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Abstract

This research analyses the impact of working capital management on the profitability of firms listed
in Nigeria during the period from 2019 to 2024. This study employs a quantitative, ex-post-facto
research design, analysing a sample of 25 firms across three sectors: industrial goods, healthcare,
and construction/real estate, drawn from the population of all listed firms in the Nigerian exchange
group. The researcher performs a preliminary analysis utilising descriptive statistics and a pairwise
correlation matrix before executing the panel regression analysis. We conducted the Hausman
specification test as a diagnostic tool for the analysis. The research results show a mixed picture:
working capital turnover and current ratio have positive but not strong effects on profitability, while
the cash conversion cycle has a negative and strong effect on the profitability of listed firms in
Nigeria. The study concludes that liquidity and turnover are significant elements of working capital
management; however, they do not independently influence profitability. Conversely, an increase
in the cash conversion cycle is likely to result in a substantial reduction in firm profits. The study
suggests that firm management should develop strategies to enhance profitability by reducing cash
conversion cycles, ensuring optimal liquidity levels, and implementing best practices from
established firms.

Keywords: Working capital turnover, current ratio, cash conversion cycle, profitability.

Introduction

Business is considered the lifeblood of a developing economy and is essential to a nation's capital
formation. Effective and efficient corporate management is so crucial. The acquisition of funds and
their effective use to maximise returns are two of the biggest challenges facing fund managers
today (Ntui Ponsian et al., 2014). Because it has a direct impact on the company's profitability,
working capital management, or WCM, is a crucial corporate financial decision. Effective working
capital management is essential, particularly for manufacturing companies whose assets are
primarily made up of current assets, particularly inventory and trade receivables (Arunkmar &
Ramanan, 2013).

Working capital management, or WCM, is essential to an organization's operational and financial
success and goes well beyond simple math calculations. Effective working capital management
becomes essential in today's fast-paced and uncertain company climate, which is marked by
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technological innovation, shifting customer behaviour, and difficulties with the global supply chain.

Regardless of the type of business, WCM is a delicate and significant aspect of financial management
that needs to be carefully considered (Dinku, 2013). Every organisation, whether it is profit-oriented
or not, requires some level of management and working capital, regardless of its size and type of
business. It is crucial for preserving the company's liquidity, lifespan, solvency, and profitability
(Atta, Javed, Khalil, Ahmad, & Nadeem, 2017). One of the key components of many businesses'
financial management is working capital administration. It addresses the selection of a company's
present asset and liability composition (Mansoori & Muhammad, 2012).

According to Windaus (2014), working capital is a trustworthy measure of sound management and
provides a clear picture of how well a business is run. Working capital management, or WCM, is a
crucial business decision since it has a huge impact on the organisation's profitability. The challenges
of managing current assets and current liabilities, as well as the relationship that exists between
them, are related to WCM.  Every choice pertaining to the management of current assets and
liabilities is taken into account by WCM, including figuring out the ideal ratio of cash, receivables,
inventory, and current liabilities as well as the link between them (Abuzayed, 2012). The money
given to the company for a short period of time, usually a year, is referred to as working capital. It
is @ gauge of a business's effectiveness and immediate financial stability. It displays if a business
has enough short-term assets to pay off its short-term debt. In addition to covering daily operational
costs, working capital is needed to maintain inventory of consumables, work-in-progress, finished
goods, raw materials, and spare components as well as to cover overdrafts. It is essential to a
company's operational cycle (Rawat & Dave, 2017). The industry a business operates in, the number
of credit days that creditors and debtors grant, and the amount of stock that must be maintained
all affect how much working capital a business needs (Kosgey & Njiru, 2016). To make sure they
have adequate resources to carry on with their daily operations, businesses need to keep an eye on
their working capital (Runyora, 2012).

Statement of the problem

Despite the recognised importance of working capital management, numerous organisations,
particularly in emerging markets such as Nigeria, face challenges in achieving optimal equilibrium
between their short-term assets and liabilities. These firms frequently encounter cash flow
constraints, wherein inadequate cash limits their capacity to meet daily operational expenses or
seize growth opportunities, resulting in significant operational challenges.
Egbide (2009) found that many business failures historically stem from financial managers'
inadequacies in planning and controlling their firms' working capital. The inadequacies reported
among financial managers continue to manifest in numerous organisations today, as evidenced by
high bad debts and elevated inventory costs, which negatively impact operating performance
(Osisioma, 2017).

Current research indicates that various factors influence firm profitability, with working capital
measures, including the quick ratio and current ratio, potentially impacting profitability (Hery, 2018).
Despite the significance of working capital management, there has been limited research on the
impact of working capital turnover and the cash conversion cycle on the profitability of firms in
Nigeria, indicating a notable gap in the literature.

This research seeks to investigate the influence of various aspects of working capital management
on profitability among firms in Nigeria. It proposes strategic methods to enable firms to attain a
sustainable and effective equilibrium between liquidity and profitability. The study utilises working
capital turnover, current ratio, and cash conversion cycle as independent variables, with the return
on capital employed serving as the dependent variable.
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Figl: Conceptual framework of variables
Source: Researcher’s estimate, (2025)

Concept of working capital management

Working capital is defined as the difference between current assets and short-term liabilities.
According to ICAN (2014), working capital is defined as the funds necessary for an entity to sustain
its daily operational assets. Ani, Okwo, and Ugwunta (2012) define working capital as inventory that
can be converted or resold for profit. For effective business operation, an enterprise must incur
costs related to inventories and engage in credit sales of its goods or services. Maintaining
inventories and extending credit incur financial costs (ICAN, 2014). Guthmann (1953), as referenced
by Ismail, Mohammed, and Wan Mohammed (2015), defines working capital as “the portion of a
firm’s current assets that is financed by long-term funds.” According to Napompech (2012), working
capital refers to the amount allocated to an entity's current assets in relation to the current liabilities
used to finance this investment.

