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My dear Horcurabls Mirgster,

| have e singuiar homour ko submit o you the 2002
Annizsi Report and Accourts of the Securiies and
Emhwmninwmm
PO since e establshrment of the Commission

As usual, e reporl covers activites of the
wwmhnmm
In many respects e year was eventiud, given e
spate of importand marke-wada cevelopmaents,

Actvities dufing the yewr ae
Feporied in the succasding sections of s repor.

NEWESSUES

Thee cagetial rmarioed necorted a general improverment as
ovidenced by appreciaion in various market
indicatons. The Primary Marks! recormed an incressed
Moo of achvie both in bevms of number, volurms gnd
uﬁndmmmw:imhnmuh
N24.08 bion & NE128 bilicn from NIT.20 bilion
recorded i year 2001, whiss the rumber of rew Rsuss
increasad from 26 in 2001 ko 13 lesues in 2002. The
Banking sub-sector accouniad tor 20 of thess issoes
fepresanting 6061 perant. Similady the volme rse
by 2981 pefeant from 12,41 bilion in 2001 o 1811
biliion in 2002,

Corporate bodies st well s various Bers of
Gowermment continued o access the Nigerien cagital

v Market as o vial soures ol kng-lamm funds to finance
- progects, indesd, tre capital madks! in racent Smes has

becoms & major sourts of funds for corporate antiSies

.'-I!I!hh'ﬂ'ﬂ'm'hmrri'ulﬁtﬂuhﬂ

povernments, It is worth mentioning that Lages Stale
ficatod the hightes! valund lsus. which was a Revenu

. Bond of W15.0 bilon. The continued imgeovemtats In
: IRELIATCN BChvibea pand o ingreasing confidance inme

Sconcry, ostansbly induced by poiitical stabiity snd
The qualty of sconomic palicies In recent times.
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bilficr ordnary shares valued i NG0.0S bilion wey
raded durng tie year Linler refarenca, in contms!ip
3. 52 hallion ordieay shaes worth NST 54 billion t-ada
hﬂth’ﬂlmm‘lmlﬂﬁ.ﬂl‘i
hhmmﬁhﬂ_ll‘imm-lmdl
MMM1MHWH:¢;M
10 12.07% at the end of 2001, The increasing & vin
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Thet petvformmance of e economy was maed during the
yoar 2002. The Gross Domessic Product [GOP) growth
rete (at 1584 constant factor cost) declined from 3.9%
i he year 2001 3. 7% a3 against a target growth rats
of 5.0% for the ymar 2002, On the offer hand, nor-od
GOF grew by cver 5.3% dus o an imgrovemend in
agriaufual oulput bocsted by good rains,

mmmuhwaﬂm
anchored on the 2001-2003 mling plan, which
emphasited, inter aka: fiscal and monetary

I crtler I ackdress iy problem of high interest e,
which had impaded productive achabes, govern el
though e CEM, kwernd e Minimus Reds ol
Rate (MR} from 20.5% ko 18.5% and further o 16, 5%
Glaring the year. The Cash Rosorve Rsduirement was
aiso reduced from 12.5% o 9.5% for hose barics thel
had increased their credi b e resd sacior by af oast
%,

Another ansa of the sconomy, which axpedenced sums
improvesnent, was in T ama of inflation rate, which
decired from 18.9% inyear 2001 1o 11.2% ol B andof
2002 Msa during Te yaar under roview, the Dulch !
msﬂm{mﬂ_mumll

1

betior managemint of he exchange rete, The new
audtion system for forsign exchange tersiom heled |
i B0 resserve s whies ilioweng Tae official rate 11 b
betier marke! determined. Thus, e somad between
the official and parallel market rato namowsd to 7%
from 23% In mad 2002, 1 i i
mmmhmmﬂhmm,
Mmilﬂ“ﬂlﬁmﬂﬂhﬂli
jltﬁm:hmplﬁdnudﬂmmw._!
UtS 51,00 s ot December 2002, The degeaciation was |
g Iy increased demand for foreign curmencies: party
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! e Ly thee exces bquidity in e system. 12,1377 points in year 2002, whis markst

Also, avaldatde records Som B Debt managemen capitalration significanty rose from MBE2 & hdion in
offica (DMO) showsd the naion’s axtemal debtrose  year 2001 I close st NT54,.4 blion as & the and of
from §283 billon in 2001 Ib $30.9 biicn a3 @ year 2002 The Marks! Capttalization ax &
Decembeor 2002, percaniage of Gross Comestic Produc] (G0P) sleo
rcse from 1200% in year 2001 o @ eslmaied
The increase in e debi! profie was. aftributed 1 the 1246% In yoar 2002,
: decing in e vakue of e LS dollar ageinst major
X nternabonal cumencies, especially the Eum since The impmessive perfrmance of the capal markst
during B year under review could b artuted o the
safedy ral clfernd invesions in the markel, and B
mﬁmwmmﬁw
perteniage @verage dividand yasid freen T.3% in year
2001 1o 10.8% In the ynar 2002.
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MARKET chmm_lsmnu AND GDP 1986-2002
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SCONOMIC growth and devslopment,
nﬂmqrnmﬁh.mhudﬁnqh
yppar under mevaew. The value of new issues rose by
mumnmmmmnmm:ﬁn
recordiad n year 2001,

Simiarly e volume e
by 29,51 parcent, fram 1241 bilkon in 2001 1o 16 11
bifion in 2002,

fong Lesd yeae Thes
rapresenied 32 64% of overall value of new lsuss,

which accourded for 3638
percendof the intal issues. Thres Stats reverue bonds
© were a0 foaled during the year under relerance,
| Mepresantng 9.08 parcen of the iotel ssuss,

Thir fcdal valkas of offer for subscripiion raissd ud
e yearwas NZ2 74 billion, which accounisd k. 17
nmuhwm.ﬁmmm.m
ltll:hlnlm?.ﬂhim,mmh.:ﬂ
pertent of agoregate wakae. Prvaie placem:. 4 g

Supplemeriary offers
H}.ﬂhimhm'r.l?mrdﬂ:
prrreynil respectivedy of the lotal vaiue of fssue. s
dunic T yaar under review:

wmmmnrm- ime
mhmdmh.urm.tmrgn-w
WHMHMH.MWJI
Total valoe of s et rpesad heyear, The: o
Grarier, with & value of N19.35 hilion MEprE- i
5T parcent of s ©lal agoregate value o
hu_ﬂmmﬂ.m. The: wa
Hﬂhhﬁﬂm.mmh?.ﬂ
bellicn represanting 13,03 pemant of the okl wals
The second quarier was e Meast acthm, lavi
mgisiend & vala of 3.208 hikon I represens 5.
mﬂwm#m”hqt
Teparing year )

Anahyis on individusl basis reveats fhat Lagos 5ia
mmwwmwmmu.
lehuﬁﬂﬂ'fﬁ.ﬂhl:nmhmnh
hﬂ.ﬂmﬂhwwmut
M-Wmﬂ:mﬁwmﬂmmmw
koan slock mpresanting 6,53 percent of the fotal fesu
Other larpe ssues were Irfercontirental Bank @
N33 bilon and Hallmark Bank Pic N31.12 b
afters for which wars responsible for & §
percent and 5.08 percant of the okl waly
respectively. These four (4) majer lsuss amounte| |
@ lotal of N25.70 biion which consfiuted 41§
parcen of the lotal value of new lssues raised durn
l'lﬁ'll’. e i

Thers ware Iwo offers for, snle b
BANK PLC and DAILY TIME
Hﬂh’lﬂiﬁﬂiﬂl‘ulﬂl‘ﬂ.‘l!ﬁ
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THE DETAILED AMALYSIS OF 1SSUES ARE
PROVIDED BELOW.

r—
The company olered for subscripon B50 million

ertlinary sharest of 50k sach 8t N4 () par share valued
ot N2, 600.00 millon. The fund's malired from fhe olier

will bo used for e axeoution of 8 comprehersive
refurbishment programme of e Federal Patace Holel
Lagos L )

s s g S ..-:"
EIRSTATLANTIC BANKPLC

INTERCONTINENTAL BANK PLC

Tre bank issusd & public offer for subseripion of
716,01 prilion ordinary shanss of 50K sach ik NS00 per
share worth N3, 530.05 millon. The purpose of the
offer was ko fund the bank's branch mapansion,

B
.
- i T
' B .p"ja.l ‘:‘I._'-i'
y & o
l.||.1.l-'_ l".|:\-|'!' :-‘.J.'_'--i i
Ty i, - .
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N1.25 par shars, amouning to N1, 18000 milion, This
Wit I enable the compary imvest in state of the
printing snd communication, machines snd

Bquipment, as wel as provision of workng caplal o g

um afeund,

&

ESEINTERNATIONAL BANK PLC

The bank offared for subscription 400 millon erdinary
shares of 50k sach at N5.00 per share worh N2, 000
millon.  The net procseds of the offer wers ko be

ey

e
: and
infrestruchre 25%

Z 5 5EE

8ILNZ 40 per ghares valued ot N1, B30.00 millon,
mwm#nu“m'mm
Anance T iAeer = LT L L




ordinary shares of S0k sach af N1.00 per share
amouning lo N1, 44000 milion. The purposs of the
ofer wis I Bcquire addilional Arcraft and apares,
human resource developmenl, invesimeni in
information and communication technology as well as

koar repeaymend.

EQUNTAM TRUST BANK FLC

The bank ofiersd by way of rghls 33205 million
ordinary shames of N1.00 aach al N1.20 per sham,
amouniting o NX33 46 millon. The bank alsc made 3
Supplementary offer of the overs.bserbed rights rsue.
The supplamentary offer (rights] invalved 3 85 makon
erdinary shares of 50k each a1 N1.20 por share werth
N4E3 miion. The ofer procesds were & fnance
branch notwork axpansion, investment n irdmation
Sechnology and 10 provide adcitional working capdal for
s ks,

The bank made & offer for subscription
of 31.05 million ordinary shares of 50k sach al N4 .00
pof share valued &t NTJM20 milion I purchase
information lechnology equipment, expansion of
Branch natwork s pdcitional working capital,

EIDELTYBANKPLC

The compary offersd by way of rights 408.04 milion
ordinary shares of 50k sach ot N1.25 par shame,
pmoUntng 0 NS10.05 milion, The lssus was io be
uséd 1o incraase the capital base of the bank i mest
the CBN minimism sharp capital requirsment of N1,.00

The company issued by way of rights 170,86 mllion
ordinary shaves of 50k each af NL.0O per sham valund

network as well ms sirengihen its infor. sk
echnglogy

WEMARANKPLT
Ir‘huhhtiaudhynfumhi:eﬂ
Sharehcidens TTBBE mlion omlinary shares -/ §
#ach al N4.00 par shars, amounting Io N3, 115,
rrilion

The proceeds would be ullized for o ki
HINpOSes: ]
() Invastmanl in infermalion T

-- , {

The bank offered by way of righta 1o s o
sharshoiders TGH.00 milon odinary shares of
aach sl N1.00 par share valved ai N768.00 milkos,
purpose of B offer was 1 enable the hank

reessleeice i Bk pressant volle markel and oo,

the CBN requinement on micimum paid up c.
banks. In addtion, ® would snable e bae
develop'axpand its Banch network, improve . [Tl
COMmMUNiCIScn Systems and wes! in money Tark
Irstrumants, i

GLOBAL BANK PLC

The bank cflersd by way of rights fo Bs st
sharshoidens 255.83 miflion crdinary shares o N1{
ench i M1.50 par share valued sl N3XLTS milcn, T
purpisio of the kssuo was o rase funds for ind: <t
technoiogy development, brarch expansn ®

EHARMA-DEKO PLC

The comparty issusd by way of rights I Bs sl
shaveholders 60.00 million crdinery shares of 0k e
Bt N30 per share, amouning i N138.00 milien, T
offer was meant lo fnance the promotion of
product bnes, upgrade production faciding 25 well o
snhance the working cacital position

AFRICAN EXPRESS BANKPLG
H-html:lhmhlh-pﬂlﬂtﬁrd
milion oreinary shares of 50k sach ai N1.20 per shd
ot a total value of N900.00 millon, The nel

from Evwe offor will be utiod I Snance branch
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TABLE 2 ! 5 :
FLOATED PUBLIC NEW ISSUES (JANUARY - DECEMBER, 2002)
TYPE OF il SFFER PRICE WOLLIE [a] A RO
M
ERACRIFTICN
TOLWIET 0, OF Wi R RPT IO i LT 12
FERCET ATILAMTIC Bl PLC L RTRETIDN LE] [B% b= ] B, BOC A EAD Rk NBWTaT
i PSR T §ia 14 el Rl =
DeSCOVERY IFUND SUASCRWTION 12000 11 1= FEN A EoH LT Bl SEC LS HEE
BTERCORTMHENTAL BANK PLD LA S L Tl (31 FOME LTDARTERCCM Tl AL BEC LTD Feorey
RSN INTL GROWTH FUkD FUDSC RS TR0 10 503 35 FEDRLITY fenna P WAT00T
SLUALF BANK ML MG LIS R TION T RE" o] UsADA REACH AN LTD TR
AR AN LG SLASCRER TN i & SO0 D Skl B P ok FRELAREL INT, LTD Tl
Dy TRES LD Bl T e (¥ ] b ) FET mIERGIATE Bkl Lo
PR T BAAE PLC LN CRIFT IO L= e o LRTa T - =
AL L T BN LG BB SR 240 100 90 URaln ERCH BAMKTRUSTHOUSE iy LTS LL R o)
i B A L SRS T O p ] a4 ) {md LI RGN BAAR LT o'V 1AL
. ——
LT B, i il
FORLATAR TRLST Bupe FLE SUE ERERTART OFF§R (RS LI ) N FOLmTaon TRUSAT SEC WS
CHARTERED BN PLE o ERE-T AL, Bt B B P TREAET
FRBELITY R PLE RS 17§ Bk FDELITY Bass Pl MR
FORRTAR TRUET Dak FUC BT LIF] 133 o FOUR LN TRUST SEC P -
WA LA PLE BT L] 30000 Rkl BANE PLCAFAERAME WL LED a1
AT, EACHANGE ASSURANGCE ML PLT G 300 170 4 TR e B b F A, Ty, LTD TR
RIEGHT S i &TY O LIEAT A L CF B WA PO BARRE R L0 LRS-
CERNTRE POMT WERCH BN PLE RIS 114 e R CERTRE POsdT WERCH RAME LT LFalle fen]
VWL, BRANE PG APIHITE & i3 TrE B8 mTERCOM TeeEn il SEC LTD AEAD RANE L E
el COCE DEV. Bkl PLE PaCHTS i 0F PRl 0 FiEM W mCH BassERSLTD 11T
b5 AL LR i L RiGHTS BT ] a0 o uns WERCH Rasal TRUS TeJUSE Wy LTD 1 IR o
{50, CSPLAL, AN PLO FHTH 1 86 Han PTERDONEMENTAL SET LTD BT
7 PriAdils, DN PLE AT S r ] [T =] FOME L TE0F AsE L DERNATRES TR ko
H i EXPRESE A PLE RiGGHT S il 30 T3 G ipbelind WAACH BN PEELILAY SEC LTD IR
T Pl NTL BANE PLC TS U b BB W L BaE LTD FALLF
| CoMN L0 FEOCE] FEGHTE fhoms Ml Del 5] LT 1 [ L Lol
e | RO CEER UGN BTOCHY RaiGETE Lo STO0K BEH g kbl Pe OO Tl TRAIET s L R
i [N T
k1] FOBE STETH GORTREMENT RESERUE BOMD (] il FTAGHE B ST AT NTL TR ST
i EEIT STATE GONVERPMMINT REWENUE B0 FLH R EhaCon ST 100 Bakal Bans iR N1EATT
LAGS STATE (rERNRNT R ERE BOHD i mic LTOFCas LTD ITRT
b |
FRAATE PLADEMENT
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PRTGATE P ACTEHIHT 108 B0 00 CounTER TRUST SEC ATD

TR

=
!
r
: I s e




0ol
Z5 15
Tz
Bl
18]

OrEkLs
BOETST
FIESL

L

BEFELDE

o000k

(mnlanTws  Tviow

40 %

Z00Z NI S3NSSI M3N 2118Nd GALVOT4 40 ANYIINNE L1

[

BERTI9

O SINLLATIVD

|

owerl
06E8Z

DY EwE
OSELKL

Id WNYE TUVLSHILN LS4







Miltign Nalra

LML

a7, TN

irnuu

LT

1




e LT

e e e ———— 1

——

=4 'ﬂ]f-.u'- ot o]
% s
= aei

1 e o

—— e e

=

TABLE 1

vailue traded s by 3,061.24 percant to NT7T.3M4 from
2458 million in 2001, The squities segment moonded

