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YEAR 

1998 
N’000 

1999 
N’000 

% 
CHANGE 

2000 
N’000 

% 
CHANGE 

2001 
N’000 

% 
CHANGE 

Turnover 367, 813 698, 885 90 1, 411, 903 102 1, 722, 014 22 

Profit Before Tax 171, 068 198, 381 16 582, 980 194 699, 476 19 

Taxation (39, 125) (43, 698) 12 (94, 492) 116 (127, 721)  35 

Profit After Tax 131, 943 (154, 692) 17 488, 488 216 566, 755 16 

Dividend (120, 000) (140, 000) 17 (300, 000) 114 (350, 000) 17 

Net Asset Per Share (N) 4.80 6.29 31 6.53 4 6.69 2 

Earnings Per Share – Basic (N) 0.13 0.15 16 0.48 220 0.57 16 

Dividend Per Share (N) 0.12 0.14 17 0.30 114 0.35 17 

Share Price as at 31st Dec. (N) - - - 0.52 - 4.62 204 

 Source: Author’s Survey, May 2003
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PRIVATIZED COMPANY DATE OF 
OFFER 

OFFER 
PRICE (N) 

MARKET PRICE 
AS AT 31/12/02 (N) 

% 
CHANGE 

CAPITAL 
APPRECIATION 

 (1) (2) (3) (4) (5) = (3) – (2) 
National Oil Plc 8/5/89 2.0 24.80 1140.00 22.80 
African Petroleum Plc 27/2/89 1.9 22.24 1070.53 20.34 
Unipetrol Nig. Plc 27/5/91 2.0 28.38 1319.00 26.38 
UNIC Ins. Plc 24/7/89 1.2 2.35 95.83 1.15 
Crusader Ins. Plc 6/11/89 1.3 2.71 108.46 1.41 
Niger Ins. Plc 6/11/89 1.3 4.67 259.23 3.37 
WAPIC Ins. Plc 6/11/89 1.1 0.72 -34.55 -0,38 
BAICO Plc 6/11/89 1.1 0.71 -35.45 -0.39 
Ashaka Cement Co. Plc 5/3/90 1.2 6.88 473.33 5.68 
Benue Cement Co. Plc 20/8/90 0.9 4.79 432.22 3.89 
Flour Mills Nig. Plc 30/1/89 0.8 8.00 900.00 7.20 
NIYAMCO Nig. Plc 12/2/90 0.7 3.49 398.57 2.79 
Okomu Oil Mills 2/7/90 0.9 10.00 1011.00 9.10 
AIICO Ins. Plc 6/11/89 1.65 3.75 127.27 2.10 
Guinea Ins. Plc 6/11/89 0.8 0.66 -17.50 -0.14 
Law Union & Rock Plc 6/11/89 0.95 1.38 45.26 0.43 
NEM Ins. Plc 6/11/89 1.15 0.62 -46.09 -0.53 
Prestige Assurance Plc 3/10/89 1.15 3.80 230.43 2.65 
Royal Exchange 3/10/89 1.75 2.91 66.29 1.16 
Sun Ins. Plc 3/10/89 1.25 0.50 -60.00 -0.75 
Afribank Nig. Plc 11/1/93 1.2 5.48 356.67 4.28 
First Bank Plc 6/11/92 2.0 17.00 750.00 15.00 
FSB International Bank Plc 24/5/92 0.7 3.50 400.00 2.80 
IMB Plc 21/12/92 0.95 0.81 -14.74 -0.14 
NAL Merchant Bank Plc 8/10/92 3.0 2.40 -20.00 -0.60 
Savannah Bank Plc 4/1/93 1.0 1.32 32.00 0.32 
UBA Plc 10/5/93 1.8 19.00 955.56 17.20 
Union Bank Plc 7/12/92 1.0 15.60 1460.00 14.60 
Cement Co. Of Northern Nigeria Plc 2/3/92 1.0 2.32 132.00 1.32 
Impresit Bakolori Plc 6/1/92 0.7 2.82 302.86 2.12 
National Salt Plc 11/12/91 0.7 2.84 305.71 2.14 
Aba Textile Plc 14/10/91 0.75 1.46 94.67 0.71 
Union Dicon Salt Plc 14/1/93 2.0 19.8 875.00 17.50 

 Source: The Nigerian Stock Exchange
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