Working capital turnover

Lina (2013) described the working capital turnover ratio as an effective metric for assessing a firm's
proficiency in managing its assets. It offers observations about the management of its working
capital. The working capital turnover ratio indicates the effectiveness with which a firm utilises its
working capital to produce revenues. People commonly use this ratio to evaluate liquidity by
comparing current assets to current liabilities. Moreover, it assesses capacity to fulfil short-term debt
obligations (Diddimani & Ishwara, 2014). Companies require capital to conduct their business
operations, and this capital is referred to as working capital. The company expects to quickly recover
any working capital it provides after selling its products in each period (Widagdo & Sa'diyah, 2021).
Working capital turnover refers to the conversion of cash funds into components of working capital,
which are then invested to generate cash returns.

Current ratio

The current ratio is characterised as an assessment of a company's capacity to produce cash to fulfil
its short-term financial obligations. Avo (2013) posited that the current ratio serves as a barometer
for a challenging financial landscape, indicating that the firm possesses sufficient resources to
sustain its operations. Hina (2014) defined it as the proportion of a firm's current assets relative to
its liabilities. A ratio below one (1) signifies potential liquidity challenges, as it suggests that the
firm's total liabilities exceed its total assets, thereby indicating an inability to meet short-term debt
obligations. In connection with the aforementioned definitions, Onyimba (2015) posited that the
current ratio serves as a prevalent indicator of liquidity, calculated by comparing current assets to
current liabilities. It is recommended that this ratio be maintained at two to one (2:1), signifying
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that the firm possesses the capability to convert its assets into cash, as working capital plays a
crucial role in achieving profitability for the firm. The firm's ability to transform its assets into liquid
cash reflects its proficiency in managing working capital, which must be maintained at a standard
level to prevent insolvency.

Cash Conversion Cycle

The cash conversion cycle denotes the duration, measured in days, between a company's
disbursement for payables and its receipt for receivables. The credit collection policy of the firm
influences accounts receivable in relation to the rate at which receivables are converted into cash.
Implementing a policy that allows customers a more extended period may enhance profitability;
however, the process could compromise liquidity (Erik, 2012). There is a consensus among scholars
that a shorter conversion period in days enhances liquidity and profitability.

Concept of profitability

The main objective of any business organisation is profit generation; thus, profit maximisation serves
as the fundamental impetus for the organisation. Profitability represents the capability of each firm
(Agha, 2014). This measurement reflects the efficiency of management in utilising business
resources to generate profit. Profit for a firm is determined by subtracting expenses incurred in
generating income from the firm's revenue; therefore, profitability is assessed based on revenue
and expenses. Return on assets (ROA), return on investment (ROI), return on equity (ROE), and
profit before interest and tax (PBIT) serve as metrics for assessing firms' profitability in existing
literature (Ricci & Vito, 2000; Owolabi & Alu, 2012; Otekunrin et al., 2019).

Theoretical framework

The study hinges on Trade-Off Theory

Trade-Off Theory

The trade-off theory, introduced by Myers (1984) and referenced in Onyimba (2015), emphasises
the risk and return trade-offs associated with various working capital strategies. Excessive working
capital leads to cash being immobilised in accumulated inventory, which may result in waste and
theft, reduced management efficiency, and subsequent profit loss. Conversely, insufficient working
capital results in stagnated growth, heightened operational inefficiencies, and consequently
diminished profitability (Pandey, 2007). A more aggressive working capital strategy characterised
by low investment in working capital is associated with higher returns and increased risk, while a
conservative strategy involving high investment in working capital tends to yield lower returns and
reduced risk (Gitman & Zutter, 2014). Onyimba (2015) posited that trade-off theory exists between
hedging and conservative theories, providing a viable financing strategy. The hedging theory is
associated with higher profits, whereas the conservative approach is linked to increased risks, and
neither effectively supports competent management of working capital. The trade-off theory
provides a financing decision that occupies a position between these two theories. The specific
trade-off between profitability and risk varies for each issue and is contingent upon the perceptions
of decision-makers. A potential trade-off involves addressing the majority of monthly financial needs
within a manageable timeframe, where the extent of these needs may be financed through a long-
term source, while any supplementary support may require short-term financing.

Empirical review

Emmanuella, Taiwo, Amos, and Mike (2022) looked into how managing working capital affects
profits in Nigeria's industrial goods sector. We chose companies in the industrial goods sector, got
data from the Nigerian Stock Exchange Factbook (2011-2020), and made seventy (70)
observations. The regression analysis showed that there is a positive link between managing
working capital (CCC, CR, QR, and WCTR) and ROA. There was a significant negative relationship
between the current ratio (CR) and return on assets (ROA), while there was a positive but not
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significant relationship between the cash conversion cycle (CCC), quick ratio (QR), and ROA. When
tested at the 0.05 level of significance, WCTR and ROA do not have a significant or negative
relationship.

