Research Journal of Finance and Accounting www.iiste.org
ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online) H-,i,l
\Vol.7, No.10, 2016 IIS E

Studying the Influence of Board Size on the Financial
Perfor mance of Selected M anufacturing Firmsin Nigeria

Nnado Ifeanyi C. Ugwu Chukwuma C. (Ph.B)
1. Department of Accountancy, Enugu State Universitga@ence and Technology, Enugu, Nigeria
2. Department of Accountancy, Federal University, WiyKBaraba State, Nigeria
* Corresponding author

Abstract

This study examined the effect of board size oarfeial performance (proxied by both economic vadded
(EVA) and return on assets (ROA) of the manufaotusector in Nigeria using publicly listed firm$he study
investigated the extent and nature of the relatign®etween board size and profitability of pubfidisted
manufacturing firms; and nature and extent of #ationship between board size and firm size ofeséirms.
The study adopts quantitative panel methodologgnalyzing secondary (panel) data collected andateall
from the audited financial statements of 46 quateshufacturing firms drawn from 95 subsectors of ENSr
the twelve year period (2003-2014). It revealed thanufacturing firms with smaller board size amrenviable
than those with larger board size. It also rembtiet firms within the sector with larger boardsarded lesser
profits in contrast. The implication of the findiscan be deduced from the problem associatedfreithrider
syndrome characteristic of chief executive offidealizing as managing director for firms in Nigerikurther,
stricter regulating of corporate institutions ispenative because of the significant role that thiesttutions play
in the stock markets and negative repercussiorsattea experienced when their risk-taking is notperty
regulated. The study, recommends, among otheas fitms seeking some improvement in their perfarcea
should constitute smaller sized boards of direatoraposed of few independent directors. Moredbere may
be a need to revisit regulation with respect tostituting board size which would balance the irderef
executives and shareholders.
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1. Introduction
1.1 Background of the Sudy

In today’s global manufacturing environment chagdzed by increased competition, the efficacy afpooate
governance in protecting shareholder’ and othéeestalders’ interests has been brought to the fonefdue to
the demise of such giants as Enron, WorldCom, &@dr8anufacturing firms between 2000 and 2008 (Afric
Vanguard, 2009; Kwode, 2015). Board structures, ederthining factor in establishing good corporate
governance is made up of such variables as bozedtsdard composition, and board independencdatiae to
firm performance. Board size, in particular, hasrbeariously described as regards each countrgisléion
(company law). According to Adusei (2011), it cotes a board’s capacity for monitoring increasesnase
directors are added. Several authors before hiemKP002), Andres and Vallelado (2008) and BelKAD09)
opined that board size and firm performance haxectirelationship. However, such opponents ofénantal
board size of directors argued that it culminatepaorer communication and decision making, a atearistic
feature of larger groups (Fama and Jensen, 1988 iand Lorsch, 1992; Yermack, 1996; Uwuigbe aakilE,
2012; and Manaseer, Al-Hindawi, Al-Daluyat and Sait 2012). On the other hand, Topak (2011) found n
relationship between board size and firm perforraancdheir respective studies.

Firm performance which shows if the resources &ifra are used effectively, efficiently and econoalig to
fulfill the goals of the firm (Daft, 1997) is crdiin evaluating the overall success of the firmarier, 2000).
For performance evaluation, firms employ both ficiahand non financial performance criteria. Measusuch
as Return on Assets (ROA), Return on Equity (ROff) Barnings Per Share (EPS) are financial perfocaman
measures that are most frequently used. SternlySine Ross (2004) opined that Return on AssetsRatdrn
on Equity are better indicators of corporate penfamce because they include the statement of fiabpasition
and statement of comprehensive income. Contragtififirbar (1998) argued that earnings, earningsspare
and earnings growth are misleading measures ofd@rformance.

1.2 Satement of the Problem
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A significant problem on how board size exertsuafice on firm performance is that it cannot beaisal from
such other factors including board structure anchpmmsition, frequency of board meetings and CEOQigual
That is, these other factors and board size anflyaletermined unobservable firm specific variabl@ here are
also simultaneous endogeneity (board size beingrmd@ied simultaneously with firm performance / #msed
profitability in any given period) and dynamic eggoeity/size being determined by past performandd)e
potential problems of large boards will depend lo@ $pecific functions and effectiveness of boaikkdy to
differ according to institutional framework, legatd operating environment.

