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Equity Markets - Highlights: Key market indices moved in opposite direction in today’s trading. The NSE market capitalisation closed up
0.41% on the listing of the recently concluded Oando Rights Issue whilst the All-share Index declined marginally by 0.10% following surge in profit
taking activities. The number of deals, volume and value of stocks traded inched up 12.24%, 45.48% and 40.33% respectively. Financials dominated
trading activities; accounting for 76.81% of volume (61.86% of value) of stocks traded today. The stocks of 140 companies were traded; of which
the price of 46 stocks appreciated, whilst 41 stocks declined. We expect the down trend to be short-lived as CBN’s decision to keep interest rate

low and other accommodative monetary policy would continue to make stocks an attractive investment option in the near term.

Global equities markets were mixed today. Speculation over the adequacy of the almost US$1.0 trillion aid package to resolve sovereign debt crisis
and new British government stance on UK’s budget deficit shaped market sentiment. In US, the Dow Jones and S & P 500 dropped 0.17% and 0.24%
respectively whilst NASDAQ rose 0.22%. Most key European markets closed down with the UK’s FTSE100 and France’s CAC declining 0.99% and
0.73% respectively whilst Germany’s Dax rose 0.33%. In Asia, market sentiments were negative as investors fear broad European debt crisis could
cripple global economic recovery. The Japan’s Nikkei 225, Hong Kong’s Hang Seng and South Korea’s KOSPI and China’s Shanghai fell 1.14%,
1.37%, 0.44% and 1.90% respectively. Global equities may remain volatile as concern over fiscal instability in parts of Europe eclipse other market

boosting factors.

Money Markets -Highlights. Interbank money market rate rose significantly across tenors today on the anticipation of interest rate
hike. NIBOR on Call, 7-day, 30-day, 60-day and 90-day obligations rose 257.6%, 92.75%, 25.06%, 14.20% and 12.04% respectively.
However, at the end of CBN’s policy meeting, the interest rate anchor was left unchanged whilst the expiration of CBN’s Guarantee of

interbank placements was extended to June 2011. CBN hinged the extension on the need to allow investors have sufficient information to
independently evaluate counterparty risks. We expect NIBOR to moderate around the bands in the course of 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, FEN 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. 2508