Otekunrin, Nwanji, Fagboro, Olowookere, and Adenike (2021) looked at how managing working
capital affected the profits of some listed agricultural and agro-allied companies in Nigeria between
2012 and 2016. We got secondary data from 18 of the 23 companies in Nigeria. Four of these
companies are in agriculture. We looked at the data using a descriptive research design and a
regression analysis. The results show that the time it takes to collect trade receivables and the time
it takes to pay trade payables are both negatively related to profitability. The time it takes to turn
over inventory and the time it takes to convert cash are both positively related to profitability.
Ibrahim, Usaini, and Elijah (2021) look into how managing working capital affects how well a
business does. The study used a qualitative design and gathered data from 15 companies between
2005 and 2014 using secondary data sources from other empirical studies. We used the regression
results from the empirical studies we looked at to analyse the study's data. The study finds that a
longer cash conversion cycle and a longer debtors' collection period are linked to worse business
performance. This means that these factors have a big effect on profitability, either for better or for
worse. The study finds that a longer payment period for creditors is linked to better business
performance, which leads to higher profits.

Olaoye and Okunade (2020) examined the relationship between working capital management and
the profitability of publicly listed manufacturing firms in Nigeria. The research utilised secondary
data from a sample of 10 listed manufacturing companies in Nigeria, covering the period from 2008
to 2017. The analysis employed a correlation matrix, Hausman test, trend analysis, and panel
regression techniques. The study indicated that while the creditors payment period significantly
affects profitability, the inventory turnover days and accounts receivable period do not show
significant effects. This study suggests that effectively managed CPP over time could benefit
manufacturing entities by improving their financial performance.

Oladimeji and Aladejebi (2020) analyse the influence of working capital management on the
profitability of SMEs in Nigeria employed a quantitative research methodology, utilising pertinent
secondary data derived from the annual financial reports of selected SMEs. Regression analysis was
employed to assess the significance of working capital (WC) variables in predicting the profitability
of SMEs. The findings indicate that between 2014 and 2018, there is no relationship between
working capital management and the profitability of small and medium-sized enterprises. The study
suggests that government policy should focus on fostering the growth of SMEs, while SMEs should
implement prudent working capital policies and strategic measures to enhance their working capital
structure and, consequently, their profitability in Nigeria.

Abdulazeez, Baba, Fatima, and Abdulrahaman (2018) analyse the influence of working capital
management on the financial performance of publicly listed conglomerate firms in Nigeria, covering
a decade from 2005 to 2014. The study's data were quantitatively obtained from the annual reports
and accounts of the companies under investigation. The research utilised descriptive statistics,
assessed multi-collinearity, and applied Ordinary Least Squares (OLS) regression for data analysis.
The analysis revealed a negative correlation between the debtor's collection period, creditors'
payment period, and firm size with return on investment. Conversely, the cash conversion cycle
exhibited a positive yet insignificant relationship with the financial performance of the companies
examined.

Micheal, Segun, and Taiwo (2017) examined the impact of working capital management on the
financial performance of publicly listed consumer goods manufacturing firms in Nigeria, specifically
analysing its influence on return on assets and gross operating profit. The secondary data utilised
were derived from annual financial statements spanning ten years, from 2005 to 2014, of a
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purposively sampled group of fifteen firms. The researchers employed basic statistical methods to
examine differences, drew conclusions through correlation analysis, and utilised panel regression to
evaluate their hypotheses regarding performance and working capital management indicators. The
results indicate that effective management of working capital enhances financial performance. In
summary, a negative correlation is observed between the cash conversion cycle (CCC) and financial
performance, whereas a positive correlation exists between the creditors’ payment period, debtors’
collection period, and financial performance.

Maisiba et al. (2017) discovered that TRCP and TPPP, both indicators of WCM, adversely affected
profitability. A total of 44 retail trades were selected in Kenya. The liquidity ratio, debt ratio, and
current ratio significantly affect profitability.

Kwadwo (2016) examined the impact of effective inventory management on profitability in select
manufacturing firms in Ghana, revealing a significant positive correlation between raw materials,
inventory management, and profit levels.

Sabo (2016) examined the relationship between working capital management and profitability in
publicly listed Nigerian building material firms. The research utilised secondary data sourced from
the annual reports and accounts of the companies covering the period from 2007 to 2014. The
analysis employed a regression technique utilising panel data, descriptive statistics, a correlation
matrix for each variable, and regression results concerning liquidity management and return on
assets (ROA). The analysis revealed a negative and statistically insignificant relationship between
the debt collection period, inventory conversion period, and return on assets (ROA). A notable
negative relationship was identified among the credit payment period, company size, and ROA. The
Inventory Conversion Period (ICP) and Debt Collection Period (DCP) exhibited negative and
insignificant effects on Return on Assets (ROA).

Ogbuji and Ogunyomi (2014) conducted a study on the relationship between working capital
management policy and financial performance in the Nigerian foods and beverage industry, using
Nestle Nigeria Plc as the case study. The study spans a period of five (5) years, from 2008 to 2012.
The cash conversion cycle measured working capital management, while return on assets measured
financial performance. The results revealed that a negative, significant relationship existed between
working capital management and profitability performance, and at the same time, a negative,
insignificant relationship existed between working capital management and liquidity performance.

Gaps in research knowledge

Only a few studies evaluated the effect of working capital management on profitability in Nigeria,
with most of these studies focusing on a specific sector. Other studies available adopted various
variables for working capital management, such as quick ratio, current ratio, etc., with barely any
study using working capital turnover. The effect of working capital management is a growing
concern to researchers, as there appears to be limited empirical literature in this area, especially in
Nigeria, with most of these studies being anchored on pecking theory as well as agency theory.
Hence, to fill the gap in literature, the present study value was conducted using working capital
turnover, current ratio, cash conversion cycle, and return on capital employed for the period 2019-
2024 and anchored on the theory of the cash conversion cycle, supported by the tradeoff theory.