%+ S8, 311.33 million compared ko NS, 51261 milion
~+ . iraded values in 2001, an incraase of 2.5 percent. On
hand e industrial loan/ praference shane

Anahyss of Fading statatics on a quarterly basis shows
that the Trd quarisr was Bw most active quarier s
N4, 058.55 millon worth of stock changed hands
during the period, The second quarar was ™ sacond
mast acte, having recorded N12, TE.79 miion in
pecurties nding.  The lowrth quarisr was Terd 2 it
roconded N11, 825,40 million worth of securites Faded,
Tha first quarter with N11, 33153 milion was fe least
B0 MBEAALE  5a S s o P e
o
B begirming of e year, —

Listing,
Thiar were fve (5] resw Estings on Se Mige-ian Stock

] wmmhm
1. Unipetral Nigaria Pic N1.2 billion unsecured

. DA coupon ko,

Eight (8] of S socurities wans delstod bocause fey
wars datil securites, which had sSsined maturnity,
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Table 7

mlﬂwmwlmmmmmm-m

2001 %ol 2002 %ol %
(Unit million) Total (Unit million) Total 20012002

Govemment Stocks 27.07 0.46 4.1 006 (8482

Equities 589083 9954 661580 9954 121
Total 591790 10000 652001 100.00 1186

-_h-ﬂ__nh-

Equities: 5761261 9896 5931133 9871 285
Total 5763720 10000 G60,08857  100.00 _mﬂ

Source: Complied from quartary returns submitisd by By NSE
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mmummmmmmmeiuw iR

confribute 1.44parcent of the total market
capitnkration. The Industrial Loan/Pralerencs Shares
segment accounind for 030 percend of agpregae
rarisd value with & marke! capitaiization of N2.9 billion,
The Federal Gowernmant ook Wit 8

mwmurﬁhmm.

which wes first on the st of iop bwenty companies by
market capitalisation in e previous year, rebened s
posltion during e year under neview, Thi company
recorded NT14.1 bilion markst walue, mpresenting
198 percont of the top twenty by market capitaization
wnd 15.2 pancant of B lotal marke] valos. Linkon Bank
Nigeria Plc registered NS3.7 billon-market
capitalizabion 1o emierge af B second posion, which
represents 9.3 percent and 7.2 percant of e op
bwenty maroel wvalue and the owerall markst

capitakraton respectvely. First Bark of Nigeria Pie
*mhﬂ.mum-mmdm
-~ billion, which accounted for 8.3 parcant of the top 20 by
* markel capitakraion and 7.1 percent of T iotal

AN = _'_“ mw
-':,.-“" ,.t:.'u‘l-}

pr Hig. Pic with & markst valos of MARS bilion
mﬂdhhmmmupum

B Ol e iop 20 markels capiaizaion and 8.5 perosed of
0, R ol the total markat caphazation
Unipstri Hig. Pic was at the botiom of the top 20+

Frifirios] tabie. The ramoed B
maried valos of N11.0 bion, which scoounted for 1.9
mdnwﬂmmmumu
. wﬂwm

&) - 'ibl _*-"I
, *«.:v-n_ ik

-

Spprecated refmarkably o 12137.7 points by the end
ol 2002 1o show i 1,174 5 poins.or 10,7 percent gain.

Nigerian Boling company
W50 and PS Mandride & Co. Ple N2.15. Most of the
price gaing wers recondad by the “FoodBevernges and
Tha highes price loss In egally prices, when o

ey ] .

Mmmmﬂhmhpm

Edmﬂﬁaw-mm:um'
s lirkad 1o the Automatad Trading System [ATS). Tha -
mummwmunm .
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 mmsals, whars e Banking

Others are Abuja, Kano and Port Harcourt,

SUSPENDED STOCKBROKERS
Theee (3) stockbrokers were suspended during $ie year
for non-remittance of SEC fees.

TRADING I RIGHTS

The "Righis" of eighl companies on ofler, were up for
trackirg duning the year under reveew. The
hﬁwwm;ﬂmm
and regrikabons.

HAMES OF COMPANIES VALUE OF
RIGHTS TRADED

N
7,876,702 46
9,885,454 25

&7.B9T.75
1.200,000.00
23, 750,00
432 508 28

BT
£5,960.80

18,700,390.52

EIMANCIAL _STATEMENTIPERFORMANCE OF

QUOTED COMPANIES OM THE NIGERIAN STOCK
EXCHANGE [NSE) ANNOUNCED I 2002

The Fnancial posSon of quoted companiss on e NSE
in termns of assels, networths, wmover, PET and PAT
improved romandoushy during the year 2001 as against
e pessitfion in 2000,

SECTORAL ANALYSIS

Aralyss on scioral basis showed thal Bhe Banking and
Firsncs sacior mgisterad the highest natwort in 2001,
The secior posted 8 networth of NEJST billion, as
against N 7721 bilion in 2000, which represenied
26.9% of e el networth for all the seciors. The
Patroleurn secior placed second with a N50.24 bilion
networth. The third position was oocupied by B
Brewnries secior with & netwerth of N42.98 bilian, This
was followsd by e Food, Bevarages and Tobacon
secior with N33.30 bilon networth and the
Conglomerates sectorwith NZ3 63 bilon,

ﬂu"'-'upuhnmuhrndhmdhti
and Finanos sacior was &
e firgd position as B was in the previous yesr, The

Wema Bank

NAL

uTe

CRUSADER

MANMNY BANK

ROYAL Exchange Assurancs
Cemant Compary Of Northemn

- secior registerad & N1, 054,45 billon iolal Bssels n

2001 &s egainst. NETO.T2 bilin In 2000, . This

- reprasenbed T0.0% of B lotal assets for ad B soctons,
The Peiroleun MarkeSing secior was in the second

position, having recorded tolal assals worth NS0.30

i 2yl oy

blicn. Tha Brewenes Secior was In the o p
with iotal assats of NTE.0T billon, Followiry|on
m};-h::;, Baversges @l Tobaco"
: d e i
{54, 71 billion). —_—
The obasrved paliemn of networ® and il
efleched on humover a8 indicaried below,

ML A2 bl by 2001 aen mecyirstt N 90L0) bl
i 2000, a0 increasaof 21.7 %
Hﬂmuﬂimmuh

it Fegesiennd M 10055900 billion In 2001, an o
36.2% over NTASO bilion recorded in 2000

PROFIT BEFORE TAX/ PROFITAFTER TAX
Tha aggregats Profit Badore Tax (PET) o by
from M7T1.90 billion in 2000 1o N81.99 bllon n
The aggregate Proft After Tax (PAT) also aoph
from N4S.20 billon in 2000 to NS3.57 billon i 200

'thq-mwnmrm.n
B Potrolsum (Marketing) secior NS billo

“Conglomersias” secter NT.T6 billon.

Sirilarty, tha Bankig and Finance sactor re-ond
highest Proit After Tax (PAT) of N21.74 baiion.
Ecewenios secior came in the second, poaition,
reconded & PAT of N2.48 bllion. This was Ll
e “Foods, Beverages and Tobacos™ secior |
bilion], the "Conglomerates” secior (N5.42 Eillion]
the"Petroloumn” secior N4. 15 billion
Tha total sverage pr share rose by (2
from N11.57 in 2000 10 N23BO In 2001, Aoe
dividand per St incroased by 47.3% bom
20000NESMN200. . -

The Impresshe pariomesns of quotad com
not unconnecied with Bhe favourable
eodmomentlorivestment
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31-Dac-01 GAM
COMPANY N:K M:K H:K % CHAMGE

PRICEAS AT PRICEASAT
11-Dac-2

MIGERIA INT'LFUND PLC (1008) 7732735 763415 30680 419

MESTLE NIGERIA PLC 64.00 o0 ;00 38
GUINNESS MIG. PLC M.AS 44.00 9.55 anmn
MIGERIAN BOTTLING CO. PLC 26.99 A9 450 16.67
PS MANDRIDES CO. PLC 4.06 623 1w 53.94
UMIPETROL MIGERIA PLC 40.88 5200 212 425
WEMA BANK PLC ime 5TE 200 519
CADBURY NIGERIA PLC 129 MBS 188 5.64
VITAFOAM NIG. PLC 4.40 00 150 36.35

205 330 13 50.58

0 SMITHKLINE BEECHAM MG PLC
Source: Compiied from dats suppiied by e Migerian Siock Exchangs

Table 11

MAJOR PRICE LOSSES ON THE NMIGERIAN STOCK EXCHANGE
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THE NIGERIAN STOCK EXCHANGE ALL - SHARE INDEX (1998 - 2002)

TUL

B,734.2
9,180.5
9,150.8
8,591.6
10,153.8
10,9373
10,576.4

10,8500
10,5619
11,2144
11,300.1
11,4867
12,440.7
124582
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Table 14

THE NSE ALL - SHARE INDEX PERCENTAGE CHANGE (1984 - 2002)

1984
1985
1986
1987
1988
1989
1950
1991
1992

SERREERER

100.0
1273
163.8

190.9
2336
3253
5138
T83.0

1,107.6
1,543.8
2,205.0
5,082.0
6,992.0
6,440.5
5,672.7
5,266.4
8,111.0

10,963.1
12,137.7

273
28.7
16.5

39.3
5T.9

Eegst

1309
373

(7.9)
(11.9)
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Regulatory Procedures for Consummating Mergers and Takeovers

MERGERS AND ACCIASITIONS:;
1_Introduction
in Negerta ﬁh1ﬂ.mmmﬂmmﬂmﬁw1MEm

T e e M twsesan 4ot Holt Pic and Joe Allen and Co. Lid in 1950 aned that of John Mol and Haeco Lidin 1563
Commission as & regulalony body rconded its Sret case of h!mmnwunwd

mmummwmmmmumﬁmwm
fo Bhair real meanings. The faiure of e muﬂ1ﬂhmﬂm%m e lems aiso
conirbusd io e confysion.

Acqulaltion
Actusiion can be defined as the purchase of substanal intarast in shares of one company by another io ihe sxient
] m:mnmunmwmmsnm

COMEany,
Hhﬂ_hmﬂndhm inlres! (majority equity) by one company in another .. the scquisition
o ther S0% exguity shares of Financial Equities Limited by Starbic Bank Lad

Talonovey or acquisBions can be in one of o foms:

(0  Taking cver of pssets.
(W) Taking ovor of tha thame f e tamed rameam

T IR g g

ol "-I-l-.lq.-lf-rw

ML e T



inthe firstirrstance, the targel company caases to axist 25 & subsidiary of the ona tha i tking over. In acquisiion
thes Rrgéd coempany ceses Io axist and its activities wil crly ba chmed on as 2 dhision in e new and ankinged

COMmpary.
Ratlonabe for Meroers

ghmqupmdwhwmyuwumuwpmmwmpmhmpnMFMHw:d
instaling new keed assats, developing new product's sic, o axtemally, via @ menger. GrowS: Srough memgens
kends io be Grster fuan Bwough nlemal development. Furhemors, a merer anaties the buying frm 10 acquire
e proclucts and faclibes quicily, thereby avosding, the deliys assocated wish inlemal axpansion. Mos! marer
PropCsals Beek 0 reap or Of mone of e undertying benedils

| Economes of Scale
Econcmies of Scops
Difversification of Risk
Syrargy

Taxation
Increasad Maksl Shamalc

Econormies of Scale

Economies of scale relers Io the spreading of Fixed Operating Costs over 2 large production volume, shich mary
ansa frorm the comberation of the operations of bwo of mor companies. For rstance, Bw management of Uripedrol
lmunﬁﬁuyqﬁnm-dnnHmmumwmuﬂuummﬂWMﬂummm-
mﬂnmﬂmnﬁgmmmmhmmm
arcumnstances Total Nigeria Pic. marged with EN Od, o take advantage of the sconcenses of scale Thal would arise
mmhmmmwmmhn_ﬂmm
Eximinssiration, detritaiton, logistcs, supply and trading. AG Lavenis & Company Nigera Pic. 7 indusiriss Fic,
e aibso ciled economies of scale a3 one of the reasons for ther mergers at varous times.

Synengy

This occurs whan the value of the combinsd companess iS greater than te sum ol the pre-marger values of tha two
Incividieal cormpanies. This is known as 2+2=5 efiect or aigebraically PVC-PVAPVE, This inaquadity ondy holds &
hia Maged prtnides, N NCReass in newenues of @ Mdkecion in st An sxemple & B merger of Tolal Nigera Plc

and EN Ol Nig Lid, (now Totalinaelf).

Economics of Soope

Econaomias of scope relates to the gains ansing from selling or distributing related products and products lnes.
This was ani of tha reasons thal motivated the mengers of P.Z. industnes Pic (PZ1) and Thermocool Engineering
Comparyy Pic (TEC), Lewvar Brothers Nigeria Pic [LBN) and Undever Nigara Limiled (LNL), &ic.
Diversificaton o Risk

Some comparies often embark on the diversification of their oparafions sither as a hadge against possible falure

of lo maximize pofit. Dersificalion mary be horizontal, vertical or through a conglomerate, The schema of
arangement between LACN Property Development Company Pic and UAC of Nigeria Picis an ecample.

AETmm

The main legisiation for the regulation of mergers, Boquisifions end tisovers in Nigera & vasted In e Irvestment
#nd Securies Ac of 1659 [E5A) and the Rules and ReguiaSon made Sere undr,

Other legisiatons with provisions for prior sufhorizalion of mergers and scquisiions, incloda 5 (T) of (e Banks and
Oithar Financial Insftutions Act of 1881 (BOFIA), Part 5, Saction 30 (1) of the Insurance Act of 1557, {now Insurance

Actol 2000).



The Imvestments and Securities Act, (ISA) 1998

Following i review of e Nigedan Capital Markel, lhe Fadersl Governemant in May 1899 promuigated tha
wmmmmmmdhmmhmﬂmw
[SEC) "o review, apprive and reguliita mesgers. soquisitions and all forms of busress combinaiions.

Saction 39 (2) provides Bt “notwithstanding anything ko the conirary conlainad in any other enactmen, every
w:m.ﬁﬁmhiﬁurﬁﬁﬂhﬂmwmw#ﬂh#hhﬂi“lﬂ
approval of the Comimssion.”

2] Mmﬂﬁmmmumdnﬂnuummﬂnmww#:

v whola of 3oy piert of The asasts of anclhe! company is nol Exaly In causa § SubsEntl resirart
ﬂplﬁluwnannlqurhmhdHﬂﬂphl;ur

B The use of such shawe by ﬂgﬂﬂ“ﬂp‘hﬂl“ﬂlﬂﬂﬂl“
“ummuwum-mnwnumm

&mm}dmmwumnh-ummwmwwumun
wwumﬂmnﬂmnﬂmuwﬂr:uuﬂ: monapoly.

Wilhy this mandaie mmemmumﬁhmmhmw
approresd by the Cormmiston bafors consummaton.

hﬂmﬂhlmﬂmhwﬁm“mm“mm

mwiuﬂhhmmnwpﬂmdhmmuﬂrﬁm
compalition of Create & MoNopaRY. Tharslors, companies wishing ko menge rust fle 2 joint pre-menger rofcs wilh
tha Ciomrission heough Tair Financial Advisers. In the evnt ihat ilis an acquisiion of 8 substantal parcentage of
the shares of ancthar company, it must seek a “No Objacticn” spproval from e Commission. A pre-marger nofice
ket with Eha Commission, alerts e Commission sbout the Intention of e Cormpaning Lo MErma.

. This anabias the Commission check and ansure that Te mirger would ot wiokate 5.9 (3){a) of the ISAC -
[
- Findircant documents o e hrﬂumgrmﬂnﬂhmhm

Accordingly, the Toiowing documans shoud ba fled &t this stage:

I Amdhﬂmhmﬂﬂ#wﬁﬂﬂﬂmﬂﬂﬂhhwm
the bcsas Pesolulions in suppon of tha merger,

B Detslad Mamcrandum of Information on the propesed Schama and the justification for I The write-up
shoauld chckoss armong ofhers T foliowing delkls.

