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STANBIC IBTC COMPANY NEWS

TOTAL NIGERIA PLC FIRST QUARTER UNAUDITED RESULT
FOR THE PERIOD ENDED 31 MARCH 2008

2008 2007 Growth
Gross Earnings (N'Bn)
41.449 34.317 20.78%
PBT (N'Bn)
1.416 1.110 27.56%
Tax (N’Bn)
(0.487) (0.405) 20.24%
PAT (N'Bn)
0.928 0.705 31.63%
ANALYST’S OPINION

Total Nigeria Plc (Total) recently released its first quarter results for the petriod
ended 31 March 2008, which showed an increase in turnover from N34.317 billion
in 2007 to N41.449 billion in 2008 representing a 20.78% increase in revenue.
Similarly, the profit after tax (PAT) increased by 31.63% from NO0.705 billion in
2007 to N0.928 billion in 2008. Based on our conservative analysis, we project a
PAT of N3.575 billion in the 2008 financial year which represents a 10% growth
over the previous financial year. Using a weighted average of our projected PE,
Price to Book, discounted cash flow and dividend discount models, our analysts
arrived at a fair value price for the company of N229.16. This suggests that Total is
currently trading at a price below its fair value on the floor of the Nigerian Stock
Exchange (NSE). Our recommendation in the short term is therefore a HOLD and
a HOLD in the long term.
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This publication is for information purposes only. The IBTC Group and its employees make no representations as to the accuracy and completeness of the information
contained in this bulletin. We therefore accept no liability for any loss arising from the use of such information. Enquiries in relation to any of the matters herein may be directed

to Yemi Kale 01 7307944.

Notice to US Residents: This research is not for distribution in the United States and should not be used by US residents or persons.

Notice to EU and UK Residents: Non-independent Research: This research is classified as being a “marketing communication” as defined by the UK FSA Handbook. This
document is not independent investment research. It is therefore “non-independent research” and constitutes a “marketing communication” as those terms are defined by the
UK FSA Handbook, as due to internal arrangements, it is not approptiate for Stanbic IBTC to label it as investment research, as it has not been prepared in accordance with the
EU legal requirements designed to promote the independence of investment research. As a result both Stanbic IBTC and the individual employees who prepared this document
may have responsibilities that conflict with the interests of the persons who receive this document and you should therefore not rely on this document as being an independent
ot objective view of the value or prospects of the companies and/or investments referred to herein. Stanbic IBTC may have an actual or potential conflict of interest that may

affect the objectivity of the research report




