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PARTICULARS
DIRECTOR-GENERAL'S LETTER OF TRANSMITTAL

Jume 13, 01

The Hogowble hmister of Frnemoz
Federal Mimestry of Fmance,
Certral Axea,

Abuaj

My Dear Mimister,

[ have the pleasure, opoe azin, to subont b yoss the Year 2000 Axnual Repont asd
Accounss efthe Securities and Exchange Comesissice.

Year 2000 marked the 20® armaversary of the Commission and the second year of the
implementation of the reform of the capits markes. The Investments and Securitics Act
(E54,) which mhered in the pefonm was promelzated = May 1999. While the I5A was

o 1999, implementation of the capital market reformes did not actually
bepim until 2000, ks effect, therefore, the 2000 annual report offers an opportuzsty o
Teview e first fall year of implementation ofthe capial market reforms.

Twenty yrars of capital market regedation i Nigena reveal that while much Bas heen
achieved, more groved =58 needs 10 be covered. An appraisal of the maghet showsd
tasq mxarket capitalisation rose by |7, 240.87%, and tradimg wvalue by 163,05025%
durng the perod.

A totsd of N74.2 billion was. raised through e Nigerian capital market Suring the
period. There bas alio been considorhie improvement i markel infrastrocten: sech
that the clearing and sedement cycle of T+3, which is emong e best in the wordd, has
boen attameed.

THE? ES

Draring the year 2000, sctivities in the primary market showeed 2n upwand trend in terms
of valee of issees dlomted by 431 48 percest Som N11,993.44 millioa m 1999 %0
1720782 millicn. However, the musber of issacs as well 25 volumne dropped by
27.59 percentand 27.24 percent respectivedy, when compased with the figeres in 1999,
Twenty ope (21) Bsues were Tloated durieg the yrar compared with raventy mac (29)
recorded in 15999, There was 2 renewed imterest mDebt Securshes durmp the year with
two state govemments {Edo and Deltz) snd a peblic comspany, Nigerian Broweries Plic

P

sssuing throe deb socumities-with & combined value of N11,500.00 million, represcating
6,83 peroent of e totsl value of new tssuesin 2000, Fourteen [ 14) issoes representing
5456 7% of total issoes Suring the vearwere by way of Rights.,

A TERIA

Activities on The Nigerian Stock Exchange improved semendowsly dering the yoar.
T saree in activities was attributed 10 the presence of a democeatic govermment wihnch
gave bocal and forezgn imnvesioes ore confidence o izvest in the sconomy.

A sotd of 4 998, ] | milicn shares mnits of secusities valoed af N2, 154 5% mmilhoa were
rﬂdﬁhmlﬂﬂmﬂﬂiﬂlﬂﬁmﬂlﬁnmﬁﬁmzﬂm.ﬂ
weillinn recopded i 1999, This pepeesemed 27.41 percent morease m trading activities
and 10071 percest in volume 2nd valoe respectively. Bquities reconded 59 83 pescent
of total ransscticoas in respect of voleme while boods acoounted for 0,17 percent. En
terzss. of vakae, equitics had 99,97 percent of total vales traded while boads Tad 003

sxtersive conseltations with operstors.  The reles cowered i aspects of operations
incheding the pew areas like Penson Fusds, Capital Trade-Poipss, Capetal Markes
Consaliasis ¢t

CAPITAL MARKET DEVELOPMENT

n the light of the pew developenents in the markes erising from the implementaton of
year Eslightenment campaigrs were doet inteo states Katsina 2od Adamawa, while
:qﬂl@wﬁﬁmhﬂdh%ﬂ&rﬁhﬂﬁm&ﬂmﬁmd

the National Assermbly. The workshop with the theme “Legilating For The Caputal
narket In A Democsstic Frviroement™, was a=med al enfSghtsnmg the relevent
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DIRECTOR-GENERAL'S LETTER OF TRANSMITTAL(Cont'd)

market and SEC in mational etonamic developmest, o esable Gem make good
legislative decis

An mtemational workshop was also organised t0 mark the 20* anniversary of Be
Commission. The workshop offered an opportunity b review the state of the market
ﬂﬁmﬁmmmﬂmhmwmﬁﬁhdﬂmh
=d 1o seposstion it for better contributions to the economy. [ pesveasnce of the

P |

Honourable Mirsster, = the fiest full year of the implementation of the 1SA, the
mmnwmﬁqml‘mﬁmw&mm in
nesponse 5o e dynamic nature of the msarket. This reselted in considerable expansion
for the Commissicn.  Irowocally, there were no additions? sowres of revezoe for the
povgect.  The achievemests daring the year are, therefore, due 1o the peolesssonal
oompetence aad dodication of the Commission's stafl and the sspport received from the
Hoaoerable Minister zad the Ministry of Finance.




The Nigerian Fconomy iz year 2000 withessed an admixtare of both positive and
negative developments as rzllocted by major cotmommic mdicators. Alhoogh sbort of
the anticipated grows rate of 3.0 percent, GDP recorded 2 growth rate of 23 peroent,
an increase of 0L} porcentzge poszt ower the 2.7 perozmt @ 999, Inflaton e was
estimated a1 5 pencent by November 2000 compared to 6.5% af the end of 1959,
Agpresate capacity wtilization was estimated at 34.8%, also representing & mangiml
increase from 346 peroent in 1599, The mather ummpressive level of capacity
utilization, in spite of the mhanced parciasing power through increased wages foe
public servants, conld be artriduted 10 eetc infrastroctoral base sech s power zud
water sepply 25 well a5 the mfhex of cheaper poods from forsign countries wiich
dicpressed demand foe Jocally prodeced goods.

Available dats foe the first halfof year 2000 indicased favoerable developments on te
halance of payment positioes with sz overall szeples of NT8,323.3m (US §782.4m)
comparcd o e buge deficit of N304 E784m (US $3.397.7m) reconded for e
coresponding perind in 1999, The surples was 2s 2 result of N408 9621 millon (15
£3 2055 malhon ) secornded in the current scooumt that ofF-set the defica o NI35.503.9
millien (U5 § 2,353.5 milbioa) in the Capstal Accomt  The favourabls balzooe on
cerrest account is larpely doe to Menchandee trade which rose from 2 deficil of
M5 1068 million (175§ 57,0 million) s a serplus of N430.962 1 million (US $4,304.4
=il¥en) dirmyg the year.

The incresse i oil revenmse added to governmest spending and 25 2f e cad of
November, 2000 broad meney (M2) gew by 33,3 percent 10 NS6T, 4856 million,
compered wish the growth tarpet of 14.6 pescent for the yess 2000, Money sopply M1
Erew By 41 4 peroest as aganst the 9.3 percent growth stipalated for the whode yea

Recempts from son-oil exposts, bowever, cootineed 10 be imsigraficant at 1115 $148.]
milion for the frst half of the year, even though this representied == morease of (B

THE ECONOMY

peroset from e U5 §1255 million during the comesponding penod @ 19995
Similarfy, the naira cootineed to performs below expectation af the IFEM as it
depeeciated from en wverage of N9.E3 = US 51.00 between Jezuary and November
1999 o NI202 = US 5100 n the coenesponding, period of year 20000 Ths
depreciation was aftbatable o high demand pressures.

Alongh Banks' aversge deposit and lending rates pepociedly witnessed marginal
deckmes i year 2000, the spread betweem the eates peavined wide a1 2bout 22 6 percest
as averape keadirg rxte stood 2t 27.7 percent sgainst the savizgs deposit rase of 5.1
percent.  Agpregaic bank crodn to the domestic cotacay declaed by ME23,715.3
milSon or 796 perceat as at November, 2000 in contrast o e 173 perocm targes
growth stipaased for Gacal NN

Agriculture, Masufscturing, Mising, il snd Gas, and Wholesale and Retad Trade, etc
werr estimsted #0 grow ot 4 (Hporocat m the yeas 2000, Avaiizble datz bomegver showed
(heat the asgregate index of agricuhund production increased by 3.1 percent duning the
First Balf of the year 2000, This was made possitde by favourable weather, low
incidenos of pests and dicsases as well as availability of fertilizer

Indestrial prodection f21] by 03 peroeat from the Fevel m the first half of 1999,
reflectizg among other things, dochning activities m the minimg seb-seoior.

The performance of the sconomy wes against the backdrop of vansus socio-political
upheavals which impacted negatively on the economy. Sack developments incloded
excoutive which reseited i delay of the spproval of the budset. Equally destabilizing
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tor ghe ecomony was the spate of ethese viobence which cogulfed e natios derimg the
eAT

[= 335 year 2000 budget, the povemnment had sizted s determination bo mter-alia lower
the inflation rate and lry & solid foomdation for a private secioe-fed sconomic growth
L Sale of gosvermment iInvesteests in ooeepanies quoted on the Siock Exchange;

iL Prepamation of masufactoring companies such as vsehicle assembly planss,

i Reduction of tanfl m= fawvoer of importad mew matersals and rehabelsasion and
resnscitation of mifEastmctural facilites 1o cacounipe capacity wtization; and

L Bodgetdeficit 1o be kept o1 not more: than those percest of ke GBE.

Consequently, the govemnmens in year 2000 comesesced the process of
privaising some of the companies in which it had shareholdng miceest.
Amonyg these were the West African Portfand Cemest Compasy Plk, Berre
Cement Corepany Ple, Usipetrol Ple, Assmrance Bank Ple, NAL Merchane
Bank Pic etc. The slow pace of the sxenciss whick had reseited in investors’
Tunds being tied dowmn for eprerands of oae yeer has, however, been criticized s
mﬁtﬁmmmmmm'

Determraned w improve on the natica's &bt profe, the Federal Government durizg the
year establiched the Diebe Mensgemem Odfice (DM with the a=s of cemtraliving and

coasoEdatmg the mansperrest of the patSons exiemal and domestic debi.  The
govermment aizo during the year, decaded 1o pay all debss owed ta Natioeal Pricnty
Progects thevagh @e implementing Ene minsiries/agencies.  While the sum of 1.5
Billioe US Dollars was paid 25 extemal debe service fior the counsry’s extermal deist
stock of 225 Biison 1S Dullars as at Septembor 20000, shout US 523 4 ballion debe
ot bry the coumtry o the Pasris Club was reschadiuled, tobe repaid over apeiod of 15
po 0 years starting from 2003,

Also during the year, the Executive Board of the International Mosetary Fand {IMF)
signed a Standivy Ammasgement (SBA) for the seen of oz bilion dodlars for the country
wiiile e Work] Bank and the Internatioes! Fond for Agncoiural Dewclopment
(IFADY) approved the sem of 1134 millics US Dollars for Education, Waser Sepply,
Senitstion ead the Economic bEanagement Capacity Progect (EMCAP) 22 well as the
Second Fadames Agricaliorald Project foe Nigeria

The Poverty Allevisfion Programme (PAP) of the Federal Gosvnment, which
inoorporates the Shilll Acquisition Scheme, book off during the year. However, dee bo
some hinches m its meplementation, the Foderal Government has mdicaved e it
infcnds 4o replace ghe prograrmme with a Youth Employment Scheme (YES)L

Meamwhile, the World Bank and e Afican Developmend Bark (ADB) commesced

sappont for e Poversy AlleviaSon programm: with a facility of sbout 500 million US
Diciiars derimg the vear under review:

: _




THE ECONOMY (Contd)

Chart 2
TABLE] MARKET CAPITALISATION AND GDP (1586-2000) /7 MARKET CAPITALISATION AS PERCENTAGE OF GDP |
Market - - |GDP at Current* ] - _
Capitalisation | Market Prices |(2)as % : !
Yo ] SRR SERRLO || E .
{1} (2] [3) £
1985 6.79 73.06 9.29 g
1987 8.30 10889 T.62 "
1968 10.02 145.24 6.90 | 2
1988 1285 22480 5.72 » : :
1890| 1636 26064 6.28 . APPSR |
1991 2313 J24.1 7.14 R _ A
| g fo.t o 32T 549581 5649 Somroe Compisd from desa seppbed by The NEE =d FOS
1993} 4T 44 &95.99 6.581
1994 £6.37 211,07 7.3
1985|  180.31 1,960.60 9.2 oo 3 = |
1985 285.82 274046 1043 i MAREET CAPTTALESATION AND GDP (1954 - 2000 \
1997  281.96 26:35.00 10.0
1938 262 52 2T65.67" 9.5"
1999 30004 J250.68 | 9.2 L
2000] 4729 3341.70" 14.3 H
Sousces:- GDP Figures were cbaained from FOS §
MEarker capitalisstion fignres are compated from figures
suppbed by The Migecan Stock Exchange.
* Rewised - 1255 1955 - = R roog ine
«+ Provisional A B |
Scrarce: Coepiled foom dats sepplied by The NSE snd FOS
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THE PRIMARY MARKET
NEW ISSUES

The mse of the caperal market for fisascing developmental progocts and progects in e
Endustrial sector, has coativeed 1o grow., These have also been increasag challenges
arud better comsciousness of the imponzance of the market 25 2 sounc: of funds. Loeg-
term Fond aeeds from the capital mrarkst for project developmest by Corporate eatities
remained a5 wital &5 ever Suring the year 2000. The State Governmenis beve, for
exzmple, showed mcreased interest in the market followizg the return of e comitry (o
democratic goveTmiese,

Dunng the panod mader seview, activities in the new issucs segment showed 20 upwand
tread in terms of e value of fssecs Soated from Ni1.991.44 millios m 1999 o
NI1720722 mafion in e year 2000, This amowmied 80 an increase of 2521438
malboa. Wiktle the value ol issucs rose by 4348 per oznt over the: precedieg persod, the
zamber of ssues as well & volame s=ned dopped by 2759 per oot and 2724 per cemt
respectrvely, below the figrees m 999, Specifically, 21 tssyvss oere floased in the year
2000, agaiost 19 recomdad m 1999,

Isseers contaned to ke advantage of G bow oost associaied with righes issues 2
fourieen (14) issnes nopresentmg 5667 per oot of total issoes derng the weas, were by
way of mghts.  Only three (1) bsues were Boated throagd offers for sobscrption.
There was 2 renewed interest 0 Debe Sccunitiet daricg the vear with two staie
governments {Ede aad Diclea State) and a poublic company (Nigoim Broweries Pich
ssomg three (3) delt secwities with a combined valse of NI11.500.00 milli
Tepeeseting 64683 per cent of the total valee of mew isses for the vear 2000, .

Quiarterly analysis showed that the thind geester of the year 2000 was moest active in
termes of volume and valoe. The quarterreconded seven (T issoes vabeed 21 N 11 268 92
mallios or 65 49 per centof the. value. The Bestgeacter followed with 3 issoes
worth N2 244 38 mllioa e 1304 per cent of the ozt valee dureyg the year, while e
4th quarter with seven (7] isspes recordad the bowest value of N1 65998 e 9.6 per
cemt of the aggregase valoe

Major ismes doring Se vear inclode the N7. 0 billion Industrial Loen Stock (Debesture)
of Nigerian Brewenies Fic. and N2.01 belson rights ssoe of PZ. Industries Ple. Otler
Jurgity isues were the N1.5 billios and N1.0 billion Revesse Bonds of Delta Stzte end
Exin State Govermmests respectively.

