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Mixed reactions expected next week

All Share Index Ao038% 25,382.50
. L Market cap Ao0.33% N5.82 trillion
Based on the trend of stock prices within the past couple of weeks, we expect
. . " .
a flat performance in the ASI by the end of next week. At the same time, we Value traded A38.73%  N24.63 bilion
anticipate a certain degree of mixed reactions by investors. In our view, the Volume traded A4146% 3.1 billion
relationship between the volumes of stocks on bid and offer during the week
reflects some element of caution by investors. A number of stocks have
i . i Top gainers
recorded impressive price performance over the past two weeks, such as
Nestle 16.05% N198.45
Ashaka Cement (31.69%), Lasaco Assurance (28.57%) and Lafarge Wapco
Lafarge Wapco 14.67% N35.40
(26.43%). However, several others have suffered losses, for example
UACN 11.08% N40.00

International Energy Insurance (20.95%), AP plc (14.25%) and Unity Bank
Sources: NSE, Stanbic IBTC Research

(14.02%). While we expect more investors to mop up cheap stocks with

attractive valuations, we also recognise that investors who have made

Top losers
appreciable margins within the past couple of weeks might seek to exit the AP 14.25% NG2.32
market. Total -3.80% N152.00
Conoil -5.24% N49.40

Secondary market

Sources: NSE, Stanbic IBTC Research

The NSE ASI closed on a very flat note this week, appreciating by a mere Plr;;gé E/rg\j/' P’g{é
0.38%, to close at 25,382.50 points from 25,286.61 the preceding week. The Sicleits bl (x) *x) (%)
market capitalisation of the 195 first-tier equities closed marginally high at Diamond Bank 5.26 084 1045
N5.82 trillion, from N5.80 trillion in the previous week. A turnover of 3.11 billion Guaranty Trust Bank 9.82 1.69 6.11
shares worth N24.63 billion in 41,079 deals was recorded this week, in Lafarge Wapco 9.00 215 278

contrast to a total of 2.5 billion shares valued at N17.75 billion and exchanged UACN 10.09 1.19 5.49

in 44,166 deals in the preceding week. OANDO 7.68 L75 963
Source: Stanbic IBTC Research

As illustrated in Figure 3, the banking sector maintained its lead during the
week (measured by the value of shares traded), with a turnover of 1.006

billion shares worth N9.42 billion, and exchanged by investors in 20,997 deals.

The sector’s volume and value represents 32.35% and 38.25%, respectively, Muyiwa Oni*
+234(1)8990671
of the NSE'’s transactions for the week. Muyiwa.Oni@stanbic.com
Bunmi Njugo*
+234(1)8990672
On Wednesday 7 August 2009, Alhaji Aliko Dangote was elected as the 17" Bunmi. Njugo@stanbic.com

president of the NSE, and Chief Reginald Abbey Hart and Dr. Erastus
Akingbola were elected as the 1% and 2" vice-presidents.

Share price performance

About 40 stocks recorded price gains this week in comparison to 67 stocks in
the preceding week. At the same time, the number of losers during the week

increased to 68 stocks as compared to 42 stocks in the preceding week.

Please refer to the disclaimer at the end of this document.
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Share price adjustment

During the week, the share price of Oceanic Bank of Nigeria plc was adjusted for
a bonus of 1 for 10. At the same time, the share prices of Julius Berger Nig. plc,
Stanbic IBTC Bank plc, Lasaco Assurance plc and Capital Hotel plc were
adjusted for dividends of N1.75, N0.40, N0.03 and NO.05, respectively.

Company results

Bank PHB plc: Unaudited 12-month results for the period ended 30 June 2009
show gross earnings of N141.213 billion as against N86.483 billion in the
comparable period of 2008. Profit after tax and exceptional items stood at
N210.933 billion compared to profit after tax of N19.437 billion in 2008. The bank
recently changed its financial year-end from June to December in line with the
CBN directive on a uniform reporting standard for all banks.

Nestle Nigeria plc: Unaudited results for the half year ended 30 June 2009
show turnover of N31.302 billion as against N22.903 billion in the comparable
period of 2008. Profit after tax increased by 25.48% to N4.146 billion as against
N3.304 billion in 2008.

Mobil Oil Nigeria plc: Unaudited results for the half year ended 30 June 2009
show turnover of N32.447 billion as against N32.974 billion in the comparable
period of 2008. Profit after tax declined by 47.66% to N644.283 million from
N1.231 billion in 2008.

Staco Insurance plc: Unaudited results for the half year ended 30 June 2009
show gross premium of N3.041 billion as against N2.383 billion in the
comparable period of 2008. Profit after tax and exceptional items for the period
declined by 21.42% to N534.332 million as compared to profit after tax of
N680.013 million in 2008.