Informatice: sbout product Enes of operasons of e Companies;
A lixt of major compations n the product markeindustry and the marke! posilion or sharw of sech

b

3w il el TR



the Sczuaring or surviving company
L Memorandum and ArScles of Asseciason af the companies certified by Se Corporaie Afairs
an margng

V. Propased amendment io e Msrmo snd Arscies ol Association (whers applicabie)
V. Cersficate of incomporation of the merging companies

L] wwdhmmp-ﬂuhﬂw;ﬂmthum&mhm
VIl Pro-marger Maiica Fee, of NS0, 000.00

thﬂdnﬂim,lhmhuﬂﬂmn”nﬂmmmm&hmwn
mdumam&%mmnmmmﬁ
PRINCIPLE I proceed 1o the neat stage of the schem,

s Rarview and Claarance of Scheme Documants.
*  The Count-Ordered Meatings. (Separate mestings. of the merging COMpanies)

0 Beview and Clearance of Schoms Degumant

The spproval-in-principle grantsd in B First stage grves the marging companies the mandale ko apphy o the court i
hold saparae cour! ordoned mestings in sccontance with 5, 100 (1) cithe 154,

i praparing kor the meeding, Financial Advisers of the marging Companies subemit by the Commession fwo copes of
draft schame documents, which wouid be Lebedt 2 the Court ordered maelings.,

Docusmients 1o be fied ane as follows:
1) Drat Schema Dacument for review: The Documant should contain the following
L, m-mmnumurnmmmhmm
shamhoiders;

i Explanatory statement io e shaneshoisers addressing (e kilowing:

b} Consideration
b) Condiions precadant

i Rassors forthe proposal
. Elsmants of the schame

8) Rafionals ol the schome
b)  Benafits of fw scheme
€) Pamiofsnployees
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8}  Mseltrgs o approve he schams and
Nl Submission of proxy forma —_—
g) Expcution of the schams
¥ Financial Effects of o Scherms
W, Mdﬁuﬂmuhﬁﬂn
ﬂFuhthimmhmummm
Appandix | &I
A Background informaton
Baenefrisi Dwnarshyp
Indetdedness
Sharsholders Fesol ton
Extract from Memo and Aticies
B Mamorandum on Profit Forecast

+  Lefers from Reporting Accountants
e - Proftforecast lor ot keast two (2) yeary

1 LI |

Basic msimpions for fha profl fomcasts
C. Lafiers from Financisl Advisers

Agpeniix 0

informalion on tha aniarped company

A Prodeena Statement of sharshelding
Proforna Prodit and Loss Acoount

i Profoma Balance Shest

Appendlx IV

\Hatutory and Ganeral infarmation

A Respansbilty Staloment

= —

P mm—

L

Blasis of Valhuation anc Alomen! of the New Shares
. Baentergirs

= Walualion madod
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= Allotmant of Mew Shamss
«  Post Schama Sharshokding

Appandix V]
Schama for e Propassd Merger or Scheme of Armangament batwean ta bwo () companies.

§- Prasfminary { axpression and maanings)
~§ Staternant of e suthorized share capital of the menging Companies
-§ Tha various Resclutions for S Propased Scheme

The Schema

1. The Scharms [State Proposats of tha Scherms)
2 Efects of B Schama-or Allotmant
i mﬂhuﬂmam

Ui
i

{
g
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Appendlz VIl
1. Motices of Courl-Ordernd Mewtings o the sharahoiders of the merging Comparnies

2. Deaft Financial Services Agreement

This agreemsant reguisies T msponsibilties batwean the menging companies and her financial advisers. The
agreement should contain T foliowing informabon amang others:

. Mama and address of paries;
- hm&dmﬂmumhmmmihm

Irfomation;

- ko bt 3l cost Sees and expenses incidental i B Fansacion:

. 0 indemnify the financial atvisers againe! any inisrestnd party who alisges that e schama documant dikd
rod contasn all malanal information aboud the afteirs of the companies;
Paryrroent of i, .. T porcenitage of fees payable 5 asch stage of the process and amount payable
ﬂﬂqw;rﬂmhﬂ:.mm o

* Condifions for lamminating the agreamsnt ard how expensas aimeady nourmed would be recoverad:
Astitration charpa *

3. Two copias of deaft Trus! Deed [ necessary)

4. Any amendmnt or changss in the certificale of IncorporaSion of Aricles of Assodiation of e Surviving Company
asa rlll.ldhiwi_'l'lnﬂ B s

5. Astatement that P certificate of incomporation of one of the Constitulad Companies shall be e cartficats of the
surviving or resultant company [Whan applicatdal

€. Acertified copy of fhe court order direcling the holding of e coun-ordered Mesting;
7. Immﬂmmh:ﬁdnmm
8. Such othe deftads or provisions s ony deemad necessary Bnd matenal.



e L T —

¥ The Counl-Ordered Meutings Al e court ordamd meeting companies. an given tha opportuniy to vote in
wmmh?wnmmmhmm
m" B IREL o m®,

mlhmmﬂm:dm in accordancs with sacion 100 (2] l T saparale
Méstings support the Merger, i scheme 5 hen referred Io he Commission for 2 formal aperoval

3. EORMAL APPROVAL STAGE

nhmhmmﬂmwmmmmmwnm
miajority must have ghvan ek corsent I tha schame. The deaciors and al B pariies i the schame must have
sighed T nelevant documents. Thass documants woukd than be stamped & he CAC [whers recessary) belors
fiing with tha Commission. The documents are: :

L Tweo coplees of Schame Dotuments duly signed by e parses ko the Scheme

iL Evidence of increase in shae caphal of the acquinng company 1o accommodals any INChaEse in paid-up
capial loficwing e shars exchange [whers applcabin)

. Regisiraion fees based on $e addfional shars incraasa

B Emumwunm:mmmmuh
appreval Resohtons 3 the Sharshoiders mestngs

v, Slamped powsns of atiomey of direciors wha were not present af the meeting (whers necetsary)

W Execuled corsents of afl partes io e scheme

i, Exscuted francial sarvices sgreament batwaen the mernging comganies and thair fnansisl advisers

wii. Filing of aliotment proposal {whare necessary)

B, Eﬁﬂhﬂﬂdﬂtﬂhﬁhﬂhﬂhﬂﬂﬂﬂﬂﬂiﬂﬂﬂuﬂpﬁﬂﬂhhﬁm

necesSary)
Upon the satistactory submission f requined dncumants:a FORMAL APPROVAL will be given by e Commission.
4. POSTAPPROVAL DOCUMENTATION STAGE
At the final stage afler P Commission has given formal approval the menging companies wil agely lo the court io
sancion he schem, 4. o make e schame biing on f the artes. Thisis ncomplance wit secton 100(3)o
The tollowing documants shall be fled:
N & mﬁmﬁuﬂ.m I schame within seven () Days kor rgisiration urder saction

b)  Acopyof the newspaper publication In a national newspaper
€]  Ensune the onder is garetied in accomiance with section 100(8] of the 154

4 Astalementol actual costol the schema
3 Nofification of e completion of s axarcise within three (3] months

POST MERGER INSPECTION

Post-manps inspection s camied oul 3 mon®s after culmination of the marger imnsaction. The chiectm of the
Inspexciion is fo chadk, L -

e R o P S .
1. The contents o the schems documents ko ansure & was ot aftared in the course of Inplemsntafion
2 Alltha sssals and undartsiings of T scquired compasny that have bsen paid and duly tenstered ko e

SOrng COmpany
3. That gl the Eabilos have been daal with as sarier provided



4, mmﬂhﬁdmnﬂﬂﬂmm

3. Thal amployoes that need b be absorbed by the new compart have been abisorbed

B That minonty sharbioiders have bean sattied

T. Wherever monies ware io be injecied info e company, for evidence that such monies have been
brought in s dscerain how The management usad i

& mmm_-muuqmun-ndnmmnm

B.  Anryother matier that needs ko be verified during the inspection

An acquesition can be defined as the purthase of 3 substantal interes (in shanes] by one company in anolhar, such
tal the acquaning company Is in 8 position 10 exercise control eiher on managament andior volng cved e affairs ol
T acquined or the forgore entity,

The acxguining company i usually bigger financialy o Mas more assets pladged than the smafer company, which s
boing acqusned. Corsaquenty it becomes a division, Bssocate o subsidiary of the BCOUENNG Company,

WHAT CONSTITUTE AN ACQUISITION

mmummwmmwwmuuHhmm-mum
ru:irgurndunﬂhmimhmmdhmmm.Mhn1MﬁhWnlﬂm
shares or its voting powsr 5l any general meating.

REPORTING AN ACOUISITION

Onca 5% o morn of e squity of a company has been acquired i is the duty of an BCquine B meport the inlenSon of
e acquisition bo e Commissian,

Ini e case of 4 acquisition of more than 50% of a companty T acquine goas siraighl frough T procsss of laking
CWEr 8 COMEdany, by making Takecwer Bids,

EQREIGN SHARE TRANSFER

A loreign shars transter, should be affacted Brough & markel operaior and must alss bs consummated on &
recogrized exchanga and reportedd bo the Commission in Becordance with e provisions of ndn 217 and 218 ol e
Rudes and Regqulations of the Commssion.

NOMINAL TRANSFER

In the case of a nominal ranster, that is lather Io 500 of between sisiors companies, il must be proved St & blood
relationship extsts between the two paries. Tha ransher would have o financial considerations 8. Pee wil be no

physical payments ko shams transfored.

EANAGEMENT BUY.OUT

Manageimeni Buy-cuf is #n scquisiion transacton by the management team of & company, of controling shares of
thal compary o its subsidiaries with or withou tind party Snancing.

The company shal fls an applcation for the approval of & management busy-out (By B mansagement besem ) with the
commission, - 2

»  CAC corfied Memorancum and Arfickes of Association :
s Resohiionofthe Board of the Companies involved i the acquision, approving fhe atuisition
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a. # such bed ts dispalched 15 less than twanty (20) shareholders of such ofher mumber a5 may be
preacnbed by reguiation;

" The reguiation stipuiates Maf whan st Man twerty [20)
Shamholders moresenting 60% of membevs of #he fagel company s imvolved, # shall nof constiule 2
Iakeover el *

b. ‘Where the shares o be acquined are shanes in a privabe company:

Where a corporation is involeed in @ taleover, the bid mus! be approved by 8 mesclution of the Direclors of the
corporabon, | shoukd be noted that fadure o cbésin e approved Board Rescluton bedovs making a akeover bad
wolid lead She Direciors in defaull i  fine of rod less than N 100, 000.00 {Ona Husndnesd Thousand Naira) or lem of

EMprEonTinl,

For tha purposs of inkormaton, a takeover bid shaflbe advertised in atleast b national daly newspapers.
CONTENTS OF ABID

Bid {an invitation urder & takedver) shall be incomporaied in a document with the tollowrs nformason:

&) i Hueiull sames and addresses of the ofisme
i) Addresses should be & stroel address and a posl office box (f sny), I is a comorate body, ey
shoukd stale the rame and cument head ofice Bodress and a50 State the iy af whach The direciors
of the company gave approval:
b} st specify e macimum rumiber and shares. propossd 1o be acquined during the penad spechied in
tha imvitation card
] Sade the price and e B shares an o be acquined lor sie

Aurthority to Procisd with 3 Take-crvar Bid

8} Atakeover baf shall not be made uniess an authority bo procesd with i haes been obtained bom tha
Commession

b) A formal application i procaed with 3 kBover bid mizs! be made 1 the Commission by 8 rgissd
Markat Operators (Financial Adviser).

€] The appiicaton must cordan the blowrg:

Ther names and particulars of B person making the bid;
Parficulars of e proposed bid;
Ay ather infoerraion thal may be required by the Commission

The suharty b procesd with 8 bid granted by the Commission shall be kor 3 period of tree monthe subjed o
rerénwal upon appiication. Application for rerewal of the suhonty ko proceed with & bid must be made 14 days
befory the expiration of the authorty, and the mngwal will st for anofher 3 monts.

Registration of Take-Orver Bid

A copy of the proposed bid st b kodged with tha commission for ragisiration by e person making i take-over
bid bevdone It s s patchng.

The bict shad b resyistaced ¥ tha Commission is sabshiad Bt B has compbed with the provisions of Bw.Ad and he
rules & regutations but ¥ the Commission Is not satsfiad, the bid weud nol be fegisternd and the sppican thall be

Pt necordingly
Whier fhe commission refuses ko regisier the bid, o applicant may require the commission i witting wihin 30

o el & E "oa L9 . T e
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RENEWAL REGES TRATION

MARKET OPERATORS | CONSULTANTS

TRUSTEE
 REGISTRAR TRUSTEE INVESTMENT ADVISER AND PORTFOLID MANAGER

TRLSTEE AND PORTFOLIO MANAGER

1.:". rJ_-

2= e

HOUSE BROKER DEALER AND i

ehang worth MO 13 muﬂﬂ]pﬂw:

156 bilkon ordinary shares capialized st N1.15 b

and thres (3] state revenus bords worth N20.00 billeny
it par, There wers tirty oné (31) uncleined ssuss of

100,55 billicmn cediriary shures valved ot 1832 billon,

REGISTRATION OF SECURITIES 5 W
Antal of wighty-fres (B5) necurities wers registersd by

the Commission In tha year 2002, Sevarisan (17) of
e registnnd securities wirs rights Ssues imvolving
7.58 bikon ordinary shams valued &f N20.19 billon.
Tweive (12) lsues by offer for subscripion of 9.90
blltion ondinary shares worth N20.93 billon and three

SUMBARY OF ALLOTMENT CLEARANCE 200

o
T




LE1S, P | .
GISTERED SECURITIES FOR THE YEAR 2002

=31 R
- !l:ullw
- BIUER 2 VALUE (M) N

TFDEIYENKPG

E
a
a

VALUE [N'M) ISSUING HOUSE =~ = .

VOLUME (M)
EL HKPLC 0.50 1.25 408.04 0.08 FIDELITY BANK PLC
" FOUNTAIN TRUST BANK PLC 1.00 120 33208 98,48 FOUNTAM TRUSTSEC . '
© L CONN [LOAN BTOCK) PAR PAA 500.00 BTCLTD
" MANNY BANK PLC 0.50 1.30 300.00 . 360.00 NAL BAMK PLCIAFRIBANK INTLLTD
|} ROYAL EXCHANGE ASSURANCE NIG PLC 0.50 3.00 17088 51258 TRUSTHOUSE/AFRIBANK INTL LTD
. | NAL BANK PLC 0.50 320 871.09 214750 LEAD BANK PLC/FEN MERCH. BANKERS LTD
.. CENTRE POINT MERCH. BANK PLC 0.50 1.8 414.19 47832 CENTRE POINT MERCH. BAMK LTD !
© WEMABANK PLC . 0.50 4.00 Tre.ee 544 INTERCONTINENTAL SEC, LTO/ALEAD BUdK ,
‘| COOP.DEV. BANK PLC 0.50 1.00 788.00 T68.00 FBN MERCH. BANKERS LTD
" HALLMARK BANK PLC 0.50 240 T00.00 1880.00 UNION MERCH. BANK/TRUSTHOUSE INV. LTD
GLOBAL BANK PLC - 0.50 1.50 20583 8375 INTERCONTINENTAL S8EC LTD,
. PHAMA-DEKO PLC 1.00 230 80,00 138.00 . FCMB LTD FINANCLAL DERIVATIVES LTD
.. AFRICAM EXPRESS BANK PLC 0.50 120 780.00 900,00 UNION MERCH. BANIVPREMIUM SEC. LTD
- EIB INTL BANK PLC 0.50 120 288 51 U381 MBC INTL BANK LTD
INTERCITY BANK PLC 0.50 1.00 408.79 40879 FIRST INTERSTATE BANK PLC
* LIBERTY BANK PLC 0.50 1.50 1680.00 2520.00 BOL SECTHAMODND BANK/FUTUREVIEW SEC. LTD. -
BUB TOTAL 780422 0,192.70
. SFFER FOR SUBCRIFTION
HOMIMAL OFFER PRICE
—[BSUER YALUE [N} Ml VWOLUME(M) __ VALUE(NM) _____ [SSUING HOUSE
FIRST ATLANTIC BANK PLC 0.5 1.50 150000 2.550.00 Bl SECALEAD BANK i
., PRESCOPLC - A 05 5.00 158,64 TRE.20 ETC LTD. -
. DIBCOVERYFUND 3 " ™ 2 0 08 100.00 16,00 1,500.00 FEBNMERCH. LTDBGLSEC -
INTERCONTINENTAL BANK PLG 05 5.00 718,01 3,580.0% FBN MERCH, LTDANTERCONTINENTAL SEC. LTD
.+ MIGERIAN INTL GROWTH FUND - 1.00 1.05 5.00 525.00 . FEDILITY BANK PLC
GULF BANKPLG 0.50 2.00 500,00 3,000.00 UNION MERCH. BANKLTD -
T MANNY BARK LD - 0.50 1.50 500.00 50.00 HAL BANK PLCAAFRIBAMK INTLLTD -
5 DALY TIMESPLG. 0.80 128 #4400 1,180.00 " © ' FIRST INTERSTATE BANK
FEB INTL BANK PLC § 0.50 5.00 400.00 200000 BTG LD, )
AR PLC 0.50 00 1,440.00 1440.00 - UMION MERCH. BANK LTD .
" ALUMINIUM NG PLC 0.50 0.85 924,08 788,52 BTCLTD.
BANK PL 0.50 240 1300.00 3,120.00 UNION MERCH. BANK/TRUSTJOUSE INV. LTD