Dietails of the new issoes se-as Soliows:-
THEPFEBARY MAREET:

KEWISSUES:

Thedetailed enalysis of msues are grven belows

- WEMA BANK PLC:  The Banok offered by way of rights 51924 million
ordisary shares of 50 kobo each at N1.90 per share assoumting to MN9EG.56
millica: for the improvemens of its compoterization netwoek and bramch
CXpansion.

- SMARTCARD NIGERIAPLC: The company isseed by way of righas 1562
mslhion - crdinazy shares of N1.00 each =t NG00 per share, valued at N93. 72
meibon for the purpose of re-firamcizg commerial paper {loan) and mcreasing
wriehoRy Clpiiail

- NEWPAK PLC: The company isssed & rights offer of 30 million: oodimany
shares of 50 koboat NO.8 per share, amossnting 10 N24 millicn 5o shore wp the

capotal base of the compeay ind enbonce s capacity 30 meat the inceeasing
demand of s senvices.

- PATERSON ZOCIONES IND. PLC: The compasy offered by way of rights
3350% - oodmary shares of 50 bobo cach = NS0} per share amounting 1o
N20L0.3 - millios The Bzue was offered to upgrade’replace the congxany's
placs and machinery as well as to cofisnce s working capezal.

- AVON CROWNCAPS & CONTAINERS (NBG) PLC: The company offirad
by way of rigids, 134 99 million ordinary shares of S0 kobo cach 2t N1 .50k per
share, amoonting i MN42T49 milbon.  The offer was sassed 1o mcrease aad
brosden the ocompemy's capital base, mmderuake expansion programme,
budase loans sed finanoe its workong capial.

- FERSTALUMENUM NIG PLC: The company offiered by way of rights, 91.48
millia ordimary sares of 50 kobo each ot N2 50 per share, amomting o
NIZE. T mon. The offer was raised o fnd e upgrading of the company's
rolling mill plant facsSey

- SONA BREWERIES PLC:  The comypuny flosted & rights issue of 100,00
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mallion - ondmany shares of 50 kobo each 2t N1.00 per share, valued at N100.00
million. The offir was mesed o sowece additicnal capitd to finance the
refurbisteust of the existing plast 20d machivery of the company as well as
HEINEMAN EDUCATIONAL BOOKS PLC: The company offered by way of
rights, 6.26 millicn crdinary shares of S0 kobo each at 60 kobo per share,
assourging Lo N3 76 million and aiso floated ene (1) private placessess of 14.95
million erdinary shares, worth NEOT =ilSon.  The offtrs were raised o mest
asdditiors! working capstal requircment of the cmpany.

URNIVERSITY PRESS PLC: The came 1o the market by way of nights.
tssoe of 5 milSon endisary shawes of 50 kobo cach at N2.00 per share, amouniing
10 NIH million.  The offer was rmised to Geence expension of zomal marksting
offices 2nd wanchooses, spgrading commumication lechnology, purchase of

SMURFIT FRINT PLC: - The company Boated 2 rights izmue of 15 milion
ordinary shormes of 30 kobo cach 30 N0 90 per share sgeregated 10 N 16 20 milhon.
The offer was mased purposely o enbumce working capital requinements,

rights msues of ) malbon oedmary shaces of 50 Joobo cach at NI &5 pershare snd
pubtSc offer for sebscription of NE0O million ordissry shares of 50 kobo each at
NE.65 per share. The 2ggregated valoe of the issses amowsted 0 N24 7.5 millioe.
The procends of the issne wers 10'he eed 1n fmancs e compary’s brasck network
ENPEE DNDUSTRIES FLC- The company floated s rights issoe of 22275
mallion ordinary shares of 30 kobo each of N1.58 per share-amounting 5o M351.95
meiion.

The procesds of the issee wene exposad sobeutilzrad in:

i Laquidating existing loans
i Resctivatinecxstineplantand mackies

i Finames 1 sl o
GATEWAY BANE PLC- The company came 5% the market by way of rights
ismpes of 373.70 million cofinacy shares of M1.00 cach at N1LIO per share,
amousting 1o N4ILOT meiBon. The isgee was misod o famce e
SUN ERSURANCEPLC: smultaneoasly issoed righss amd a public
offer for subscription.  The issois have 2 combized volume of 16976 malliom

ordinny shares of 50 kobo cach at 55 kobo per share smoumting o N93 36 mallioe
The breakodoan isas follows:

L Righes kssue of 60 48 malhon ordisary shares of 50 kobo each st 55 kobo per
shaee otallme N33 26 milliom.

. (HFer for ssbscripeen of H09 28 mellion cedinary shares of 50 kobo per share at
55 bobo per shace ltallime M60. 10 millioa.

FRUDENT BANE FLC: The bank offered for subscrpizon 1,000 milkon
onfinary shares of 3 kobo each 3 60 kobo per shurre valasd =t W600 millicn. The
fund was raised parposely o fimance the benks re-eagicering process, whach

MNIGERIAN BREWERIES FLC: The compeny offered by way of rights NT billion
Unsecured Variable Rate Comvertible Loam Stock. The offiar was undertaken to
ratse finance iz foreign currency for the off sbore oost of the company’s makr
Ivestmene peogrammes a5 well as the refarbeshmest, replacement, and expensica
of the company’s prodacion facilities.

DELTA STATE GOVERNMENT: Deita State Gowernment of Nigeria offered for
subscripion N3.5 billion {as the 1st tranche) of the N5 billion first Deha Stare
Floating Rate Redeemable Revenue Bond 2032007, The 2od tanche of M1.5
billion is expectad to-be ismeed o0 or before e end ofide st quarieraf 2001, The
bond with a flgating rate of 2.5 per cent (PYA) abowve MER, (whock was 14% a1 the
time of issme} subgort b a guarsates mimmuoss of 15 per cext and maximem of 22




THE NIGERIAN CAPITAL MARKET Cont'd)

per ceat ‘I'I:n-:h:u-fl'l-'.ﬁl]{mm]:m;meh W fence the buiking

improvernent and completion of development projecesmffastractun:
such 2s Water supply, Educatioe Health and others.

FERST EDO STATE OF NIGERLA REVENUE BOND 2000004
Edg State Government of Nigeria offered for subsciptioa N1.0 billioa
first Edo Sexie 21% Floating: Rate Revenoe Bood 20027006, with a
Floating Bate of 25 per cemt (PVA) sbove MRR.  (which was
0% atdhe timne of 1esue) subjoct 1o 2 guarnteed min=um 0§ 21% 3ad
a maximmn of 19 per coal The Bond was floxed porposely 1o
finance Oigha River side Eousng Estate {2 hosing project).
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NEW ISSUES OF PUBLIC COMPANIES, 2000

TABLE 2
COMPANY Type of !Ii-nn-nl Offer Price | Volume Value kssuing Date |
Issse  Value (=N=1 [=N=] {migign} [=N="m} House Opered |
| RMGHTS
Wema Bank Pic Rigs | oso 1.90 54924 | 8656 IETC & imescontinental Sec. Lid. COAED00
Semaricand Nig- Pic Fights | 1.00 6.00 1562 | 9372 FCAMR & MBC Securibes Lid. 2700
Newpak Pic Rights | 050 0.80 000 | 2400 MAL 17105/00
Paterzon Zochonis Ind. Pic Fights lo.s0 .00 33500 | 201054 ‘ IBTC 3105400
Awon Crowncaps Fights 0S50 150 28400 | 42749 PRAL 1150300
First Abamiréum Pic Fights 050 250 9148 | 22870 BTC 210800
Heinemann Educaton Rights 1050 0ED 626 3.76 CTSL ZEN0EN0
Sona Breweries Pic Fghts 1,00 1.00 10000 | 10000 - 160800
University Press Pic Raghts 10,50 200 5200 | 104,00 Fourrain Securites 1470400
Smafit Print Pic Rights |0.50 090 1800 1620 | Lead Menchan Bank 180100
Comerstone Ins. Pic Rights {050 105 50.00 2SO Lead Merc, Bank & Resort Securies | 2310000
Enpee Ind. Pic Righes | 0,50 1.58 22275 | 35195 Mig. American Merchant Bank £ 26111700
Galeway Bank Pic Righs |1.Eﬂ 1.10 37370 4107 | InemonSinental Securities Lid D& 12900
Sun Insurance Pic Rigitis | D50 .55 .48 3356 | LMB Siockbmiers a2
Sed-Tofal 14 2 155.67 4,6T3T4 i
OFFER FOR SUBSCRVTION | | |
Comerstone Ins. Fic Subscription - | 050 1.65 10000 | 16500 | Lead Merc. Bank & Rescrt Securiies | 23/10/00
Prudert Bana Pic Subscripion | 050 a0 100000 | 60000 | African Int) & Resor Sec. Lid. ZT00
Sun Insurance Pic Subscrption | 050 Q.55 10928 | 6010 | LMB Stockbrokers 16/12/00
Sub-Total a 1.209.28 E25.10
DEBENTURE |
Nigerian Breweries Pic Deberdure PAR PAR - 700000 | SECTRUST CNOT 00
Sub-Todsd! T
PRIVATE PLACEMENT |
Hetnernann Education P Piacemert |0.50 QED 1455 89T CTSL PRS00
| Sub-Tolsf J 14.95 8.97
| STATEBOND |
| Delta State Gowt. Revenue Bond | PAR PAR o 250000 | BGLSec. & MOON Stockbokers oaos00 |
| 131 Edo State Gowi. Revenue Bond  PAR PAR 5 100000 | Union Merc. Bank & Fidelity Finance | 200100 |
Seib- Total 2 - 450000 =%
TATAS 21 3,383.88 1720752
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| Table3 Chart 4
SUMMARY OF NEW S5UES OF PUELIC COMPANTES TN 2064 e —
I [ Mo of % of Voleme | "heof WValpa ool DESTRUBLTTION OF MEW BSUES OF PUBLIMC
| Modeofofler | lesuss | Total _Ennﬁ' Tkl f=M="m} | Tolal | | COMPANTES I 2000 BY VALLE
Fighis 14 BE6T| X506l | B3E | 4ET3TS | BR| | :
Subesoripiion 3 14228 120973 5T B25.10 4T3 ;
Crtermires 1 476 - . 700000 | 403G ;
I | !
Prvate Pacesend 1 476 1455 TP 24T oS |
| Rereerss Bond 2 | sz | : ~ 450000 | 2645 |
TOTAL 21 00 | Zasaes | 1o0p0 (1T 2eT.ER | 100.00 ;
T"'E"k# GTARTERLY SDMAIARY OF FUELI. XEW ISSUES T S | | .
Wool | %of Wolsme | %ol waloe | %of i
| _Cearter 1 lsswes | Tokd § (milon)] Totsl § f=W="mj] Total :
| 5 ZaE1 gvas | e 22048) 1279

2 52 BEE| nre 28045 1B
| Chart 5

=

=

3 r | ma aavem | s 18 semar) e o T,
| i MNEW 1SSUES OF FUELIC COMPANIES

it I 13azs ) gl ssby | LGS] 90 (1995-2000)

IOTAL 211 es § J3sipel 0 AT 2T Ecy 190

Tabde 5
= 2 )
Musmmmm%ﬂ_-ﬂxﬁﬁ 12000
Teas O borSed | Fogeas ot Sguities mhﬂm = 000
- | | L A T o S 2
1990 13951 | a7001 | 50852 | E-!&ﬂii]' hisgaE T
1991 55145 | 19758 | TA4RO} 1090 S &m0
1992 68473 | 57464 | 120037 sﬁﬂﬂ- | Arar 5 o
1993 TORAT (151725 2293475 41:!.5!]- | EH3GE2 A I
1954 826:12 | 60555 | 1431681 73000 | 216165 R
1995 | 125080} 265578 | 3.9-13&:15; 57540 | 442555 o

1997 | BIENT [Z120.43 | 100463607 35000 |1
1938 | tESATAT| Be.32 | 8932 | I aT000 | 1263
-1909 | 462995 | 720849 11,33&44! 20000 | 1203844
_| 2000 | 83407 | &&737S | 5TOV.82 | 1150000 | 17 0782
*Iudnhmmmmmﬂ.ﬁ:ug the pear

1996 | 421534 =1ﬁ31am5.u-=11al 4500 ;%“ﬂ_d_a PI95 . 1906 MeST 1998 pa98 2000
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SECONDARY MARKET Tebde
d - = - 5 WORLUPME OF TRANSACTIAS Of THE MIGEFIAM STOCK EXCHARGE (1959 - 206|

TRADE : N I ) %OF | 2900 | WOF |'%CHANGE |

YEAR 2000 fUsi milBon} | TOTAL | {Usit milion] | TOTAL | [9S6000)
Govermement Socks i) oM | 85 [ wir | -ra7

Activities on The Nigenas Stock Exchange in erms of volimme and wvalue

improved tromendously during the year mnder review.  The development was e = 2 | W |

not uncoenoechsd with e present democratic gowernance wihiach hes enoonraged Epiies 1595156 gats | 459348 gz | 2749

more Jocal spd fevign myesioes o myves] o e Mipomas coomsEny 25 oL | Aasaes | aes o33 11 ] 2T AT

confidenoe pradmlly reforned fo he comiry and trading sotiviises fomed o Loopled e dima napgied by e N5E |

An aggregsic of 499811 milbon sharesfonsts of securstes valeed at Tabde 7

M2E, | 54,55 emellvon wes Sraded durmg the reviewed yveas in congrast ko 3,922.95

therefore, ading activities sarged by 1741 percent and 100,71 per cent 193 w OF 2300 % OF |% CHAMGE |

vohume and value respectrvedy in 000 [=R="m) | TOTAL @ [=M='m] | TOTAL |
HEorvmsmersent Bocks iy i E12 o ama

In lina with patier=s established = the past yesrs, equitics were suprems inistms ) . : ok :

of tading acivitees over the bood moroet deripg the year While equitics Sdiyled F ot =R | -

recacded 99.E3 per cent of the total trassactions & respect of volume, the Boad phe Eqoies 1400653 | 9999 | 2614546 | 5957 | 0O6T

mariet regstered LIT pecest  Similarly, in terms of valoe, the equities 1. |l!'l:l'I:I|.L 1402741 | 986 | aM1S5458 | WO 100.71

coairedied 99.97 per ocnt of the totad valoe traded leaving 0003 per cent bo the Sccve Gemgpied b dnea sapylicd By 5 NEE I

bomd measiost. t&h&uagamncdsmmmrmumd:bﬂ’f

Quariery analysss of trading sh:lﬁ&mu:mﬂdmm&mﬂ:ﬁﬁ NN LI

pEarter a8 it was in the procediss year ihqmmm:uﬁguh#~
N 11,628.95 millios derisg the year under review. The Sourth quarier was! &,
sevond mest active, regisering N7 416,76 =illion in someritics rading. Atihe
Mmmmhﬁnmmmﬁﬂﬁmﬂhﬂrﬁﬁm =
while the woooad guaner was the feast active with N4 436 20 dBson recosdod =

tradng. i

anmﬁmv&mmlmwﬁng&gmﬂhﬂ&ﬁﬂf
activities oo the cnchanges, havisg reconded a ey valee of N27.74589
mllicn o 9835 per cent of ke spfed valer traded. The miham
&medﬂrmfhmﬁmmﬁﬁmﬂ The fles
pﬂlﬂﬂ'ﬁﬂ-ﬁnﬂ]ﬂlmﬁﬂmﬂﬁd b gt ey s e o 10

" MILLION MAIRA




. _— . - g .
wmﬂwdﬂmﬁs&dmmﬁmﬁuﬂmﬂ 2004)
stood & FEITE 2000 mlben &= sgmmss NIMLOSL 1T millioe reprsiened domg e
preceding year, an increase of 5741 percent.