METHODOLOGY
Research Design
The study adopts a quantitative, ex-post-facto research design to explore the causal relationships
between working capital management practices and firm profitability. We analyse historical data
from published financial reports. This non-intrusive approach is ideal for capturing the real-world
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dynamics of financial management practices as well as determining the cause-effect relationship
between the independent and dependent variables.

Population of the study

The population for this study comprises all companies listed on the Nigerian Exchange Group (NGX)
as of December 2024 from each sector available, selected to provide an analysis of financial and
operational trends. During the study period, the selection criteria prioritised liquidity, market
capitalisation, and data availability to ensure robustness and relevance for comparative analysis.

Sampling and sampling technique

The project employs a sampling probability proportional to size. The study selected three (3)
strategic sectors: construction/real estate (7), industrial goods (12), and healthcare (6), which serve
as representatives for a balanced cross-sector comparison.

Model specification
In order to test the hypotheses and ensure the robustness and generalisability of the findings, the
study will incorporate alternative model specifications and sensitivity analyses before presenting the
primary model. We formulated the following model.

PROF = ao + B1"WCT + B2'CR + B3'CCC + B4'NOE + B5'CAGE + ¢

Where:

PROF = Firm profitability

WCT = Working capital turnover

CR = Current capital

ccc = Cash Conversion Cycle

NOE = Number of employees

CAGE = Company age

do = Constant term

B = Beta factor

€ = Stochastic error term representing unobserved influences

Data Analysis
In this section, the researcher performs preliminary pre-regression analysis such as descriptive
statistics, correlation analysis and Hausman test.

Descriptive analysis

The table below presents the results of the study's descriptive statistics. Particularly, the study
examines the descriptive statistics for both the explanatory and dependent variables of interest. We
examine each variable based on the mean, standard deviation, maximum, and minimum of 150
observations.
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Table 4.1 Descriptive statistics

Variable Obs Mean Std. dev. Min Max
Year 150 2021.5 1.713547 2019 2024
Company1l 150 13 7.23526 1 25
ReturnOnCa~d 150 .0681053 .4011174 -1.9461 2.907
WorkingCap~r 150 -.6200667 42.32572 -484.94 117.63
CurrentRatio 150 1.499733 1.637388 4] 7.2
CashConver~e 150 -178.76 731.5993 -2736 2393
NumberOfEm~s 127 1665.386 4531.764 4] 21649
Company_Age 150 44.3 20.5517 5 84

Source: SPSS
Although the standard deviation of 0.4011 demonstrates that there are great variations across
companies, with some losing money and others generating very high profits, the table above shows
that, on average, corporations generate a 6.81% profit for every &1 they invest. The analysis reveals
that the average working capital turnover for the independent variable is -0.62, with a very high
standard deviation and a wide range from -484.94 to 117.63, therefore stressing major issues in
how businesses handle their working capital to produce income. While the minimum ratio of 0 and
maximum of 7.2 indicate that some companies might be either very short on cash or have too much,
indicating possible problems in how they use their assets, the average current ratio of 1.5 suggests
that most companies have enough cash to cover short-term debt. Regarding the independent
variable, the research reveals that the average working capital turnover is negative at -0.62, with a
very high standard deviation and a wide range from -484.94 to 117.63, so pointing out major issues
and discrepancies in how businesses handle and transform their working capital into income. The
average current ratio of 1.5 indicates that most companies have enough cash on hand to pay their
short-term debts; yet, the lowest ratio of 0 and the highest ratio of 7.2 indicate that some companies
might not have enough or might have too much, so suggesting possible issues in their asset
management. The study also reveals that the cash conversion cycle (CCC) has a negative mean of
-179 days, implying that many businesses collect cash from consumers before paying suppliers,
which is favourable for liquidity, yet the great standard deviation of 732 days and extreme values
from -2736 to 2393 days expose great operational differences and possible data outliers or industry-
specific practices. Suggestions so might be made that some companies might have reporting
discrepancies or cash flow inefficiencies. The mean is 1665.38 and the standard deviation is 4531.76
for the first control variable of the study—the number of employees—which indicates mid-sized
businesses but the high standard deviation indicates that firm sizes vary greatly, from small
businesses to large corporations. With a mean of 44.3 and a standard deviation of 20.5517, the
second control variable, company age, indicates that most businesses are mature and well-
established, therefore implying experience in negotiating market conditions and applying financial
strategies. Working capital, current ratio, cash conversion cycle, humber of employees, and firm
age disclose in the table the correlation matrix displaying the linear relationship between the
dependent variable (return on capital) and the independent and control factors. The study shows
that, in the framework of the sampled companies, most of the correlations among these factors are
weak and statistically insignificant, implying that the variables function apart from one another.
Suggesting that variations in turnover have little effect on profitability, the correlation between
return on capital employed (ROCE) and working capital turnover is weakly positive (0.0643) and
statistically insignificant (p = 0.434.). ROCE and the current ratio show a weak negative correlation
(-0.1408) with a p-value of 0.0857, which indicates that liquidity has little direct effect on profitability
in this context. ROCE and the cash conversion cycle show a weak negative correlation (-0.1408)
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with a p-value of 0.0857, which is marginally significant, but still implies that shorter cash cycles
may support better profitability.

Correlation analysis

The researcher looked at the relationship between important financial and company-level factors
for 29 listed companies in Nigeria from 2019 to 2024 using the Pairwise Pearson Correlation
Coefficients (correlation matrix).