T PN T -

NOMIMAL OFFER PRICE
VALUE (N) ™) VOLUME () VALUE (N'M) HSUING HOUSE
PAR PAR = 5 g 500,00 HERITAGE INV. SEC/MBC INTL
PAR PAR 2.500.00 GREENWICH SEC. LTD/STABIC BANK LTD.
PAR PAR 15,000.00 IBTCLTDJFCMBLTD ~
_L ' - 20,000.00
..-....l.u "
LRl SUPPLEMENTARY OFFER
b A NOMINAL OFFER PRICE
(ISSUER VALUE (N} M) . VOLUME (M) WALUE (N'M) ISSUING HOUSE
- CHARTERED BANK PLC 0.5 4.00 31,08 1242 NAL BANILEAD BANK PLC
' FOUNTAIN TRUST BANK PLC 0.50 1.20 a8 483 FOUNTAIN TRUST SEC,
© SUB TOTAL 34.01 12883
i 5, - ....._"1+
: W - MOMIMAL OFFER PRICE ISSUIMG HOUSE
. ISBUER ......_E.ii__..,. N) VOLUME (M) VALUE (N'M)
u__._.m__ﬂn.ﬁ-_ﬁ____i.n..ilhﬁ. ..... £ ) B0 5.00 28390 141950 FCMB LTDANTERCONTINENTAL SEC, LTD
' DAILY TIMES PLC e 0.50 1.25 14840 183.00 FIRST INTERSTATE BANK PLC
SUB TOTAL 430.30 1,802.50
3 4o PRIVATE PLACEMENT IR,
s, A R NOMIMAL OFFER PRICE : s
,..,f LBSUER: . . VALUE (W) (M) VOLUME (M) VIALLRE (N'M) | ISBUING HOUSE
(N, MAGNUM TRUST BANK PLC 0.50 208 560.00 1,148.00 COUNTER TRUST SEC. LTD
BN on 560,00 1,148.00

N -
K Y
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4 REGISTERED EXISTING SECURITIES 2002

P e T

| BN COMPANY OFFER PRICE VOLUME (MILLION) VALUE(NS)
i o )
|1 ALBARKA AIRPLC 0.50 1,560.00 780.00 i -
5 2 BHOJSONS INDUSTRIES PLC 1.00 24.20 - ma i
. 3 CHAMPION BREWERIES PLC 0.50 78 ‘1830 :
| 4 CITYEXPRESS BAMK 1.00 758.04 755.04 i
| 5 DALYTIMESPLC 0.50 158,00 78.00 :
8 FIRSTATLANTIC BANK PLC 0.50 1,704.00 B52.00 i
7 FIRSTINTERSTATE MERCH. BANK PLC 1.00 545.18 545,16 i
8 FORTUNE BANK PLC 1.00 1,000.00 100000 i
8  FOUNTAIN TRUST BANK PLC 1.00 s31.27 53127 i
10 GLOBAL BANK PLC 1,00 800.00 600,00 i
11 GLOBE REINSURANCE PLC 0.50 300,00 150,00 ' I B
12 GUARDIAN EXPRESS BANK PLC 0.5 2,000.00 1,000.00 o
13 GULF BANK NIG PLC 1.00 1,000.00 1.000.00 . 4
, 14 INTERCITY BANK PLC 1.00 182.04 182,04
| 15 INTERCONTINENTAL BANK PLC 1.00 10141 1,011.41 .
| 16 INTERNATIONAL TRUST BANK PLC 100, 56.09 58.09 1
17 LEAD BANK PLC 0.50 2,100.00 1,050.00 ' :!l’
18 MIDAS BANK PLC 0.50 780.00 380.00 3
18 NEWAFRICAN MERCH. BANK PLC 0.50 1.476.29 738.15 &
20  NIG BALL-POINT PEN INDUSTRIES 0.50 120.00 80.00 . g
21 MIGER DOCK NIG PLC 1.00 890.00 09000 1_'
23 MIGERIAN TELECOMM. PLC 100.00 55.00 550000 |
23 PRESCO INDUSTRIES PLC 0.50 340.38 ross |
24 TRUMPH MERCH, BANK PLC 1.00 50.36 50.38 l
17.50829 b

=

i A Ty



TABLE 15
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SM  COMPANY MHOMMAL  NO.OF BONUS AMOUNT CAPTALISED
WALLFE (M) SHARES SSUED (M) W
Ol MEYER 05D T2 AT 36.44
COOPERATIVE DEV. BAMNK PLC (11 S12.00 awh /00
ALL STATE TRUST BANK PLC 1.00 41332 413.32
UNILEVER NIG. PLC 0.50 1,615.98 907.99
FERST BANK OF MG PLC 0.50 . 508 .11 254 DG
TRANS INTL BANK PLC 0.50 23535 1768
BCOA 050 58,60 A5
SECURITIES ASSURANCE PLC 0.50 21.18 10.59
ETERNAL O& PLC 0.50 40,00 2000
EKOD INTL BANK PLC 050 57301 286,51
TOWER GATE INSURANCE PLC 0.50 158 018
CFOA NIG PLC 0.50 104.00 52.00
INTERCITY BANK PLC a.50 408 T9 Z0480
FSB INTL BANK PLC .50 BI85 A06.TH
WAPCO PLC 0.50 517.73 258 87
LONGMAN MIG. PLC 0.50 42.00 21.00
UNITED BANK FOR AFRICA PLC 050 B50.00 42500
GLOBAL BANK PLC 1.00 153.50 153,50
ANICO INSURANCE PLC 050
. UNIPETROL NIG. PLC 050
3 CORNERSTOME INSURANCE PLC 0.50
UNIVERSAL PRESS PLC 0.50
OMEGA BANK PLC 0.50
SUB TOTAL
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2

2
PRIVATE PLACEMENT 1 1.18 560,00 1.25 1,148,080 1.40
STATE REVENUE BOND 3 153 - . 20,000.00 24.36
EXISTING SECURITIES 25 20.41 17,338.00 3868 17,505.29 21.32
. BONUS ISSUES 23 27.08 B425.02 18.79 4485 82 5.48

e

TOTAL s 100.00 4487218 99.85 BEOOZET 10478

I P SR



VALUE OF SECURITIES REGISTERED BY THE COMMISSION
IN 2001 & 2002 ' 4
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"rr.. ...-J.I.'.r. ... -l.-T.f.. T ”. |.
—TRULESSED OFFER DOCUMENTS IN 2002 < U PR &wmﬁw.u_
OFFER A W _.. i %
H..,_FnEEEE PRICE VALLE @J,rmwﬁ
_ISSUE TYPE N} VOLUME M| REMARK
BONUS 6.5 0.50 £9.9) M. | UNCLEARED
BONLIS 0.2 0.3 &2.50 12.50 ..___..lmh_._ﬂmu .
BONUS as 0 110417 15209 UNCLEARED
AFRIBANE INTL LTDAUMION MERCT. RANK PLC SUBSCRIPTION | _sasg s UL o0 130000 | 900000 UNCLEARED
RIOHTS Sog e 120 750 00 900,00 CLEARED
BONUS " |* wa30 -~ |- peg 1100, 0 s6.00 CLEARED
e s
SUBCRIFTION 0.50 160 1, 440,00 144000 CLEARED
BONUS N | L 1.00 4.1 41332 CLEARED
RIGHTS 0.50 0.50 979,71 45956 UNCLEARED
BONTIS K] (] 197 40 [dE.2% UNCLEARED
BOMLUS 050 0.5 i2.00 ] | UMCLEARED
En_ﬁ_qu_.ﬂpi PAR PAR : 1.500.00 CLEARED 4
RIGHTS 0.50 Lis 1419 4762 .__ CLEARED 4"
RO L] 0.50 104,00 .00 CLEARED
UBCRIPTION 0.50 050 861,22 0818 UNCLEARED
SUPPLEMENTARY] 00 400 108 E csAnen
CFFER {51 . A T Al 1
PRIVATE L - -
RIGHTS 0.5 100 = ] ko0 S0 | cLEARED
==
BOMLUE 0.30 0.30 ST TR CLEARED
OMLS 050 .50 OO0 18 CLEARED
flimn (RG] s &0 3100 UNCLEARED

lllll




PROCESSED OFFER DOCUMENTS IN 2002

KOMINAL
[l.] ISSUTNG ROUSE ISSUE TYPE  [FALUE(N)
.| DALY TIMES PLC FIRST INTERSTATE BAMNK PLC 0.50
.} . DALY TIMES PLC FIRST INTERSTATE BANK SUBSCRIPTION
FEBN MERCH. LTDJBGL SEC. SUBCRIFTION

MBC INTL BANK LTD.

GREENWICH SEC. LTD/STARIC BANK LTD.

Bl BB [N E R

IBTCLTD

r==

slE|e|8 |E|E |5 |&| BE|E(3 |&8 |5 |E |8

BSRS B8 |2 (B8 |2

AN R AHEHEE

F OMTERSTATE SECURITIES LTD UNCLEARED
— —
| FOUNTAIN TURST BANK PLC EOUNTAIN TRUST SEC R o
rl i 3 . SUPPLEMENTAR
FOUNTAIN TRUST BANK PLC FOUNTAIN TRUST SE OFFER (RIGHTS) | ps0
 FOUNTAIN TRUST BANK PLG : 0.50 UNCLEARED




. - P~ .
- B-CTUE v )RR AT SENER e
-—I . oL ey . |..".| W : ...._. + P-ﬂ. m.#
- g | UG HOUSE

INTERNATIONAL SEC LTD.

3|8 5]=
¥ I

UNION MERCH. BANKLTD

DN MERCH. BANK TRUSTHOUSE N ALTD H..,

3 050 00,00 o —
0.50 292.10 140.05 | UNCLEARED
s 08,00 54.00 | UNCLEARED /%
0.50 260,00 12500 |UNGLEARED I
o sp0 | warso ..____ﬁ.m__._ﬁumm__
S A0BTE | 2044 CLEARED - .
0.59

AHE

] -'I!-

img | 188000 | 252000

= mme e TR LR T el e T ey




17 TR L
v REE ..........-“..I... -...pn.r ..-... =
, PROCESSED OFFER DOCUMENTS IN 2002 o A

- = FFER L i ..1. A _I.H._.

.  AREEIR T BT S A R f PRICE VALUE i .r.......r....- )

115 ESSLING HOUSE ISSUE TYPE VALLEM) | ™) VOLUME M) REMARK -

f = = =

- LIMCA BOTT] PREMILIM SECURITIES LTD RIGHTS 0.50 0.80 BT.39 43.10 UNCLEARED

.ﬂ , _ BOMNUS 50 0.50 100,00 50,00 LNCLEARED
Loz . LONGMAN NIG. PL BONUS 50 0.50 00 00 CLEARED
83. | 1 MAGNUM TRUST BANK PLC COUNTER TRUST SEC.LTD. | PRIVATE PLACEMENT 050 | ‘208 560,00 480,00 CLEARED
B4. | MANNY BANK PLC MAL BANK PLCAFRIBANK INTL LTD. RIGHTS 0,50 130 | 30000 380.00 CLEARED
85. | MANNY BANK PLC z#pc!:lﬁ.i..i L | susscriFmon 0s0 | 1m0 500.00 50,00 CLEARED
88 | MALBANKPLC' LA e PLCIFRN MBRCH. RIGHTS 0s0 | sz 671.09 147.50 CLEARED
NEIMETH PHARMACEUTICAL PL BONUS 050 | o050 22.75 138 | uncLEARED

B8 |  NEIMETH PHARMACEUTICAL PLC NAL BANK PLC LOAN STOCK PR | Pan 85000 | UMCLEARED

66. | - NIGERIAN BRERWERIES PLG ; BONUS 050 | o080 | 189089 94530 | UNCLEARED .
0. | NGERIAN HTL GROWTH FEDILIMCBANK SUBSCRIFTION N T 500.00 525.00 CLEARED "

NAL BANK PLEEGUITORIAL RIGHTS (LOAN
NOLCHEM PLC TRAST Sroat STOCK) PAR | PAR 4,000.00 CLEARED
72. | OMEGA BANK PLC - BONUS 50 | o 03345 _518.73 CLEARED
: FCMB LTOUFIMAMCIAL

73. | PHARMA-DEKD PLG e RIGHTS o0 | 2m 80.00 13800 . |. cLEARED
PRESCOPLC ' - IBTC LTD. SUBSCRIPTION 50 | so0 | vssea 794.20 CLEARED
75 | e RANCE M rC. TRUSTHOUSEIAFRIBANK INTL RIGHTS so | acel | irose 51258 CLEARED
.| scoamch BOMUS 50 6.8 54.80 49.30 CLEARED
77. | & BECURITIES ASSURANCE PLC BONLS 0.80 R 10,50 CLEARED
78. | * SEVEN-UP BOTTLNG €O, LD BONUS oso | oso 54.00 27.00 * | UNCLEARED




A PROCESSED OFFER DOCUMENTS IN 2002
prow
fu@.} NOMINAL PRICE VALURE
.!..& COMTFANY BN HOLIaE ISSUE TYTE VALUE () M VOLUME (1.4 1]
e | s
T | U RANCE P e | BOL SECURITIES/FSA INTLBANK | SUBSCRIPTION 0.50 1.10 3000 | 3000 |  uncLEARED
R E— T | e R s — =
o s 0 | Exaco (uig) PLC (1906) BONUS 0.50 0.50 37.80 1880 | UNCLEARED
e | L TEXACO (MIR) PLC (2001) BONUS 050 0.50 30,24 5.12 UNCLEARED
M - reen —
A | T EOATE IMEURANCE BONUS 0.50 0.50 1.58 ore
B 7 | TRANS INTL BANK PLC BONUS 50 050 | 23535 11768
B4 UNIC INSURANCE PLC BONUS 0.50 0.50 586,40 208.20 UNCLEARED
g B UNILEVER NIG. PLC BONUS 0.50 0.50 1,515.98 807 94
Ba. UNIPETROL NIG. PLC BONUS 0.50 0.50 19.20 560
o E!.Erzﬂm.n:ﬁ:ﬁ_____ - BOMUS 0.50 0.50 850.00 42500
© B, UNIVERSITY PRESSFLG | BONUS 0.50 0.50 20,80 10.40
=
89 WAPCOPLC . BONUS 0.50 050 sizra | 2samr
,  INTERCONTINE
s ¢ WEMABANK PLC FLTOLEAD BANK. RIGHTS 0.50 40 Tress | avisas
'191. | YOBE STATE GOVERNMENT | HERITAGE INV. SECMBCINTL | REVENUE BOND PAR FARL 2.500.00
- T '
1, 3708828 | 8481104
A A




A 1. ACEN INSURANCE PLC 100  70.00 70.00
2. CCNNNIG PLC 050 7800  39.00
: 3. CONSOLIDATED BREWERIES PLC (TRANSFER) 050 4535 2268
2 2 4. CONTINENTAL REINSURANCE PLC 100 12118 121.19
. ! 5. DILMALTEX NIG PLC 1.00  63.00 63.00
- 6.  IMB MORGAN PLC 100 9504 9594
| "E 7. JOS INLAND CONTAINERS 100 272 272
b4 8. NCRNIG PLC 0.50 10800  54.00
k 8. STANDARD ALLIANCE INSURANCE PLC 100 20000  200.00
i 10. TOWERGATE INSURANCE 050 5266 2633
-9 1. UNIC INSURANCE PLC 0.50 3000 1500
E 12.  URBAN DEVELOPMENT BANK PLC 67150 67150

