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Despite the air of uncertainty following the recent reforms in the banking
. . Value traded ASS.OG% N14.00 billion
sector, there was a deluge of bids last week from investors who thronged the
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market to take advantage of the low stock prices. We expect these investors
to start taking profits from the little gains that have been accrued, thereby
increasing fluctuations in the market. Although we anticipate a decline in the Toploaneis
market this week, we also expect that value investors will take advantage of
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The Nigerian stock market closed higher last week, as the NSE ASI

Top losers
appreciated by 6.2%, at 23,327.04 points (21,973.96 the preceding week).

Guinness -8.52% N12.10
The market capitalisation of the 195 first-tier equities also closed higher, at

7-Up -14.06% N4.50
N5.35 trillion (N5.04 trillion the previous week). Turnover of 2.11 billion shares

AP -7.23% N3.66

worth N14 billion in 32,760 deals was recorded last week, in contrast to a total
of 2.10 billion shares valued at N10.14 billion and exchanged in 37,686 deals

Sources: NSE, Stanbic IBTC Research

in the preceding week. P,rgc,”E' ,S,rg{} Prg{('
Stocks to watch (x) (x) (%)
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As illustrated in Figure 3, the banking sector remained the most active during
i . Dangsugar 8.41 4.75 7.73

the week (measured by turnover volume), with a turnover of 1.2 hillion shares
. . . Custodian 5.83 121 7.70

worth N8. 5 billion, and exchanged by investors in 15,275 deals. Volumes
. o ] . 274 9.99 1.60 3.60

were driven largely by activity in the shares of Diamond Bank plc, United Bank
WAPCO 7.88 1.89 3.17

for Africa plc, First City Monument Bank plc and Zenith Bank plc. Trading in _
Source: Stanbic IBTC Research
the shares of these four banks accounted for 573.95 million shares,

representing 48.9% of the sector’s turnover.

The insurance sector, boosted by activity in the shares of Continental Re-

Insurance plc and AIICO Insurance plc, followed on the week’s activity chart Muyiwa Oni*
. - . . +234(1)8990671
with a turnover of 359.54 million shares valued at N311.1 million shares in Muyiwa. Oni@stanbic.com
3,991 deals. Wasiu Adekola*
+234(1)8990672

wasiu.adekola@stanbic.com

Share price performance

The number of gainers during the week increased to 62 stocks in comparison
to 6 stocks in the preceding week. But the number of stocks that recorded
share price depreciation declined to 47 stocks (97 stocks in the preceding

week).

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

Benue Cement Company plc was adjusted for an interim dividend of N1.00 per
share. IPWA plc was adjusted for dividend of NO.02 per share.

Company results

Diamond Bank plc: Audited results for the year ended 30 April 2009 show
gross earnings of N108,979.5 million, as against N60,437.6 million in 2008.
Profit after tax stood at N5,171.8 million, compared with N12,821.1 million in
2008. Provision for losses was N24,623.1 million as against N4,878.8 million in
2008. The board of directors has recommended a dividend of N0.09 per share.
The date of closure of register is 14 September 2009, while the payment date is
28 September 2009. The annual general meeting is scheduled to be held at
Shell Hall, Muson Centre, Lagos on Friday, 25 September 2009 at 11.00 a.m.

Diamond Bank plc: Unaudited results for the first quarter ended 31 July 2009
show gross earnings of N23,991.2 million, as against N21,802.6 million in the
comparable period of 2008. Profit after tax stood at N1,615.93 million, compared
with N4,710.1 million in 2008. Provision for losses during the period was
N7,694.5 million as against N367.9 million in 2008.

Presco plc: Unaudited results for the half year ended 30 June 2009 show
turnover of N2,016.2 million as against N1,682.7 million in the comparable
period of 2008. Profit after tax stood at N300.1 million compared with N565.1
million in 2008.

NEM Insurance plc: Audited results for the year ended 31 December 2008
show gross premium of N4,002 million as against N2,553.5 million in 2007. Profit
after tax stood at N461.5 million compared with N399.81 million in 2007. A total
of N691.0 million and N495.7 million was reported as diminution in quoted
investments and provision for doubtful accounts, respectively. The board of
directors is recommending a dividend of N0.04 per share. The date of closure of

register is 8 September 2009, while the payment date is 30 October 2009.

Deap Capital Management & Trust plc: Unaudited results for the half-year
ended 31 March 2009 show turnover of N203.62 million, as against N755.93
million in the comparable period of 2008. Loss after tax stood at N344.11million

compared with profit after tax of N422.32 million in 2008.

University Press plc: Unaudited results for the first quarter ended 30 June
2009 show turnover of N159.9 million, as against N95.2 million in the
comparable period of 2008. Loss after tax stood at N37 million compared with
N18.85 million in 2008.
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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.

Rating Definitions

Buy — This relates to a stock trading at less than its intrinsic value as determined by our valuation and projection models. To qualify as a Long
term buy, an equity's fair value should be at least 20% above its current trading price.

Sell — An equity whose prospects in the next 2 years are expected to be poor and for which we expect a drop in the price by at least 20%
Hold — A good company with excellent long term prospects which is currently suffering as a result of short-term difficulties but which once
cleared up will result in significant return on investment for the investor.

Definitions relate to long term — between 1 year and 2 years

Frequency of Next Update
We plan to update this research when there is next substantial financial news about the companies covered in this 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 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
UAC of Nigeria plc E
Dangote Sugar Refinery plc E A
Custodian and Allied Insurance plc E E
D
PZ Cussons Nigeria plc None E.
F.
Lafarge Cement Wapco plc E G.
H.
Total Nigeria plc E 3
l(..
Benue Cement Company plc E L
M,
Oando plc D,E G H N.
O.
Guinness Nigeria plc E P.
Q.
R-
7 — Up Bottling Company plc None s
T
African Petroleum plc E u.
V.
W.

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
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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 21 August 2009.

Previous Ratings
Please refer to report on these companies for previous rating, these are available upon request.

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. LC/NER/0609