Equities as witnessed over the years accounted for the bulk of the fotal marioes
capitalizatios, having recorded N456 058 66 milhion or 98.63 per cont of the aggregate
mariet wakoe. Industrial loas end prefentnce shares segment of the mariket on the other
tand, recorded N4 10U millon oo cosftribate | per oent %o the tot] markes
capitalizativa. The Foderal Governmem development stocks acoounted for (141 por cent
of the aggregaie market value with 3 market cepitairation of NI 1L 30 melbon. The
state povverreent bomds {IN L D0, 00 miflion) and bocal povermment boods (247000 rmillioa)
comtributed 0005 per cent amd 001 per cent respectively.

The sop twenly compasies aooouniod for T3.89 per cemt of the oquity fotel market
cepitalizytion, reconding & vabee of N344.4 hillion. Thes costracted with N202.82 billicn
or 58 53 percent of botal equety stre reconded by the bop teenty compares in 1999,

On the basis of individual compasies, First Bank of Nageria Ple was clevated froan the
thind position it antained i the: previoos yea to record Se highest market capitalization of
N38.7 kelbon. The company confroliied 11.24 per cemt of total equity market
capitalization. Nigera Breweries Pic emerped at she sooced posithon, havizg recorded 2
HN37 4 hllioa ket waloe or (L85 per cenl of the apsreoyte merket capicabestion
Liniom Bask of Nigena Plc kad N34.7 billion o 1008 per cent of sgeresste maroct
capitalizzizon. M-NetSupersport which topped the Iist in the precedisg vear dropped 0
e Foarrth position during the reviswesd year with a arkst vabse of N26.5 billics of 755
per ool of Bta] maret valoe,

Eguty prices remeased fimm Seoeghowt the vear 2000 25 evidenced i the movement of
The Mipenzs Stock Excharge (INSE) Al Shares Index wihich witnessed a resorkahie
mmprovement dizing the year under review compared with e positon m the preceding
year. The mdex, which siood 2t 526640 poimts ot end of 1999, rose cossiderably 1o
38,1110 powrs by end of 2000, This showed a 2 844 61 point or 54 0 percent gain.

The impressrve perfirmance of e swck inder &5 sitributable 10 the gradead returm of
woafidence = the ration’s economic and emabling eoviroament [ mvestnest crestod by
ik cmergrnie of 3 demooei: govermest in Be couniry,  The index wiinessad a
contimoes upwand trend, reaching 5,966 20 points o B exd of the Brsl quanier of the
year from 5,752 90 poines in Jamsary. 1t howsver deopped mangimady by 123 percest to
5,550 79 points in Apral. By the-eod of the: second quarner, the tadex kad risen 10 6,466,772
pomts.  The stock mdex, which stood at 7, 798 88 poines &5 a1 end of the thind quarter,
fimally pesticed 2t 2, 11101 posmts 1o < lose the year.

mmmmwmm STOCE ENCSAMCE FIR FEE YEAR ENDET) 1999 5 2900

I e | % 2000 %ol | RChange

| E=M=m) | Towi =H="m Total | e BT
Eqpte= | 20pee529) st SSEMGAES | 225 5827
Eedersl Govt. Dev. Sods 225350 | &TS 1,940.50 BLt -1385
Saate Govt. Bonds (2000 | 304 12000 T c] -
Lol (et Bcrahs T | goe ] 20 =
s LeansFrel Shares A150 | 06S £, 100 £ aET ES
Aggrege MOE41AT (10080 | LTRIS080 | 10008 5741

Secere: Coenpeled Seen did s=ppiliod by ﬂ:lt}i_ig!
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i Chart 7
P e
| 70f 3 BOUITIES ON THE SIGEREAN STOCK EXIL BY MARKET CAFITALISATION A AT 256 DEC. 198 mmmﬂﬂﬁm“ﬁ“ﬁ 1
mi EMUTTIES [ MET. CAF T F % OF |
BBILLMON | TOP2S e
1 FIESTBANK OF }8G PLC | wy | mas | :ij-?-il o
2 ‘ MIGERIAN BREWERIESPLC | 374 | asigadll £00% | % =%
| 3 LiNEO BANE. MEG LT I | BT T 'ﬁ —
| 4 M-NET/SUPERSPORT 265 | T | s | - -
: LTBA PLE 15 | 65 S.05% -
| & GUDNNESS NG PLC N6 | 6IT% LES% | B Exe=e
" T LEVERBROTHERSNIGRLC | 195 | 5T9% a2 e 55
§ | NESTLEROODS MG PLC 186 | s 399% et .
9 PZ INDUSTRIES PLC | 152 | 44I% | 326N [ [ )
| w TOTAL NIGEBIAPLC | 158 | anm | 1';-5-'.-5‘ o — e *
T N BOTTLING OO PLC IL9 | 346% 2.55%
| & WA PORTLANDCEM.CO.PLG L8 | 343% | 23%| o
| 13 MOBIL OIL NEG FLC K7 ER e 151% P o - e
| 14 AFRIBANE PLC W3 | 32m% 240% | ASE (1990 8 06}
! 15 CADBURY MK PLC B4 | 3.00% S
16 AGTP (HOGERLA) PLC ET 2 51% 1B |
17 MATHOMAL OIL OO0, PLC E5S | 247% 182%
3 TEXACO NIG PLC 7 239% L «
1% JULIUS BERGER NIG PLC 65 | 18 | 1% =
20 | GUARANTY TRUST BANK PLC| 59 | L% IR S
| | | SuB-TOTAL 1as | J0000% T ) |
| | |__OTHERS 1217 26.11% ]
| | | GRAND-TOTAL a1 | | Ebemnd
[Sﬂm:fmpﬁfmdmmpﬂdhymwmw
iy N
. o
| aence: Comapikod o data ssppbed by the ™EE |
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THE MGERIAN STOCK EXCHANGE ALL-SHARES INDEX 1556 - 3000

MONTH 1955 1957 1399 1oa | 2000

JANUARY 51351 | 7.268.3 64355 5404B| 57529 |
FEBRUARY 51804 | 76993 6.426.2 5376.5| 59557
MARCH 52662 | 85614 g2oas| 54562 59662
APRIL 54124 E.-‘!‘Eﬂ.ﬂl B113.9 53157 58828 |
RAAY 57041 85023 60339 5,3157| 60954
JUNE 57987 &.4503| 58021]  59779] 64667
Y 59194 s1ams|  ssiTo|  acess] soo0r
AUGUST 61410 TEE20 57957 40452 73044
SEPTEMBER | 65019| 71308 56077  4ec0s8| 72988
OCTOBER 6638 | 65548 BET10 5,-:1315-5' FA153 d
MOVEMBER | 67756 63958] 56883 51333 -?1343'
oecemeer | sgse1| sesnsl  sererl  ssesd] s |

Somrre: Compilod mmmmfu&ua_ug}

Tabde 1

THE RSE ALL-5HARES IMDEX PERCENTAGE CHAMGE | 1584-2000)

YEAR MDER, | % CHANGE [ CUM.CHANGE %
19384 100.0 | - -
1985 127.3 273 273
1986 163.8 28.T 56.0
1987 1809 16.5 725
1988 2336 224 04.9
1989 325.3 395 1344
1990 5138 AT.9 1923
1991 TB3.0 h24 | 244 T
1992 1,107.6 41.5 2B6.2
1893 1,543.8] 394 325.6
1904 12[15.13; 42 8 3684
1935 5,092.0 130.9 4993
1936 6,992 .0 373 536.6
1997 6.440.5 (7.9) R2B.T
1508 5.672.7 (11.93] 5i6.8
1990 5,266.4 (T.2) 096
| 2000 8.111.0 54.0 563.6
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tﬁnﬁrgmﬁmmuﬁn:-f
mah:lm;:mmﬂm a

mcqﬁllhtﬂtmm“ﬁmﬁmdmndﬁﬂmﬂhu capital markes
operaiods &5 members in 7is bast few Eeetmes has focused corsiderably o= the OTC.
WMﬁmﬁmCﬂwpmﬂgqﬁﬂ}mhmfw by e
Natiohal Assecuation 0f Secerities Dealers (NASDY which &5 to operate the OTC
uﬂti@:ﬁﬁﬂiﬁﬂﬂ:mﬁﬂ%n@mmm The
mﬁﬂﬂmmﬁwmmuﬁem@naw

Mﬂm & a mrrk el for secamities that ave not Tissed and traded oa 2 recogmised
nﬂmem&amtﬂmﬂ:ﬁﬂdlfm@auﬂ:phmm
DT BT 03 dealérs o stocks and bonds_ rather Ban oa the oo of 2
exchanoe-The market i 'expected 50 Hansform the MNigerian capital market from its
present kol aad addrees the pocoSar needs of distindt mvestors by providing fhes
mﬂmﬁwmmwmm

'I'h-:nﬂ:dh e OTC market s endenscared by the realization that a
ntﬂﬂﬂiﬁ:ﬁuﬂﬂmjhﬂnﬂmgmmﬁmmhm
of the metegrity efithe ket The potential for cligible conpanies is verifiabl from the
maumbet of Bstable secisitics, whath uncoafirmed reports pul af several bundreds. The
exact size of the OTC market is preseatly cstzmated = sboul 102 porerzment aad

mmnm

are fegistorcd i the SEC. ﬁmmﬁu of the Actcompels the e
mﬁmﬁ{mﬁﬂﬂ%mﬁmﬁmﬂtﬁm i

zmmmmmwnm
hmﬁruhmwmlmiugm :
E{guhhmwﬂmmmmﬁunﬂap:ﬁ:&ﬂﬂ;

Emﬁmmmrﬂmmww
mmrspulsiive schs ad practioss; - T8

Registration compels issers 5o disclose coriain fnfirmation mﬁwﬁnﬂnﬁl
stalemends and oiberbesinesses; - =

Hcgmummnicsﬁramﬁ?ﬁrmﬁlﬁﬂﬁﬂﬁht
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m:‘:‘:unm:mm Emﬁnﬂruﬂ:mm:{ﬁnmﬁhﬁ:m
gnvernance of peblic comparies.  Masy propriciory publs; companies joining the
OTC market wiithdl be expected ro shift emplacs from closcly held ewsership and
cotitrod 10 shancBolder erieneed nstitations, ence they: ave registered.  This would
uﬂﬁ:ﬂaﬂ:mﬁ:hﬁﬁtﬂﬂmnnﬂwﬁrm

| The OTC peaarket in Naseris is expected 5o be faskioned afier the USA's Natioaal

ll:p; B .

Teading in scoewities (egaity and debt) of e vast mamber of mqeoted pobiic
commpaszies would be done thaoesh listing of sach securgies inthe migket. The mariet
opeREes 25 an avemse Tor the efficicat, simple and relativedy chzap placag or mital
issncs of sovurThics: and the subsaguent trarsfer of these smong invesors.

Pastic ify e OTC s

1} The =soer
il The castoama | mvestoc)

(i)  Thehmoker
(v}  Themarke meker
(V)  TheMASDESRC)
Nlarked Maker

The DTC marioet makers zre NASD regisicred bookeridealers who openly compete for
restons arders by entening prices 2t which they ane willing to buy snd sell secumities
orver the petwork provided by NASD. Markes mafiers are hicemsad by e NASD 2535
arorized representatives who must also bave been registered with 2 SEC.

There may be more thes ooe market malcer in 2y o securisy, cach maintaining
cerain miniream varying capital in the securities in which they trade. A masiet nuaker
is aliowed to dezrmine his bid and offcr prices besed on his 2ssesament of all the
Circemsancss pertaing bo thal secarity but doss pot exoeed the esual mark-epfmarnk-
doan sipulated by the NASD, A sorket meker is thes required to continmlly
msiztaiz & stipolated amount of pet capital for cach seowity i which he desinss 1o
ke searkes.

A market maker is also required so regulardy publish its own competstiee bid aad offer
quotations; end fmich same to other brokers and deslers o2 reqeest. The mariket
meakeer inmodnces bo the NASD the sssuerwhose secarities e o be Ested.

The OTC will be managed and regelmed by National Assecistion of Securites
Dealers {(NASTI) The NASD i saddled with the mspoositeites of issuing

v e g ey = and procederes fur ihe regulation of oparaties of the macket
Also, madng facilitics for the proposed OTC market woald be provided by ke NASD.

Ll
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Like other SR, the NASDHs expected 1o ssue periodic listing standands and exercise
some direct overssght responsisility on the OTC. The KASD asd the OTC marist are
to be sebjected o the orveraght o the Secoetary 1

requirements in ﬂfﬂ'[l:i_-inn net expeciod by be as elaborste 25 comently in

force atthe twostock enckanges:

Fmﬂmm;a;aiaﬂmsg:sﬁmmyﬂdhb&:}q:ﬂhrﬂ:ﬂ

%

Trassactions s reporied 3o the WASD through o bele-computer notwork of OTC

Transactons bétwetn cusomer and 1 broker oc 25 between boaker and broloer or broker

Prices at whnch a masket maker isready o buy and self a piven security R whnchBebas

n ao 'tr.ﬁi;;n:’hﬂm&:rﬂhdﬁunﬁ:d'hrh This wifl be omed =
Wﬁ:lﬁpﬁﬁ;ﬂﬂimﬁqﬂﬂﬁﬁﬁmmﬁﬁhmmm&ﬂ
himby mber miarket makas o brokers '

Chaszes for services renderad by any member who bas pot commanad any of 5 0m
mﬂﬁﬂﬁmﬁwmhﬁhﬁmﬁ Facilitated sach sales or
prrchases 7 non-risk bearing capacity willl osdy be Emited o broierage commission
O RS by the NASD and will besct asto'he Exir 1o the Grstomer. Thees 1t

wide chanmds of dEstrution which woakd facibee wider participeten mibe
and cnhance condidence.  In-addition. e OTC market is cxpecied 10 make the

@  The ageregstios of ocompetest peofessionals ke

-

Moresver, s apesins e capeble of el s Finds 10 B

provided by multiple market mskers who comii more capits] wilh the’
capacity toabsorb larpe increases mvolime = - 1
(i) Joiniag the OTC wostld ultimately increase the vability for s bitberto hidden.
PpeEE = ~= 2% i
(ivi The open competition for imvesiar mﬁws—iﬁ;&lﬁl’fﬂ'

(v The OTC womld provede il_g'ﬂimal‘l_.'lié'l'-:'_lﬁ in thd-:ﬁ_iﬁ

Ll
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TECHN

A sotal of fifty-thre: (33) operators wene mgntomd dermg e review period o
perform vamous feoctioes = e Capital Market The dstriatica shows that
Solicitees and Reporting Accoustants with tweety (20) and tea {10} respectrvedy
sevortded the highest pembers of registzants.  Eight (3) appbcants were negistered m
e BrokenTDealer catepory. Onoe {1 ) was registenad 2s a Quantity Swurveyor, foer (4)
&s lvesiment Audvisers ead Porifolss Marapers and oo { | Jas 2 Tresiee, Others were
“threee (3] [ovestmenl Advizers, o=e (1) cosshinston of Tresize a=d Postfolio
Menzagers, coc( 1) Portiolio Mazegerand one{ | ) Registrar.