1.00




SUMMARY OF PROCESSED OFFER DOCUMENTS CLEARED IN 2002

..- =
==
2 TYPE OF SECURITIES NUMBER OF VOLUME (mililon shares) VALUE (Nm)
I1SSUES
2001 | 2002 % 2001 2002 % 2001 2002 %
CHANGE CHANGE CHANGE
OFFER FOR SUBSCRIPTION 12 12 - 8,548.38 2,895.T2 14,48 |10,988.55 |20,829.57 90.47
RIGHTS ISSUES 18 17 (.56 | s7saz2 _. 7.984.22 3782 |23978.42 |20402.70 (15.79)
BONUS ISSUES 19 23 20.05 520872 8,425.02 61.81 2,603.32 4.496.92 T2.T0
OFFER FOR SALE ] 2 (rrasy | ateare | 4s00 | (eesz) 1699157 | 1,602.50 (90.57)
SUPPLEMENTARY OFFER - 2 - . 3491 . - | 12883 .
PRIVATE PLACEMENT 1 1 - | 547 560.00 (#9.06) | 408558 | 1,148.00 (71.97)
LOAN/DEBENTURE STOCK 2 - . . . - | 3700.00 : :
STATE BOND 1 3 200.00 - . - | 500000 |20,000.00 300.00
INVESTMENT NOTES 1 - - L = - g di - =
TOTAL 83 80 [4.78) | Zmeeise |27.334.18 (2.24) |es,176.20 |88.407.52 04T
2
s .2 i e i e L ¥l Wy
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4 12.90 2,921.54
8 18.35 2,316.66
-] 81.28 §.280.62
1 323 35.25
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% MARKET CAPITALISATION OF LISTED EQUITIES ON THE NSE AS AT DECEMBER 31,2002

9, R ) e R AR
EH .._....r...“. ..... “-._“__. |..rr_”.“.1 ._-.._l. A ....,.u._.”-. ... rﬂ/,... ﬂ._m..i._...r - .“
T, ||...._...-.,. L_...-.. u.-.. ...,.... - ﬁﬂvﬁ -...t......n,l.n...:lu-w.-.ﬂ...v i
.r | ._
o %

p |

MARKET PRICE  |MARKET CAP. |[NOMMAL | EARNMGPER | PERATIO | DWV.PER |Dn.vEwn )
VALLIE
wim mha'ld iyt apa
30,20 114, 12388 0.50 T.45
M___.E E!.L.._ H.E.
21.06 B3 4TRUDD ke 818
18.15 4888024 L "
ar.00 38,779.25 “ﬁr 480
soo | avasaze | om0 a5
3149 - 3 BASEE ..u.,__rﬁl.ﬁ...._ 118
TR0 | MATARD £ 32.00 a3.04
14.15 ngraar | em. 283
8800 20, 460.52 059 5.07
L1 S AA CE 218
578 13,124.02 030 518
1.70 10443 | e 140
510 12,750.00 0.50 a0 bl
84.05 1231810 050 1038 .@Wm.
1369 122182 050 E..._pww_“m;
l-- __... : ﬂ.ﬁ ﬂﬂ.“! E E |n_1..l.“m_..”. 5
», ! i [ : % 16,53 12,033.84 050 ‘h‘... AT N
5 B & E3.00 10,082 52 040 43 - ...H....
il B n.._._.._..m.._r 1A ‘s \ B8.01 10,181.33 0.50 A48 ..__.ur..-..“...
N W i Ry 21,08 8.982.17 050 602 ._.._”_._”m_. .
-y 578 897252 0.50 T
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' MARKET CAPITALISATION OF LISTED EQUITIES ON THE NSE AS AT DECEMBER 31, 2002
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=k =M mhs sk =Ne *He =ha
&
4.10 3,725.42 % u..mf 1.18 3.5 0.18 388
1.8 3,620.00 0. : .. 0N . bm 0.05 278
203 3240.00 | gBbas0l | SN, 022 823 010 483
4.45 ezl Tl | one T4AT 0.10 225
.39 wre | e | e ra2 0.15 wom .
1.50 300000) os0 0.23 052 0.10 887
455 | . 29500881  pso 0.00 0.00 0.02 044
32 |, ameoe | - aso 12r .57 0.35 w0re
3 | 283000 - 050 028 .79 0.12 384 .
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8.00 2020 | 030 0.84 8.34 0.40 8.87
12.02 2,566.32 0.50 0.00 0.00 3.00 24.86
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598 2,451.88 0.5 351 1.70 0.75 s
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A 8.28 1,998 85 (L 0.48 1386 | 040 637 73
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a4 1.268.80 0.50 L0257 12ss 0.15 418
TH34.15 122148 | 3280 oy | =5 279.80 ase *
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commession 10 regisier and reguiste comorats and
indbvidusl capital mavke! oparason a5 defined in seclion

30 of e Decres [rowAs).

- T

In furtharance of e provisions of the At and redevan
Ndos and reguisions, the Sscurtties and

e opemiors in B capital
markel, The Commission aiso reviews the accounts of
Prubic companiss and felums on the uliizaton of o
poceeds o ensue complance with i down
uicefire, nigs ard raguiators.

A QFF-SITE INSPECTION

0 Cuartarly Retums
Afotel ruember of 854 quariedy retums wears
recafvid during the yoar urdes review:.
The detads are as folows:

lsusing Howzas :
Registrarm .

HE#

Target irspaction
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Fousing inapection

1. Uritd Siacaevine Lot . Ragairam

Z Veriure Capital Partners Lid . Portiolo Manager

31 Corporste Diamond Sec. & vest - Phigrs, UiAdy, & Ragistrars

4 Linion Marchant Bankery Lid . Issuing Houss

1 A G Levents Pic . Ragistrary

£ Frat Trustoes Mig. Lid, - Trusines, Pigrs, UAdvisers

::- E’H:Lu. . Hm-.nur-.m

B Akbank Trust & Imest - PiMaragers & Trustsss

10 Wema Trosiess - Trusises

n. Giclauniva invest. & Ca, . Brokar Dealers

1z M=sheshe et & Co. - I Achvains

1 BON Trusinss . Trugmea

. Yobe imvestmen . WAdv, FiMigrs & B/Dealers

Highiights of some of the insoections
The inspection conducied revesied that For wers
hnhdﬂvhhi“ﬁmmm

* Savarcah Bank Fegisiran Dapertmsant whose registers wene maintaied by the Register
Depariment. Al the e of the feud wis sccordng 1o

Following fw revocation of the foancs of  prefiminary irvestigafion the Assisterd Registrar, A ot

Savarnah Bank Pic by the Ceniral Bank of Nigeria, the  year end, the Comnission wiss invasipating the ciss.

- Commission held B rurmber of mestings with KDIC with
& view ko having Bccess o the records of the megistrar  * A routine inspection conducied on one Registrar,
depariment, io ascartaining the financial chigsiormofl  mvedled thal cpersfional achivities wers not n

the registrar o capital markst ivesions. conformity with setablishad macked practice Whilst the
. - operslor wel engaged only In the preperation of
| However dus ko the cour! case between mansgement  dividend warrents, i clients wors responsibie or e
| of the Bank and NDIC/CBN B was not possible fo  paymant of dividends using any bank of thelr choice.
L retieve such documanis. Al compania whoss  This meant thet the independent third party roie of the
;I membary’ registens wers makisined by the Ragistars  Regiskar was ' completly megiactnd, which was
1 , departmend were subsequently  direcied by $he  responsibie for the inabity of the regisinr I render
i : Commission o engage ofher registrars, : quarierty rebums, s B recrired imformation had io be
i A -5 scurced fom clenis. As 8 resull of this practics, the
1 1 ‘{,-..': " Inapecton of am speraly revaled that £ led recoled mdwmﬂmﬁiﬂ by shamshokders,
| ety monies (8t various timee) for e purchase of sharss on  was prolonged.
! S a bl of Nigeria Ports Authority Supsrennuation Fund,
[ - which wes not executed. The irspedion fsther The opersior was direcisd o discontinus with this

n-huhmuan‘ . ;

In & sBemyt o ersure Mt hurws. sourced from Bha
rrarked e ulioed In e wih spproved putposes, an
Inapaction wes conducted o varlfy the uiltmlion of

r.""""“ revaaled that the oparaior was in & disiress, end the

'. unmwmmnmun- '
 pecpie, Howsver, them ware & few lapses which wers . -

A W i mﬂ:ﬂu
Nl e ul'-lllm.




Anmwal Gonerz! Mostings

During the yeer under feview rapresanta®ees of the
commssion sttended e annusl gereral meetngs of
quoled companies Esisd below, in e cpadily of
cheerver giatus io monitor tha conduct and procediumes
of the mealings.

e P
inlinr
Julls Berger Ple
iedand Bank Pic

Enu P
B.lﬂ':%mnmh
Morttem Migerian Fiour Wil Fic
Uriied Bank for Alrica Pic

F58 |nbeerurticrd Bank e

IME Pic

Firsd Bank Pl

BEVIEW AND AMALYSES OF PUBLISHED
ACCOUNTS OF PUBLIC COMPANIES

In view of developmants in B Nigerian marke! and
ofwer jurisdicions, the commission has commenced
e review and analysh of B financisl stalements of

prblic companing.

B I D N B B e |

m

sharsholders.  The responae m B various
now conacious of e fad thal e Cosmission s
clossly monitoring dividend payments.

F. HOM-PERFORMING DEBENTUREE

Baow I8 2 8chodin o non-perirming debenturs

(¥

B i T —
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country, Commission sought I snsure that the As @ preiude Io e lake of of P $ 1
mmmhnhmhﬂl excharge the Commission mm :
0 INTER, MINISTERIAL COMMITTEE ON (7 Dtals of the dets cobectuc! inckuse
CONVERSION OF THE ABLLIA EXCHANGE. b it cf e o crope
AR e ! production fgwes & |
Corsquant i the hauguration of the : e fgures fr cashow
Mm-md:ﬁ | hutbyproducig State, ;
Siock Exchangs bo e Abuje Commodlty Exchangs, ~ Amadpoduclonfgem krolpaimby |
Hesded by Or. 5. Usman Dopuly Governar of corry. PP States, :
bank, the Committes delbernied and came Lp with -_-___L.‘!-."Hmill-hmh :
mcommendations on koy lssuse. Somo of the lssues  Producing States.
Considered Includa e comversion ofassetsand | /Avees i producson fgures for nbbar by |
cperational acthites of e Abuje siock Exchange s $Ddacing Staten.
e proposed Abuja Commodey Exchangs, ~ Avms and producson Agures for coffas by
of human and material sssets and o producing States,
gl Elrd'!uurl?p. ﬂrmnmtmwm
N HIGHLIGHTS OF THE RECOMMENDATIONS - .
e M The conversion of Slock Exchange
e s g et Hﬁhhﬂunm Annigal quantity of produtiion of cocog.
el 1 Commodety Exchangs (ACE) Proporfion of local consumption and
o Tha nesd i retain and train ASE siaflfor cantyaporsd
et the proposed Commadity Exchangs. Grading methodology ~ 3
e, TN “ﬂ::ﬂh‘hﬂ'lﬁmm:- © Warhouse tpe sdownentip 4
| h'l'l g A y )" -. I
R SR
i 5% raiog and prjctInlomatsion,
- 5 Inview of the reievant provision of the ISA.
3 .. 1099, SEC shxutd rogulate the . - 14

Commodiy Excharge insiead of setting "'L . Gradngy

; £ iy '; b. I‘-‘q‘.' l'-
sl - i "l b K ] lmmw' = Ty
- - ol L. I" < -5 4 .
il ,afﬂz....;-,_.f.ﬂﬁﬂu%ﬂﬂmh 'I'.'" E*’f‘*
# :-'-L*"""':ﬂm mions of the ACE needs i be ‘f-':,’:"'i!:'ri"‘* Fom gt
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The Investmant and Securties Act Mo 45 of 1998, Section | The undar mentioned merger sppikcations have remained
Bio) emposwars tha Commission o approve and mguists | pending dus o lack of responss by the companiss, i
hdﬂ-ﬂmwmﬁinﬁumﬂi cormaspondances on thair appications.

business comblnafiors. |

In hrthsrance of the proviskons. of T Act ind the nues . Bulk Ol Terminals Lid and Nigeria Of Mils Lid
and reguiations, the Commission processed wight (5] i Asmats Trust insurance Co. Lid, Chisdel
merpers apolicaions during B year under ninien, Twd insurarca Ca. Lid and Skywary lnsurance Co.

(2} were recaived during the year whis the remainng
six {6} wers caried over from te previcus year, Out of
the wight appiications tsated only () wers apgroved by
i Commigsion,

Lid
internatiorsl Insurarce Co. Lid,
mlnm Co. and Salewsy

[

Company Ple ("NTC")
i Merperaf Phoant of Nigeria Assurancs Fic
and PHA Properies Lid




PROCESSING STAGE
Tha mepgier hues boien corciudied sirce year 2001 and
fw Commission & ¢l mwaling Bw comparny's
arplrs wilh post-ppronal Tequrmonts.

P e

2 MERGER OF PHOEMIX OF NIGERIA
mufummmm

.w--.-.;_-.'- = ¥

 The Pre-manger nofios was flsd on 20" August 2001 by
mmmﬂ-mmu
PROPOSAL . ]

It was proposed Thal s hokder of o ordvary sham of
N1.00 each of PHA Lid should surrsnder &
snd recabve bwo ordilry shares of 50k sach of Phoenix

cornpany ks yet bosubmit s Schame Document i
3 MERGERS BETWEEN LEXING
INTERMATIONAL INSURANCE

. COMPANYLTD

dela %
i lL:Eir-'-' -
ON 5."‘ g
CO. LTD, EXPRESS _:"I'.'iﬁd.:ﬂ tha share Capal of the eniarged compary
ISURANCE CO.LTD, AND SAFEWKY INSURANCE :H%ﬁmumﬂmm

was graried Approvei-n-princiin
Mprd 2001 and snoe T, the Commission has besn
®a pubmissaon of har Scheme documsnts in

5 MERGER BETWEEN AMO FARM SANDERS
HATCHERY LTDANDAMO SANDERS MIGERIALTD

The spplcation was. fled by Caunbads, O &
Company {Chartersd Accountarts) on 5 Decembar
m.mﬂnm.ﬂuh:hm"




B R B pha Mamisaes Lt spploation on 15" August
: : S, 2002, on bebal of fe teo companiss.  (Alpha
© ¢« Mominess Lid i nol mgistered with the Commission to

The resuffan] company will be Spascn Holdings
Limited and S issued and kully Paid Up Share Capiisl

of the enfaeged company wil be 10,000,000 orinary
shares of M1.00aach.

PROCESSING STAGE
The Commission & awaling B company's response
2 th v deficiencies i thsir appicaton.

. APPLICATIONS APPROVED
Twe (2] apphicatons wan sporwed during tha yesr.

L Schame of Merper between Edo Cement
Eﬂﬂlﬂlﬂmw

L Memer betwesn Agip Migeds Pic and
Unipstrol Migeria Pic

The Commission ks presenty ewailing e court order
sanciioning the scheme and posl-approval compliance
bey the company.

AN OTHERISSUES

. Thers had beon reports in the Guardian

Newspacan dsted 10° day of June 2002, that
Smithkline. Beecham Migsria Pic and
Glatowolicome Kigeria LUimited have marjed and

- changed thelr names 1o Glaxowmithidine
Cormumer Nigeria Pic. The company's attenton
wii crawn o the rport, to which Bwy refule any
inor iy rvimniSon of merging.

The same rapod siso mantioned & merper
belwean Smithkllne Bescham and

"X Tl -t m
o S _ established lo camy out the hunction of sacrataries and o
:} Sy . mgistars and thersiors cannol acl as frencial | APPLICATIONS RECEIVED IN 2002
Co e | edvisen o thescherms. ) S
ST R, 1. CHUSHED ROCINDUS
- I |-- l1 _F". { A ) [ ..-I- = ..- S,
' W w0 Maproposed thal Spasco Holdings Limisd wil absorh  The Commission received and
o .- ol fw sharsholding of Spaaco Nigeris Limited. The  from idesl Secretaries, In respect of acquiaiion of
R el . . o companies an owned by the same sharsholders.  shares In Crushed Rock Indusiries Lt
e Tkl Spascy Nigeria Ltd will be dissoved without * GMBH & CoKG.. Thelssue s yeiio
B (L v gt R R D
--_ ; - : o g 'rl-,. L -\-_- .
B ' 1 e S E e
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for transder of 10,000,000 ordinary shares
of M1,00 aach or 100% of Water Craft Sendces b CTC
inlematioral Lid.

