licences have been renewed, the worst risk is an extension of tenor of the loans. The
bank expects to see NPL formation, but does not expect a material increase given
regulatory forbearance and IASB standards. NPL formation declined as at March but is
likely to increase by 100 bps to 6.95% by FY20E due to Covid-19. On cost of risk,
management does not expect an increase due to high historic provision levels. Even
though management expects an increase in impairments due to heightened (probability
of default (PD) these should be covered by high historic reqgulatory risk reserves and so
cost of risk is likely to peak at 0.5% in FY20E. Restructure means a complete change in
structure and term of the loan from original time of book. If there is just an adjustment
in interest rates or moratorium and no tenor change, it is not classified as a restructured
loan. When cash flows are impacted then all the terms will be changed to focus on new
cash flow projections.

FX liquidity and unorthodox monetary policy: Trade book outstanding is less than
USD100m so whatever FX it gets is used to paydown the obligation. The challenge will
be with new transactions, as the bank depends on the ability of the customer to access
FX. When the exposure was with corresponding banks, the bank settled with its own
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resources, which created the less than USD100m gap. As long as there is extensive naira
liquidity is in the system, there will be concern of excess naira going after FX. The CBN
used to issue OMOs to mop up excess liquidity in the past but has moved to CRR, which
is at no cost to the regulator. The country has not recovered FX liquidity to pre-2016
levels. Management does not expect a material release in CRR in the short term, but the
regulator releases marginal levels for banks to fund loans in specific sectors. Net dollar
asset position for the bank is USD1.6bn including swaps, and USD1bn net of swaps.
The bank is not aggressively pursuing deposit growth due to loan to deposit ratio
regulation. However, the bank continues to attract deposits but at very low cost. The
bank currently pays 0.1% for term deposits. The bank has no control over savings
account costs due to the link to the monetary policy rate. There is no outlet for credit
growth for now, so the bank has a low appetite for deposits. Savings deposit costs are
below 2%. Total deposits grew by 10% in Q1, driven primarily by savings account
deposits.

Growth opportunities: GTB has no interest in bank acquisitions but sees opportunities in
other areas of the financial sector. Customer adoption of digital banking has increased
considerably as only 60% of branches opened, which has helped with costs. Even
though management sees the opportunities for growth in the banking sector, such as
the retail segment, it realised that banking was getting too regulated and saw the need
to diversify its income streams to drive endowment income. Innovation such as USSD
has driven banking income, but as volumes grow, margins decline implying a stronger
need for growth. The bank sees opportunities in two areas in the immediate term,
payments system and pension fund administrator. The bank has applied to the CBN for
a PSB licence and has identified some areas that can grow materially if taken out of the
bank. The high customer base should grow the retail business. If non-core banking
business is taken out of the bank, it has stronger growth potential.

Growth opportunities: No interest in bank acquisitions but sees opportunities in other
areas of the financial sector. Customer adoption of digital banking drive has increased
considerably as only 60% of branches opened, which has helped with costs.

Asset yield and investment securities tenor: Average tenor of securities is 150 days and
the bank saw big maturities in Q2, and more in November. Management expects
interest rates to remain low till the end of the year. Yield on investments is currently at
14% but should decline on maturity. The full impact of lower interest rates will show in
Q4 2020.

Key takeaways - Stanbic IBTC Holdings (Not
covered)

Monetary policy and sector liquidity: Effective CRR of the bank is above the industry
level, while its liquidity ratio is 95%. CRR of the bank is at variance with its size and
market share, given that the sector level is closer to 60%. Management believes that it
is unsustainable. The bank is still paying interest on the deposits. As the FX market
reopens the CBN will have to unwind the position, given that about half of the funds are
for custody customers queuing to buy FX. Management believes that the FX market will
open once the air space opens. The CBN will release the funds when they are needed.
For custody clients, this is when the I&E window is open. The negative impact of the
high CRR will show in the bank’s cost of funds and NIMs. NIMs around 3% to 4% vs.
guidance of 4% to 5%. Significant drop in term deposits in Q1, the bank is deliberately
moving away from them and growing the CASA ratio, around 80% for now. These
deposits are at low cost and are sticky. Applicable interest rates on savings accounts is
pegged at 30% of MPR, which is currently higher than T-bills" rates. The bank is
growing deposit liability in the right segment. To be successful, a bank needs a CASA
ratio of 85% to 90%.