CAP plc: Unaudited results for the half year ended 30 June 2009 show turnover
of N1.363 billion as against N1.171 billion in the comparable period of 2008.
Profit after tax declined by 23.84% to N256.401 million from N336.650 million in
2008.

Unilever Nigeria plc: Unaudited results for the half year ended 30 June 2009
show turnover of N21.104 billion as against N19.146 billion in the comparable
period of 2008. Profit after tax increased by 44.97% to N2.492 billion from
N1.719 billion in 2008.

PZ Cussons Nigeria plc: The board of directors is recommending a dividend of
68 kobo/share. The date of closure of register is 31 August 2009 to 4 September
2009, while the payment date is 22 September 2009. The 61% annual general
meeting is scheduled to take place on 17 September at Genesis Suites,
Challenge, Molete Road, Ibadan Oyo State.

Figure 1: NSE ASI, 03 Aug — 07 Aug ‘09
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Figure 2: Vol. traded (M), 03 Aug — 07 Aug ‘09
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Figure 3: Value by sector, 03 Aug — 07 Aug ‘09

BBanking ®Others

Sources: NSE; Stanbic IBTC Research

> HHEHE-



oowp

Tomm

“

Stanbic IBTC Bank

B mammber of Stanciard Rank Growp

Disclaimer

Email subs@standardbank.com if you would like to receive Standard Bank research. Please supply your email-address in the body of
the email.

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.

Frequency of Next Update

This is a weekly report.
We plan to formally update the companies we cover when next there is substantial financial news about them.

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 independent investment 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.

Disclosures*

Company Disclosure
Diamond Bank plc E, G
Guaranty Trust Bank plc E

UACN plc E

Oando plc E,GH
Lafarge Cement WAPCO plc E

The analyst is an officer, board member, or director of the Company

The company beneficially owns 5% or more of the equity shares of Standard Bank Group as at Dec 2008

Standard CIB beneficially owns 1% or more of the equity shares of the company

Standard CIB may beneficially hold a significant financial interest of the debt of this company where the aggregate of this debt is more than
US$ 15 million

The Company is a client of Standard CIB

Standard CIB has lead managed or co-lead managed a public offering of the securities of the company in the last 12 months

Standard CIB has received compensation for investment banking services from the company within the last 12 months

Standard CIB expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3
months

This research report has been communicated to the Company and following this communication, its conclusion(s) has been amended before
its dissemination.

Analyst holds long or short personal positions in a class of common equity securities of this company

Standard CIB is a market maker or liquidity provider in the financial instruments of the relevant issuer

* Disclosures are correct as of 15 July 2009.

Previous Ratings
Previous ratings of the companies we cover are available on request.
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Distribution of Ratings / Investment Banking Relationships

Stanbic IBTC Equity Investment Research

Rating Buy Hold Sell
All Recommendations (%) 44 53 3
Recommendations with Investment 64 27 9
Banking Relationship (%)

For the period May 27, 2009 to June 30, 2009, Stanbic IBTC Research produced investment ratings on equity securities on 34 occasions, of
these 11 had a material investment banking relationship with Standard CIB in the last 12 months.

Legal Entities

To U. S. Residents

Standard New York Securities, Inc. is registered with the Securities and Exchange Commission as a broker-dealer and is also a member
of the FINRA and SIPC. Standard Americas, Inc is registered as a commodity trading advisor and a commodity pool operator with the
CFTC and is also a member of the NFA. Both are affiliates of Standard Bank Plc and Standard Bank of South Africa. Standard New York
Securities, Inc is responsible for the dissemination of this research report in the United States. Any recipient of this research in the United
States wishing to effect a transaction in any security mentioned herein should do so by contacting Standard New York Securities, Inc.

To South African Residents
The Standard Bank of South Africa Limited (Reg.N0.1962/000738/06) is regulated by the South African Reserve Bank and is an Authorised
Financial Services Provider.

To U.K. Residents
Standard Bank Plc is authorised and regulated by the Financial Services Authority (register number 124823) and is an affiliate of Standard
Bank of South Africa. The information contained herein does not apply to, and should not be relied upon by, retail customers.

General

For the purposes of this report Standard CIB refers to those divisions of Standard Bank Group Limited who are mainly involved in corporate and
investment banking business and does not refer exclusively to any particular entities within Standard Bank Group. This research report is based
on information from sources that Standard CIB believes to be reliable. Whilst every care has been taken in preparing this document, no
research analyst or member of Standard CIB 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 Standard
CIB and the research analyst’s involvement with any issuer referred to above). 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 CIB 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 Standard CIB 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 Standard CIB and is not intended
for, and may not be relied on by, retail 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 Standard CIB.
Unauthorised use or disclosure of this document is strictly prohibited. By accepting this document, you agree to be bound by the foregoing
limitations. Copyright 2009 Standard Bank Group Limited. All rights reserved. AG/NER/4509