As at December 2000, there were 233 registored Market Operators. {Socappendix).

THE COMMISSION AND ITS FUNCTIONS

The Commission embarked upon pee-registration inspection for all prospectve
capitall mesrkes operators. Thes was to ensure that Soss who spphicd to opersie in the
capital morket had the required Facilities and were fit and proper 1o perform the
functions for wiich they were to regaster.

RENEWALOFREGISTRATION

for wanoas Bmchions. The followimg able shows the oumber of repewals under eack

FERICHD

&Mo  Function Noof Registrants
L. Solaciecs )

L. Reportng Acooantant 10

3 Beokerdealer B

£ Tovestment Adviser & PortSofio manager 4

5. Trvestmens Adviser 3

fa Mﬁmimm 3

7. |

E. I"l:lﬁl:i:l-"-'l'.mt |

L8 Trostees& Forifolio Marseey I

0 Registrar |

1L haanty Sureeyor 1
REVALIDATION QF CAPTTALMARKET LICENCE

Four (4) compasies St had failed t0 moot B¢ Commission's deadline on
recapatalisation as af Deccmber 31, 1999 apelied for 2nd had dheir Beenses
revalidated afier they had recapitalised

APPLICATION FORADDTIONAL FUNCTIONS

During the year, five () compasics previoeshy registered with the Commission
apphed for and were prantied appoovad so perfocm sdditios] fimctions.

Fegistrar & Broker Deealer

Investmen Advieer

leszing House & Portiolio Manager

& Trustee |

iR lesuirss Hloseree, Reistrar 1

ER Trestee |

I+ Izvesseent Adviser, Portiobo Mansger |
1
1
|

il i

15, Postfialio)
16 Broker Dealer, [nv. Adv. & F'Menager
IT. Reporting Accoerting & Evv. Adviser

In addition 1o the shove, 2 marmber of regpuests for confidential reporis from the CBN
ion markest operatons were received asd replied disnieg the yessmmder peviem,

Ll




THE COMMISSION AND ITS FUNCTIONS cont'd)

REGISTERED SECURITIES FOR THE YEAR 2000
RIGHTS ISSUE
SN SSUER [m-b-ll.u-pu I::ﬂu-m:-n vnl-ml Watoe (M) Issuing House Date
Regiskered
1 Heireeans Exhos. Bockos Pic &5 (=15 (A, 278 | Courdes Tnest Secoriesid | D3OTR00D
2 ‘#erra Hark Pic 53 1.9 B9 R 55 il Sec Lid L BTC Lot )
3 Sreficard Mg Fic 1.00 &0 1562 3372 FoRE & MEC Sac o g el
4L teowpas Fo | =] ] =] ] DD 233 || MAL Maer Hamk TECSHI0D
5 ‘Paterron Jootores bl Pic I DS (s =) e A s || BTG SHODSEO00
[ Sors Beeweres T 1.080 1.0 0 ol el Eores Erewacies Pic 1ECTE0D
T et A i Fic i uSs 250 9543 e | BTG 1ER0E2000
8 e Croweans & Cortarens Ple 050 1.50 e | 47745 | FBN (Mec Banioers) (S0S2000
| Ly’ Press: Pic L e ] bl =30 el 00 Fonarsisn Soec i g liter i)
10 Sl P Maperia Pic Q5D k=] LA 16520 | Lead klasc Hack i ]
LCormersiora ks Pic Q50 185 S30 EEsn | feed & RessosSac ot e L
Enpesa i Pic E-a) 156 TEETS I5158s Hig Amecman e Sani [ Sy B 1
Caeway Bank Pic 100 1.4 e s L1108 ireresonad Sec LK. DA
Son Insswce Pie sy 1R 55 IZSE | 1LMS Seockbroers [ b 1]
Sob-Toi=l  (NE) TS Eer AETE
GFFER FOR SALESPRIVATESATINN)
SSUER 'rh-ﬂ:-lﬁ-n‘lnl-m-n Wolume VM) | Walue [NM) | Issuing House | Daie
: | Registered |
T Flrimn Petrodsgm P fil= e =50 k- E ] 2o sl & Capésd Barooep == e ]
2 Aol Carmend P -] [ 205 ST .o S PAdribang & Hardion Fammer b g e
3 Uinipedsl g Pic 1" ] =0 250 1 AEESE o WVBar B Moo e Bher Bl | 30P0S000
g hAL Mesthand Bark Fic oS 2= 41943 115543 Derdesm Wigl & SECTRUST Ll TEOEE00
5 IS P 1 D& BT 19310 e Denias Mgl E SECTRLIST L322 EDETE00D
& RO CHER Pic | ] 25100 ITEAD & B0 BTG/ Lssion Menc. Banic D000
T EB!EH-MHH_MFE! [ -] 1 1= £23FY Lisaety Moy Eonik 1100
Subiotal (7 | 1,246 13 e 45248 | |
|
OFFER FOR SUESCRIFTIRN
SSUER Mcamimal Valee (9] | Offpc Price [M] | Vidzama [HM§ WEakoe (MW tszuing House Date |
Fegistered
1 Cormersione rearen o 50 155 JE1 020 SESED L il Boric & Flasd Sac o e
2 Prusient Bank Pic G5 fLED 1,010 S0000 AEdark 1 & Aesor! Sec. FHELENN
a Eam brsorancs Pic (08, nss 1828 040 LE SmceSenkers: EITEEAI
1205 25 BZS 10
Sabaotal 3




THE COMMISSION AND ITS FUNCTIONS/Contd)

Tnhble 12 cont'd.

CONVERSION OF DEBENTURE TO EQUITY

oy IESUER Moo of Shares (M) Offer Price (M} Walws (MW} | Ezsuiing House Drabe Req.
1 | Smartcand Mig. Pic 16.6T .00 10002 | FCMEB & MEC Sec 1508000
2 | Adprint Nig. Pic 754 252 2001 1202000
| 3 | Centu-Poind Mecc. Bank 167.48 1.00 16748 | Centre-Paint Mer. Bank 2001112000
Sub-total  [3) 1920 28751 | |
DEBENTURE
ISSUER | Nominal Vaiue (N] | Offer Price (W) | Volame (M) | ‘Value [NM) Issuing House | Dabte Reg
1 Megerian Breweries Pic | Par Par = ] SECTRUST LT 00
Sub-iotal  (E) | 700G 00
REVENUE BOND
ESSUER Haminal Walus (M) Offer Price (W) | Voleme (M) | Value (N'M) lssuing House | Date Reg. |
1 | #st Edo State Gol. Reverue |
Bond (15t Tranche) - . |  Par S00.00 Limdon: Merciant Bank & | 2522000
2 | £si Edo Sade Gowl Revernss | Frdefy Fnarocs Groug
Bond (2nd Tranchs) - = 2 S00.00 Linicers Mer. Bank & Fadelfy Fin. Ca. | 11/902000
3 | D= Sake govl Bond Par Par - 5.000.00 BGL Sec. & 100N Swockbnoiors | 14N E2000
| Sub-total (3) | 5.0G0.00 |
PRIVATE PLACEMENT
ISSUER Hominal Value (M} Ofler Price (M} Volume (M) | Value [N'M) Issuing Hosse Date Reg.
1 Heinemann Education Books Pic 050 060 1495 Ea7 Counters Trost Sec. Ld. 1102000 |
Sub-total {1} 14 55 867 |
|
OUTSTANDING SECURITIES |
ESPUER Wominal Walue (N) | ‘Offer Price {N) Velume (M Waloe (NM) sswing House Date Reg. |
|
1 | M&sgnum Tirust Bank Pic as0 100 500 00 SO0.00 | Magnum Tnsst Bank Pic | DAA7R2000
Sub-total (1) 50000 500,00
GRAND TOTAL 53221 33,4578

Ll




THE COMMISSION AND ITS FUNCTIONS(cont'd)

REGISTRATION OF SECURITIES

A sotal of fifty-foar (54) Secerities ivobving 8.68 billios shares valued =
3583 balion were regsstered m the yeawr 2000, This incladed, three (3) offer
{or sehscription imvolvizg 1.2 billion shares wosth N0U83 Sllos. Fourteza{14)
right issees worth M4 37 billicn, Seven (T) offer for sale amountizg 10 NE4LAS
billlion, Twenty-two {22 bosns issoes with 2 sotad valoe of NI 9hillion. Oibers
were two {2) Staie Reverne Boads valued 22 Wé.0 billios, thres {3} comversion
froes debe 1o oguity. (NI37.5 million), One ) Debentere Stocks {N7.0 balsen),
One (1) costandieg shanes (NS00 millios) and one (1) private placement of 3
pablic onqeoied company (N9 millioa).

REVIEW OF OFFER IMWCUMENTS

A sotal pursber of 37 spphications imvolviag 1145 billion shares worth N43 47
billion was reviewed n e vear 2000, oot of which: 56 applications invedvizg
1935 billios: ondincery stares worth N4T 92 billion were clessed.

The breakdoen of the issess cleased showed that there ware 18 nghis ismes
invohing 291920 milbon shares valoed 2t 5,075,068 millios, 9 offer for sales
of 1, 72159 milhon skests amountsisg o M13, 77935 milliom, 4 offer for
subscriplion valued & N3,4725. 10 milhios, 2 State Revenue Boods. amoenting o
W60 belhion, | {(ne) Debenhire smck vafued af N7.00 billios, 1 (Ome)

Onetstarsting shay {00 00
1 {Ome) cach of sbare Transier of 1.92 cefinary shares worth N3.90 millios and
coaversson of 16,67 million-crdinary shares valoed st N 18000 millicn.

Tidle I2 Cont'd

REGISTERED BONUS ISSUE 2000

SN| Company Wominal Vebee| Mo of Borest  Amwenl Loz
™ Sha lssees:  CopRaised | Registered
™) o
1 | AState Trust Bank Pic 100 6252 €262 | 26002000

| 2 | Nigesian Boffing Cofic 50 650 345 | OBORD000
I 3 | ECOSANK Nig. Pic 1.00 44500 500 | 204032000
4 | Linfesd Migeria Texdie Pic 50 131 60 E5.E SONE000
211G CappeMic Elr] 25050 1250 T2
| & | Wema Bank Pic 250 B25.17 7.4 | 1andzoon |
§ 7| Awon Croencaps & Contsiners Py 050 %550 415 | Z3052000
| B | Viioam Mg Pic 050 14568 7280 | 072000 |
jﬁ?mn:mm L 1200 800 | 26080000
| B3 First Bank Nig. Pic 050 325 1% 26 | 26082000
| 1 Sun lnserance Pic 050 2016 1008 | 250e0000
| 12} Dusion Ng. Pic | 050 10085 5143 Izam:am
1 13 Akprint Mig. Pic 0.50 00837 5495 | 31M0E000

Morison ind. Pic 0.50 M3 1238 | 01122000

Camest Co. ol K. Migeria Pic ' oS0 00 3000 | DELU00
| 95{Enpeeind P 0.50 4950 2475 || 13102000

 Pressge Assrance Pic 050 B0 1755 | 15M1R200
| 534 LBA Pic 050 70000 35000 | 1SPIU2000
i gﬁﬂﬂ{:m& ] e 1 B0 10000 § 237112000
{ 20 Gemaga Bark Nig. Pic 050 0 L5357 | OEM22000
| 21| LASACT Assurance Pic: | ws 2052 1041 | GTri200
§ 221 Migerion Boffing Co. Pic 050 AT B3.53 | 20127000
| [TOTAL ) i | 133050




B R e e o

thie 13
SUMMARY OF REGISTERED SECURITIES FOR THE YEAR 2000

| | Wio. ol | ‘olome e of "Wahos %ol
Sl WODE OF OFFER I-\_'u!il.-E'-S- Tt | MiionSharess | Told  FhEMon | Tolad
1 |RoaTS | # | 2588 2 15360 | 2489 LETATE | 1358
2 {SMES | T | 1296 | L2050 | 1435  |1445046 | 4028
3 | SESCRFTION | 3 | &5 | 120925 | 1394 s | 2%
4 | CONVERSION | 3 556 1er0e | 12 M751 | 680
5 | c=omREsS0GE b1 | 1ES - - TDODG | E2S2
B | STASE GONT. REVEMUE BONDS 2 am . - 60000 | BETZ
T | cATSTANDNMG SECIRTES - | LES SoE0n- | 596 S0
8 | PENATE PLEDEMENT 1 | 485 s 1k T any o
g | Bowus esues 22 iu:u;re. 335425 | 3ARE 193050 | 538
TOTAL s¢ | toapa|  asreas | 1aoe  |3seras | Se0se |
1 1 1 1 ]
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THE COMMISSION AND ITS FUNCTIONS(Cont'd)

':}.llﬁ: :I-f
NIUMBER OF SECURITIES REGISTERED BY
THE OOMMISSPOMN I 1969 S 2000
;
=
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Chart 15
i VALLE OF SECURITIES REGISTERED BY
| THE OOMMESSION IN 1999 & 2000
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Chart I'6
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year.

BY VALIE

Copversion b equly respectively. A beeakdown of the bevel of sobscripGon
shorwed (hat |2 issees were gver subscribed, whille two (2) issues were Bally

sshecribed and five {5} issocs were mader subscribed.