Asset quality: NPL ratio increased to 4.2% by Q1 from 3.9%. the increase was driven
by a CIB client with coverage of 50%. The bank is proactive in recognising accounts that
may become delinquent. Management does not expect the NPL ratio to go above the
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5% regulatory limit. Overall, 2.5% of the total portfolio has been presented for
restructure.

Covid-19 and lockdown easing: The macro was tough, pre-Covid-19 outlook was for
GDP growth of 2.1%, so it is not surprising to expect economic contraction of 3.5% to
4%. The bank expects Q2 and Q3 GDP to reflect the full impact of Ccovid-19 vs. Q1
growth of 1.8%. However, some sectors such as ICT are experiencing a boom despite
Covid-19, due to strong demand due to social distancing and lockdown. Customers
spending on capex are those backward integrating to produce raw and semi-raw
materials, but the amount is still not significant due to supply and logistics disruptions.
There has been more movement since the easing of the complete lockdown. Cities with
the most severe restrictions were Lagos, Ogun and Abuja, which account for 50% of
GDP. More testing is being done so numbers are increasing. Given the population, total
testing of 120k is too low. Minimum should be 1% of the population, which is around 2
million tests. Businesses are being careful with 52% of staff working from home. The
SME segment is the most vulnerable to weakness. The CBN has asked banks to
restructure loans. Consumer credit will also be negatively affected given constraints on
salaries. About 50% of Nigeria’s economy is informal with workers depending on daily
wages, so a lockdown is very difficult on them.

Wealth business: The pension industry is in the last phase of the fee reduction
mandated by PENCOM, so management does not expect further regulatory-induced fee
cuts in the near term. This was the first fee reduction in 10 years. The non-pension
space is regulated by the SEC, which has asked for a fee reduction, and categorisation of
assets, which should take effect in September. Stanbic IBTC has budgeted for the fee to
have a negative impact. Management sees the transfer window as an opportunity to
increase market share. More funds are also being opened to grow AUMs. Pension
contributions are tied to payrolls so may be part of the reason for the economy
reopening. CTl of 30%, asset under management (AUM) to grow double digit 10% to
15%. Overall, management expects the wealth management business to deliver on
target.
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Companies Mentioned (Price as of 2020/06,/26)

FBN Holdings Plc (FBNH.LG, N5.20, BUY, TP N8.65)

Guaranty Trust Bank Plc (GUARANT.LG, N22.70, BUY, TP N41.00)
United Bank for Africa Plc (UBA) (UBA.LG, N6.40, BUY, TP N9.30)
Zenith Bank Plc (ZENITHB.LG, N16.20, BUY, TP N27.00)
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market price movements and,/or other short-term volatility or trading patterns. Such interim deviations from specified ranges will be permitted but will
become subject to review by Research Management. Your decision to buy or sell a security should be based upon your personal investment objectives
and should be made only after evaluating the stock's expected performance and risk.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.

Analysts' coverage universe weightings are distinct from analysts' stock ratings and are based on the expected performance of an
analyst’s coverage universe* versus the relevant broad market benchmark* *:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.
Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months .
Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

Not Covered: SBG Securities Equities Research does not cover the issuer or offer an investment view on the issuer or any securities related to it. Any
communication from Research on securities or companies that SBG Securities does not cover is factual or a reasonable, non-material deduction based on
an analysis of publicly available information or consensus forecasts.

*Total return is calculated as the sum of the stock's expected Capital Appreciation and expected Dividend Yield.

