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Secondary market 
 

The Nigerian Stock Exchange (NSE) All Share Index (ASI) declined by 0.76% in the past 

week to close at 23,635.92 on Friday as against 21,813.76 in the previous week. Figure 1 

illustrates the daily NSE ASI performance during the past week. The market capitalisation of 

the 199 first-tier equities closed lower at N5.3 trillion at the end of the week as against N5.33 

trillion in the previous week. A market turnover of 1.53 billion shares worth N9.4 billion and 

traded in 42,723 deals was recorded, in contrast to a total of 1.80 billion shares valued at 

N8.71 billion and exchanged in 34,863 deals in the preceding week.  

As shown in Figure 3 below, the banking sector was the most active during the week 

(measured by turnover volume). Activities within this sector accounted for 825.7 million 

shares worth N6.25 billion in 25,332 deals. Turnover was driven largely by activity in the 

shares of Access Bank plc, Oceanic Bank International plc, Intercontinental Bank plc and 

United Bank for Africa plc. Trading in the shares of the four banks accounted for 456.6 

million shares, representing 54.8% of the sector’s turnover.  

The insurance sector, boosted by activity in the shares of Investment and Allied Assurance 

plc and Regency Alliance Insurance plc, followed on the week’s activity chart with a turnover 

of 277.74 million shares valued at N229.5 million in 3,712 deals.  

During the past week, 52 stocks appreciated in price as against 69 stocks in the previous 

week. Nestle Nigeria plc led on the gainers’ table with a gain of N5.20 to close at 

N115.20/share. Some 55 stocks depreciated in price compared to 39 in the previous week. 

Nigerian International Debt Fund plc led on the price losers’ table, dropping by N197.41 to 

close at N5,495.33/share.  

 

 

 

 
 

 

 

Figure 1: NSE All Share Index, Jan 26
th

 – Jan 30
th

 2009 
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All Share Index 
23,635.92  
 
Market cap 
N5.3 trillion    
 
Value traded 
N9.4 billion  
 
Volume traded 
1.53 billion shares in 42,723 deals 
  
 

Top gainers (N)   

Nestle Nigeria plc 5.20 

Union Bank of Nig. plc 1.90 

Oando plc 1.74 

  

Top losers (N)  

Nig. Intl. Debt Fund plc 197.41 

African Petroleum plc 30.81 

Total Nigeria plc 27.76 

  
                      

Stocks to watch 
 Proj. 

P/E 
Proj. 
P/BV 

Proj. 
DY 

Access Bank plc 2.66x 0.39x 18.34% 

Diamond Bank plc 3.49x 0.56x 15.74% 

Dangote Sugar plc 6.38x 5.16x 12.53% 

Oando plc 8.38x 1.24x 7.76% 

Mutual Benefits plc 5.34x 0.72x 8.62% 

    
 

 

                     

            
 

Source: Stanbic IBTC Research 
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Lifting of technical suspension 

On February 12
th
 2009, technical suspension was lifted from the following stocks: Staco 

Insurance plc, Equity Assurance plc, UTC Nigeria plc, Eternal Oil & Gas plc, Ikeja 

Hotels plc, Tripple Gee & Co. plc, Wema Bank plc, Ecobank Transnational 

Incorporated plc, C & I Leasing plc, Crusader (Nig) plc, Linkage Assurance plc, 

Longman Nigeria plc, Royal Exchange plc, Oasis Insurance plc, Nigerian-German 

Chemicals plc, First Aluminium Nigeria plc, Deap Capital Management & Trust plc, 

Trans-nationwide Express plc and DN Meyer plc.  

 

Company results 

Diamond Bank plc: Unaudited results for the third quarter ended January 31
st
 2009 

show gross earnings of N72.43 billion, as against N41.71 billion in the comparable 

period of 2008. Profit after tax stood at N15.83 billion compared with N9.6 billion in 

2008. 

Flour Mills of Nigeria plc: Unaudited results for the third quarter ended December 31
st
 

2008 show turnover of N112.24 billion, as against N74.54 billion in the comparable 

period of 2007. Profit after tax and exchange rate loss stood at N756.81 million 

compared with N3.65 billion in 2007.  

Northern Nigeria Flour Mills: Unaudited results for the third quarter ended December 

31
st
 2008 show turnover of N6.6 billion, as against N3.75 billion in the comparable 

period of 2007. Profit after tax stood at N99.4 million compared with N85.6 million in 

2007.  

Tripple Gee & Co. plc: Unaudited results for the third quarter ended December 31
st
 

2008 show turnover of N788.61 million, as against N604.14 million in the comparable 

period of 2007. Profit after tax stood at N77.71 million compared with N71.55 million in 

2007. 

Afprint Nigeria plc: Unaudited results for the half year ended December 31
st
 2008 

show turnover of N1.63 billion, as against N1.95 billion in the comparable period of 

2007. Loss after tax stood at N128.1 million compared with profit after tax of N54.5 

million in 2007.  

 

Source: NSE  

 

Outlook 

The ASI has shown a recent trend of share prices rising for a short while and then 

falling to new all-year lows, which we attribute to investors either taking profits on their 

stockholdings or reducing their losses. We expect this trend to continue until the market 

stabilises. However, we encourage value investors with funds at their disposal to take 

maximum advantage of the opportunities presented by the low prices. 

 

 

Figure 1: NSE All Share Index, Feb 9
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Figure 2: Vol. of shares traded, Feb 9
th

 – 13
th

 2009 
 

Figure 3: Volume of shares traded by sector 
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        Disclaimer 
 

Email StanbicIBTCResearch@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. Unauthorized use or 
disclosure of this document is strictly prohibited. For further information contact your local Standard Bank office.  

 

 

     


