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Offer volumes likely to increase

We believe that the volume and value traded in June 2009 of 512,042,638 and
N4,226,581,539, respectively, in comparison to the volume and value traded
in January 2009 of 228,340,619 and N1,417,375,197, respectively, indicates
rising investor confidence. However, we expect offer volumes to increase,
given that most stocks on the NSE are trading close to or above their fair
values. However, we expect value investors with a long-term horizon to take
advantage of the small windows of investment opportunities that still exist in
the market.

Secondary market

The NSE ASI closed on a positive note last week, appreciating by 4.93% to
27,086.56 from 25,813.55 the preceding week. The market capitalisation of
the 193 first-tier equities closed higher at N6.18 trillion from N5.90 trillion in the
previous week. A turnover of 2.35 billion shares worth N19.06 billion in 46,350
deals was recorded last week, in contrast to a total of 2.64 billion shares
valued at N20.64 billion and exchanged in 36,728 deals in the preceding

week.

As illustrated in Figure 3, the banking sector remained the most active during
the week (measured by turnover volume), with a turnover of 1.31 billion
shares worth N13.83 billion and exchanged by investors in 27,412 deals.
Volume in the sector was driven largely by activity in the shares of Access
Bank plc, First Bank plc, Zenith Bank plc and United Bank for Africa plc.
Trading in the shares of the four banks accounted for 564.9 million shares,

representing 43.01% of the sector’s turnover.

The insurance sector, boosted by activity in the shares of Universal Insurance
Company plc and Lasaco Assurance plc, followed on the week’s activity chart
with a turnover of 535.8 million shares valued at N548.33 million shares in
4,469 deals.

Share price performance

The number of gainers during the week increased to 70 stocks in comparison
to 12 stocks the preceding week. Oando plc led on the gainers’ table with a
gain of N6.24 to close at N91.89 per share, while Total Nigeria plc followed
with a gain of N5.95 to close at N175.00 per share.
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All Share Index A 193% 2708656
Market cap A 275% N6.18 trillion
Value traded v 7.66% N19.06 billion
Volume traded V1098%  2.64 billion
Top gainers
Oando 7.29% N6.24
Total 3.52% N5.95
Mobil 4.98% N5.88
Top losers
African Petroleum 5.27% N5.26
Nestle 2.12% N4.00
Conoil 5.71% N3.51
Proj. Proj. Proj.
Stocks to watch P/E P/BV DY
Access 4.04 0.65 12.06
Diamond Bank 6.42 1.02 8.57
UAC-Prop 5.86 0.60 3.82
Mutual Benefits 6.16 0.83 7.47
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Share price adjustment

The price of Access Bank plc was adjusted for a dividend of NO.70 per
share as recommended by the board of directors.

Company results

African Petroleum plc: Audited results for the year ended 31 December
2008 show turnover of N162,595.51 million as against N102,498.73 million
in 2007. Profit after tax stood at N7,147.75 million compared with profit after
tax and exceptional items of N7,077.1 million in 2007. The board of directors
is recommending a dividend of N5.20 per share. The date of closure of
register is 3 July 2009, while the payment date is 27 July 2009. The 30th
annual general meeting is scheduled to take place at Civic Centre, Ozumba
Mbadiwe Street, Victoria Island, Lagos on Wednesday, 22 July 2009 at
10.00a.m.

May & Baker plc: Audited results for the year ended 31 December 2008
show turnover of N5,439.91 million as against N3,859.75 million in 2007.
Profit after tax and exceptional items stood at N418 million compared with
profit after tax of N208.32 million in 2007. The board of directors is
recommending a dividend of NO0.40 per share. The date of closure of
register is 16 July 2009, while the payment date is 10 August 2009.
According to the board of directors, the exceptional items represent
insurance claims less expenses incurred in the restoration of the
pharmaceutical plant gutted by fire on 12 January 2008. The 58th annual
general meeting is scheduled to take place at Muson Centre, Onikan, Lagos
on Tuesday, 28 July 2009.