*SBG Securities Small and Mid-Cap Advisor stocks: Stock ratings are relative to the JSE All-Share (ALSI) index, and SBG Securities. Small, Mid-Cap
Advisor investment universe.

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

SBG Securities’ distribution of stock ratings is:

Global Ratings Distribution as of 28 June 2020 BUY Hold Sell RESTRICTED
All Recommendations 56.1 13.8 19.5 24
Recommendations with investment Banking Relationships (%) 80 65 88 100

*For purposes of the FINRA ratings distribution disclosure requirements, our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy,
Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions
above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

SBG Securities' policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the market
that may have a material impact on the research views or opinions stated herein.

SBG Securities' policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please contact
the Legal and Compliance Division of SBG Securities’ and request their Policies for Managing Conflicts of Interest in connection with Investment
Research.

SBG Securities does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot be
used, by any taxpayer for the purposes of avoiding any penalties.

Price Target: (12 months) for (FBNH.LG)

Methods: We value First Bank of Nigeria (FBN) on a price-to-book methodology by using the average medium-term ROTE to determine the exit
multiple. Given our average ROTE of 12.4% over the next three years and cost of equity of 19.3%, we arrive at an exit multiple of 0.39x. We apply this
to our terminal TNAV and discount it back along with dividends to arrive at our current fair value. We then roll this forward at the cost of equity less the
dividend yield to arrive at our 12-month target price of N8.65 (previously N12).

Risks: Downside risk to earnings: Slower than expected recovery in the macro given the Covid-19 pandemic increases downside risk to credit growth,
credit related fees and other transaction related fees. Further deterioration in asset quality beyond our expectations given the uncertain enviroment
could diminish earnings materially below expectations.

Price Target: (12 months) for (GUARANT.LG)

Methods: We value GT Bank on a price-to-book methodology by using the average medium-term ROTE to determine the exit multiple. Given our
average ROTE of 23.1% (26.1% previously) over the next three years and cost of equity of 20.5% (18.5% previously), we arrive at an exit multiple of
1.27x (2.01x previously). We apply this to our terminal TNAV and discount it back along with dividends to arrive at our current fair value. We then roll
this forward at the cost of equity less the dividend yield to arrive at our 12-month target price of N41 (N51 previously).

Risks: Further material reduction in yields could depress NIMs below expectations.

A slower than expected recovery in the economy could keep credit growth and fee income depressed for longer.

Higher than expected deterioration in asset quality could elevate credit impairments above expectations-asset quality remains a concern, given the
bank’s high concentration to the O&G sector, oil price volatility and production disruption increases deterioration risk. The accelerated (c.40%) increase
in its retail loan book in 2018, given the high competition from both banks and non-banks, which could result to weaker standards, and consequently
asset quality deterioration

Price Target: (12 months) for (UBA.LG)

Methods: We value United Bank for Africa (UBA) on a price-to-book methodology by using the average medium-term ROTE to determine the exit
multiple. Given our average ROTE of 14.6% over the next three years and cost of equity of 19.7%, we arrive at an exit multiple of 0.41x. We apply this
to our terminal TNAV and discount it back along with dividends to arrive at our current fair value. We then roll this forward at the cost of equity less the
dividend yield to arrive at our 12-month target price of N9.3 (N12.9 previously).

Risks: The covid-19 pandemic increases downside risk to UBA group. Even though the business has strong geographic diversification relative to

Nigerian peers, slowdown across the continent dampens earnings outlook. A slow recovery in Nigeria following the after the pandemic remains a
downside risk as the Nigerian operation has underperformed. A slowdown in its Ghana operations also increases the risk of earnings decline given the



29 June 2020

@ Sbg Securities Equity Research

A member of Standard Bank Group

prominent role of the subsidiary in recent earnings growth. UBA's net negative FCY asset position increases downside risk to earnings given the currency
devaluation heightened depreciation risk.