There are several reasons why the board of dieatonitoring function will be carried out less etigely. For

instance, outside directors are rarely held legatlgountable for failing to fulfill their legal dptof care and
loyalty. Consequently, they regard their role agg fundamentally that of advising rather than itaying. It

is most likely that these boards are made up adveed proportion of outside directors who are oftess

independent from management. This can emanate thenfact that financial incentives via sharehoddand

outright remuneration for outside (independentgctiors to fulfill their obligations are in most taaces, much
smaller than that of executive directors.

Most corporate failures including banks in Nigeaizd beyond are largely as a consequence of Chefuiive
Officers (CEQs) possessing unregulated/ undiluediver as they act as both CEO and Chairman of bofard
directors. A significant percentage of expertsgasj that the benefits of separating the chairmmanGEO roles
are not clear cut (proponents of stewardship amdirgidtrative theories). They further stressed tiaating clear
and unambiguous authority concentrated in one peiswital to effective management. Nonethelekssé
divergent views among experts have necessitatagig s our native environment with its inherentlgreculiar
features (industry and firm specifics).

1.3 Objectives of the Study

The main objective of this study is to assess ftifieceof board size on financial performance ofesttd
manufacturing companies in Nigeria. Specificaliyyill assess:

« The nature and extent of the relationship betweeard size and profitability of publicly listed
manufacturing firms; and

« The nature and extent of the relationship betweeard size and firm size using publicly listed
manufacturing firms.

2. Literature Review
2.1 Conceptual Review

Board of directors primarily focuses on utilizing arganization’s strengths and available opporiesito attain
an ever increasing market value of the companye tWo most important functions of the board of dioes are
those of advising and monitoring. While the adwsfunction involves the provision of expert advicethe
CEO and access to critical information and res@jro®nitoring involves discipline and removal oéffective
management teams (Adenikinju and Ayorinde, 200hielRg 2005; and Adams and Ferreira, 2007). Thest mu
be strong enough to exert influence on the managéhwus, the largely shared view regarding the lidbeard
size is that the higher the number of directortingjton the board, the lower their pooled perforogand firm
performance (Jensen, 1993, Lipton and Lorsh, 1B@khir, 2009). It emanates from the fact thatrdsawith
too many members lead to problems of coordinationtrol, and flexibility in decision making (TopakQ11).

The optimal board size reflects good corporate gavgce practice. That is, company boards of directhould

play a central role in the corporate governancecampanies through obeisance to adequate corporate
governance laws and regulations existing in NigéDisuagwu, 2013). Examples include the regulatenacted

by the Corporate Affairs Commission (CAC), the Camigs and Allied Matters Act (CAMA) of 2004 as
amended, the Prudential Guidelines, the Internatidfinancial Reporting Standards (IFRS) and Firenci
Reporting Standards (FRS), the pronouncements byufacturers association of Nigeria (MAN), Lagos
Chamber of Commerce and Industry (LCCI), the Ecanand Financial Crimes Commission (EFCC), Money
Laundering Act of 2004 and Code of Conduct Bure2@B).

2.2 Empirical Review

Cheema and Mohammadu (2013) examined the influehcerporate governance on financial performance of
listed cement companies in Pakistan. The study tideascertain the nature of the relationship bebtnmaree
independent variables (board size, CEO dualityfandly controlled firms) and the dependent varigptexied
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by return on equity, return on assets, and earrmpegshareSignificant positive relationship exists betweea th
variables of interest. Topak (2011) investigatee tblationship between board size and firm perfoigaan
Turkey, an Eastern European country. The study miadeof panel data techniques to statistically ré@icethe
relationship between board size and firm performavia a sample of 122 firms from a variety of inties.
Using Tobin’s Q to represent dependent variablénagdoard size, he concurs that there exists guifsiant
relation between the board size and firm perforrearit could be because most Turkish firms are famivned
emanating from weak protective laws for investors.