The results are presented in Table 4.2.
Table 4.2 Correlation analysis

Return~d Workin~r Curren~o CashCo~e Number~s Compan~e

ReturnOnCa~d 1.0000
WorkingCap~r 0.0643 1.0000
0.4340
CurrentRatio ©.0596 0.0296 1.0000

0.4687 90.7193

CashConver-~e -90.1408 -0.0038 9.1008 1.0000
90.0857 90.9627 90.2196

NumberOfEm~s ©.0800 90.1048 -0.0703 ©.0942 1.0000
90.3711 9.2408 9.4325 ©0.2923

Company_Age 9.1733 -0.9795 -0.1278 ©.0982 -0.1045 1.0000
©.0340 ©.3333 ©0.1191 ©.2320 0.2424

Source: SPSS

Working capital, current ratio, cash conversion cycle, number of employees, and firm age disclose
in the table the correlation matrix displaying the linear relationship between the dependent variable
(return on capital) and chosen independent and control factors. The study shows that, in the
framework of the sampled companies, most of the correlations among these factors are weak and
statistically insignificant, implying that the variables function apart from one another. Suggesting
that variations in turnover have little effect on profitability, the correlation between return on capital
employed (ROCE) and working capital turnover is weakly positive (0.0643) and statistically
insignificant (p = 0.434.). ROCE and the current ratio have a weakly positive (0.0596) and non-
statistically significant (p = 0.468) relationship that suggests that in this context liquidity has minimal
direct impact on profitability. With a p-value of 0.0857, ROCE and the cash conversion cycle reveal
a weak negative association (-0.1408), which is somewhat minor but nevertheless suggests that
shorter cash cycles may support higher profitability. With a very weak and negligible connection
between ROCE and the number of employees (0.0800, p = 0.371), business size as expressed by
staff count has little bearing on profitability. Older companies often seem to be somewhat more
lucrative, maybe due to accumulated expertise and operational stability; ROCE and business age
show a positive (0.1733) and statistically significant (p = 0.034) association. Other results show that
the independent variables have weak relationships with one another, such as the very little
correlation between working capital turnover and current ratio (0.0296, p = 0.719), implying that
multicollinearity is not likely to influence the regression results. Finally, save from business age,
which seems to have a minor but important influence in explaining variances in firm performance,
most working capital factors show limited and statistically insignificant direct correlations with
profitability.
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Regression analysis

Two models were estimated: the fixed effects model, which accounts for differences across
companies that do not change over time, and the random effects model, which assumes that
individual firm characteristics are not correlated with the independent variables.

Table 4.3: Regression Result (Fixed effect model)

Fixed-effects (within) regression Number of obs = 127
Group variable: Company1l Number of groups = 24
R-squared: Obs per group:
Within = 0.0887 min = 2
Between = 0.0006 avg = 5.3
Overall = ©.0171 max = 6
F(5, 98) = 1.91
corr(u_i, Xb) = -0.5820 Prob > F = ©.0998
ReturnOnCapitalEmplo~d Coefficient std. err. t P> |t [95% conf. interval]
WorkingCapitalTurnover -.0001386 .0007394 -0.19 0.852 - .001606 .0013288
CurrentRatio .054696 .©438896 1.25 0.216 -.0324015 .1417935
CashConversionCycle -.0002997 .00010665 -2.81 ©.006 -.0005111 - .0000884
Company_ Age -.0024808 .©9199135 -0.12 0.901 -.0419986 .037037
NumberOfEmployees .0000299 .0000583 0.51 9.609 - .0000857 .0001456
_cons -.9172416 .8933169 -0.02 ©.985 -1.79 1.755517
sigma_u .42518363
sigma_e .34335127
rho .60528471 (fraction of variance due to u_i)
F test that all u_i=©: F(23, 98) = 3.69 Prob > F = ©.0000

Source: SPSS Output

The table shows the findings of the fixed effects model, which showed that majority of the working
capital variables did not have a statistically significant effect on profitability. Specifically, working
capital turnover showed a negative coefficient of -0.0001386 and a p-value of 0.852, which means
that there was no significant link between turnover efficiency and return on capital employed
(ROCE). The current ratio showed a positive coefficient of 0.0547, but it wasn't significant (p =
0.216). This means that short-term liquidity doesn't have a noticeable effect on profitability in this
model. The age of the company and the number of employees likewise didn't have a big effect, with
p-values of 0.901 and 0.609, respectively. In this scenario, nevertheless, the cash conversion cycle
was the most important. It had a negative and statistically significant coefficient of -0.002997 (p =
0.006), which means that businesses with longer cash conversion cycles tend to make less money.
This research backs up the assumption that taking too long to turn working capital into cash might
hurt a company's financial success.
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Table 4.4 Regression Analysis (Random effects model)
Random-effects GLS regression Number of obs = 127
Group variable: Companyl Number of groups = 24
R-squared: Obs per group:
Within = 0.0830 min = 2
Between = ©.1462 avg = 5.3
Overall = ©.0887 max = 6
Wald chi2(5) = 10.99
corr(u_i, X) = © (assumed) Prob > chi2 = 0.0516
ReturnOnCapitalEmplo~d Coefficient sStd. err. z P>|z]| [95% conf. interval]
WorkingCapitalTurnover .0000293 .0007148 .04 9.967 .0013717 .0014304
CurrentRatio .0463528 .©323334 1.43 9.152 .©170195 .1e97252
CashConversionCycle -.0001834 .0000711 -2.58 0.010 .0003229 - .000044
Company_Age .0076423 .0035638 2.14 90.032 .0006574 .0146271
NumberOfEmployees .0000147 .©000155 0.95 9.343 .©0000157 .0000451
_cons -.3964992 .1989506 -1.99 0.046 .7864353 -.0065631
sigma_u .30093428
sigma_e .34335127
rho .43444842 (fraction of variance due to u_i)