Ot of dhese proposals, ewebve ( 12) issues were by way of rights, fee (5} wene in
pespect of offer for suhscription, and eoe (1) each on offer foe sale, Debi

alh B
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PROCESSED OFFER DOCUMENTS IN 2000

N COMPANY ISSLEANG HOUSES ESUE NOMIMAL OFFER PRICE VOLUUNE | WALUE REMARK,
TYPE VALUE N .K) () M
I | MNigerian Botfing Company Pic| | Borws .50 0.50 E.52 345 | Cleared
? | Comersione insurance Pic Borwus 0.50 0.50 60.00 3000 | Chleared |
3 | Alistabes Trust Bank Bonits 1.00 1.00 B2E2 6262 | Cleared
1 | Uinited Nigesian Texties Pl Bonus 0.50 0.50 13150 | 6580 | Cleored |
5 | GCappa Pic Bonus 0.50 0.50 3500 1250 | Cieared
5 | Ecobenk (Nig) Plc Bonus 1.00 100 | 44500 | 44500 | Cleared
7 | Wema Bank Pic Bonus | 050 050 | 69425 | 34743 | Cleared
3 | Awon Crowncaps & Containers Pic: Bonus 0.50 (.50 9499 | 4750  Cleared
3 | Wikafoam Nig. Pic Bonus 0.50 0.50 14560 | 7280 | Cleared
0] WAPIC Insurance Pic Bonus | 050 .50 12.00 .00 'mmm
11| SUM Insurance Pic | Bows | 050 0.50 2046 | 1008 | Cleared |
12| First Bank of Nigeria PLc Bonus 0.50 050 32516 | 16260 | Cleared |
13| CCNN Pic Liberty Mer. Bank & Profound Sac. L. cmtwsﬂel 0.50 250 17720 | 44323 I-I:I-eamd
14| NOLCEM Pic | IBTC & Union Merchant Bank Offer for Sale]  0.50 2500 27440 686000 | Cleared
15| Omega Bank Nig. Pic Bonus 0.50 0.50 93.85 4698 | Cleared
6| Sona Breweries Pic Rights 0.50 1.00 10000 | 10000 |Cleared |
IT| MNigerian Botting Co. Pl . Bonus 0.50 0.50 17747 | 8859 | Cleared
16| BAICO Insurance Pic | Righs | 050 0.52 19250 | 10040 | Cloared
19| Prudent Bank Pl | Afribari Inf (Men:. Bank) & Resort Sec.)| Offerfor Sub.  0.50 0.50 1.1mm| BO0OO | Cleared




C BYBERBRLSRBRNRREBNNS

Afribank Infi Lid.

Infercongnental Sec. Lid

FBMN Mexchant Bankers Lid

IBTC L3d.

FCME Pic & MBC Sec Lid.

| NAL & Triumph Mer. Bank
Lead Mesc. Bank & Resor Sec.

i:LEa:limBatlFtﬁmtSm

Fourdain Securities Lid.

Lead Merchant Bank Lid.

Fonntain Trust & Metropolitan Mer, Bank
| Afribank Intt & Hamikon Hammer Lid
| MBIC Mg Lid & IMB Pic

| MAL & Capitaf Bancorp Ltd.

FBM (Merchant Bankers) Lid.
Denham Mgt. Lid. & SECTRUST
Denham Mgt. Lid. & SECTRUST

Oer for sale
- Offer for Sale
Oiffer for sale
Offer for sale
Offer for sale
Ofer for sale
Offer for Sale
Offer for Sub.

G50.0:0
10000
000
2200
S2.50
1800
192

|380.60

L206.97
od B

85.40
62.50
19.19
41943
10928

163.30
41106
S27.50

201054 |

100.02
2.600.00

165000 |

8250
104.00
2625
1620
3.84
1.588.52
1,.707.50
260728

2462 40 |
1,81250 |

134.33
1.153.43
60.10

Cleared
Clearec




|
SUN Insurance Pic LMB Stockbrokers Lid. Rights 050 | 055 60.48 3326 | Cleared
First Allurminium Neg. PLc IBTC Lid Rights 050 | 250 91.48 22870 Cleared
ENFEE Industries Plc MNAMB Ltd. Rights 050 | 158 22275 | 351.95| Cleared
ENPEE Industries Plg Bonus 0.50 49,50 2475 Cleared
Prestige Assurance Pic Bonus 0.50 - 35.10 1755 | Cleared
UBA Pic Bonus 0.50 00D | 35000 Cleared
HABIS Nig. Bank Pic Baonus 1.00 3 23092 | 230092 Clearsd
WAPIC Insurance Plc Bonus 050 | - 20,00 1000  Cleared
AG. Levenss Nig. Plc Uriion Merc. Bank Lid, Rights 050 | 1.00 | 52699 526.9%| Cleared
Colodence Nig. Pic LMB Stockbrokers Lid, Rights 050 | 1.00 37125 | 371.25| Cleared
Mewpak Pl NAL Merchant Bank Plc Rights (050 | 080 30.00 24.00 | Cleared
MNIGERIAN BREWERIES Pic SECTRUST Lid. Debentre | 0.50 PAR | 7.000.00, Cleared
Coral Properties Pic MNAL Merchant Bank Pic Oferfor Sub. 10.50 | 050 | 1,100.00 | 55000 Undeared
Magnum Trust Bank Pic intercontinental Sec. Lid initial Reg. 050 | 1.00 500,00 500.00 | Cleared
Heinemann Educational Books Pic | CTSL Righss ‘050 | oeo 6.26 3.76 | Cleared
EDO State Revenue Band Union Mesc. Bank & Fidelty Fin. Co.| RewenueBond | 1.00 |  PAR PAR 500.00 | Cleared
DELTA Staie Revenue Bond BGL Sec. Lid. & ICON Stockbrokers | Revenue Bond | 100 | PAR PAR 5.m:|m' Cleared
Smartcard Nigeria Pic FCMB Ltd. & MBC Sec. Lid. Rights (100 | 600 | 1562 9372 | Clearad
TOTAL ! 11,449.11 | 43 467.70




SUMMARY OF PROCESSED OFFER DOCUMENTS IN 2000

 Type of Securies | Number of lssues Volume {Million Shares] Value (N'Miliion) _
f J 1933 2000 % change 1999 2000 | %change| 1999 | 2000 |% change
| Ofex for Sehscription 10 = -50.00 3.564.13 205923 | -1698 | 458504 Fa.&mm -13.30
Rights Tssoes 15 8 20.00 177302 | 291970 B467 | 7.18225 | 507508 2034 ||
Browwes besacs 35 18 4571 334880 | 332995 056 | 1.790.13 Ezmu? 1364
Offiex for Sades 2 g 350,00 47541 172158 | 26213 | 420580 [18779.35] 34551
Prraie Placerssers 1 I = 524 o= 43 59 =
Insrodoction Issees 1 | - 252.99 - 2363249 | - |
Loan Debersure Stock 3 |1 6667 50,00 . 350.00 | 7.000.00 1,.900.00
Rasified Orutstanding Sares - 1 1,00 . 500,00 - 500.00 | 1
Coaversion - 1 1,00 . 1667 > 10000 :
Tramsfer - 1 1.00 - 1.02 = 3.90 | ‘
Stase Bond | - 2 2100 = - = | 6,000.00 |
TOTAL l 67 57 1492 980059 | 11,449.11 16.82 |41,795.60 :u.m.ng 400 i'




ALLOTMENT CLEARANCE (JANUARY - DECEMBER, 2000)

; .
N Compamy Mods of l:-.hhl Volpme I Value Lewel of ,! Issuing House
Offer | (WM} | [willion) M) | Subscription | PProved
RIGHTS . _
F Flour Mils of Nig. Pic Rights | 770 | 15600 | 120120 10233 04012000 | FCMB Capital Market & IBTC
2 Wema Sec. & Fin. Pic Rights | 160 | 2500 4000 [ 12904 | 16022000 Wema Sec. & Fin. Pic
3 BAKCO Ins. Pl Fights | 0.52 | 18250 | 10010 | 10200 16/02/2000 | IMS & dynamic Portiolio Lid.
5 Smartcard Nig. Pic Rights | 600 | 1562 9372 | 12289 | 29m32000 FCMB Capital Market & MBC
3 Wema Bank Pic Fights | 190 | 51924 | 98656! 10000 TOLI2000 | IBTC & Intercontinental See
3 Newpak Pic Righs | 0.80 30.00 2400 | 6520 14082000 | NAL Merc. Bank Pio
" | Nig. Breweries Pic Debentwe!  1.00- F00000| 10816 | 15082000 | SECTRUST Lid
b PZ. Ind. Pic Rights | 6.00 | 33500 | 201054 10336 | 04092000 | IBTC Lid.
b Golden Guinea Breweries Plo Rights | 120 | 13608 | 16330 | 7400 TS2000 | Afribank Inft (Mes Bankers)
] Gateway Bank Pic Rights .10 37362 411.06 100,00 2122000 inlerconfinental Sec. Lid.
| Awvon Crowncaps & Container Pic Rights | 150 | 28490 | 42740| o023 19A12/2000 | FBN (Merc. Bankers) Lid.
> First Aluminium Nig. Pl Rights | 250 48 [ 22870 | 10065 | 245912000 {IBTC Lid
Sub-Totad 127 | 2,159.69 | 12.686 66 -
SUBSCRIPTION
Orient Bank of Mig. Pic Sub. | 060 | 110000 | 66000 7H24 2U0H2000 | MMB & De-canon Inv. Lid
intand Bank Mig. Pic Sub. 1.20 [ 1,00000 | 120000 100.12 120472000 | NAL Merc. Bank Pic
Edo State Revenue Bond (15t Tranche) Sub. Par | - S00.00 | 20300 | 25022000 Unicn MercBank & Fidelity
Edo Stata Revenue Bond (2nd Tranche) | Sub, Par . S00.00 | 103.00 | 16102000 Fin. Group Lid.
| Comerstone Ins. Pic Sub. | 165 | 10000 | 16500| 0004 2272000 | Lead Mer. Bank & Resort Sec.
Ikeja Hotel Pic Suh, 20 | 400 | s50400! 10087 OGR2000 | NAL Merc. Bank Pic & IMS Pic
S Todal # Iz.ﬁzu.m | 3.520.00 | .
CONVERSION |
Smartcand Mig. Plc Comeersio]  6.00 1667 | 10002, 9561 | 03102000 | FCMBMEBC
Swb-Total ; 1 | 1667 | 10002 | 9ss1
SALES | :
WAPCO Pig 1 | 2750 | 94614 | 260739 | gory 1212/2000 | IME / Merchant Banking Corp.
f GRAND TOTAL 19 4,691.197 I' 18,923.08 |
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1 sharcholder over non-remitence of sade of
FEocends. ﬁn&mhhmhmdﬂmﬁrmﬁ:mﬂﬁm




:npﬁztnnﬂ'ﬂmmﬁﬂ.lﬂimmhmwlhiﬁu The
Ereakdown of those that had complied are a5 follews:-

Ssockibrokers

lesureg Hogse

Essemng Hiouse, Broker Dealiar

Registrars

[ B oezse Remsirars

Indnadual bvestment Adviser & Posifislio Masaser
Corporzie nvestment Adviser

B0 A e

74
28
L}
20
T
1]
5
5
3
=
2
2

Having regard 8o the =mpact of Unclaimed Dividends oa Capital Market development
wh:inh:ln_ﬁﬂ.umdmd slarming siee of N2.09 billion in the third quarter of 1999,

Unclzemed Dividends Trest Fend It boped thar the tnest fimd would deal with the
mﬁ:ﬂ_ﬂ&fﬁhﬂpﬂhﬂnﬂ]umﬂhﬁmﬂxﬂuhﬁm:ﬁ
TPy

INVESTIGATIONS

m&}m:wmﬂMthhmdmdﬁI{yﬂhﬁ}msm
mrvestigaled by the Commission. Ot of this Seume, 117 were new complaists received
inugm:jmlﬂhﬂ:fmﬂingﬁﬁ{ﬂuhﬂmdﬂdﬁnlyﬁﬂmw
foewesd from the previous vear

ANNUALSUMMARY

Brooghs forward -
New complaines -
Totalcases reviewed
Conchoded cases
Carried lorward

ERERE

Mew complaims cenired on e following sreas:

" Ehnrmdpﬂﬂwcmﬁﬁuhﬁnihdmﬂﬂiﬁm

" Purchase'transier of sicler share certificates

. Noo-perchase of shares by stockbroking s and other méscellansons
Tmetiers,

m:irmmﬁﬁhmm 2deckine of 29 5 percers compared 1o
[66 complaioes recemved in 1999, The decline m the complaints received by the
commission i the kast few vesss hmhﬁ:ﬁmﬂamm
The composition of the new complaints is as foflows

MNos-receiptof share comtificates and Svidends - )]
Parchasetransiir of ssoden skere cerlificates - 25
: i - 15

17



ing 2 increase of 1344 percent aver
119 cames that were coochodied in 1999, The imcrease in the mumber of cases conchudad
by the Commassion is reflective of 2 more effective and efficient imvestigative
mechineny.

The Corretssion conckeded 279 cases:

Dhuring the year, the Commimion's catlier policy of referring cases mvolving any
mﬂlﬁdfhmﬂmtﬁm;mmrHDMmﬂm
2 the COMaEEEIOn Dow mvestigates such Cases and copies the SEO concerzed.

Highlights of seme of the Complaints
I. Saide Abdullahi Vs. (T) Eternal Ol & Gas Pl
The [=vestor complamned sbow poa-receipt of Ris Eizmal O] & Gas Plc 1993

2nd the Investor acknowledead receipt thereof in December 2004, Thes case

2. Abicdun Balogee Vi Centery Secorities Led

A complami was received from Abioden Balogus whersin he stated that he
bought #16 umits of FBN shuoes in November 1997 d@roogh CSL

subsequendly by a ketter to the
complxeent (copiod to e Commission) stated that the shortfall had been
comected.  CSL alco sent a cheque for the sccrued dnvidends  The
complamant has hees requested wo-confinm the beolorr's claim.

k3 Kosiam Investmess L4d Vs Partnership Inv. Co. Lid.,

The Invessor hnnﬁ:!m&htnpﬂ.hmﬂﬁp Investmest for non-
receip of procesds of ssle of GTB and NAL Mercham Bank shares vabsed a1
NIIm. mmmm;mmﬂummmhmﬁ
market in 1999, decided 10 et im the stock of GTB and NAE Merchasr

4. Magaas Okore Vi Investors & Trest Co. 18,

The Investor lodgeda complast against bsvestors & Trust Co. Limited om fhe
tssue of 1082 urots of FBN Pic sharcs which he had panciased, and on whick
ﬁehﬂ:uupmdaﬂmh:]ﬁmnhiu[hﬁgﬁ}m:m{ﬂ}mh
his same but did not credil the secoent, The
Commission stated dhat no tansaction coshd have Beea effected o e CSCS
mmhymhﬂmmmfmmm The
Emhwhﬁﬁmcu:‘hsmimmmﬁnauﬁm
from the complzmam jo ensbic ncomiuc lunher mvestigation o the matier

COMMODITY EXCHANGE

Deeriving powers from section 8(c) of the ISA Act 4% of 1599, the Commission has
bern mandaied bo negester and regulate Commodey Eacharges. Section © of the Act
mﬁuﬂmﬁmﬂumwmw;h&mﬂ
r@ﬂmm:ﬁ&mhrmrﬂhﬁw

Al inception, the Commission held serics of moptings with the Federal Ministry of
Cm&hrum:ﬁij{'Mmih:mﬁdmmﬂtm
axd with represeratives from Federal Ministry of Finance, Nigerian Agricuinml

The decsions reachedal themerting include:

- SEC should hkﬂﬁhﬁufﬂt‘_ﬂmmﬁmh&m
and Securities Act (E5A )45 of 1999,

. ThrEnh:.lh-E:im:;nﬂ?mﬁanmianMu{
Comex.