Price Target: (12 months) for (ZENITHB.LG)

Methods: We value Zenith Bank on a price-to-book methodology by using the average medium-term ROTE to determine the exit multiple. Given our
average ROTE of 20.8% (from 19.7% previously) over the next three years and cost of equity of 21.4% ( from 19.3% previously), we arrive at an exit
multiple of 0.94x (from 1.04x previously). We apply this to our terminal TNAV and discount it back along with dividends to arrive at our current fair
value. We then roll this forward at the cost of equity less the dividend yield to arrive at our 12-month target price of N27.

Risks: The heightened regulatory environment remains a key risk, as frequent circulars by the CBN makes it difficult for banks to stick to a long term
plan, as they have to be tactical to navigate the frequent changes. We see increased risk to its e-banking revenue growth from the recent revised fee
guide which has cut fees by 35% on average, and increased competition from fintechs in the payment space. We continue to see NIM pressure from
yield compression as banks continue to compete for good quality loans to meet up with the CBN LDR policy, and much lower yields from T-bills. Slower
than expected recovery in the macro given the Covid-19 pandemic increases downside risk to credit growth, credit related fees and other transaction
related fees.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important disclosures
regarding any non-U.S. analyst contributors:

If you received this research report from Standard New York Inc., a US broker-dealer and a subsidiary of the Standard Bank Group registered with the
SEC and a FINRA Member, it is third party research.

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts listed
below may not be associated persons of Standard New York Inc. and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Muyiwa Oni, Non-U.S. Analyst(s) is a (are) research analyst(s) employed by SBG Securities.

Important Standard Bank Disclosures

Company Disclosure
FBN Holdings Plc D
Guaranty Trust Bank Plc D
United Bank for Africa Plc (UBA) D
Zenith Bank Plc D

A The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or advisory board
member of the subject company

The company beneficially owns 5% or more of the equity shares of Standard Bank Group
Standard Bank Group beneficially owns 1% or more of the equity shares of the company
The company is or has been the client of Standard Bank Group in the past 12 months

monw

Standard Bank Group has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last
12 months

Standard Bank Group has received compensation for investment banking services from the company within the last 12 months

m

G: Standard Bank Group expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3
months

H: Standard Bank Group has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual
accuracy. Based on information provided by the subject company, factual changes have been made as a result.

I: Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company
J: Standard Bank Group is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives

K:  Standard Bank Group provided non-investment banking services, which include Sales and Trading services, to the subject company within the
past 12 months

L: Standard Bank Group has received compensation for products and services other than investment banking services from the subject company
within the past 12 months

M:  Standard Bank Group beneficially owns 5% or more of the equity shares of the Company

Z

The Analyst has or may receive compensation or financial interest from the company in 12 months

0:  The analyst, a team member, a member of the analyst's household, a member of the team member's household, any person who has pre-
publication reviewing responsibilities with regard to the research report, or any person who had/has access to the pre-published report, has
confirmed to be aware or has reasons to be aware of other material conflict of interests that have the ability to influence the content of this
research report- Employees or members of the Board of Directors of the Standard Bank Group and/or any other employee that works for
Standard Bank Research (i.e. the research department of the Standard Bank Group) and/or members of the Group Board (pursuant to relevant
domestic law) could be members of the Board of Directors of the analysed company. Members of the Board of Directors of the analysed company
hold office in the Board of Directors of Standard Bank Group (pursuant to relevant domestic law). The application of this key "0" is limited to
persons who, although not involved in the preparation of the analysis, had or could reasonably be expected to have had access to the analysis
prior to its dissemination to customers or the public.

