31st October, 2011

UAC of Nigeria Plc
Unaudited group results for the nine months ended 30 September 2011
UAC OF NIGERIA PLC REPORTS 20% YOY INCREASE IN TURNOVER FOR THE NINE MONTHS ENDED
30 SEPTEMBER 2011
UAC of Nigeria Plc. (“UAC” or the “Group”), the most diversified conglomerate in Nigeria with
operations in foods, beverages, dairies, restaurants, paints, logistics, real estate and automobiles
announces its unaudited results for the 9 months ended 30 September 2011.

“I am pleased to announce that we have delivered results in line with our forecasts by maintaining a
steady net operating margin in a challenging economic environment. In September, inflation moved
back into double digits at 10.3% while local grains and oilseeds harvest prices were over 50% higher
than in the same period last year. Despite this we are experiencing sustained demand growth for
consumer goods in Nigeria and our product offering and distribution capabilities continue to drive
market share expansion in our key business segments. Margins in the Restaurant business are
improving as a result of our cost efficiencies and re-branding initiatives. Discussions with more
potential strategic partners are on-going and we are on track towards deploying our full franchise
model in 2012. On the whole, the outlook for the Group remains positive and we expect to meet our
growth targets for the full year. ” said Larry Ettah, UAC of Nigeria Plc’s Group Managing Director and
CEO speaking from corporate headquarters in Lagos, Nigeria.

Group Financial Highlights







Revenue of N44.6 billion, up 20.2% year on year (N37.1 billion September 2010).
Operating profit of N5.9 billion, up 13.3% (N5.2 billion September 2010)
Net Operating profit of N5.5 billion, up 12.1% (N4.9 billion September 2010)
Profit Before Tax of N5.6 billion, up 9.2% (N5.1billion September 2010)
Profit After Tax of N4.2 billion, up 9.4% (N3.8 billion September 2010)
Earnings per Share adjusted: 448 kobo (234 kobo September 2010)

Performance Ratios
 Gross Profit Margin of 26% (29% June 2011 and 28% September 2010) –reflecting input cost
increases
 Operating Profit Margin of 13% (15% June 2011 and 14% September 2010)
 Net Operating Profit Margin of 12% (13% June 2011 and 13% September 2010)
 ROE of 18% (18% June 2011 and 18 % September 2010) – demonstrating stable real earnings
vs. equity movement on an annualised basis
Capital Structure Ratios
 Debt to Equity ratio of 0.77x (1.08x June 2011 and 1.07x September 2010) Debt to Total Capital
ratio of 0.36x (0.41x June 2011 and 0.48x September 2010)  Debt to Operating Profit ratio of 2.31x (2.75x June 2011 and 3.09x September 2010)
 Figures indicate a drop in long term debt vs. relative stability in shareholders equity and total
capital. In addition debt has been falling at a faster rate than the increase in operating profit.

Key Subsidiary Performance:
UAC of Nigeria operates through two divisions, nine subsidiaries and one associated company,
performance in our principal markets was as follows:

UAC Foods (foods, dairies and water) profit before tax of N1,032.7 Billion (up 9% year on year).
“Benefits from the Tiger brands partnership are already being realised. For example, sales in the
snacks division of UAC Foods grew by 26% year on year as the introduction of operational and
technical efficiencies started to be felt. We have also installed an additional line in August 2011 to
increase production capacity; however input cost increases have put pressure on margins in the foods
business. The dairies division is undergoing a major review and restructuring which we expect to yield
improving operating performance in 2012. Our Jos based bottled water business SWAN is back to full
operational capacity as the political unrest in the region has stabilised. Moving forward we will
continue to deploy the proceeds from the Tiger Brands sale into related FMCG investments,
particularly our Animal Feed and Oil Mill operations as well as more joint investments with Tiger
Brands Limited. Such investments will be subject to UAC’s full due diligence processes and are
intended to grow our market share, diversify our risk exposures and eventually lead to significant
value accretion and return to our shareholders said J.I.D Dada, Group ED Corporate Services, UAC of
Nigeria Plc.