. Tthim!Muﬁg:}'uff‘mhﬂﬂhmﬁSEf,ﬂﬂi

Lis




rihermose, a2 arficle o “Basic Informmsing . . MERGER
poredandpublistedin the SEC quarterly mapapime - E*C408¢” has been mmﬂmmmmnzummﬁhm-

Sharcholders
- I




“The ttree [nsurance Companies were fo merge 1o form Sheiter Insmance
Company Lad. The proposal 35 still in process.

The roe Inssrance companics propossd to merge 1o form Almase Trost
Insurence Compaszy Lid. Al Undertakings and Assets of Citadedl Acsurance
Company Lad and Skyway kssumance Company are %o be trmasfored %o
Ahtesate Trust Inserance Company Lid.

LTn W LCOMPANY

ECOCNLY

The twe comtpanies proposad 10 menge ko form Chevpoa Migena Lid  (CNL).
Shaveholders in OOCHL are w0 be alfotied shares in CNL.  The entme
Undertakongs, assets and habilities of Chevpon Odl Cempesy (Nig) Ltd would
beEEnsferred 0 Chevreo Nigena Lid,

LTD/EXPRESS INSURANCE cuurg.,r;x LTD/SAFEWAY

INSURANCE COMPANY LTE.

mmmmmm&hmm

This &5 2 forseal motification 1o SEC of the overseas merper of the pasent
rompames of Texaco and Chevron both of USA. o the said nobificaton, it is
confemed that the overseas merger will have no effect oo e focal share
stracte of Texaco Magtrza Phe, bot wall rather strenpgiisa ity operations.

v NOF USANOBILC L

The Commurzion wis morsied shout the merger of the two compasses, bol
USA, w0 form EXXON MOBIL CORPORATION OF USA M
Corporaton, o & wholly-oraned subsidarny of Exxron Mobil Corporatio
the pasent company of Mobil Producing Nig. Unfmsited, Mobil Expiora
and Producag Co. Uslimited and Mobil Onl Nigena Pl

AQUESTTIONS

A ioeal of theee (3) acgusition proposals were cicared by the Comermissicn during
year. They inclade:

AGLEVENTIS NIG LTD: lddo Investrent Lad and Victoma Beach F
Plc. Londen Afmca & Owverseas Lod (LAFRO) bad 1o be dsopped from
restrocterieg, becanse of the fact that the mondstory T5% cooseat of
sharehodders could not be seoemad.

STANBIC MERCHANT BANK NIG LTD: FINANCIAL BEQUITIES |
(FEL). SMEBN acquired 9% eqmiy intereit = Fmancial Equities Lim
effected through debt egeity secaptotalling 75% and cash paymeeat of 1 3%

BHRITISH AMERICAN TOBACDD (NIG) LTD: NIGERIA TOEAL
COLPLC. The 400 millics fuly paid oedinary shages of 50k each mNTC 2
be sshesitied for cancellssion and & price of N3.00per share peid to
sharcholdors.

INTERCONTI HOLDINGS S.A. OF LUXEMBOURGMODANIM

INVESTMENTLTD.
Interconti Holdings 5_A. of Lexemboweg acquined 6 eqaty boldmes in Modes
Irvestments Ead
TAKEOVERS

Dhming the year, the following were reecived and firafised
I. Takeover appbcation from Bloe Cische Industries (BO) for peechas

281,070,221 ondnary shares of 30k ar N32_50 represemting 49.6% of Fe




2 Mmmqp{hnﬁmﬁmﬂhﬂi:h]nﬁmi:s{m}
46,250,000 ordinary shomes of S0k a1 N represeating Federal
Govern=ent of Migeria dhvested miiin e

|
i
|
|
g
|

Huﬁnrumﬁuu{iz?m,ﬂiihﬁnf 22T
55 sl Dm]-:pﬁ'ugn-.nﬂl:mpnu:r
lﬂ'mﬂi# Iﬂmi_mﬁarﬁndmg Hu!ﬂ:tﬁmuadﬂaﬂqﬂﬂﬂ

A commmitice s sel-up b vestizate the alleged Biegal soquisition of shares i
[atermations] Bank Pic, mmﬁmmwm&f s




should not be registered
that revised

and regulated by SEC,
authorisaton fees o be chosped are
Inco=se and not Nt Assets.

be based om Met

secsor. Toothas end,
ity savings schemes. So B sen {105
ez, foer (4) Mlfilled the

As 3t December 31, 2000, cut of tecenrty {20} Lan Trust Schemes zpproved by the
Comeission, ooty hirem(13) were ohserved to be active while e pemaining fve(3)
schemes were noled 0 b imactive {see appendin ) whale T were focmd o have foldod up.
Thc&mm;g:bmmmﬂbbtinmtpmafﬁgﬁm'mﬁmu
being waloem over by Rew mEsagers.

N4 Matzal Trost Scheme
i(Cath Lizmk Stedent Ioyvessmim Fusd
Grobd Finger Umit Trost Scheme.

" 8 = = @

Recistrat

Imtngdtyﬂ:.ﬂ:hnmﬂmlhﬁmummmuimﬂhydrcmﬁmh
wnmtmmmw

A Globa! Asset Managemen!

B. IMEB Epergy Master Fendof Ni billion

C.  Fidelity BaskPic

Oht of the three (3] Glebal Assst hlaragemien and IMB Encrpy Master Fund wers
mufﬂinhihﬁhﬁjﬂaﬂ:ﬂ:tﬁlb:tﬂhﬂuﬂﬁprm

A Glotal Asset Managemenl

Global Asset Masagemend was granted spproval {0 act & Fend Manager =
MﬁWW“MFﬂihﬁm@ﬂi

B IMB Energy Master Fusd of N1.0 bilion
B Pl was gramiad approval fior fhe W10 tilifion Energy Mastez Fund.

C, Fidelity Bank Flc

MWWHWHHMTME{W




inuﬂﬁhmﬂrtﬂ:nmﬁaémhmtuu]:ﬂﬁmdmﬁm 123d) of &e
&m&wmﬁﬂﬁm&mﬂﬁ:}cﬁum
bepcand i, the Commusion held meetings with [hre- mehenand bn_:ﬁﬁw-:ﬁu

Vi Mm’hﬁéﬂuﬁhﬂﬁuh&mmuhbﬂdmﬂﬂ
Income and oot et Assets.

wﬂﬁ :
I was ohseroed that thene was:

- Lack of swarenecss of regulatory mqui:-uﬂm:-pmﬁuuﬁ:ﬁ.

COMMUNITY SAVINGS SCHEMES

UNITTRUSTSCHEMES

As ot Docember 31, 2000, ot of teenty {20} Uait Trost Schemes zpproved by the
Cotmmession, ooly hirem(13) wepe ohserved ta beactive while the remaining frve (3)
schemes were moled 10 he inactive {sex i) wrhic T wers foumd to have folded up.
Th:&mnin;mhﬂnﬁw:n:mdbbehlhrpmﬁf&,ﬁ&ahm'canﬁIu
being waloem over by Rew masagers.

;
f
i
&

Mﬁgﬂtyﬂ,ﬁ:kﬂh%ﬂgﬁkﬁi&mmﬁtﬂbj‘dtfcmﬁﬁiﬂh
pepstratios of Unt Trost of Fand Manaper

A Global Asset Management

B. INB Energy Master Fend of NI killion

C.  Fidelity Bask Fic

Ot of the thres {3 Global Asset and IMB Epcrpy Master Fund wers
WﬂnﬂFﬁrmm#hﬁmhmumm

A Glooal Asset NManagemenl

mﬂmmnpﬂw to act s Fend Manager m
pbaﬂcmnmlﬂmm[ﬁnﬂqumgﬂ

B. IMB Energy Master Fusd of N1.2 bilion
[!-Eﬁ:mgﬂadqg‘mﬂhhmﬂﬂhn Encrgy Mastzz Fond.
. Fidelity Bank Flc

I'htmq;ﬂiﬂﬂiﬂ'r&ﬁﬂlﬁ!ﬂhmem.




Wiil. Devoom Mansgement Fund
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ANNLUAL GENERALMEETING (AGM) OF UNIT TRUST COMPANIES

During the year under roview, the fellowine Anrl Geperad Mestings were monitonsd

by the Cornmmission.
Theyare as Fallows:
SN Mame ol Scheme Year N, o | Divicend | Mt Asuet
Eaded AN Ratr | Yalee
i |- 1K} Per Unir
L [IEC e Teasl F1 2000 1 | 0 | -
2 | Ceptre Pomt Vel Teest § 317125000 1 | = -
A | OO Dhei Treast AT e ] i | 585 | 123k

As illusirated in the table sbove, [BTC [nit Trust scheme deciared a dividend of Gty
maira (500, DO Linn Trust hed 2 divadend of nizse resra sivny-Five kokbe (W965E)
whiles Centre Pofmt Lingt Tnest dechansd nome

[ was pbserved that e managesnent fees were paid from the Mot Asset Vilue
of the fund mstead of the incosme praeraied.

I3 was also chsesved that the reconds and sccoumts of the schemess were nt
compuiensad despite the degree of sophistication i the Indusiry and the
awareness of its Fund Managers.

Somne scheme manapess peepared Beir financial acoounting nepart on sewen
mooth basis instead of the standard rwelve §12) mont period.

The crash in vabse of eqeity in the stock market in 1996 was the magor camse of
itk Jiorw retimms oa the schemes Investmenis.

Swegrgestions for Improvement afl the Scheme

In i ooarse of mspection, e Fand Managens noted that for Unit Trusts 10 grow in
Magiria, the folloening ameas pewed to he addressed:-

i
iL.
v,

Fedecton m overbead costs.

Neadno 1omn firnd managers to tevest i Linge Trust schemes.
Pewnd for public awaeness of the existence of Uil Trusts.

The Fend Mimagers oeed to muke formal reguest 1o Migerizn Deposit
[nnluncﬂupn:jmﬂﬂ:l]l:‘,l fior the pacovery of teapped fimds =n Estressed

ENFORCEMENT ANIDCOMPLIANCE

With respect to enfrce=sent, complinnce and sube radang, the year was evenifnl aod
chaffesging for the Commission. A1 the muhal suge of mstrectunng of the
Comzmissien, the enfoecement and comepliancs depariment hazdled some investigation

CESS

INVESTIGATEONS
Atctalof 1,178 complaints were nocerwod inthe yost DML The compiamis refated fo:

= FEET

had

Moo paymeent of divadends

Frauduleni conversacn of dividend watmants

Frendaleni trassfiors end ifepal sale of shares
Lmassthorised sale of or il hegal frandulen! irestactions i shares of  clients
Late pefimnd or mon refund of zuoncy deposilod for stanes

Faglare of market cperaion & ronder compreboisive 2000 om investors
sharebohfe=gs and poctiolio.

FIO. Peier Vs Contre-Foimd Investssenls Limied -  The

herein alleged thal Centre-Poim the sale of 15,000 (ost of
19,0 &) emits ofhis Ferst Bani sures whichbegave e hoase
torsell forbam. He further alioged thal Centie-Pomi made some peofit out of
the “mesipglation”™ of the sale which thay nefuscd o disclose and Band over o
him. The operator deasod all these allogations. |nvestigations revesled that
the pamtics Wit in siioos. dissgroement with cach iker over & diffesence in
the moncy allegedly owed the complaisant. The complaint is about o be
referred for enforcemen! action.

The complaint lodged by LML Securitles Plc against Secwities and
Exckamge Commission (SEC) Perubon fuad in rospoct of 145454 naits of
ordinary skaees = Alfprint Nig. P wa Investigsled during e vear. The
mattey i in sespect of the entils off shares Insasfermed to SEC Pension Fund (in
exmor] inihe forst comversion of Debenture Blocl v ondineerny sharesza the shove
Ty

The complaint of Dea & Co {for and on belalf of Hessam Fl-
KBabl in re: the and |l treasfier of TUp Ple shares
belocging tr Hossam and Mohametsed Fl-Kka®l). T complaire will
soon be refemed for enlorcossenl sothon,

The complaimt of Yiewa Adewusl ssd (Rinedu WP (stafl amd
sharebolders of Roval Eschange Amsrance Nigema Pkl These two
L




= ===

I m1m-3.uhht\'smﬁumhmm

I APC/22000 Oranyels Vs De-Canon [ovestment L1d.

3 APCA00 Simeoa Tkejiakos Vs De-Canos Irvestment Lid.

[ APCA000 Chinedo Ancsike & Cofon behalil of Stephen Ahakwan) Vs De-
Cenos investomees Lid.

5 APC 3000 kechokowa B (leeke e Vs De-Canoa Irecstroens Lid.

6. APC/ 1672000 Exnmanpe] Origho Vs De Cznon Investment Lid.

7. APC/L 773000 Shots Abisdakom & Co Vs De-Camon hnvestment Lid.

. mm&&uﬂath[mhﬂﬂfnf&:phmMJ\'srb
Canon Investment Lad

8
iL James Adepeh Vs UTDC

— Chief 10, Abesi Vs Mclaize Trost & Socurities Lad

cv. MrAdesina & NIDB Trestees Lid Vs Abplast Prodect Pk

* Allan & Ogusiceye & Co. (on bebalf of Mrs M L. Clogundude) ¥'s IMB.

1.0, 1gbassemi Vs Prodestal Secusoes Lid.

WIDE Trustees Led Vs Pradentizl Secarises Lod.

Miodak Migorizn Esterprises Vs Prodentsal Secunses Lud.
Rirns Secumities Lad Vi Prodential Securities Lod,

Wilsoa Exemea Vs Prudenszal Securstes Lid

Chief Akimiemde Asalu Vs Prodemial Securities Lid
Chi=f0 B MNwosn Ve Pnadential Secumtes Lid

L=
i
i
[
w
Tl
¥ik Samuel B_Cheniyi ¥ Prudents] Securitbes 1.44
Wil
i
. Eze Oloone Vs Eagle Stockbeokers Lad

THEm%ﬁlmﬁSﬁ“FﬂﬁﬁﬂHS{mnm e

ENFORCEMENT ACTIONS

Tem {10 matiers were neferred for eafoncement action dunng the year Hrghlighis of

o of i 2re 2o follorws:

iL .tﬁ@mhﬂﬁiﬁmm&m:m“nﬁnﬁrm&m
FIIB which mvited the Commissson o shed more Bght on the matier.

in. Letser 1o BPE oo warehoused Afibank shares of Landgodd’s Lid: BPE was
sdhvised to refend Landgold's shares.