* Disclosures are correct as of 21 May 2020

Company Specific Disclosures for Compendium Reports: Important Disclosures, including price charts are available for compendium reports and all SBG
Securities and Standard Bank Group covered companies by emailing ResearchCompliance@standardbank.co.za or calling +2711 415 4272 with your
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request. Standard Bank Group’s Strategy, Technical, and Quantitative Research teams may screen companies not covered by Standard Bank Group. For
important disclosures for these companies, please call +2711 415 4272 or e-mail ResearchCompliance@standardbank.co.za

For full conflict disclosures on all companies under coverage by Standardbank Research (including SBG Securities which is the Institutional Brokerage of
Standard Bank Group) please follow this link

Recipients who no longer wish to receive such research reports should call +27 (11) 415 4272 or email
SBGSEquityResearchSupport@sbgsecurities.com

This report may include references to Standard Bank Group Limited’s research recommendations. For further information and for published Standard
Bank reports in their entirety, please visit the website at http://research.standardbank.com

Distribution in the United States: This publication is intended for distribution in the U.S. solely to U.S. institutional investors that
qualify as "major institutional investors™ as defined in Rule 15a-6 under the U.S. Exchange Act of 1934 as amended, and may not be
furnished to any other person in the United States. Each U.S. major institutional investor that receives these materials by its acceptance
hereof represents and agrees that it shall not distribute or provide these materials to any other person. Any U.S. recipient of these
materials that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this document,
must contact and deal directly through a US registered representative affiliated with a broker-dealer registered with the U.S. Securities
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory Authority (FINRA). In the U.S., Standard Bank
Group [SBG} has a subsidiary, Standard New York Inc. located at 520 Madison Avenue, 28th Floor, USA. Telephone +1 (212) 407 5000
which is registered with the SEC and is a member of FINRA and SIPC.

Important Regional Disclosures

Companies that are not subject of this report are mentioned for illustrative purposes only. We are not commenting on the investment merit of the
securities of these companies.

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company within the past 12 months.
Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares; SVS--
Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is n ot affiliated with SBG Securities should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

Principal is not guaranteed in the case of equities because equity prices are variable.

Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

Taiwanese Disclosures: This research report is for reference only. Investors should carefully consider their own investment risk. Investment results are
the responsibility of the individual investor. Reports may not be reprinted without permission of SBG Securities. Reports written by Taiwan-based
analysts on non-Taiwan listed companies are not considered recommendations to buy or sell securities under Taiwan Stock Exchange Operational
Regulations Governing Securities Firms Recommending Trades in Securities to Customers.

Disclaimers continue on next page.
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Protection of Personal Information Consent

Standard Bank Group, its subsidiaries and associate companies (SBG Securities) have committed to treat the personal information that it collects as private
and confidential and has published a comprehensive privacy statement accessible on this link. Should you wish to withdraw your consent to the processing
of your personal information kindly email ResearchCompliance@standardbank.co.za

Client:

means, for the purpose of this section, any natural or juristic person acting through their duly authorise
representative(s), who has subscribed to or consented to being subscribed to receiving research Services

Personal Information: means information relating to an identifiable, natural or juristic person, including information relating to race, gender,

Process:

sex, marital status, nationality, ethnic or social origin, colour, sexual orientation, age, physical or mental health, religion,
belief, disability, language, birth, education, identity number, telephone number, email, postal or street address,
biometric information and financial, criminal or employment history as well as correspondence sent by the person that
is implicitly or explicitly of a private or confidential nature or further correspondence that would reveal the contents of
the original correspondence.

means any operation or activity, whether automated or not, concerning Personal Information, including collection,
receipt, recording, organisation, collation, storage, updating, modification, retrieval, alteration, consultation, use,
dissemination (whether by means of transmission, distribution or making available in any form), merging, linking,
blocking, degradation, erasure or destruction.

