Week 27, TD3 Wednesday 15t July 2009

Equity Markets — Highlights: Caution trailed activities in the equity market as investors engaged in short covering and profit taking on stocks
that had appreciated significantly in recent trading days. The number of deals, volume and value of traded stocks declined 9.20%, 23.25% and
1.21% respectively as prices may have risen above investors calculated entry points. However, the NSE market capitalization and the All-share
index both rose 1.33% extending the gains from the preceding trading sessions. Financials remain dominant in investors trading preference and
accounted for 84.97% of volume (86.97% of value) of traded stocks. Equities of 128 companies were traded, of which prices of only 62 stocks
rose whilst the prices of 24 companies declined. We expect the uptrend to reinforce further buying interest that would sustain the market rally
through the week.

Global equities markets were upbeat as improving manufacturing output underscored sentiments that the global economy is recovering. In the
US, major market indices inched up with the Dow Jones, S & P 500 and the NASDAQ rising 1.17%, 0.99% and 1.13% respectively on encouraging
manufacturing and housing data. In Europe, markets mood were similarly positive as the FTSE 100, German DAX and France CAC 40 rose 2.15%,
2.01% and 2.44% respectively. Asia markets traded mixed as the Japan’s Nikkei 225 and the Hong Kong’s Hang Seng declined 0.19% and 0.81%
whilst the South Korea’s KOSPI and the China’s Shanghai rose 1.55% and 1.65% in today’s trading. We expect global equities to be volatile as
investors react to report on corporate earnings and economic performance in the second quarter.

Money Markets - Highlights: The inter bank money market softened as financial institutions end the race to make good their books at
quarter end and the injection of over N75 billion into the system. NIBOR rates across tenors with the exception of 30 day tenor declined. The rate

on Call, 7 day, 60 day and 90 day borrowings fell 0.20%, 1.75%, 0.78% and 0.96% respectively. With no immediate demand for liquidity, we expect
rates to trend down through the week.
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This market summary was prepared based on publicly available information believed to be reliable. Whilst due care has been taken in preparing this summary, FBN Capital Group and its
employees make no representation to the accuracy, completeness or reliability of the sources of the information and accept no liability for any loss arising from its use. Recipients should not
regard the report as a substitute for the exercise of their own judgment but must conduct their own enquiries to ensure their own financial objectives are taken into consideration in making an
investment decision. You are advised to consider the information in this summary alongside other available information and not to rely on it in isolation. For further enquiries on this summary,
please contact FBN Capital Equities Research at fbncapitalresearch@fbncapital.com, Telephone.: 234 (1) 2798300 ext. 2504