\ ITE i W
INVESTIGATIONS DEPARTMENT
MW@MMMMkmS&lwmmm
e

Chasles Dina Vs BOON Stockbrokers Lid.

SEC Vs HOON Stockbrokers Lad.

SEC Vs Options Secarities Lyl

SEC Vs IMB Sexervties Lid

SEC Vs Lagos Island Local Govomment

SEC Vs Eagle Stockbeokers Lud (in re: complaints by ihe followizg people)

MRS R AR TEED E-

These are still peadmg.

oa the capial market The peblic enlightenment programmes orgardsed doring
year inchade -

» DOpportunites in the Nigeriazn Capital Market for Industrial Development
Kansina State

L.l




*  Opportmities in the Nigerian Capital Masket for Industrial Development of
Aderecms Siage

=pural marioet for fimancisg states and Jocal government projects and smalf scale
ndustries, to enhance e socio-economic development of the states.

sreciali Imhmwm_

xslsting for the Capital Market i= a Democratic Envievement 1t was
organsed for redevant Scnate and House of Represestative Commimse Members.
The workshop was 2imed o acqaisting the relevass ssb-commitnes members of
the Natioaal Assemibly aboat the mportance and role of the Capital Market and
SEC m Mational Emmmhmkmmmhﬁdﬁw
s

Regulatoa of pemsion fnds i Nigeria: Issucs and Benefits. The workshop was
aumed 2f emsuring a comprebensive understanding of regulatony and operatioss)
Essues in pension fund management sd sdministration.

Drering the twentieth (207) amniversasy celebrations, an istemational

was organised o mark the occasion. B was titled “SEC AT 20, NEW ERA FOR
THE MIGERIAN CAPITAL MARKET™. This was 8o mark the compiction of
two decades of @ Commission's efforts ot regalating snd developing & vital
segment of the Finsncial Sector (Capital Marker) 2 a vebicie for overal

LBLICATHONS
e publications neleased dusing the yearare:-

20 Years of Securities Market Regaiation in Nigeria

A Dioctony of Rue gastesed Capital Maskoet Oy

Pubbc Offerizgs of Secerities

Financing the States and Local Govemnimeats throush the Capital Market
SEC Quarterly Vol 11V

I 955 Annuat Report and Accounts

Rules and Regelstions which comprise--
Compoehensive copy ofthe rales

Compact disk on the refies

*

© THE COMMISSION AND ITS FUNCTIONS

{1} Booklet form of the mles-snd regulations of the various aveas i e Regulation
(2} Trostees

(3) Essuing Hiouses, Usderwriters, Basker soan issnefreceivisg broker

(4) Solicitation and use of proxies T

() Foreign Lovestment and Crass Bordkcr Secrities Transacs

(6) Securities Exchanges, Capital Trade Point and other SRO's

(7) Distribution of Public Securities

{8} Registrassand shere Trassfir Apeots

(9} Fend Portfolie Managers

RESEARCH

Amanber of stadies on issees affecting the capital market were camied out during the
year. Papess on topecal issees relating to the Capital Market were writien and
pocsoniad at exiemal Sors. Somie ofife 5les include-

The Nigerian Capital Market, Past, Preseat ssd Futere
The roleof SEC in the 21" Centery - Nigerian Capital Market
The Nigerian Capetal Marioet: An avesue for attracting foceign imvestments.

{ N, 5/

METIODS

Mm&ﬁmmnmdhmwm The Jmvisions are
e mional relatons and organisstics and methods. The last bwo caze on

& =

TION
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{ANDIITS FUNCTIONS cant)

COMMISSION

:t the corporate image of the
icies and imponant decisions

e UCapatal Market, the Direcior
itand electronic media such as

DA ete

wnt, which greatly faciliiaied
lition, the Commission played
wern inehide: The members of
{). Others ane :-

1t5 in Nigeria
nis Association of Nigeria

- :I I

% 'd to the public always, repors
din and where necessary, dealr
piti] market.

INTERNAL CONTROLDIVISION

During the period under review, the internal control department performed the
traditional role of reviewing the intemnal control procedures of the Commission, to
ensure adherence to laid down policies and procedures. During the year the division
carried out reviews of cashiflow analysis for the previous vear, review of retirement of
fuel imprest, payment vouchers, retirement of advances on protocol and purchases,
review of fuelling system, end of vear stock taking and end of vear cash count. These
reviews led to various reports which drew the attention of management 1o specific
Issues that required urgent attention. In other cases. they formed the basis of
management approval/rejection of certain proposals

ADMINISTRATION DEPARTMENT
The year was very nctive for the Administration Department. The department was pre-

occupied with the functions of logistics, transport, telecomminications, purchases and
suppiy, mainienance etc forthe Commission

Transpors

Alotal of 14 vehicles were purchased during the year, while a number of vehicles were
refurbished. Asan incentive io drivers ol engaged n accidents during the vear. non-
accident bonus was paid

Communication

In recognition of the importance of communication to the smooth ranning of the
Commission and the capital market, the Administration Department utilised the
services of NITEL, M EL, NIPOQST, private courier companies and int el FEsOURCEs

to ensure effective and efficient dispatch of letters and infomation

Eremises/Mainienance

During the year, renovationimprovement work was successfully executed op the
guest house, Execulive, mannger and Junior staff quarters. [In addition, the former
“"Abuja" office 5::-:||!|.I||'.g was converted 1o a training school. Also some ol the rented
properiies had their rents renewed, while new pProperties were rented to take cage of
senior staff. Some staff who opted for transit scoommodation were also aliocated
ploces




ﬁmdlﬁmﬂmdmﬁmmﬂﬁn&mﬁﬂhﬂm Drrivers
dthg&:}'ﬂr.]'htﬂ:ﬂ:ﬂisnnd:qmﬁ i

Tutasf Nember
A Directoe - I

k) Assstant Derector - 1

ic) Senior Manzzers - 5

d) Magagrers - fi G

c) Senior Supervisors - 50 Commmsioners
f) Coafidential Secretaries - 1 Dhirecnors

) Drivers - 24 Deputy Divertors
h) Secrity Geards - 2 Asst Directoes
il Messenpars - 1B Sexgor Managens
1) Cooks 2

- Marsoers
Byﬂ:uduf%u!ﬂﬁihﬂuﬂ]hﬁﬂ'mﬂiﬁgﬂhﬁ:mﬁd&: Tetal Nember
Commmnicsion, of which 148 were sen mﬂ'mif?ﬂjnﬁ:cshﬂ.hmluflidﬂdfﬂ{'
&mmh&Maﬁm c i
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THEM%JGH*AHD ITS FUNCTIONS Cont)

However, while the pee-anivirsal banking regolsiory role of the Serumities and Fuchenge
raises some specific issues. For mstznce, while the palicy has = theoey resulied i= e
mﬂmmmwmmmmmMm:
thert alf backs can pow operads | the capital market This, and oter related enplications
ﬂ&mmﬁmﬂﬂkﬁm&m market, are Eocussed below:

REGIETRATION OF MARKET QPERATORS: i
Ihcnn'mhm:nﬂflh'nsﬂtuﬂ:iugdmmmnymhh stafey of a |
capazal markes opoerator on sy bank Pwhmuu:.lhepﬂmﬁsi:ud-miﬁuﬂhﬂin;
Boease & oot sefficient Sar & bask 10 operate in the capital market either as an Isuing |
Bouse, registrar o a beoker S3cka bank would need to regester with the Comestssion for |
the specific capital market function that it may desire to eagape i The baal's
mﬁﬂ'ﬁsﬂm m=st alsy of cowse be amended, where
Bocessary, (o permil it i perform capatal market-relased sctivaties. While each of e |
mmmmahﬂcmummmmm'
#mmmmﬁmmg&mmmmw

&Fﬁg@nﬁmﬁﬁhﬂmﬁrﬂdh%;
Investments and Securities Act No. 45 of 1999, Odder
Commission st indicated in Secfion § of the be Act







CAL OF WITH CURRENT
TION AS AT AP 2401
¥ Dumﬁ:fm#ﬁh;uﬂm
ek ﬂmum{llnpu.ﬂeslhlmm FrEpension
| NAME OF CONPANY % FUNCTIONSS] | DATE
1 | AAA STOCKERORER LTD 550 EDegier MECIZ
1= ABDULLA TATWO & OO E Scicior 81172002
3 ADEEOL A SOBANDG & GO | 707 | Rihocourmast | 51002002
] ADERSSO SGESOLAS | Semucrmor | 132002
EFEAN
. AFAN DNUMON & CO 7 Incividual b | 7702000
i
5 | AFRIBANK INTLLTD 123 tesuing House | G'22003
(MERCHANT
. AFREANK MIGERIA PLC 384 | Registar TR0
& AFRIBANK TRUEST & BV.LTD | 7o PN A | 28002
TRUSTEES
. AFRICANPETROLEIMPLC. [ 756 | ntioe 2000
Flegigiar |
T Al Seardes g | 505 B Dozl 2052001
B 1A G LEVENTES MGERIAPLG | 255 | Regemicar 2B
8 | ANNOGDEW & OKERE | 750 Sawicon | 3712003
0 | AKINTOLA WLLIEMS, Regorting SHOZ002Z
1 ADETOMA, ISICHE] & CO Actouritany
LIMITED —K |
¥ | ALABT BAKOH, ENUNDARE & | T Reporsng DRT002
! o Feoeme ey
12 | ALNU UMARL & PARTHERS | 557 Soacions | U000
13 [ ALLBOND INVESTNENT LTD | 55 Eooker Dealer | 2103002
M | ALLCROWN HST 2 LT s
SERWICES LTD |
16| ALTRADE SECURITIES LTD | 535 B-Ceaer 1UE2007
T | AMNU BRARM & CO 172 Ridccountant | 2RA0212003
B | AMYN INVESTVENTS =H Beolor Deciier | 2B2007
LIVITED i
ANCHORZA INVES TMENT & Eroker Deaber | 35110000 |
| s&c. LmameD |

19 | ARNOLD PORTFOLIO OO
2 | AHTHUR ANDERSDN 7o
21| APEX SECURITIES LIMITED | 245
22 | ASEET PLUS SECURITIES 611
LTD
C ASSET & RESOURLE 55 v A | Z2H2000
LD, | Porl Marager =
(23 | AUSTIN NWANA & CO 733 | Solcier BT12000
. AL MANRGENENT 50 e MH12000
OB T (Rt e
Suchvbnr
25 | BANDELE A AW & CO T36 | Sobcior BH2000
25 | BANWO A IGHODALD Soicher | 0o
- BAKK OF THE I3 Trustees [ SETV2000
TRUSTEES LTD |
5 | BANOOIO& OO IS4 | Ind Solcacr | 1900003
2T | BDOFALEYE OKE & OO RiAccoortas! | 4102000
. BEACHGROVE SECURITES | 567 Broker Deafier | 1RM52000
& BVESTMENT CO. LOSTED
= BEAVER SECURITEES LTD. | 578 | Broker Degier | 117172000
= Tﬂm o [ ZHW2002
| FRC i Fegsirar
o9 EENDU PETER SERVICES B30 - bresgimam 282001
MG LT [ =
(30 | BESTWORTHASSETS & 05 BDEALER | 2002
TRUST LTD
3 | BGLLIATED S50 | Bssuing House | 14R2000
3z B SECIRIMES LTD 520 fssung Housa | 4102000
E.h:h‘ |
Denaderr
33 | BICSECURIMES LT | Broker Deglar | 51172001
32 | BONADE BADEND & 0O ' TED Sobrior Fre
|35 | 8sD LTD 51 BDesier I0AP00
* CAEYX SECURITIES LTD) £45 BeokecDieaier | 24500007 |
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2025 DONE
I8 6355
2.012.4119
7972510
1,350.0304
1,113.5:498
25004
£95.0000
604, 2000
1063.1260
4132000
1,500.0000
4368000
1,351.5000
1,400.0000
1,200.0000
542 8636
1,0 oD
327.9820
105.9840
2000000
0. 1600
5699798
14035867

4,177 4400
4024 5000
3,152 00N
3, 1101080
3, 108, OO0
2,590, O
2 E35.0000
28349428
26765078
2646.8733
25380572
2428 4106
2409 5000
23710500
23647680
2,252 5646
2,231.2800
2,175.0000
1,930.6560
E,91%9.1300
E.918.0000
1,620.0000
1.574.3189
1,520, OO0
1,397.2033
1,323.7402
1,306,000
2679295
1. 162. 7588
1,136.9862

1%.34
088
197
T.70

2320
X0
I+
312
1.33
332
1.88
218

63.80
4.79
3.%9%
210
5.40
L4535
4.42
1.42
1.37
1.35
2.90
1.52
426

1249
6.53

1,924 56
2.0
081

Ay

(.50
050
.30
0.50
.50
050
0.50
050
50
50
050

050
050
030
.50
0.50
0.50
Q50
0S50
050
050
.30
0.50

514
I35

LR

0.49
.09
Q.00
0,40
0.11
029
021

LK

0.47
000
0BT
.33
016
0.19
0.15
L8l

e
-_—

018

.33
0.4

3.7
3l
73
8.6
.7
4.1
I35
.0
3.3
302
6.4
13

|
44

a5
133

]
4.0
335

38
32
260

Bl
2

3.104)
0.30
010
065
1.50
.10
0.50
.60
0.10
0.10
015
13

016

O 5
012
010

0.03
0.10
0.05
0.35
0.14
040
1.00
g
32544
005
0,05

15.51

308

Bl

6.7

4.76

T4
1913
7.52

3.0

158

5.9%

3354
895
1429

679
X211
71.30
3. 70
12.07
.20
9.39
.01
276
4.11
45
617
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NIGERIAN-GERMAN CHEM. PLC
LEOMN BANK OF NIG PLC
CO-OFERATIVE DEV. BANK FLC
AFBICAN EXPRESS BANK FLC
REAN PLC

SO0A MNIE PLC

TRADE BANK FLC

EED ENTERNATIONAL BANK FLC
GCAPPA PLC
CAPPA & IFALBEFRTO PLC
AFPREENT MIGERIA FLC
CFAQ NG PLC

CEMENT OOL OF NN PLC
LOMNGMAN NIGEREA PLC
BERGER PAINTS PLC

AROQ INSURANCE PLC
GOLDEN GUINEA BREWERIES FLC
MAY & BAKER NIW& FLC

NNIG FLOUR MILLS FLC

ADC FLC

PRESTIGE ASSURANCE Q0. FLC
UNIC INSLIRASCE PLIC
IMPRESIT BAKROLORI PLC
DUMEZ NBGERIA FEC

FERST ALUM. NIG FLC

131 8160
1,000 0000
1,024 0000
1,500.0000
241.7180
084000
1,019,9993
1,142.7610
1250000
OB $375
5156787
312.0000
JOOLOOO0

L CISO000
2196000
2000000
2721600
135.7382
742500
200.0000
175.5000
198 8000
1590000
IR 00
1459399
400.0000
3891514
123.7500
74.3540
351.3300