Research Reports: means investment research reports, in relation to the Services, prepared by an independent research analyst, non-

Services:

independent research analyst or strategist who is part of an investment research team in a stock brokerage, global
markets desk or corporate and investment bank environment.

means, /nter alia, the provision of the Research Reports and other communications and events with respect to equities,
market strategy, companies, industries, commodities and countries and associated sales and trading commentary by
SBG Securities

Consent for Processing Personal Information

The Client acknowledges that:

1
2

7.1
7.2
7.3
7.4
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Applicable law may at times require SBG Sec to collect the Client’s Personal Information;
Personal Information may be collected from public sources;

SBG Sec may be unable to fulfil its regulatory obligations and provide Services to the Client without Processing the Client’s Personal
Information;

All Personal Information which the Client provides to SBG Sec is voluntarily provided;
SBG Sec shall determine the Services and means of Processing any Personal Information that is provided by the Client;

Personal Information may be processed by SBG Sec and/ or, The Standard Bank of South Africa Limited and/or its associated entities or duly
authorised third-party service providers.

The Client consents to SBG Sec processing its Personal Information in order to:

create and administer the Client’s profile as contemplated by regulation;

carry out statistical and other analysis to identify potential markets and trends;

develop new products and services; and/or

any other purpose SBG Sec reasonably believe is required to fulfil its obligations in accordance with regulation or this agreement.
The Client has consented to the Processing of its Personal Information for the purpose of clause 7 above.

The Client hereby expressly consents that SBG Sec may disclose to or share its Personal Information with duly authorised third parties, which
may be located in the Republic of South Africa or other jurisdictions, where it is necessary in order for SBG Sec to fulfil its obligations in
accordance with the regulation and/or this agreement.

SBG Sec will require any third-party service providers to whom the Client’s Personal Information is provided to agree to SBG Sec' data privacy
principles policy and practices in accordance with the prevailing regulations including data privacy laws.
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Disclaimer and Confidentiality Note

SBG Securities is the name of the Equities Trading Division of the Standard Bank Group operating under its Corporate and Investment banking Division (“CIB").

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject SBG Securities to any registration or licensing
requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to SBG Securities. None of the material, nor its
content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of SBG Securities. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of SBG Securities or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation
of an offer to sell or to buy or subscribe for securities or other financial instruments. SBG Securities may not have taken any steps to ensure that the securities referred to in this
report are suitable for any particular investor. SBG Securities will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained
or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or
investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to
your individual circumstances or otherwise constitutes a personal recommendation to you. SBG Securities does not offer advice on the tax consequences of investment and you
are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change.

SBG Securities believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections
of the report were obtained or derived from sources SBG Securities believes are reliable, but SBG Securities makes no representations as to their accuracy or completeness.
Additional information is available upon request. SBG Securities accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion
of liability does not apply to the extent that liability arises under specific statutes or regulations applicable to SBG Securities. This report is not to be relied upon in substitution for
the exercise of independent judgment. SBG Securities may have issued, and may in the future issue, a trading call regarding this security. In addition, SBG Securities may have
issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect
the different assumptions, views and analytical methods of the analysts who prepared them and SBG Securities is under no obligation to ensure that such other reports are
brought to the attention of any recipient of this report. SBG Securities is involved in many businesses that relate to companies mentioned in this report.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication by SBG Securities and are subject to change without
notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial
instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding
and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to,
spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in
purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in
making such a purchase.

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment,
in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to
make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly
it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

SBG Securities’ Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated
expenses unless pre-approved by authorized members of Research management.

SBG Securities maintains information barriers between its Analysts and the rest of its business divisions, more specifically the Investment Banking business. Analysts’, strategists’
and economists’ compensation is not linked to Investment Banking or Capital Markets transactions performed by SBG Sec or its shareholders. Facts and views presented in SBG
Securities’ research have not been reviewed by, and may not reflect information known to, professionals in other SBG Sec or Standard Bank business areas, including investment
banking personnel.