Olayinka (2010) explored the relationship betweearll structure and financial performance of comgani
listed on the Nigerian Stock Exchange (NSE) for sirggle period 2008. The independent variables r¢boa
composition, board ownership, board size and atwetutive officer dual function) acted as proxies ioard
structure while the dependent variable, finance&dfqrmance is proxied by return on equity (ROE)e Bhudy
employed the ordinary least square regression igglrto estimate the relationship between the ket It
was deduced that board structure exerts a veryfisamt positive influence on financial performandaurther,
the influence of both CEO dualized function andediors’ stockholding on the regressand, ROE is thaega
Onyerogba, Memba and Riro (2016) tried to fathoenrtiationship between the dependent variablesdtsize
and characteristics of the firm) and profitabild@§ publicly listed companies in Nigeria. The stueimployed
descriptive survey design via the questionnaire Stady population consists of 196 listed firmstfor 10 year
period (2004 to 2013). The findings include R-sgdaat 87% for the model summary and the existefice o
positive relationship between board size and mbfiity of the sampled firms. In addition, profiifty is
increased in absolute terms with the size of the.fiNuhu (2014) studied the relationship betweeartho
composition and firm profitability using the contemalytical approach and concurred that the rékbe board
is most essential in planning and monitoring openstof the firm.

Uwuigbe and Fakile (2012) studied the impact of rdoaize of Nigerian banks directors on the firm’'s
performance of listed twenty-one deposit money bakat 2011. The study showed the existence mivanse
relationship between the two variables. It alsteddhat board size below the Company Acts desighsik has
no impact on performance of the banks. The stapted both content analytical and panel studyrtiegtes in
analyzing the relationship between the variablélsing simple regression method, they found out Hzatks
with board size below 13 are more viable than theitle board size above 13. Further, the studyategdithat,
banks with larger boards recorded lower profitedmparison. It concurred that there is a signifiazegative
relationship between board size and bank finam@alormance with a t-value of -1.977 and a p-vaifi8.053
in accordance with the agency theory as the laogedomembers being agents tend to look after gegisonal /
individual interests. Adusei (2011) conducted higlg on the effect of board structure on bank pentmce in
Ghana. He used panel method in both data collatimhcollection of 17 banks. Keeping bank ages, dimds,
ownership structure and listing status constantdiseovered that as the size of a bank’s boardirectbrs
increases, it profitability diminishes. Also, bdamdependence (proportion of non-executive dinejtas
negatively correlated with the bank’s profitabili@§beit statistically insignificant. This is in mgment with
prior works of Chaganti, Mahajan and Sharma (198®&)jily and Dalton (1992), (1993); Kesner (1987)d an
Zahra and Stanton (1988). In other words, Adueachision is in accord with extant literature. $lgygested
that banks seeking efficiency and effectiveneghéir utilization of resources should make do veithall-sized
board of directors made up of few independent thrsc

Manaseer, Al-Hindawi, Ai-Dahiyat and Sartawi (201Rjvestigated the impact of Board Size, Board
Composition, Chief Executive Officer (CEO) statusla-oreign Ownership on Jordanian banks performance
They adopted pooled data and Ordinary Least Sq@it§) estimation technique to ascertain the retetiip
between corporate governance and the performand® dfanks quoted on the Asian Stock Exchange. They
found the existence of a positive relationship leetw the number of outside/independent directorstboa
members and foreign ownership and banks’ performari@onversely, board size and the separationeofdle

of CEO and chairman have a negative relationship banks’ performance. The determinants of theeddpnt
variable include return on equity, return on asgatsfit margin and earnings per share. They ssimgly, aver

that banks benefit from large size in offering &g more than granting loans. They highlight tieed for
bank regulation in the area of corporate governathe¢ would balance the interests of relevant gsoup
executives, board of directors and shareholderswvé€lsely, Okpanachi, Samuel and Suleiman (2013) and
Mansur and Ahmad (2013) observed an insignificaationship between corporate governance, corporate
structure and financial performance of post codsdéid deposit money banks in Nigeria.
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Some of the studied reviewed above surmised thatdbsize has a negative relationship to firms’ riial
performance. Though they adopted different statistechniques, they arrived at similar conclusiarith slight
variations as to significance level. Further, thaudies are in alignment with previous researafeasgency
theory proponents. However, a few employed aratitto control proxies, constants, dummy variablegkv
may not accurately capture the actual outcomesriexped by firms in the market place. However, &sd
carried out by Belkhir (2006), Topak (2011) Adanmsl Mehran (2009) are inclusive as there are nafsignt
relationship between the board size and finan@alopmance of firms studied. They explained treks may
have special governance features that need tdkba tato account unlike manufacturing and othangir