10532058
100 (00
S932800
SN OO0
6. 8720
Sl 1440
S17.9994
8370708
B30 2500
1924219
TH3. 2045
T45.6800
696, 0000
72,0000
641,230
G2 0000
GI2.3600
5972481
3420250
3380000
531.7650
3248320
SOE 4100
S05.05N)
273 1466
272000
447.524]
421 .9875
A0 1001
414 5654

799
.od
057
056
4.000
243
0.90
0.73
6.65
S.05
1.4%
2359
232
640
292
3.11

4.0
734

268
238
332
1.18
1.15
341
565
L b

Q.50
030
0530
050
0.50
050
0.50
(.30
1.50
.50
0.50
050
.50

Q.50

0.50
050

S0

030
050
o350
.50
050
.50
0.50
QL5

0 ED
025
URE S
(0.5
.36
.22
010
0.0
0.00
1.200
LKL
072
04
058
013

0.0
.12
076
039
(HE-
(.00
(.00
0.20
.74
.20
(.00
.21
1.18
R

29
40
5.3
11.0
1.0
10.9
9.0
23
0.0
6.7

i3
58.0
1190
24
5.0

3.9
9.6
4.5
4.0
0.0
00
.
43
5.T0
0.0
6.2
47
00

0.50
08
.12

Q.20
0.10
0.05
0.05
040
040
15

018
020
007
R
0.35

*15
0.11
0.30
010

6.26
.00
1237

300
4.15
5.56
b.67
602
497
10.14
962

625
1027
623
F1.11
795

019

7.58
2,60
420
10,87
12.71
13.04
323
531
847
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1i2
1i3
1E4
IS
&

CORNERSTONE ENE.O0F PLC
CRUSADER BNS. COY. FLC
ENFEE INIVISTREES FLC
NEIMETE ENT. FHARM. FLC
ASAHA TEXTILE MILL FLC

HNIG WERE & CAHLE FLC
TRIFFLEGEEAND OO, FLC
ALIRTUM EXTRUSION IND., PLC
Wi PLC

LAWY P30 & BOCE IS PLC
VAN LEER OONTAINER (NH:) PLC
COSTADN (WA ) PLC
OLLNEA, G ASS COMPANY PLC
MORISON IND. FLC
ABATEXTILEMITELS PLC

CMEBE PLC

UTCWEE PLC

ETERNA (L & GAS PLC

WA FROV. INSURANCE FLC

2000 (00
P81 3401
485000
632520
176754
1463, 0O}
2417920
100, (MCxD)
S1.0000
2000000
42 HHW
1559 9200
157238
56.8134
158.5435
214.0836
2803120
2000000
I76.5000
L0 ORHO
| BOLOO00
118.5408
125.9959
20N
1200000
2400000
ST 0000
133.7500
1000000
54.0000
6. 0456

384.4410
362.3400
344.2541

306.8336
2889600
25304787
2500000
2308500
2180000
2063776
204.6976
203.6971

198.8468
198.1794
1926752
1578090
184.0000
1765000
176.4000
167.4000
165.9571

151.1951

1510000
1488000
145 _SHM)
1404000
136.4250

1330000

129.6000

123.5127

1.28

OL&T
092
1.00
147
0.93
1.40
120
T1.55
124
062
2,70
1.02
1.33
240
187

.50
.50
.50
050
0.50
050
050

0.50
0.50
0.50
0.50
0.50
0.50
0.50
050
050
050

(50
.50
0.50
050

05340

0.50
0.50
0.50
050

0.35
008
025
061
0.00
31
14
.00
025
.12

0L00

0.0
0.0
I.61
(.00
006
0.08
0.30
025
048

052
043
017

.00
Q.00
LM
036

52
260
a.0
GRS
0.0
5.5
5.2
a4
114
9.0
100
0.0

350
(.0
33
0.0
153
IS
4.9
30
29
34
14.5
28
3.6
5.7
0.0
.0
a0
540

0.ES
(.08
0.08
0.70

20
Q.10
0.15
0. 10
016
0.08
010
020
005
(.20
0.20
.30
014
oS
005
0.05
.07
025
050

018
g2
.20
005
a.10
020
.15

T 46
397
318
12.57
5.6
w0 |
12.93
3.57
351
7.34
209
1363
186
M
LA
3333
20.50
&.70
5.00
340
1.53
17.86
33.33

E4.52
[9.35
T.41
4.90
1.52
B.33
B2




147 FREMIER BEEW PLC 126 (HHMD 554400 04 510 (RN

I4E  CHELLABAMS PLC ®0.3250 546210 h68 050 032
159 PEEMIER PAINTS PLC G2 SO0 51250 .82 0.50 (.0E 10.2 (L1 1220
50 GUINEA INSURANCE FLC T4 4368 44 674] 0.6 050 0.43 1.0 007 11.67 |
151 HALLMARK PAFER PRODNCTS FLC S0.0000 4150000 083 050 000 .0 0035 602 !
152 APOSELDEHYDE LABS. FLC 51,7000 218430 0T 030 0.16 49 0.15 159
153 AFRECAN PARNTS (WIG) FLC 1300000 403000 031 (.50 L0 00 - -
iS4 NG WIRE IND. PLC S 0000 IR 2500 255 050 024 10.6 ([ 352
155 GROMMACPLC 400000 IZ.0000 95 050 (.00 0.0 (R[] 153
156 BAICO INSURANCE PLC 50,0000 355000 0.7 050 L 00 010 14.08
157 AFROILPLC 107.2732 311092 029 0s0 - - 0.02 .94
I58 CERAMIC MAN NG PLC 123.4040 2E510 025 (.50 0.0) L1 003 1200
159  TOWERGATE INSURANCE PLC 315000 299250 095 0.50 0.06 158 i 1 |
60 ELLAH LAKESPLC (SOLOEN) 288000 D48 050 0,00 0.0 - - ‘
16l ABPLAST PROIMICTS PLC 250000 250000 1.12 050 LRI 112 0. 0% T.14
162 NIG LAMPS INDUSTRIES PLC 10000000 270000 027 050 - - = -
| 163 FERST CAP INV. TRUST PLC 600000 270000 045 050 - - - -
| I64  SMURFIT PRINT MIG PLC 120000 261000 45 050 000 0.0 0.08 552
| 165 LENNARDS [NKG)PLC TOI680 232590 036 050 (L 0.0 015 41.67
| 166 ROKANAND PLC 46.TER] 233940 050 050 .00 Q.0 010 20000
167  ROADS N3G PLC 2000000 20,3000 104 050 38 27 015 14.42 ‘
168 SERN INSURANCE PLC 202400 19.6360 065 0S50 0.15 40 06 9.23 '
| §69  MAUREEN LABORATORIES PLC GE0000 15,3600 027 050 019 1.4 = -
| 170 INTRA MOTORS PLC 300000 ITI000 057 0.50 033 17 005 877
171 CAPITAL (ML PLC 54.5744 163723 0,30 0.50 s 6.0 00z L0
1712 ARBIOOPLC 1350000 16.3350 1.21 0.3 .00 (LK) .10 o
173 TATE IND. PLC G5.S5610 139778 021 050 039 0 1113 2381
174 UNDON VENTHRES & PET. PLC 2T 5500 137750 0.50 (.50 012 4.0 02 4.00
175 BCNPLC 210000 13,4400 064 .50 ooz 320 Q.11 17.19

176 AFRIK PHARMACEUTICALS PLC 24 8980 12,4490 050 050 .03 50 0.02 4100 |
I77 CHRISTLIEE PLC 24 0000 12 D000 050 S0 0.15 3 0,10 20100 |
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158
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FETEHREEEE

E¥3
End
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DATLY TIMES TLE

UDECFSON GARMENT FACT. NG FLC
FALENTHLE P& AGENG FLE
LIF-OROF R AND OO PLC

HEWAL (haG) FLC

ONWLIA HI-TECH. IND.PLC
TROFECAL FET. PRODUCTS PLC
ANING INTLPLC

ERABRD KIGERIA FLC

BEVERASGES (W A) PLC

RAK UINITY FET. O0L PAC

CHAMPION BREW. PLC

WAL AL, PROGENICTS PLC

JUALLPLC

ATLAS NG FLC

FOREMOST DIARIES MHa FLC

NG SEWING MACHINE MAN OO PLC
STOENTS NG PAC

24.0000
20, 0000
170000
S0 0000
155000
681724
22440
24 000
391875

6000
R LLEE
ITES

50000
154140
4.4388
5.8800
29180

SESRSNSTS  AEANILSIG

12.0000
FO0L0000

T.5050
GRIT2
67326
33240

4 9200
A 5000
IBTTS
33250
2.6000
23038

(L4085

.50
(.50
.50
k16

wig
030
01z
013
ez
0o
010
(.50

13
0.47
Q.15
RS

.50

a3
Q.08
.00
000
LR
002

144
el
0.0
(L1
10
100

QLES

{1
(.06
i)

1200

3125
9480
20,00
10,00
G0

120.9%
1000
2000
30.00
15326

42155
40,00

S

iy




AUDITED FINANCIAL STATEMENTS
For the Year Ended

31% December, 2000.
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Swbsoripion & Dorafions =000 50 2281 4TS
At Fees 24T EEA 22T 164
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STATEMENT OF CASH FLOWFORTHEYEAR

ENDED 3157 DECEM3ER. 2800 Eea
Fat L] 15349
K K
CASH FLOW FROM OPERATING ACTRVITIES
(29, 97 343) (36, 164 44.4]
Deficit dor the: year
Adjustment for:
I PCL T 63980 R13
n -
DB T s
Pror year adjestments
(229 oeg) [2.475 504 )
Profi on disposal of fieed asests
Funds generzted Fom operainns (5138 737 24634 570
bedore working cepdal changes
WORKING CAPITAL CHANGES
5.3 000 200 S5 065
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5290481 (&7, b, 105)
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A4 485 358 14 6455 357
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1iLSE6T, 140 21 283,782
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(4D 783 545) (78,185, 296)
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1. EXEDASSETS

s g OriCrLod
Auddibones
Desposals

As #1000

Dhapeascaaboe

As 0T L2000
Charges

Despaosals
Fis e 31FEAE000

Mt Book Value:

A 3t 3T E2000

As at TN 1903

SECURITIES AND EXCHANGE COMMISSON

SECLRIMES AND EXCHANGE COMMESSON
NOTES TO THE ACCOUNTS FOR THE YEAR

ENDED 35T ECEMEER, 2000

TOTAL SULDING LANDD &
PROJECT BINLDIWNGS
M W M

850,813,241 BEE17,137 108,890,950
43395357 206,571  1,7B0.162
9,686 978) ! -

AR OFRICE
PR FLIRSTTLIRE
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N M

5712402 152 B511 558
- BS 1L EDE
- 1,628 636]

HOUSEROID MOTOR BODNS
FURNITURE  WVEHICLES
& EOURPREENT

M M M

46965620 V2082778 5.768,787
47335,198 32ES0000 TT0E20
[(3.761.630) (4,496,339 R

G241 620 29023708 110.671,4

573402 5 144478

236,043,025 100266379 6,539 607

183066, 058 - rsareig 5rEDG1 5 i 03T 525246 55025 251 1.640.820
504411348 - 2533 11,950 44 414082 20561658 F2IT3044 BS0,1M
{0072 235) e - - - 2.547,150) (4,495 399 -
oA A BT - 10586954 ST2E00 123 20R 428 S3B6T, 754 T2 506 RGP FNS63
08,986 06S B9 IT3 TS  T00, 154 T 1140 EEBE 42076141 2T 453,553 4. 248 644
07T HET 183 8@ BNT IAT 100,903,341 3351  B6,185525 20716374 1T 053 497 4,127,953
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M
SHORT TERK INVESTMEMTS
Treasury Bilis 231000, 00
Blankers” Acosplances =
000000
DEBTOSS & PREPAYNENTS -
ST Debdiors 22 503 04
Sundry Debiors 354455
Prepayments T2 3354
210, 182,653
CASH [N HAND & BEANK
Petiy Cash 835260
Bark Balanoss 1 206 300
12T IES
CREDITORS & ADCRUME S
Wekichs: besuranace Deposi SS0EF2
Aocrped Aodd Fees 315,000
Sueudny Credines 12336 357
Charges Accrued Due 55,750 458

50,000,000

13, DO 000
T3, 000,000

35444 026
29331548

91,085,980

120 873 18

1040450
37 ETESSD

38,587,040

S35 P07

B,118,48

15526701

10

FEE Imematona?
Fiema Bank
e lerratoral Eark

Batanos broughl forwands
Prior year adjustmenis
(Do) Surphus for the year

Income froes opesaiors:

Oy braoms

STAFF EMCEL UIMENTS
Saiares and Wages

1,796,050
S5
Tr.a5e 5

1843375

519 152 485
3530 401

123,190,343
£33,790.4T3

541 467 3T
5355358

EE 521,788

265014 553

&4 147 556
61,954 660

05,132 216

17,356,688
Z517TF 135
1573390
1910418

SR T10

L5 818,045

5,362 00

b BED SE

556,001 254
[B54,395)
(36,164 444)

SPRAS2A1S

325540 060
130T 5370

TOET. 14

2 0£3, 544

2952142
&1 158, 7

52108308

12556415
5535807
251 350
1309 253

B4 _FE

26, TEV, 105




The Comemission flooled a foothall cub *SEC FC™ during the yesr. The team was
registersd with FLT Fooftal AssosaSon am of e Niges Foolball Assocabon o
play i Division Il of the Anateur Leagus:

5303, 400
10,298 229
53000
12,460,907
1575320
2,004,236
10,771,853

45 667 135

18. 79 904

The=se financial shataments wene Sopeoresd by P execulivee comerites of e

Commession on 25th June 2001



Fined Assels

INVESTMENTS:
11.75% FRN 2£ Dee Slock
Crhers

CURRENT ASSETS:
Debtiors. & Pregaymments
Tressy B2
iCash al Bank

Cash in Hand
LESS CURRENT LIABILITIES

350 S6E 307827 263 860 257 &2 216,335
11 an 11 o1 i1

- 13,000 300 500 00
120,183 120,473 62,308 47004 53 309
20,000 50,000 127 248 1783 102,508
11,236 ITRIT 110,743 5,708 5945
S35 1.010 SHE ] 311
(899T) (25583 (10,837} (B904)  (7.250)
[¥8.436) {5.363) - {B.554) (#4.819)
423729 519,152 555 00! 507,354 455,350
: = 3 317,851 315162

423 739 519,152 556001 151,408 110,955
: = = 57,565 T OES
425789 519 152 556 001 507,354 455 350
Se5015 50044 ShETES 3202 5305
- E - 250,272 183000
S65015 5044 364,705 253,474 158,305
(B4 207) (386 20d) (261,437) (ZI2763)  [P61449T)
__[gs.1am {35,164) 53.358 &3, 706 26,804
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