UPDC (real estate) profit before tax of N2,060.9 Billion (up 0.5% year on year). UPDC grew turnover
by about 36% on the back of new developments in the mid-tier market which are enjoying healthy
off-plan sales. Margins tightened however on account of sales of some new build lower margin
projects which contrasted with the higher margin sales of mature investment properties realised in
2010. Following the completion and sale of all housing units in 1004 Estates, Victoria Island, UPDC
has completed the sale of its 50.5% stake in the development to Hispania, a Spanish construction
and estate management company. New projects launched in the third quarter included The

Grandville, G.R.A. Ikeja consisting of 18 units of 4-bedroom townhouses; Metro Gardens, Lekki
consisting of 51 housing units of different configurations and Cameron Green, Ikoyi consisting of 32
housing units of different configurations. The Federal Minister of Housing turned the sod on the
MetroCity Abuja project consisting of 228 housing units as construction began in October. Victoria
Mall Plaza Phase2, the imposing office complex at Aboyade Cole, Victoria Island is coming up for
completion at the end of October.

Grand Cereal Ltd (animal feed, Cereal meal and edible oil) profit before tax of N2,048.6 Billion (up
27.6% YOY). Grand Cereal Ltd achieved 37% growth in sales and 28% growth in PBT year on year
despite the unrest in its operational base of Jos during the period. This performance has been
achieved largely through effective risk management processes and the positive impact of recent
security arrangements in the state. The newly commissioned fish feed plant is already operating at
70% capacity utilisation.

CAP Plc (paints) profit before tax of N898.6 Million (up 20.4% YOY). CAP grew turnover by 15% and
achieved a 20% PBT growth in a period of rising input costs. In line with its efforts to continually
grow presence in Nigeria, CAP opened two new Dulux colour centres in Festac and Abuja and one
Dulux colour shop in Onitsha.

For further information please contact:
UAC Plc (Chief Financial Officer)
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abello@uacnplc.com
APFD (Investor Relations Advisers)
Nick Chambers (africapractice)
Molade Omotoso (africapractice)

+234 813 574 3544
+234 802 384 8532

- Notes to Editors –
UAC of Nigeria Plc (UAC) has for over a century played a prominent role in the development of
Nigeria.
UAC operates through two divisions, nine subsidiaries and one associated company:
Grand Cereals Limited manufactures and markets Grand edible oils, Vital Poultry/ Fish feeds and
Grand Maize meals
UAC Foods Limited offers the award winning Gala sausage roll, Funtime coconut chips, Supreme Ice
Cream, Delite Fruit Juice, Supreme Flavoured Milk, Swan Bottled spring water and drinks and baked
maize snacks
UAC Restaurants Division manages the network of Quick Service Restaurants across Nigeria under
the market leading Mr Bigg’s brand
MDS Logistics Division is the leading integrated supply chain solutions provider in Nigeria with fifty–
six distribution centres across Nigeria
UPDC Plc is the leading property development and management company quoted on the Nigerian
Stock Exchange offering quality residential and commercial real estate to discerning customers
CAP Plc, AkzoNobel’s technical licensee of Dulux, is the leading decorative paint producer in Nigeria
GM Nigeria Ltd, an alliance between UAC and General Motors of Detroit, USA is a leading
commercial automobile company in Nigeria

For more information visit www.uacnplc.com
uac… doing good
CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS
This press release contains or will contain forward-looking statements which reflect management's
expectations regarding the Company's future growth, results of operations, performance, business
prospects and opportunities. Wherever possible, words such as "anticipate", "believe", "expects",
"intend" "estimate", "project", "target", "risks", "goals" and similar terms and phrases have been
used to identify the forward-looking statements. These statements reflect management's current
beliefs and are based on information currently available to management. Certain material factors or
assumptions have been applied in drawing the conclusions contained in the forward-looking
statements. These factors or assumptions are subject to inherent risks and uncertainties surrounding
future expectations generally. UAC of Nigeria cautions readers that a number of factors could cause
actual results, performance or achievements to differ materially from the results discussed or implied
in the forward-looking statements. These factors should be considered carefully and undue reliance
should not be placed on the forward-looking statements. For additional information with respect to
certain of these risks or factors, reference should be made to the Company’s disclosure materials filed
from time to time with Securities & Exchange Commission in Nigeria. The Company disclaims any
intention or obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise.