2.3 Theoretical Framework

This study is anchored on the Agency theory. Ageaetationships occur when one partner in a trammathe
principal) delegates authority to another (the &gessulting in the welfare of the principal beiaffected by the
choices of a ‘selfish’ agent. In other words, thedry focuses on the relationship between managet®wners

of the firm that often result in goal divergence§he Agency theory assumes the existence of bounded
rationality, opportunism and information asymmeffggents / manager withholding information). The
proponents of the theory opined that the delegaifaihe power to make business decisions by theagemon
behalf of the business owners is problematic asrteeest of the stakeholders (shareholders, bdddhg etc)
and the manager(s) will diverge; the stakeholdarsreither perfectly and costlessly monitor théoast of the
manager(s) nor monitor and acquire the informatwailable to or possessed by the managers (Jemgen a
Meckling, 1976; Brennan, 1995). Thus, there existspossibility of opportunistic behavior on thartpof the
manager(s) that works against the interests o$tidlecholders (i.e. agency problem). Further, agensys (cost
incurred to protect the stakeholders’ intereststameduce the possibility of the managers misbitgavnclude
monitoring costs, bonding costs and residual Idske stakeholders. It is either more of the managactions
are hidden from the principal or are costly to obseAlso, the manager(s) possess informationishi&to costly

or unobservable, for the stakeholders to obtain.

Naturally, as firms grow, managers become risk svas they would like to protect their position amakimize
chance(s) of success by embarking in already tgstejicts and is likely to boost their chances offitool
(Demirdag and Serter, 2003). Agency conflicts henany facets. These conflicts arise as a consequace
moral hazards (Shleifer and Vishn, 1996) which arere prominent in larger companies (Jensen, 1993).
Conflicts also arise via earnings retention in thaidies of compensation structure have generalind that
directors’ remuneration is an increasing functiérc@mpany size providing managers with a direcemive to
focus on size growth, rather than on growth of shalders’ returns. Conflict of interest is likely arise
between shareholders and managers as regardsnthg tf cash flows. While shareholders will be cemed
with all future cash flows into the indefinite fuey managers (especially ones nearing retiremeay) anly be
concerned with company cash flows for their termeofployment leading to short term accounting return
projects favored at the expense of long-term pasiblet Present Value (NPV) projects (Dechow andaislo
1991; Fenn and Liang, 2000). The relevance ofttiesry to the study is such that accurate knovdeafgthe
behavior(s) or likely activities of managers / di@s should facilitate the selection of the riglecutive and
non-executive directors making up the company hdard aimed at achieving goal congruency.

Such essential sources of agency problems as tharakd, adverse selection and risk aversion arewbat
minimized / resolved through monitoring (observitige behavior and performance of managers), bonding
(arrangements that reward and penalize the managetisns, inactions and mistakes) in pursuancehef
shareholders’ goals / objectives. Delegation becastessary as the size and complexity of opestgpand
beyond the scope of the owner(s) and the lategb@herwhelmed by the increasing decision makingasion.
Since business owners seek maximum effort from gensaat minimal cost while employees and managak s
to minimize effort and maximize remuneration (gdatergence), shareholders, to minimize agency aigst,
specify the activities workers should engage ig.(board of directors monitoring top managemeni/diets).
Further, they can monitor consequences of manabetsvior through outcome based contracts in thae fuf
rewards, commissions, compensation, etc. The auts@whrd members also provide objectivity as thelevho
board ratifies and monitors the decisions of marmgds regards bonding, managers must be induotdtb
engage in the contract and to invest in those ambash benefit the shareholders. The relevandbetheory to
the study as against stewardship theory is glefinetthe fact that managers are individuals wittividualized
goals and ultimately they strive toward the achmeat of these ‘selfish’ goals. The bonding and rwoitig
would help greatly in resolving these divergences.

3. Methodology
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The study adopted quantitative panel methodologgnalyzing secondary (panel) data collected anthteol
from the audited financial statements of 46 quatedhufacturing firms drawn from 95 subsectors of N@Ehe
twelve year period (2003-2014). The study also &etbthe pair wise Pearson’s Product Correlationrivied to
test the data collected in alignment to the stataiéctives: assessing the nature and extent ofeladionship
between board size and profitability of publiclgtéd manufacturing firms; and the nature and extérihe
relationship between board size and firm size upingicly listed manufacturing firms. To ascertaind analyze
the impact of board size on the profitability afnfis in the manufacturing sector of the economy f&083 to
2012, the model to be used is based on the follpWinction(s).