Tha applicalion i under consideraton.
3 CARNAUD METALBOXNIG PLD

Commission received an applcation from BTG
h Management Limiied on behall of Camaud
Metaibox Nig Pic In respect of the sale of 121,842,122
ordinary shares of the company o Mampak
¥rrtamasonal Limied.

of shares of tha company presantly hold by Stanke:
BarkNigLid,

Thee apphcution is in process.

9. GULFBANKNIGPLE

The bank had been advised 1o requisriza its 4% squlty
hokding in Bacad Finance and Irvestments Lid. A
Responss is S8 being wited.

10. INTERNATIONAL TRUSTBANKLTD

The barik has bean wiitien in mspect of he 60%
acquisibon of stock In the bank by new invsion. The
maie rETIRNG pencing.

e RMES DESCOUNT RS

e e it - shares of the company HRH_FEE
An npplication was recsived from Lido Udoma & Belo - Management. B e 1
Osagie cn behalf of e nrespectolbanster Bt » Ap =y 47
- e *.r_.','l_--u:l-.a. r_,l,.:-_'.‘"‘ i Tt .__} g . i 4:..11:1‘1"_:[?




Tha iraraaction was bair] ansfysed. The techrical partnens pulled out of the rensaciion, s ‘
wch e applicaion wea hafied. -

16 CALABAR CEMENT COMPANYPLL APPROVED APPLICATIONS
Flowr hills of Fichadbeenweitsnbconfirmis 1. RLORISCOE

company confirmed the acquisfion but is yetto forward  The Commission approved the tansier of TALTZ2 943
the necessary documents and pre-soquisiion fee of  ordinary shares or 61.44'% heid by EAC Trading Lid AfS,
20,000 ko the Commission, Copenhagen In RLT. Briscos Nig Pc 1 Assel &
Rasourca Managomsnd [ARM) Lid,

S 2 GLOBAL PIPELINES PLUS NIG LIMITED

Financial Stalemarts of B company, I wes cbserved A “ro objection” letier was issued io the compeny on
that here was & merger of tha company with Hellanic  May 21, 2002 in respect of the soquisiiion of 500,000
Botfing Company and scquisiion of Schweppes  ondinary shares of S company by Giobal Pipeline plus
business from Nigeria broweries Pic. The companywes Inc. USA, and Willam Do,

APPLICATIONS CARREDFORWARDFROMZI1 A o cbjection” lstier was issusd o fhe company in
respect of the transer of 12,000,000 ordinary shares of

. SPIEBATIGNOULESNIGLTD 80% o hocompary o Mooy Robert L.

Appbcation

rapecicf ransfer of 4 000000 or BOR o Spie SAl &

France o Sple Batignolies Nig Lid was canied foward  Approval was graniad ip Totafina B EAP holding, I
froen 2001, respeect of the noquisfion of the entire shamsholcing of
X Predroleum Nig Lid (EPML).

6. MGERWNBREWERES

A ."= . Approval was grantsd ko Heneden for e requiadzton
S Aggicaionfor takedover of B company by Larfage SA.  and comversion of e Company's l.m Siock In
C 0 waa camied forwand fom 2001 and i S8 being  Nigarian Breweries koaquly.
= 7. MODANTMARINELTD

The Commission grasied spprowsl o e company

was rmecaived for transer of 402454553  Decamber 18, 2002 In mapect of Bs spplication o
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§
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4 mmﬂmmmdhmudn’mﬁd mm-punmmmm g
=, 1mmmm:mm¢mm shares or 45.55% of BACO Insurance Fic o Alance &
Cn e NPk el technical partnens S Rey Modemmot ,‘ﬂmih-nmlﬂ- ot "
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The Child Care Trust requesied e Commission i
o whather @ chartable wuch &8
ﬂlﬂh'ﬂﬂuu-ﬂm—hﬂqﬂ

el

mwmﬂ_unpﬁ"*
. company such & 0 nasl compary, oy mak prot
, bat o nol, by law, distibute such profts amo

; menibar o trisstens, and e profil reatned are Used |

: sadisly the purposs for which the company! st L
i staniished (in Mt Came, for chrtn caus | )
] - il YRR o cayriuring for stisScal and ofter
: In the light af the foregaing, the Child Care Thast Fi the subsequent remacticrs by
i . 23 8 bt body, carpot make mmy direct publc offerdng. o shares in e compary. The
HFe g Rather, § can sel (¢ 8 separsin company for Me. purpose s report |8 %o monfier the
g il purpose: of fcefing T Nigeran Chid Trust Fund,  msactionsl i rsider racing.
: o= __ which sl o Und Trus! Schema or mn 5 SE00SaE
i, e " ivestment trust, W intands o bt the nstumenton - The Comm gai opinion ks that, this inforrmation
BT :” .+ ‘Sock Exchanga., -'*ﬂ"*.:-f-lhﬁ*mlldhnmﬂhwﬂ
! " AL - . memben of tha company e heid by T company of

v iE AT |
b L B s o N

ard of which o decision wes iskan and chiy
communicated i s the parSed. s
Sciliors 1o Dynamic Portioion, (One of the
Raspondents) ABC Lew Firm, scught drification as
regands the Andings of the Commilise. e

Th lssiss raised by the Sollcitor was tha inlerprstation
of Fule 109A, 85 1o who hes the responalblity i e
with the information relating 1o
transactions involving persons owning 5% or more of
*the thares of a company.

Mmtﬁ-nﬂw:'llpﬁh

tha duy o fis with the Commission,
on relaling ko parsons owning 5% or mom of

i sgerl  Even though rule 109 did nol place any
higaton on § sckhmier i fle e ssd omation,
ey hava o professionsl duty as one of the conditons
o file returns on fheir operationa in
twmarikel, with the Commission. :

e Eoa ¥ soorors by he Minsty of uston, Section  The as L 10SCE) cbpachves and prc
n Inachvertently left In the table of contants but Securiies Fieguiaton wes caried out by :
punged fromthe mmmmqﬁmn.mmﬂ-- Seck
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The outcome I e groups Essessment repaor revas
el SEC hed parfly Implomentad s reguistory
mhm_mhﬁdﬂml
because tha govemment hed mol sel up Bw

——

mmmunmﬂmw
llinisiry of Finarcs 1o set up the IST in
mh“hﬂmﬂ%-ﬂh
the m&pu pddiScnal legal and
hﬂhﬂ-hn £

d g %)
mmmnmﬂm
ll e fasues mised Mo, 3nd was of fe view that
although e was nesd to have adeqguate
salaguards against market and Isrsacton ks, bul
however diagrend with the opinion of the axsestment
eam, Bt the concep! was ol wel developed in the
Maperian Markal, a for are provisions in the (54 ane
Rules snd Reguisions thal louch directly on

R wes howsver agreed thal R was necessary b
srengthen the Commission's endorcarmend capacily,
B such Them was &0 Lgend need o mpress on

[
Section 11{m) of the draft bl which smpowers the

nﬂnﬂmﬂlwnmﬂnnn i
payable froem their poneral revenus ind asssts which

e consBiuted in Tk consolidated revenus fund. This l
does nol form part of the Federsion Account on which i
™o dispute was based. The Commission's posiion in E
it the decision of the Supreme Court doos nol alfect e
th rexuirementy of e Imevocabls standing paymend ¥
order (ISPO) mquired for e sporoval of fesue of ]
govemment bors 88 contained in tha 1SA.

7. Purchase OfThe EAC Trding Lk, Shares o
B.I Briscos Pic By Assal & Resourcy
Msnagemen (ARM) 24
EAL Trading Umilsd A'S of Copenhagan Dermark N
(EAC) owns & intad of 72,722 543 ondinary shares of
S50k each in AL T. Brincos Pic (RTE) 2 company whess
main business s e ssle and pervice of Toyols
vohicies. Thia hokding mepresents B1.M% ol L T L]
Briscos’s sharss.

EAC had dacided ko dives! from RTE and sel Is |
holdings © ARM, & privetely cwesd Ivestment 1
Managemeni company and § sutsidary of Guaranty |
Tnihtlt

) e,

hhﬂlhhm-i-uthm

Burseu of Pubiic Entarpriss {BPE) b examing racods- B, Linkstfed Rastricion Of Leosl Pracicners

o ecought wass bo clarifly he efflact of the Supreme

Gecision in v cass on Seclon 173(3) of the
1A 1999 requiring Ststes lssuing bonds to Exsus en
- Imevocable. letier, of Authorty o Be Accountand
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Secondy, o Caplital Market |5 quite technical and
opmrators musst have and be beet 10 v S equisite
and integrity that would snabis them cary

. Cut ek onclion In b professional marne. Tharefors
the 15A doss nol restrict Legal Pracitoners from

= "‘q'h.ﬂ-'

] Acoounianis with
; anw- had informed tha
. muhw‘mﬁm
Dﬂl‘hﬂuﬂﬂmhﬂm

mmhm-mwmu
the 15A No. 45, 1909 end the Rules and Reguiations
ware coemgia with in B merper.

Section $9(2) of ISA, 16889 provides that svary merger,
Brrision or business combinabon arong tormpenien
m subject o the prior revisw and mﬂ'h

hﬂ_hmdlﬂﬂmm
Wiliama, Deioie & Touche seems b have been

I LR Wi L Ll N o e L TR e o e R

. -1:1' A
amended such tha fhe servicg of Be bond will bs
withir g e 5pan of e Soministraton

The Cornmession's hegal opinion on this matier i that ss
long 8 e approving suthorlly in the Stalelocal
Govemmant kaking tha loan had given the spproval for
the bond, e Accountant General of T Federation
was duty bound to honour T [SP0, and Bhal the
Miriier of Findros had nO power under section 175 of
the 1SA 1o unllateraly vary B tsems of e I5°0, or
refuaa o implement I The Commission noted tal o
ded legtimately incurmed by @ periculer Goverment
mead not ba Ay paid duing B8 enum, Eince
Govemnmen! was 8 confinucus Dusiesss having
perpaiual succoasion.
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KPMG Nigeris wis Bvo pudiior. '
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; uﬂ.ﬁdhm'lﬂuﬂ. o resolufion was whather the Commasaon
4 ol the spplcations In which MPMG

I The Cornmission's lagal cpinion was at s company Elﬂm 28 suliy It of the itn fom

MHM“NH i
nd procedusa, <5 e

10

; applcation o Te Commission for tha approval of the 1
% Fanche of s NS Bilon flosting rads recesmable
Y _mhﬂﬂ:ﬂ:ﬁhhm:ﬂm

o

-
5

C1
§
i3
Ef
£l
g
[-3

e “"L,- hunc falked o refsed 19 mplament the said ISPO, but
'c'*&b.-:é?;ﬁﬁ:ﬁ hal the mandais In e ISP bs
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| KPMG

_ " Nigerian Law aruf s cortficate has not been cancelled
: . by#wCAC.
In 2000, ®we Deftn Staia Governmend submited e

E’-ﬂﬁﬂﬂ-mﬁ: muﬁ;

o 2 e N i

That KF iﬁhhlw_mh

B Ths matter is sfll panding In court wih an ordaer by

the court that parfes shoud not do amthirg ©© 1
uﬁuhhllﬂh-lhulnmrﬂ:h :
argued and detarmined, -
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of N15 bilion and USHI3 millon ss Domessc
m-ﬂﬁhﬂmmmw
Fvenus of e Stale Govemment for the year 2001 Thmm_m'dlhmﬁh
Eood ot N31.§ billon, Comemission (CAC) in May 2002

Tlihnllrm‘-mmﬂm Tr-mttnﬂm—w-#luhﬁnu
hﬂnﬂmﬂulﬁnﬂﬁm1mid mﬂuummblmﬁnhﬂ:
hﬂﬂﬂhm#hﬁhﬂw hll-mmﬂ-ﬁﬁlhl combinglion with KPUG

Section 1T2{1) alows 3 Stats Government o rame hﬂmuﬁhmﬁnﬁhﬁh
mm&q“#ﬂu’nﬂhh unmmmmm
mmumunwm Anciersan &5 & going concam, The registration of the
of loans cutstanding st any particular ame includiey the nerw nams KPMG Professional Sendoss sisy maang
proposed kan shall nol eeed 50% of he achual Mhm-h‘lulm-thw-ﬁhﬂ;

Cormitinaion

Though the 154 s sllent on the mearning of ‘Proceding
wﬁ;‘hm;ﬂuumuh; 15,

B proposed bond ghal UMILEVER SHARES BY UNION BANK
cutstanding inciuding

The Commission's position n fia matier i that In T2 461 units and 344,523 unis of Laver Brothars Pie
mttﬂahmnﬂmi. mhﬁwnhmﬁmm

T e yuars should sarv (deceased) which came up the Commission’s
-hhnhhmm ' - APC

The inconsistency between Secfon 3082) of the The decision o s APC wat it Lavar Brohee P
mwwmmmﬂuhm and Uion Banik of Nig. Pi belng e rimary cusodian

3. Eioi Auniniom Mg, Pl - Ofw For cush squivaent. 5,
Sharws Of 50k Each Al A% Par Srarm R a0 ruled hat om Rngistrars, Lver Brcthers P and
- Union Bank P could bring an action Bgains!
W was chsarved that Clauses 23, 24, 25 and 26 of the Infenationsl Standard Secusties Limited on the
company’s Memart seemad in resirict the trangier of indarnnity msuad i 1 i espaci of e irarsaction

iﬁﬂﬂllﬂﬂrﬂhhﬂhlﬂh T L e o
company, complained 1o
mummq.umn
ﬂnlnﬁlﬂﬂhlhmnluh 385,100 shares In Uinlever P, - -
.. croumstances under which the Direciors of the mﬁwﬁmm alga
o = mﬂmhmmm complaned thet Union Registrars had oovroered
e R I s 501,107 units of Lindlaver Pic sharss and sough that
s -..-_“.'h'rhhluhmﬂhm Hﬂhﬂﬁ:ﬂil‘hﬂhhhw;H' 3
dmmes vis-d-vis the provisions of CAMA, fhe . h o . '
. Commmission's legal view was that the clauses wera not Tha e be reeoived was whator BN Ragiskary

rasdrictiva, &s they did not tend ko pravent the doing of nﬂmmiuuhhﬁhgawh:lnl;_ : 4
e -;'J;Tﬁﬂurﬂ:yﬁuhnuﬁ.ﬂhm .- Indebindness. R m} £
el L5, 0 0 0 T . ) Lot =gy ! i
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H-l-utmhmmmm comply with the APC
Andersen Nigeria, which hes resufied b KPMG  shamsio e
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Servimn The invesiment and securiies Act No S 1598 pection
oatabigh

? (e lll'lpu;;-h w-.;“h ko
deparimanty PUrpase Collectiva
andotherachepe,
The schames under B commisson's reguigiony
oty inchude:

Linit st sctanes

During the year under revie the pension fnd secior
winessad 8 low beval of reguisiory acovities. This has
bevar 8 B Feesu! of ressietence by tha umivela bodles of
various pension funds sssociations ko register Bk
chaffsess and fund managens with the Commission. The
mmh_lmmh
mﬁhmmmsum
has Etarsd i yisid resuf ms 8 number of sppdcations for
mﬂ#ﬁhh\w-ﬂﬂmnﬂu

. .
N T LA RN

REGISTRATION OF PENSION FUNDS

Three appilcations were moatved e ymair uncher
mmmnm‘-m

'_ . OTHERACTIVITIES ON PENSION FUND

e + Ajoinl workshop was held with the joint tex board [JTH),
© el the Commission, af the end of the workshop &
. communiqud kefng out lasues and the wary farward on
* .-ﬂi:hummhuumhpd
Wt B resciutions af M worshop wil serve B8 Bn
. Inputllc resaiving the regulstony Fssues In pension fund
- management. . ]

during $e yeer -
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1} Asset and Resourcs Manspement “ARN"
managens of s Obscorvany Fund applisd and was
Franisc aporoval o regaster and ofler 15, 000000
u-hdrmm-:h-tmmml-wl.