This report is issued and distributed in Europe by Standard Advisory London Limited, 20 Gresham Street, London EC2V 7JE which is authorised by the Financial Conduct
Authority (“FCA”). This report is being distributed in Kenya by Stanbic Bank Kenya ; in Nigeria by Stanbic IBTC; in Angola by Standard Bank de Angola S.A.; into the People’s
Republic of China from overseas by the Standard Bank Limited; in Botswana by Stanbic Bank Botswana Limited; in Democratic Republic of Congo by Stanbic Bank Congo s.a.r.l.;
in Ghana by Stanbic Bank Ghana Limited; in Hong Kong by Standard Advisory Asia Limited ,in Isle of Man by Standard Bank Isle of Man Limited; in Jersey by Standard Bank
Jersey Limited; in Madagascar by Union Commercial Bank S.A.; in Mozambique by Standard Bank s.a.r.l.; in Malawi by Standard Bank Limited; in Namibia by Standard Bank
Namibia Limited; in Mauritius by Standard Bank (Mauritius) Limited; in Tanzania by Stanbic Bank Tanzania Limited; in Swaziland by Standard Bank Swaziland Limited; in Zambia
by Stanbic Bank Zambia Limited; in Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by The Standard Bank of South Africa Limited (DIFC Branch)

All rights reserved. Any unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by
electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The
information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI
sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI
intellectual property may not be reproduced, re-disseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The
user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any
damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. SBG Securities accepts no liability whatsoever
for the actions of third parties. The document may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the document refers to website
material of SBG Securities, SBG Securities has not reviewed the linked site. Equally, except to the extent to which the document refers to website material of SBG Securities, SBG
Securities takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink
(including addresses or hyperlinks to website material SBG Securities) is provided solely for your convenience and information and the content of the linked site does not in any
way form part of this document. Accessing such website or following such link through the document or the website of SBG Securities shall be at your own risk and SBG Securities
shall have no liability arising out of, or in connection with, any such referenced website.

Please note that this report was originally prepared by SBG Securities for distribution to SBG Securities and Standard Bank Group market professionals and institutional investor
customers. Recipients who are not market professionals or institutional investor customers of these firms should seek the advice of their independent financial advisor prior to
taking any investment decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the
UK or to other matters which are not regulated by the PRA or in respect of which the protections of the PRA for private customers and/or the UK compensation scheme may not
be available, and further details as to where this may be the case are available upon request in respect of this report.

In jurisdictions where Standard Bank Group is not already registered or licensed to trade in securities, transactions will only be effected in accordance with the applicable securities
legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing
requirements”.

SBG Securities is a member of the JSE Limited.

SBG Securities Research may not be distributed to the public media or quoted or used by the public media without the express written consent of the Group.

Copyright 2020 SBG Securities. All rights reserved.



@ sbg securities

A member of Standard Bank Group

Equity Research
29 June 2020

SBG Securities Coverage and Contacts

Heads of Equity Research

Sector Heads

Macro

Marc Ter Mors (Head of Equity Research) (27 11) 415 4265

Tim Clark (Metals and Mining) (27 11) 415 4295

Elna Moolman (SA Economics, Team Head) (27 11) 415 4543

Muyiwa Oni (West Africa)

Strategy

(234 1) 422 8667

Deanne Gordon (Head SA Strategy)

Adele Fermoyle (SA Strategy)

(27 21) 712 0875
(27 11) 415 4429

Rey Wium (Consumer)
Jonathan Kennedy-Good (TMT)
Bandi Zondo (Financials)

Marc Ter Mors (Industrials)

(27 11) 415 4250
(27 11) 415 4253
(27 11) 415 4622
(27 11) 415 4265

Thanda Sithole (SA Economics)
Dmitry Shishkin (Africa ex-SA)

(27 11) 415 4285
(44 203) 167 5134

Jibran Qureishi (Africa ex-SA, Team Head) (254 20) 363 8138

Gbolahan Taiwo (West Africa)

(234 1) 422 8385

Sector and Company Research
South Africa

South Africa (continued)

Sub Saharan Africa (Ex-South Africa)