Financial Performance (FP) = f(Board Size) (1)
FR = Bo+BiBS: +BLNTA; + & (2
Where FP; = Profitability of firmiattimet,i=1,2.n.t=1,2 ... 12.
Bo = Intercept B; = Coefficients of Bg(Board Size)
Bj - Coefficients of LnTA(Natural Logarithm of Total Assets)

FPR,is represented by both mean economic value add¢d)(Bnd mean return on assets of the sampled firms.
According to Jackling and Johl (2009), board sieneasured using the natural logarithm of total enmrof
members of the board of directors denoted as (Bi8%. is easily extracted from the audited annupbreof the
firms. Anderson et al (2003) stated that the siza firm is calculated as the natural logarithnttadf total assets.
Size of the firm proxied by total assets is alseduis deflating both EVA and ROA. Equation (2) thmtomes

EVA; = Bo+BiBS +BLNTA;+ g 3)
ROA; = Bo+BiBS +BLNTA; + & (4)
4.0 Results

Table 4.1 Mean Variables of the Sudy in Decimals

YRS EVA ROA LOG (BS) LnTA

2003 0.97505 0.29728 0.99944 15.81565

2004 0.49169 0.25645 1.00813 16.44329

2005 0.38505 0.16380 0.98082 16.86181

2006 0.39021 -0.20387 1.01376 16.78669

2007 0.53444  -0.25046 1.02514 16.59059

2008 0.14102 0.20371 1.02789 16.57498

2009 -0.02064 0.23308 1.03362 16.62864

2010 -0.05121 0.07541 1.07598 16.74474

2011 0.20966 0.21895 1.08271 16.90962

2012 0.19990 0.17673 1.09871 16.88133

2013 0.17853 0.19225 1.10452 16.79254

2014 0.15722 0.22576 1.11039 16.48834

Source:; Computed from the Processed Data of theBanFirm

As seen from table 4.1 above, Economic Value Ad@&dA), one of the proxies for financial performanioe
the study, is captured as the difference betweérmammings excluding both internal and externaésaand net
assets i.e. the net value added (difference, ofsegus deflated by total assets) by the firmshim accounting
period. The mean values depict negative value9@® 2t -2% and 2010 at -5%. It was 98% in 2003ppled to
49% in 2004 at a rate of 50%, to 39% in 2005 at#te of 20.4%, rose to 53.4% in 2007 and droppedpty to
14% as at 2008. The highest mean yield occurré&aD@8 as shown above, followed by 53.4% in 2007uRRet
on Assets (ROA), another proxy for financial penfiance of firms is captured as the sum of proferatitx and
interest earnings net of tax divided by net as§éie.mean value for the ROA of the sector wassdbitest ebb
in 2007 at -25%. It stood at 30% in 2003 and 2692004 at a deceleration rate of 13%. 2007, the G&@d
yielded the lowest mean return, negative as depiab®ve. It seems the industry blossomed afteiGIRE as
ROA geometrically grew to 20.4% in 2008 and crawfiedthe rest of the study period reaching 23% 044
However, note that it decelerated from 23.3% in®@@07.54% in 2010 at a rate of 67.4%.

Table 4.2 below shows that the average EVA is 2908%6tal assets while mean ROA stood at 13.2%aaofes
total assets. Table 4.3 depicts the level of catieh between the variables studied. In particulsete is a very
significant association between EVA, the dependariaible and the predictor variables LOGBS and Lr{T&
Board Size and Firm Size) as shown by their prditiglsi at 0.049 and 0.017 respectively given that 0.05.
Similarly, tables 4.4 and 4.5 show the resultshef tegression analyses. There exists a signifinagative
relationship between the predictors (LOG (BS) andA) and the regressand (EVA) in the equation (&)dn
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insignificant relationship between the same predscand ROA in equation (4). In equation (3) theaRies are
respectively 0.021 and 0.007 both less tthan0.05 and negative coefficients of -2.331 an826.