Fideilty Bank Plc applied for mgistration and
suorization of two (2) billion unils of 1,00 sach
it N1.05 per undt with an inital ofer of 500 MBlion
unss of Nigeria International Growth Furd The

2)

IMB Intarmadional Fic, ®w Fund Manager of IME
Ersery Master Fund spplied for bans®er of the
wwumn-nmmw
E Margan Prh. — P
ol Wi the
mu-mww

IBTC. Asset Managemant: Appliad for & changs of
Ragistrar of the Nigevien Equity fund bom the
liquidated Severmah Bank 1o Alfbank Pic

5 :ﬁﬁ%nmmm
MEnkger on rediudrng
mmmaﬂﬂqpuufﬁ,"

MONITORING OF INVESTMENT/UNIT TRUST

The twin ool of on and off shs inspactions wem ]
smpioyed In monfor e achviles of uril rust schomes. ™
o enpre Pul Be schames wern opersiing i
tonsonanca with the rules and reguigions of the
COMmMission, goveming P schemes. =

1) The under lisied schames which had appled 1o be
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Section T

fxerce, &nd an omer resionng ol the and
privisges yttached therstn, e

Th matir i o8 pending.
& g;mnsm ORS VS UDENS JOY DIKER

This 5 on appeal against the dacsion of the
Faderal High Court. The plairts My, Udensi Joy
Didem and iters e obtsined judgrment ot the iral
court in thair sult challenging Tw cancallaton of
their shares by the Adminisiratve
Comenilies in mespoct of e 1550 Privatization of
Afrfbank. The appealis a5 pending in courl.

& FHOUCSBIAZ0M UNIONMASTERSLTD VS
BEC

The action was instfuded agains! he Commission
by one of the Begal opecainr of the multfievel
marketng schams, otherwiss known 88 “ponz™
schama sesking il Sin & dediaraton Sl Sy
schema is not Sega! and @ perpetual injunclion
resiraning e commizsion fom dstorhing hedr
operasion. Whan this matier ceme up on e 277 of
Seplember 2002, the plainiif informed the court of
thesr infention i bring an spplcation i join the
CEN a% & party. The court adiourmed tha madier i
the 4" of November 2002 i enable plaindiffs fie B
i motion, Tha matber i sl pending In court.
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B FHOUCSSSA001 MANHATTAN INVESTMENT
LT&?WEWM
&

The plaintll insttuled s sull sseking an
injunction o resirain the commission from
corinuing fs Adminestative Hearing Proceedngs,
and 1o nulify the Annual General meeting of the 1°
defendant and rnetmin fwm fom seling ks

heidergn in the bark,

The matier came up on e 11* Seplember 2002,
but $he commission s no longer @ pary & B
plaing hag dsconlirued action againel e
commission, Thi matherwas snack ool

10. FHOCUCS2TE000 BAICO VS MBPLE L ORS

Thr plasrff brought B acion sesling I nullfy
the basis of alotment flod on & beha¥ by R
leauing house, IME Pic and Dyrarmic Portiotes L,
The Commission wes sued as the 3° defendanty,
The matier wes struck oot Bwough the nobes of
discontinuance of the pisinti on the 5° of May

Fisguiations of SEC io approve sllotmend of shares of
publicly quoind companies among ofher things. Tha
matier is acioumad o 8" of January 2003, o anabis
Floca i mcw s application lor joinder,

1 FHOUCSHMR002 AGIP NIGPLC VE AGP
PETROLIAORS

*. -p -I’:_:’-Ihlwlr;- -
SRR,

- 3 FHCALCSMI002 NAMEL VS ENPEE 8 ORS

L B e
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Twanty-ane (21)

APCII/2002 NAL BANKPLC VS MR PLC & ORS

; _".':‘._ complence;
HHM% : hﬂﬁhhhﬁﬂd
3 : b s Carvtral Bank of
Nigeria's MRR

N ol the
i Fom fve darys “l:#r money

Mirters wers rederrad b B APC by
hﬁuﬂth—.mm-ﬂm

w which came uip on e 7 of 1,
, T ﬂﬂﬂlﬂihmﬂhﬁqu
fodbh o &9 mmmuhm
by Rule 201, SEC Rules and

#w Code of Conduct for
Empitryess,
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APCISI2002 SEC VE.CITY INVESTMENT
MAMAGEMENTS LTD g

] S RN R e " il
1 NS00 per iy o Janumry 1, 1653 1 My 27,
1599 {mpresanting the period beforn the pravious
L . SECDecrmeswern

500. per cay fom Mey 23, 1990 (e
2 53 e o oy
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The materwas yot o be conchuied by the APC.
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Act 15A) No. 45, 1999

* Sackion 8(3) smpowers e Commission 1o promole
Ivessior scucaion and B ining of al categories of
intermeciaries in the securities industry. Secion B [} |
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4 10SCO EXECUTIVE AND TECHNICAL

COMMITTEE MEETING

Trw Commission particpsted i Sha I05C0 Bmcuba
ared hechnical Commitiee mesting in Oclober 2002 in
Whixico. Tha b Commitsss am e highes! organs of

sesisance snd
axisling reguiation end snforcement framework on 3 _,hp-i:hmm-nm ooy
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To further enhance the achwhas 'I:I-f
the Commission in other parts of the
country two (2) additional Zonal
Offices were opened in Kano and
Port-Harcourt respectively. The
Zonal Offices will facilitate our

. regulatory and developmental
X ’g:ﬂé functions in these zones.
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Matrix Salutons i
eCounsal- & Legal & Casa
Managament by Mairi Soatlons
Regisiasion end Integrefion System
pressnied by Eind Systama

T swvigy & pofect wes. AlTha 0 of the rporting year e IT Sisering
B e o Commitins wae at e siage of conducing she

s for procuct verications; afier which finel
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cRalteat/works
il kil comespondents

! wis hoid in Method .

. S I 8 bic 10 design eflectve strategic pians ind meed
A : I' :;i, i Eﬂﬂhhﬂnﬁunhﬂd
: { Stafil of the : changing Capital Market
] I the ervionment, the Commission e yoar
o 5 o mm#mnmm
sponsored
: 2002 cparational o, tha
year plang “’"E!"
Quartardy monfiodng, evalusfon and
mmum-m
in puriull of the Managermen|
dacision for developing and
Ir: “ﬂﬂlmﬂﬁm
sustalning confidence In the m—mm:
ket year I.lll.'hl'l'l'nlllllll.-II m-ﬁi .
snablng stef parismanship,
e Informafion on penalties meled out I  forge algrment end synery both witin
defauliors in e capltal madkel, werw - ond outside the commission thersby
0 Hhhﬁnﬁ-w_- g e benafis of professional
L Massive inﬂnlril and conducted. the
b mﬂhﬂﬂwﬂdt oo lovel managamend 1
particulady on Progammes,
workshops and nﬂlpplqygﬂ,- T
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Th year undier review was & very sctive ong
kr the administrafion department of the
ﬁﬂhﬁmulmmmh
e Commission. The depertmend wes
proccoupied with T various funcions of
transport, talecommunicaion, purchasss,
logisties and supply maintenarce eic.
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responlbiliten
vesiad in T commission by he investman
] Sepcurritie Act No 45 of 1999, coupled with
hwmﬂdhhﬂﬁ
pubhc. I became imperative b ncrease s
¥reng® in order o cope with Fe expanded
fancsons and rw chalenges during B year
Uricler P,

L, Sty L. ey
Tede’ ol oy

By the end of December 2002, the
ﬁmﬁmﬁ;:;.ﬁﬂh-
ernploymant, a8 ioliows,
311 are sanior stal and 229 jurkor staff,

MANPOWER DEVELOPMENT

The Commission implemenied & weihaiored
mmmmmf
bullding to enhance efficiency and
offectiveness of st on therr jobs, Staff
atianded
R
mwiﬂgmn-h

LOCAL THAMNING '




in order o moSvale and reward hand work and MMHHH&BH!I
m##hﬁmﬁn‘um T I sarvices.
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#roa (23] stalf wers rewnred. i
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s bid © engure propel uliEzation of ol and 10 ALY
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154, Iratim Tahwe Road llorin. PO Boxd255,
= Born. Telb 001228535 Fax: 031-224770 Sub Broker a4

foba. Lages.

P. 0. Bex 51897, Faioma lkoyi, Lagos.
_Tel: 01-B60650, 7744549 Saliciior - Z6-Fab-05
Piot 15, Oladels Kadid Ciose, LSOPC Prase I,

I O Wermpez: Road Oghe-losi, PO Bax 571,

i 2 A O, Kadir toaia, Lugos E— 4 LY. B-Mer-02
Gidan Nigar 1A Anrmady Belio way/Yak.éu

] Gowon way PM.B 2414 Kaduna, Kaduns State.

| 4 AAA Stockbvmkary Limited Tot082-37108, Fax: 062-237RI2. ___ Bioker Dualer Jundi
| kida House, kddo P.0, Bex 158, Lagos.
{ny Lages Sade.
a1 Tal: 740844, TT4TEOZ TT4RYIS
b B AG Lavents Fia TT480TS, - __ Registran 10004
AR 13, Lacipo Chuwole Avenue, Off Adentyl Jones
A Aovanus, PO Box 13137, Rea Lagos.
y 8 AD.On & Co. Tl 014502546, C0B00TST b S 1-Mayp-03
Abacis House, 55, Broad Sreet, P.O,Box
1 AsscisSecuMesld 7908 Lagos B/Dealar 5-Sep02
Goadwil Houss, 278, lkerody Anad, Lagos.
P.0. B 536 Yuba. Tet: (14837140, 4070562,
B Abdulal Teiwe & Co, AD6THED Fax: (M-4G37140, 2653442 Gaolichior B-hioreld

V=t ATST, bhartirs Streat, P O, Bow 6734, Mark,
= 9 Abscchurn LCa Tak: 2067341 Froc 2668649 Soiciior 73 Sep 05
1 27, Kakmws 2nd fioor, P.O.Box 3552,

] Aecouriable Fin. A b Tl IreeSAdvisar 11-Jul-53

A 1 Acho Ochonma & Associgle  Tel: 084-230238 Fac Socitor 15-Ape-5
[P eap—— u%
g Aawir Wy PMLB 2002 Yols Adamews,
A2 Ademaws Mm—_%m 231559 FaocSBO12T3 Broker Daaber 75-Sap-04
P20 Box 7008, Marina, Lagos.
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14 Adada, O & Ghingis TG0 Fa 01-2553108
Tha
Sewal, 5 lkoyl, Lagos. Tel: 01-2672219

Sokoiior

18 Adajurmo, Ekisols & Ernand Fax -36T2172 Schchest
Cramben 6726, Fajuyl Road
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Adamasingba, Beden, Tel: 02-2411627, 090-
18 Ndriola 8 Ca. 415004 Fies 02-2714507

Ogunsanys Streed, P 0. Bax 3095,
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94, Broad Sireel, PMB 12021, Trustess &
Afribank Trustess & lov. Lid. Tal: 01-26465961, 2663551 Fau 01-2646061 : 18-Ape- 12
" AP House SUSE_ Brmed Street, PO Box 512,  Inouss =
42 AtonPercemPe  Lagos. e 01:2800050-7 Fax: 26341 Feguiar 22Ny
~ Sutte 54 TBS Compiex,
2 Entrarca East Pavibion, Ng. Airways wing.
Alique Securies & Finance PO Bow 50513, ol Lagos Stats. Y
A Lmisd _Tet 0126837288 Brobwlealer 28-Apei0) :
UBA House (59 ficor), 57, Marna, PO Box =
56138, Moy Lagos. Tk 2643571-5 Fax i
A5 Aguio kel M/ISTE : F i
~ [5m Floor, Attican Aliance Buiding). F1, . s A
Sanni Abacha Way, P. O Box 5500, Kang, e
Tol. 064-545400, 846447 -
26 Abened Zakari & Co. Fax 547888 _ . Rikccountant a8 [
@A, Brosd Street (5th Fioor), -
T AL Securities Lid. P. 0. Box 72778, Viisland, Lago BDealar 28-Sap-05
1&%“?&&-?131% FI_EI
Lagos. Tet 01-2646000-3. 2647421, 2647425 1
- o _ Ara Blarkson8Ca  Fax 2847143 et Salictor 1B-Mary 6 A
Nai Townrs, 20, Marina, Lagos. )
Tok 0r1-2547480-3 Fic (126304 10, 2634545, 1
i) Aumogsti & Dksks 2837107 Soveor 16 Jan-03
-
45, Berkaley Street, {rd Fioor), Ondan, '
3 Akindslano Legal Practiones up;wmmnr-urugumrm Salciior H-Apr05 :
Luumm-mum rmuu'l |
3 Mkinlawon Ajomo Fax. 5550145 Solicilor FA LT T
Alintola Wikams Deloie & 1, Town Pianving Wary, Rupeje, .0 fox 865, v, Ade. & I
N T Lagos. Tel: 0142307204, Far 014070023 Rikccouarts _ dDcin g
21, Boyle Strest 6th flcor, OF King Gaorge V !
Road Ondkan, Lagos. PO Box 558, Falomo i
3 Al § Busad _ PiOfcn, il S B6-Jae-04 |
Haemon o ) i
GP0 Box 5555 Lages Stats. |
] Alstta Newwi & Co. TWSAT1000 5850001 FuxSBONITY RMmoentnts 25Sepld i
Investment House Mo. 27, Al Akilu Road,
P.0. Bax 10267 Kadurw, Kaduna Shals.
pL S Aliyts Uman: & Partnary Tol: 062-230256 L Sobiior i
Altond House, Pt 5, Samek Fosd, F.0 box
1312 Owerrl imo State. Te 083-237307
b | Albond lenmestmen Lid Fax 83232404 BVhaclar F0e1-02
T 24/25, Meck Ty Sreel, Orikan
P. M. Box 12854 Maring Lagos 3
i ALLCRTWH it Sec. Lig Tod: O1-2847 557 Bedany B
New Alrica House, Foysl Exchanging Buiding 5
{14 Soor), 31, Marina P.0.Bex 4825, Lagos. b
3 Alinrce Coli,  Tok 01-2642007, 2685063 L — Tamoy  |©
Todebo Howss (18t Floor), 127, Dbafemi : i
Aweclowes Wy, eatn, .0 Box 74389, Viisland,
Lagos. Tek 01-4538215, 4873570 : Tl
ks Altrads Securbies Lit. Fax: 014473870 BDusinr _Bhagls
- 35, Moloney 51 P.0. Box 220 Marna, Liges. R
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Cusiioms Siresd, P 0. Box 2911, Ml

4 ANTYN lere. Lig. _Lages. Tel 01-2642973, 08022172008 BDasiar gl
112, Lawa Streal, P. O. Box 65300, Feders!
Sacretarial iy Lagos.
& __hdﬂhht.li_l:l_ﬂ, 'H:{H-EIEIIM!,L F-ﬂ!!.’g?______lﬂ!! i _ B-NowDd
34, Alhap Kaniks Ciesa, P.0 Box 52901, Boyl
Lagoa. Tek 01-26T20X2, 267065, 26TE12.
a5 Anga & Emuan Facl8aporz ___Selener | 1AeyD
1MFLIH.EI.HHMFD.!E
qu..‘.'n-:l.l.lnul.
K. Arthony Onomye & Ca __Tel: 01-5K50663, 84601 _ Ridceourtarss 14-Jeedd
n-ln-u.-qtmhm Falomo
mmmmmm1m
AT hrmi Eno i Co ATOIN Fax 002680078 Solcor 30-Dc1-04
84, Raymond Hioky Sreel, SW By, P.0 Bax
a Amfam-Osigwe & Co. 4388 Tat 01-2605382-3 Faoc 2695380 Soliciior 21-0c0
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43 Apas Securibes Lid Tal: (42-253804 Brokar Doaler BoAary2
=5, Marina [Church House)] B Fioor, PO, Bax
S804, Markea, Lagos. Tek 2646540, 3845378
50 APT Sec. & Funds Lid. Fax 012637127 [ 30- B 04
i.ﬁﬁﬁﬁﬁﬁh
P. . (Bicog S5T8S, ooyl Lagos.
&1 ARM Trumins Lid. Tal. 01-262 2007, 28320TE Trusies A=hiay-03
% Fioor, Great Nigeria Houss, 47/57, Martns
Srwel, PO Bax 8147, Marine, Legos.
52 Aok Portole Co. Tl: (112640984, Ind. Advisar e 02
Wangewary Fosd,
P0.Box S5TBS lkoyl, Lagoa. Tl 01-2082097, UM, VAdvisar &
53 Aasal & Rasourcs Mgt L. F6026TH Fax 01-2552835 - Fund P B dundl5
PO Box TO B3, Viciors leland, Boos.
Tal: 01-264E535-4, 457234,
54 Asset Phus Sec. Ll Fauc 2630858 Broker Dealer _ 20-Jun02
EFEE.EFEEME
Cathoclic Mission Steel, PMB 12511,
Marina, Lagos. Tal. 01-2601670-1, 2647884,
Agscciated Discount Houss FASE4, 264TBES, TTAITEY, AT1585T
55 Lid Fax: 2RATHM, 2645821 FiPMgr 20-Jul-05
TV TeA Fiooe), Low Srwet, PO, Bon
T1876, Victoria Isiand, Lagos.
Tok- 01-2631410, 2602261, 4718388,
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.. WAMEOF COMPANYIFIRM _ OFFICIAL ADDRESS & TELEPHONE NUMBER _ FUNCTION EXPIRY DATE
Suita 11, 53, Lawsan Stree?, Molonay Lagos.
P.0.Bax 51101 Falomo thoyl Lagos.
Taul: 01-2835308, 2600438 Faor 2820504,