Ecobank Nigeria plc: Audited results for the year ended 31 December
2008 show gross earnings of N55,155.91 million as against N32,709.71
million in 2007. Profit after tax and exceptional items stood at N2,130.5
million compared with profit after tax of N7,449.78 million in 2007. The date
of closure of register is 10 July 2009. The 21st annual general meeting is
scheduled to take place at Muson Centre, Onikan, Lagos on Monday,
27 July 2009 at 11.00a.m.

Chevron Oil Nigeria plc: Audited results for the year ended 31 December
2008 show turnover of N48,687.82 million as against N72,628.1 million in
2007. Loss after tax stood at N225.42 million compared with profit after tax
of N1,959.32 million in 2007. The board of directors informed the Exchange
and operators that the first- and third-quarter results were impacted by strike
action by the Transport Union and employees, which lasted for
approximately five months. The date of closure of register is 14 September
2009. The annual general meeting is scheduled to take place at Zaranda
Hotel Limited, Jos Road, Bauchi on Tuesday, 29 September 2009 at
11.00a.m.

Source: NSE
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Figure 2: Vol. traded, 29 June — 3 July ‘09

600,000,000

400,000,000

200,000,000

29Jun  30Jun 1 dul 2 Jul 3 Jul
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Disclaimer

Email StanbiclBTCResearch@standardbank.co.za if you would like to receive Standard Bank research. Please supply the
following details: your name and surname, e-mail address, country and city names, company name, work telephone number and
code as well as your position/title in the company.

Certification

The analyst(s) who prepared this research report (denoted by an asterisk*) hereby certifies(y) that: (i) all of the views and
opinions expressed in this research report accurately reflect the research analyst's(s') personal views about the subject
investment(s) and issuer(s) and (ii) no part of the analyst’s(s’) compensation was, is or will be directly or indirectly related to the
specific recommendations or views expressed by the analyst(s) in this research report.

Conflict of Interest

It is the policy of The Standard Bank Group Limited and its worldwide affiliates and subsidiaries (together the “Standard Bank
Group”) that research analysts may not be involved in activities in a way that suggests that he or she is representing the
interests of any member of the Standard Bank Group or its clients if this is reasonably likely to appear to be inconsistent with
providing impartial research. In addition research analysts’ reporting lines are structured so as to avoid any conflict of interests.
For example, research analysts cannot be subject to the supervision or control of anyone in the Standard Bank Group’s
investment banking or sales and trading departments. However, such sales and trading departments may trade, as principal, on
the basis of the research analyst’s published research. Therefore, the proprietary interests of those sales and trading
departments may conflict with your interests.

Legal Entities:

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
appropriate 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 or 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.

General

This research report is based on information from sources that Standard Bank Group believes to be reliable. Whilst every care
has been taken in preparing this document, no research analyst or member of the Standard Bank Group gives any
representation, warranty or undertaking and accepts no responsibility or liability as to the accuracy or completeness of the
information set out in this document (except with respect to any disclosures relative to members of the Standard Bank Group
and the research analyst’s involvement with any issuer referred to in this document). All views, opinions and estimates
contained in this document may be changed after publication at any time without notice. Past performance is not indicative of
future results. The investments and strategies discussed here may not be suitable for all investors or any particular class of
investors; if you have any doubts you should consult your investment advisor. The investments discussed may fluctuate in price
or value. Changes in rates of exchange may have an adverse effect on the value of investments. This material is not intended
as an offer or solicitation for the purchase or sale of any financial instrument.

Members of Standard Bank Group may act as placement agent, advisor or lender, make a market in, or may have been a
manager or a co-manager of, the most recent public offering in respect of any investments or issuers referenced in this report.
Members of the Standard Bank Group and/or their respective directors and employees may own the investments of any of the
issuers discussed herein and may sell them to or buy them from customers on a principal basis.

This report is intended solely for clients and prospective clients of members of the Standard Bank Group and is not intended
for, and may not be relied on by, private customers or persons to whom this report may not be provided by law. This report is
for information purposes only and may not be reproduced or distributed to any other person without the prior consent of a
member of the Standard Bank Group. Unauthorised use or disclosure of this document is strictly prohibited. For further
information contact your local Standard Bank office.