Financials
Bandi Zondo (Real Estate, Team Head) (27 11) 415 4622
Bandile.Zondo@sbgsecurities.com
(27 11) 415 4655
Mweisho.Nene@sbgsecurities.com
(27 11) 415 4649
James.Starke@shgsecurities.com
(27 11) 4154271
Keamogetse.Konopi@sbgsecurities.com

Mweisho Nene (Real Estate)

James Starke (Banks)

Keamogetse Konopi (General Financials)

TMT
Jonathan Kennedy-Good (27 11) 415 4253
Jonathan.Kennedy-Good@sbgsecurities.com

Preeti Sukha (27 11) 415 4254

Consumer
Rey Wium (Lux/Bev/Tob, Team Head) (27 11) 415 4250
Rey.Wium@sbgsecurities.com
(27 11) 415 4256
Sumil.Seeraj@sbgsecurities.com

Sumil Seeraj (Food)

Metals and Mining
Tim Clark (Metals & Mining, Team Head) (27 11) 415 4295
Tim.Clark@sbgsecurities.com
Adrian Hammond (Gold, Platinum) (27 21) 670 6417
Adrian.Hammond@sbgsecurities.com
Thabang Thlaku (Diversified Miners, Steel) (27 11) 415 4015
Thabang.Thlaku@sbgsecurities.com

Chemicals

Financials

Muyiwa Oni (West Africa) (234 1) 422 8667

Muyiwa.Oni@stanbicibtc.com
(254 20) 363 8947

Anne.Kahure@stanbic.com

Anne Kahure (East Africa)

Consumer

Efemena Esalomi (East and West Africa) (234 1) 4228874

Efemena.Esalomi@stanbicibtc.com
(234 1)4227374

Olayinka.Adesanya@stanbicibtc.com

Yinka Adesanya (West Africa)

Construction and Materials
(254 20) 363 8931
Kuria.Kamau@stanbic.com

Kuria Kamau (East Africa)

Retail
Kaeleen Brown

Ya'eesh Patel

Construction and Materials
Marc Ter Mors

Industrials
Marc Ter Mors

Equity Sales
South Africa

Preeti.Sukha@shgsecurities.com

(27 83) 302 6269
Kaeleen.Brown@sbgsecurities.com
(27 11) 415 4261
Yaeesh.Patel@sbgsecurities.com

(27 11) 415 4265
Marc.Termors@sbgsecurities.com

(27 11) 415 4265

Marc.Termors@sbgsecurities.com

Adrian Hammond

(27 21) 6706417

Adrian.Hammond@sbgsecurities.com

Forestry & Paper
Gavin Bantam

Corporate Commissioned Research

Gavin Bantam

Sub Saharan Africa (Ex-South Africa)

(27 11) 415 4433

Gavin.Bantam@sbgsecurities.com

(27 11) 415 4433

Gavin.Bantam@sbgsecurities.com

Ross Elliot
Nick Higham
Graham York

Sales Trading
South Africa

(27 11) 4157020
(27 11)4157018
(27 21) 670 6423

Gregory Waweru (East Africa)
Dele Akintola (West Africa)

West Africa

(254 20) 363 8948
(234 1) 422 8335

East Africa

Luke Middlewick (CE)
Tom Gale

Tokelo Khambule
Alexander Ferrer

(27 11) 415 7021
(27 11) 4157023
(27 11) 4157814
(27 11) 4157024

Titi Ogungbesan (CE)
Deji Aluko (Head Sales Trading)
Bunmi Olarinoye (Head Dealing)

(234 1) 422 8391
(234 1) 422 8355
(234 1) 4228392

Gregory Waweru (Head Equities)
Dennis Mwangi (Head Execution)
Eric Ogechi

Augustine Misoka

Elie Mugabe (Rwanda)

Nicholas Kimuli (Uganda)

(254 20) 363 8948
(254 20) 363 8938
(254 20) 363 8961
(254 20) 363 8960
(250 784) 108 841
(256 031) 222 4972
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