Source: SPSS

On the other hand, outcomes were marginally different when using the random effects model. Its
findings on working capital turnover and current ratio were similar to those of the fixed effects
model: neither was statistically significant (p = 0.967 for working capital turnover and 0.152 for
current ratio). Two variables, however, showed statistical significance when tested using this model.
First, with a negative coefficient of -0.001834 (p = 0.010), the cash conversion cycle was still
statistically significant, further proving that lengthier cash cycles hurt profitability. The second
finding is that profitability is positively and significantly correlated with company age (r=0.0076423,
p=0.032). It appears that companies with a longer history tend to have better financial results. This
could be due to their wealth of knowledge, strong position in the market, and internal consistency.
Staffing levels, meanwhile, continued to show no discernible correlation to bottom-line results. A
Hausman test was run to find out which of the two models was better suited for the study. To
determine if there is a systematic discrepancy in the estimates, the test contrasts the fixed effects
model with the random effects model.

Hausman specification test

The Hausman test was performed to identify the suitable model between fixed effects and random
effects estimations for examining the relationship between working capital management and
profitability of listed firms in Nigeria. The assessment examines the reliability and effectiveness of
both models by determining if the variations in their coefficients are systematic. The Hausman test
yielded a chi-square statistic of 3.60, accompanied by a p-value of 0.6082. The p-value exceeds the
conventional 5% significance threshold, leading to the conclusion that the null hypothesis, which
posits that the differences in coefficients are not systematic, remains unchallenged. This indicates
that the random effects model demonstrates greater efficiency and suitability for this study, given
its assumption that the unobserved individual firm effects are uncorrelated with the explanatory
variables. As a result, the interpretations and conclusions drawn in this study rely on the findings
from the random effects model, which offers a broader understanding of the impact of working
capital management on the profitability of Nigerian listed firms during the period from 2019 to 2024.

Test of hypotheses

Consequently, it was imperative to assess the random effect data to evaluate the study's
hypotheses. The following is a detailed study of each independent variable utilising random effects
regression.
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Hypothesis 1: There is no significant effect of working capital turnover on the profitability of listed
firms in Nigeria.

The random effects model's regression result shows that the working capital turnover coefficient is
0.0000293 and the p-value is 0.967. The coefficient's sign is positive, which means there is a small
positive link with return on capital employed (ROCE), but the finding is not statistically significant
because the p-value is much higher than 5%. This means that changes in working capital turnover
don't really explain why certain listed companies in Nigeria are more profitable than others. So, the
null hypothesis is not rejected, which means that working capital turnover did not have a big effect
on profitability during the study period. This means that how often organisations turn their working
capital into sales doesn't have much of an effect on how well they do financially.

Hypothesis 2: Current ratio has no significant effect on the profitability of listed firms in Nigeria.
According to the findings from the random effects regression analysis, the current ratio exhibits a
coefficient of 0.0463528, accompanied by a p-value of 0.152. This outcome suggests a modest
positive correlation between a firm's liquidity and its profitability, as assessed through ROCE.
Nonetheless, the relationship lacks statistical significance as the p-value surpasses the 5% threshold
for significance. Consequently, the null hypothesis remains unrefuted. The findings indicate that
although liquidity plays a role in operational efficiency, it does not substantially influence the
profitability of publicly listed companies in Nigeria as examined in this study. Companies may exhibit
differing degrees of current assets in relation to their liabilities; however, this variability does not
invariably lead to enhanced financial performance.

Hypothesis 3: Cash conversion cycle does not significantly affect the profitability of listed firms in
Nigeria.

The outcome for the cash conversion cycle within the random effects model reveals a coefficient of
-0.001834 accompanied by a p-value of 0.010. The coefficient demonstrates statistical significance
at the 5% level, with the negative sign indicating an inverse relationship between the cash
conversion cycle and profitability. To put it differently, an extended duration for a firm to transform
its investments in inventory and other resources into cash is generally associated with a decline in
profitability. Consequently, the null hypothesis is dismissed, signifying that the cash conversion cycle
exerts a substantial adverse impact on the profitability of publicly traded companies in Nigeria. This
outcome highlights the significance of adept working capital management, wherein minimising
delays in the operating cycle can substantially enhance financial performance.

Discussion of findings

The results indicated that working capital turnover exhibited a positive yet statistically insignificant
association with profitability. This suggests that the effectiveness of firms in transforming working
capital into sales does not substantially affect their financial performance during the study period.
This study contradicts the findings of Emmanuella et al. (2022), which indicated a negative and
insignificant relationship between working capital turnover and profitability. It aligns with the
findings of Diddimani and Ishwara (2014), Lina (2013), and Mobeen and Naveed (2013), which
indicated a positive and significant relationship with profitability. This suggests that an increase in
working capital turnover is anticipated to significantly enhance profitability. The insignificance
observed in this study may be due to sectoral differences or differing operational efficiencies among
firms.