Table 4.2 Summary Satistics

Variable Obs Mean  Std. Dev. Min Max

EVA 498 0.299243 0.280830 -0.05121 0.97505
ROA 498 0.132424 0.176698 -0.25046 0.29728
LOG (BS) 498 1.046759 0.045121 0.98082 1.11039
Ln”TA 498 16.64318 0.319139 15.81565 17.08133

Table 4.3 Pairwise Correlation

EVA ROA LOGBS LnTA
EVA 1.0000
ROA  -0.0711 1.0000
0.8262
LOGBS -0.5783 0.1732 1.0000
0.0489* 0.5904
LnTA  -0.6713 -0.2541 0.4067 1.0000

0.0168* 0.4254 0.1895
*Correlation is significant at the 0.05 level (2i¢al).

Table 4.4 Regression Analysis for Equation (3)
Number of Obs = 498

(10, 487) = 5.27

Prob > F = 0.0028

R-squared = 0.9055

Root MSE = 0.4952
EVA Coef. Std. Err. t P>|t| [95% Conf. Interval]
LOG (BS) -2.331 0.834 -2.79 0.021 -4.218198 -0.4434027
LNTA -0.526 0.150 -3.50 0.007 -0.865812 -0.1854512
_CONS 11.478 2.626 4.37 0.002 5.537418 17.4194936

Table 4.5 Regression Analysis for Equation (4)
Number of Obs = 498

F (10, 487) = 782

Prob > F = 0.0927

R-squared = 0.4910

Root MSE = 0.257
ROA Coef.  Std. Err. t P>|t| [95% Conf. Interval]
LOG (BS) 1.254 1.155 1.09 0.306  -1.35934  3.867208
LNTA -0.239 0.132 -1.81 0.104 -0.53711 0.059877

_CONS 2.787 1.413 1.97 0.080 -0.40903 5.983485

5. Conclusion

The study empirically examined the effect of boaize on financial performance of manufacturing &rin
Nigeria. There is evidence that small board sizzeiases performance of these firms in Nigeria which
consistent with the existing literatures. Incremsboard size occurs with increase in agency bl (such as
director’ free-riding) within the board and the bdéecomes less effective. The study depicted tthexe is
significant negative relationship between boarce sind financial performance of manufacturing firms
Nigeria. Firms seeking some improvement in theifgrenance should constitute small sized boardsrettbrs
composed of few non-executive / independent dirsct8econdly, there may be a need for industriaewi
regulation in the area of constituting board sizhicw would balance the interests of executives and
shareholders. As a sequel, there should be reduatithe board size in other to reduce the proléfmee-rider
syndrome of directors in Nigeria.
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List of Quoted Manufacturing Firms adopted in the Study

Sector (Broad) Companies
Agriculture Okomu Qil Palm Plc.
Presco Plc

Livestock Feeds Plc.

Construction / Real Estate Costain (W A) Plc.

Consumer Goods DN Tyre & Rubber Plc
7-Up Bottling Company Plc
Champion Breweries Plc
Guinness Nigeria Plc
Consolidated Breweries Plc
Nigerian Breweries Plc
Dangote Sugar Refineries Plc
Dangote Flour Mills Plc
Flour Mills of Nigeria Plc
Cadbury Nigeria Plc

Nestle Nigeria Plc
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Beta Glass Plc
Vitafoam Nigeria Plc

Conglomerates A.G. Leventis Nigeria Plc.
UTC Nigeria Plc

UAC Nigeria Plc

PZ Cussons Nigeria Plc
Unilever Nigeria Plc

Healthcare Nigerian-German Chemicals Plc.

Evans Medical Plc.

Glaxo Smithkline Consumer Nig

May & Baker Nigeria Plc.

Neimeth International Pharmaceuticals Plc

Industrial Goods Ashakacem Plc

Berger Paints Nigeria Plc

CAP Plc

Cement Company of Northern Nig. Plc
IPWA Plc

Lafarge Wapco Nig. Plc.

Avon Crown caps & Containers Nig. Plc

Natural Resources Thomas Wyatt Nig. Plc.

Oil & Gas Forte (African Petroleum) Plc.
MRS Qil Nigeria Plc.
Conoil Plc

Eterna Oil & Gas Plc.
Total Nigeria Plc.
Oando Plc

Services R T Briscoe Plc.

Studio Press (Nig) Plc.

Academy Press Plc.

Longman (Learn Africa) Nigeria Plc
University Press Plc.
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