2H34560

MBnagamaent House Suila 1314, 2nd oor,
Piot 22, idowu Taylor Streel, Viskand Lagos.
&2 Bacad Finance & v, Co Lid. P 0.Box 2600, Marina. Tet: 01-4617747 BDnaler Bhug 04

51 Babajice Kok & Co. Solchon 1 B el

32, Lewis Sireel, Lagos. Tal 01-264 5503,
53 Badewols & Co JEMEZS, BTS2 Fax: 2645603 Soliciior 21-Jul-05

Prmrose Towers, (401 FI0or) 174 Tirabu Seel
Lages. Tl 284 1252, 2883700
il i Fex: 65126 SORCROMN Tl g
Fourss, 109 Fomdu
GO Boa 1280, Lagos, Tel: 46775414
&5 Eﬂ:gmﬂlﬁlju-lﬂn. Frec D1-ASTTO4AD FUA Loty i Sap-)

Shodai Houss, 18, oyo Hoad Mokols, GPO,
Bloo 54, [baden Tel 022414220
£k Bandsle A Alku & Co. Fax 02-24 11896 Shalon 2-Fab05

Ahmadu Ballo Houwse, 7, Zana Rioad, PO, Bos R/Banion i
Er Bank of the ko ILid, 211 Keno. Ted: 054-880200-0 Fax 551381 Lindsrwilan. Sl a0l

mmﬁmﬁﬁm 12547, Trastess &
GR Bank of tha Morth Trustses Lid.  Kano, Kano Stale. TalfFax: 054-E33177 Fi® T,
B8, Awoikowd Foad, ﬁlﬂﬁ' F.ﬂ-jm'ﬁﬂ."Jr_‘

Boryl, Lagos. Tek 01-2684724, 2605112,

] B & Ighodaio SEOETT Fax 01 -2534578 Solietony IO
70 Biassery Ubolkulo & Co. PO Bai 2602, ey inc. Im Achemar 21 -Bay07
y Adecgun Street
LA BepOodCo E“qn-."“':"ﬁui L 01-2020117 __Soliciors  18-Jan0d
Houss Sth floor,
R, Cantral Bisinass Diskrict Alausa, Ruia,
Lagos. P. 0. Box 4828, Marne, Legos.
Tk 4G2FLT, AGTIREE, LAT2080
n BOO Fisleye Ok & Co. Fac 2221015 RiAccourtants 4-0ci-0d
Wned,
P10.Box 562 Ebute Matn, Lagos.
n Beachgrove Sec & Inv. Co. Lid.  Tal: 4821370, 080-33017008 BT alar fihiow0d
E. Clavs Stroat 4% floor, Mannm, Lagos.
P.0.Box 3308, Yaba Tet 01-284 1408, 2044084,
T4 Ban Onuors B Co Fac JEH3E Solichor 2T -er-0A
Pict 1687, Chyn Jolayami Sireed, Wiistand,
T5 Bandu Pater Ser. Nig. Liv. Logos. Tek WA Iy Adveser 2-Aug-0rt
Crha Alran Avanue, Boja indussrial Estate,
PMEB 21052, lkajs Lages.
™ Bavper Parm Tei: 01-4876960-5, 4078467 Fax: 4576086 Rogisian 3002
PO Box 72353, Wisland, Lagos.
L Basi Link b, Lid Tasd: (01534230 BT ke 2T -5
5% lcor, Gread Migeria Houss,
_ 47157, Martins SLP.O. Box B841 Marina Lagos
Bost Werth Assets & Trust State, Tal. (112641380, 2648476
Limiied Earfll-a6d 1380 Brrisy Dopisr AT-Ape-Dd
oo W, LIBA House, 57, Marina, Lagos. Tal: 2642548 LG Ao iatiser i E
[ Faoc 2844017 il gy
[Pict 1061, Abagbaon Closs, T Diogen Agtdaje O LR S el I
Sirool Viisland, Lagos. PO Box 74122, N e s )
Whsland. Tel: 01-2623141, 2672789 R R S g b |t




SN NAME OF COMPANY/FIRM ___ OFFICUL ADDRESS & TELEPHOKE NUMBER FUNCTION  EXPIRY OWTE

Piot 1061, Abagbon Close, Off Dlogun Agbaje
Sirwel Visiend, Lages. Tt 01-2623141
B BGL Securfies Lld. Fax 2830058 L BDesiel Hoe  3-Dc4
Apebo House (Zrd fioor], 24726, Macarhy
Sireed, Onian PO, Box 4103 Marina Lagos
Block A, Sufte T8 MC Lewis Plaza, Mol T56,
Biantyro Sresl O Adedciuntbo Ademala "
Crescant, PO fex K362, Wuss 1| Abua. i
B BodunAbnAnafCo.  Tek 05-5230004 Fax 09-523025 :

52, Allen Avenius, 151 fioar Ikega Lagos.
P.0. B BA24, Maria. TelFaxc 4366574,
H h“ﬂlﬁ l-!'ﬂ-ﬁl PR e ‘_H__ 5 qw_
22, Monigomary Rasd [2rd Floor),
P.OBox 1402, Yaba, Lagos. Tel: 01-862155
The Reool-Top (Bih - 10th Floor), 244, ;
B PolcleBabslaiinACa  Campbel Sroof Lagos . i Salcilor Mends
2, Ocay Ciose, O Yusd Sanusi Siraed,
: Adeniran Ogunsanya Surulers, Lagos.
| B = GoesioBeiec §Co  Tel 015456506, TT40200 Solicior I7-Fab-03
I Linity House, 421 Floor, 37, Marina Lagos. -
I -8 . Rmadecon Sec. i B.0.for 1N, Tl (12SAA3S 243 ADeslec 2t
i it 10, Block 11, Sura Shopping Complax,
£ B8 BrckeChambers  Simpson Streel, Lagos Tek 014721449 Selicltor 24-Sep-05
[ f Nigarian ok Exchangs Bukdrg.
| {13 Fioor) 204 Customs Srest P.0.Box 816,
15 B0 BS5D Securtes Lid. Bnje Lagos.  Tel: 08023108485 Brokar Dsalesr  17-Mar05
| Sinck Exchangs House (18 Fioor), 24, e
|‘-_- Cusiorma Streal, Marina, Lages. PO Bax
e B Cahinlwestmently 17081, s Tel: 01-TT4TR2E Cor WAdvissr  1BAw0S
i Sock Exchenge House {171 Fioor] 24,
' Cussioms Strest Lagos. Tel, 01-2885207,
B = CoSecsteslimied 2633660 Fxr 2685200 Alealer AERD.
. 47757, Martine Suwet. Lagos. P.0.Box T2 BDasler &
l1 m o .-" s Nty EM
EE
His
=l
H| B Cophiencompis Faue 01.2631 M, B0 06
Mg Suitn 6, Ibrm intemational Hotsl Michasl
b~ Chicparn Sreed, Zona 5 Wase Abdje. PO Box
bt 2814 Garid. 05- 523541, 090 802009
{1
tE
il .
i 16, oro o, OF Apage Rond, Eiwe e,
t P. 0. Box 7624, Marina, Lagos.
B AT Tk 01 S98220, Face 01-B80918 Fregairas 3120
AUE Plazs, AlE Terreos, \iisiand, Lagos.
PO Box 75310 Wisland. Tak 01-2623851-2 Corponsta I,
Fax 2623833 & FP
i et mmmnﬁmnm PP, *
S 37, M, PMB 12882, Lagon. o T e
vt L . Tot 012664726, 2664742, 2664833, > -.a. . ,b
- 7 Copitsl Trust Brokees Lid. -+ 2654508 Fac 01-2864838 - . - . . ,,-.m.. g
Forsshors Towens, 2A Osbome Rd oyl v % AN e e

- Cash Craft Asset Managament  PUW.B BO105, Viclors lalsnd Legos -~ « - IS = _l-l'qi,-g_
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NAME OF COMPANY/FIRM  OFFICIAL ADORESS & TELEPHONE NUMBER  FUNCTION EXPIRY DATE

UBA Bulding, 2nd Ficer Piot 228, Idowu

Tinylor Street, Vilaland, Lagos.

Tak: 2620378, 2620377, 3200368
Cashiink Fin. & v Pic Fax 01-2620379

22 idowu Taykor Streel,

2rad Floor Sulte 8 (MIM Houss)

Vitalared. Lagoa.

Tek: 01-2826295-6 or 2613540 Viisland Lagos.
© M0 Cosiiein 8 Sec Lt Fax: 012626208 g
v lcon House (9t Fioor). Pick G99F,
iepe/Diisrnois Stroal, Vicioris laland,

A Canim

Micon Houss (4ih Floor) &, Customs streat
Lages, PO Box 1371, Marina Lages,

B heaiar
Brotar Dnale
Housa &
SDvake

105 Canra Point ibvestment Liz, Tz O5-26E80E13, 2843177, BDhacbar
Reginirar
iMoo
BiDenlr
i,

Nion Heuse (41 Floor) 5, Customs samel
Legos. F.O Box B0152, Secretarial. kg
108 Canire Poil Securtes Lid, L‘EEH SREEATY, AT,
345, Herbart Macaulay Sirest. Sab0 Yata,
0r. =  Cerfrustlow 8 Sec 0w |ages Tal 01856361, BBEI2G
UTC Busicling, 4 Floor, (Pant Houss) 27,
Wit Road, Apapa, Lagos. Tal: 5871547,
L I Contury Spcurties Lt SET2EO7
Suwite AJ, Bensima Houss, Afer Briish High
Commisaion Aguiyl fronsi Streel, Mastams
Abuja. Tal: 05-413580, 4131215
109 Fiax: 1541
Plol 1712, loejo Streel, P.0.Box T306,
Wilslang, Lagos. Tel: 26203802 Fax 2615054,  F/P MgrifBanker
il Charinred Bank Pic. 2615006 i PAdvinar 18- Jus (i

GP.O. 543 Ihadan, Cyo State. ¥
N Chied J Ads Adepogs Tal: 01-8863781, 031-307080, 03-231H1TT. ind liddhviser  Blae) :
Sulte 15, 10th floar 1/9, Barkley Street, P.0.Bax
80144 Lafiaj Lagos. Tet: 2630090, 2600885
112 Crw Oich & Assonaing Faoc 2647210, JEX2021 Sodere 254

12, Simpsan Streed (3rd GPO Box 3413,
;I Chvia Abuco & Co. Maring Lagos. Tel: 01-2631312 Sz
3, Hospital Road /0 Box 1785, Lagos.
{ Tel-2633380, 2633290, 2633218, 2806750
o S CvisOgnbaie£Co  Fac 2635285 Seliciior A hi05
23, Orimolace Crescant, OF Adenhd Jorws
118 Chudl Chartes Chulowrini Ined v, Adviser
7, Mitary Street, Onian, P, 0. Bax 5578,
! Maring Lagos, Tel: 01-2637143, 2633388
, -MT__  CheaAncalwACn  Fax 2REV%ED Scilleder et
i 20, Bombay Crescand, Apioa. Lagos s
§ P. 0. Box B430 Tek: 018872675 or SET26TT
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NAME OF COMPANYFIRM  OFFICIAL ADDRESS & TELEPHONE NUMBER  FUNCTION  EXPIRY DATE

th Floor RCR Buliding, & Broad Sireed, Lagos | |
A Clear View e Co L. . P.OBox G166, Mardns,
Cpwaiobl Houss [nd Ficor), T1, Allen Avanue,
Hosga, Lagos, Tel 01-4832202

A2 Colink oy & Mgt Co. Lid __Fﬁil!ﬂ-!l-ﬂﬁ" v Adviser  13DeciZ
Fioor, Stock Exchange House, 24, |
n—mﬂr-muuum. i
P. . Box 80EY, Lalafi Lagos.
123 Cohvia Securities Lid Tal: 01- 2645167, 2830428 . BDealer e
81, Maring, Lagos. P. 0. Box 71266,
124 Commancas Sec. & Trost Lid. Wickoria island, Lagos. Tel 01-660819 . BDesler  3-daSd
17727, Okn Clowogbowo Sirset, Lagos.
125 Commercial Fin. § Sec. L. Tel: 01-2665502, 2665504, om0 AP0
N e,
FiPMgr.
Trustoes

1727, Oea Diowogbown Sireed, Lagos. -
28 Commaniad bre, Trumi Co, Ligl.  Tod 01-2683592 JGES504 2681828 2~ Trolses 1-Aedl
Pl 16565, Oyin Jolayemi Sreet, Vilsiand,

PO Box 4802, Macna, Lagos. Tel: 362 100-3 Houza &

W Commel Fin$Sec. LM, FI!LMJEHJ.HM . BTnaisr 4-0ct-57
Piot 1232, Bishop Oluwols Streal, (Haduna

kaison Offica), PMB BOOT2, Wislsd, Lagos.
Tl 0 AT 17568, B1530, 2RB0048
l_q Consoiciaing lmy, L Fax 01 -2580748 El_ﬂr :l-luﬂ'-g'_____
FHouse

Pict 897, Amody Tani Streed, Viisiand, Lages.
PMB 12827 Tel: 2624030, 2624 153-54,
128 Confinenisl Trus! Bank Lid. A61TOST-51 fx: 2620860, 2624031
120, Amaod Tyand Streel, Vialand
Cooper Fleming Siockbrokgrs PO Box 58328, Falomo Sy, Lagos.
A% Lid, Teb01-2619163. 26108003 WHEBRD 20 00 _
31, Moloney Stres! {Dpp. Kamsslern Bullding),
P.0.Bax TS3T0, Vitsland, Lagoa. Tak: 01-
LR Comersions Trosiees Lid. MEIEI0. Trustees dunds
4 Floor [Riaar 'Wing) ckol Asipo Housa, 5,
Idowss Taryor Street, Victors lsland, PMB 030,  Ragistrar, FIPMgr
132 Corporate Dinmond Lid, Fastac Town, Lagos. Tel: 01-3200041 & Comp. Inv Adv.  13-Jan-08
84, Tinamibe Miadiwe Avence, Visiand, Lagos.
1 «TT. 320881,
7, Clajumoke Obasa Closas, Off Ledipo
Latinjs Creacent by Bode Thomas Stresl,
1
Pict 531, Biantyrs Streed, Wiae I, Abus
135 Cosmic Chamban P.O Box 9, Garkd, Tel: 09-5238T18, SXR5295
Higer Housa | T Fioor), 1-5, Odunlam Street
PME 12913, Lagos. Tel 07-2640160
A8 Counders Tnesl Secwdtes  Fer 01-Z8401734
70, Buraed Strasiil, Thasbad Seyiern, Lo
1| I 137 " Crars Securities Lid. Tak: 012545897, OA0ZN1024TE
e Fomshom Towars, 181 Floor 24, Oabome
i Rnad, P, Bax 53528 eyl Lagos.
n_jw_mmmw
Sock Exchanpe House (160 Floor), 24,
Cusioms Strest Tinoby Square. Lsgos.
Crosswold Sacurites Lid Tk 01-26608580, 2656608
_ 23725, Martins Streel, P. 0. Bax 2101, ) T
L Maring, Lngos. Tt 01-2662717, 2661507, gl i,
" Crusader Trusines Lid, 2668517, 2667324 Faxc: 2060761,
i Floor, Prirmicss Towors, 178, Tinaba
Streel, P.OBox 5117, Lagos.

T g |

CSLSocbekesld, - Tek 01-2665544.50
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MAME OF COmIPANYIFIF mwlmm FUNCTION BT DATE
1T, Ctutosin Ajnyd Streal, PMB 1019, Oshod,
B ] Lagos TelFax 01452253 General Regissrar  20-Fot-02
Caddi Towars, 18 Whar Rd. Agaps, Emn
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