The current ratio exhibited a positive yet insignificant effect on profitability, indicating that elevated
liquidity levels do not necessarily lead to enhanced returns. The findings did not align with those of
Emmanuella et al. (2022), which indicated a positive and significant relationship between CR and
profitability. The findings suggest that although liquidity and turnover are significant elements of
working capital management, they may not independently influence profitability in Nigerian listed
firms.
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The cash conversion cycle demonstrated a statistically significant negative impact on profitability.
Firms that take longer to convert inventory and receivables into cash generally exhibit lower returns
on capital employed. This result contradicts the findings of Emmanuella et al. (2022) and
Mohammed (2015), which indicated no significant relationship between CCC and profitability as
measured by ROA. However, it is consistent with the results of Pham, Nguyen, and Nguyen (2020)
and Akindele and Odusina (2015), which showed that CCC was negatively but insignificantly related
to profitability. The findings highlight the significance of effectively managing operating cycles by
reducing delays in inventory turnover and receivable collection, while extending payable periods
when feasible to improve profitability.

Furthermore, the study discovered that firm age had a positive and significant impact on profitability,
implying that older businesses are more likely to do well due to their knowledge, established
processes, and stronger market positioning. In contrast, the number of employees was not a
significant predictor of profitability, implying that business size in terms of personnel does not have
a direct impact on financial outcomes unless it is combined with operational efficiency.

Conclusion

Effective working capital management is essential for profitability and operational efficiency in
today's competitive and capital-constrained corporate climate. It determines a firm's ability to invest,
grow, and create shareholder value as well as short-term responsibilities. Long-term survival and
performance require efficient working capital management, especially in emerging countries like
Nigeria where external money is scarce. Working capital turnover and current ratio had positive but
statistically negligible effects on profitability, whereas the cash conversion cycle had a significant
negative influence. These findings suggest that liquidity and turnover are key working capital
management components, but they may not drive profitability in Nigerian listed enterprises. It also
emphasises the importance of managing the cash operating cycle in corporate performance.
Effective inventory and receivables management made firms with shorter cash conversion cycles
more profitable. Profitability was positively and significantly correlated with business age,
demonstrating that maturity and experience improve financial performance. In contrast, firm size
measured by employees did not affect profitability. The study emphasises the strategic importance
of working capital management, particularly the efficiency of the cash conversion cycle, in Nigerian
listed corporations' profitability. To enhance cash flow and returns on capital, enterprises should
optimise operating cycles rather than traditional liquidity methods. The study's findings and
conclusions suggest the following recommendations: Companies should prioritise the optimisation
of their cash conversion cycle durations. Minimising the duration required to convert inventory and
receivables into cash allows firms to lower financing costs and improve profitability; Managers must
implement strategic liquidity management practices to optimise the utilisation of current assets in
generating returns. The current ratio does not significantly influence profitability; however, firms
must sustain an optimal liquidity level to fulfil short-term obligations while avoiding excessive idle
resources.

REFERENCES

Abdulazeez, D. A., Baba, N. A., Fatima, K. R. & Abdulrahaman, Y. (2018). Working Capital
Management and Financial Performance of Listed Conglomerate Companies in Nigeria.
Journal of Accounting, Finance and Auditing Studies, 4(2), 49-66. Retrieved from
http://www.jafas.org

Abuzayed B (2012) Working capital management and firms’ performance in emerging markets: the
case of Jordan. International Journal of Managerial Finance, 8(2), 155-179.
doi:10.1108/17439131211216620

116 | Page


http://www.jafas.org/

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Agha, H. (2014). Impact of working capital management on profitability. European Scientific Journal,
10(1), 374-381. Retrieved from https://core.ac.uk/download/pdf/236407984.pdf

Akindele, J. A. & Odusina, O. (2015). Working Capital Management and Firm Profitability: Evidence
from Nigerian Quoted Companies. Research Journal of Finance and Accounting, 6(7), 148 —
153.

Akindele, J. A., & Odusina, A. 0. (2015). Working capital management and firm profitability:
Evidence from Nigerian quoted companies. Research Journal of Finance and Accounting,

6(7), 148-153. www.iiste.org

Anagnostopoulou, S. C. (2012). Working capital management and firm listing status. Multinati.
Finan. J. 16, 261-301

Angahar, P. A. & Alematu, A. (2014) Impact of Working Capital on the Profitability of the Nigerian
Cement Industry. European Journal of Accounting, Auditing and Finance Research, 2(7), 17-
30

Angahar, P. A., & Agbo, A. (2014). Impact of working capital on the profitability of the Nigerian
cement industry. European Journal of Accounting Auditing and Finance Research, 2(7), 17-
30.

Ani, W. U., Okwo, I. M. & Ugwunta, D. O. (2012). Effects of Working Capital Management on
Profitability: Evidence from the Top Five Beer Brewery Firms in the World. Asian Economic
and Financial Review, 2(8), 966-982.

Ani, W. U., Okwo, I. M. & Ugwunta, D. O. (2012). Effects of Working Capital Management on
Profitability: Evidence from the Top Five Beer Brewery Firms in the World. Asian Economic
and Financial Review, 2(8), 966-982.

Ardiansah, T., & Wahyudi, I. (2022). Influence of management working capital efficiency on
company profitability. Journal of accounting, 1(3).

Arnold, G. (2008). Corporate financial management (4thedn. ). Financial Times/Prentice Hall.

Arunkumar, O. N & Ramanan, T. R (2013). Working Capital Management and profitability: A
Sensitivity Analysis. International Journal of Research and Development: A Management
review, 2, 52 — 58.

Atta, S. Javed, H. Khalil, J., Ahmad, I & Nadeem. M. (2017). Relationship between Working Capital
and Corporate Performance in the Textile Sector of Pakistan. International Journal of Family
Business and Management, 1, 2-5. doi: 10.15226/2577-7815/1/1/00106

Avo, S. (2013). Performance measurement and management with financial ratios: the BASF SE case.
Institute of Management Berlin, 72(3), 1-26.

Azeez, N. O. (2015). Working capital management and firms’ performance: a study of manufacturing
companies in Nigeria. (Unpublished MSc thesis), University of Nigeria, Nigeria.

Barine, M. N. (2012). Working Capital Management Efficiency and Corporate Profitability: Evidence
from Quoted Firms in Nigeria. Journal of Applied Finance and Banking, 2(2), 215 — 237.

117 |Page


https://core.ac.uk/download/pdf/236407984.pdf
http://www.iiste.org/

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Belghitar, Y. & Khan, J. (2013) Governance mechanisms, investment opportunity set and SMEs cash
holdings. Small Bus. Econ, 40, 59-72.

Campello, M., Giambona, E., Graham J. R. & Harvey C. R. (2011). Liquidity management and
corporate investment during a financial crisis. Rev. Finan. Stud, 24, 1944—-1979.

Chen, 1. (2019). Liguidity Preference Theory. Retrieved from www.investopedia.com

Dabo, Z., Andow, H. A., & Shekari, T. N. (2018). Impact of working capital management on financial
performance of listed manufacturing firms in Nigeria. International Journal of New
Technology and Research, 4(3), 09-14.

Deloof, M. (2003). Does Working Capital Management Affect Profitability of Belgian Firms? Journal/
of Business Finance & Accounting, 30(3&4), 573-587. Retrieved from
https://www.researchgate.net/publication/4911279 Does Working Capital Management
Affect Profitability of Belgian Firms.

Deloof, M. (2003). Does working capital management affect profitability of Belgian firms. Journal of
Business Finance and Accounting, 30(3-4), 573-588.

Diddimani, B. & Ishwara, P. (2014). Working capital management analysis: an empirical study of
leading hotels in India. International Journal of Commerce, Business and Management, 3(6),
806-812.

Dinku, T. (2013). Impact of working capital management on profitability of micro and small
enterprises in Ethiopia: The case of Bahir Dar City administration. International Journal of
Accounting and Taxation, 1(1), 15-24. Doi:0.15640/ijat

Dong, H.P., and J. Su. (2010). The Relationship Between Working Capital Management and
Profitability: A Vietnam Case. International Research Journal of Finance and Economics, 49,
59-67.

Duru, A. N. (2014). Impact of working capital management on corporate profitability of Nigerian
manufacturing firms: 2000 to 2011. (Unpublished MSc thesis), University of Nigeria, Nigeria.

Dwommor, J. Y., & Nasiru, I. (2017). Do firms manage working capital for survival or for success:
Empirical evidence from literature review? T7The International Journal of Business &
Management, 5(4), 173-183.

Ebenezer, A. B. & Asiedu, M. K. (2013). The Relationship between Working Capital Management
and Profitability of Listed Manufacturing Companies in Ghana. International Journal of
Business and Social Research, 3(2), 25-34.

Egbide, B. (2009). Working Capital Management and Profitability of Listed Companies in Nigeria.
Nigeria Research Journal of Accountancy (NRJA), 1(1), 44-53.

Elizalde, C. (2003). Working Capital Management in Latin America. The Receivables opportunity.
Citigroup.

Emmanuella, O., Taiwo, I., Amos, D. D. & Mike, M. E. (2022). Working Capital Management and
Profitability of Industrial Goods Sector in Nigeria. European Journal of Accounting, Auditing
and Finance Research, 10(5), 74-90. Retrieved from https://www.eajournals.org/

118 | Page



http://www.investopedia.com/
https://www.researchgate.net/publication/4911279_Does_Working_Capital_Management_Affect_Profitability_of_Belgian_Firms
https://www.researchgate.net/publication/4911279_Does_Working_Capital_Management_Affect_Profitability_of_Belgian_Firms
https://www.eajournals.org/

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Enyi, E. P. (2011). Corporate solvency management: How effective are contemporary tools.
International Journal of Research in Commerce, Economics & Management, 1(3), 20-25.

Falope, O. I. & Ajilore, O. T. (2009). Working Capital Management and Corporate Profitability:
Evidence from Panel Data Analysis of Selected Quoted Companies in Nigeria. Research
Journal of Business Management, 3, 73-84.

Gitman L. & Zutter C. (2012). Principles of managerial Finance. USA: Addison Wesle, 2012.

Gitman, L.J., & Zutter, C.J. (2014). Principles of Managerial Finance. South Africa, Pearson

Helfert, E. A. (2003). 7echnigues of Financial Analysis. New York: McGraw-Hill Irwrin.

Hertina, D., Hidayat, M. B., & Damayanti, D. P. (2019). Profitability: The Impact of Liquidity and
Financial Leverage. JEMPER (Journal of Banking Management Economics), 1(2), 57-66.

Hery. (2018). Analisis Laporan Keuangan Integrated and Comperhensive Edition. Jakarta: PT.
Grasindo.

Hidayat, I. & Dewi, F. O. S. (2022). Effect of Liquidity, Leverage, and Working Capital Turn on
Profitability. APTISI Transaction on Management (ATM), 7(1), 60-68. Retrieved from
https://doi.org/10.33050/atm.v7i1.1832

Hina, A. (2014). Impact of working capital management on profitability. European Scientific Journal,
10(1), 374-381.

Ibrahim, K. Y., Usaini, M. & Elijah, S. (2021). Working Capital Management and Business
Performance. Nigerian Journal of Marketing (NJM), 7(1)
ICAN (2014). Management Information Study Text. Berkshire (UK): Emile Woolf International. 496P.

ICAN (2014). Management Information Study Text. Berkshire (UK): Emile Woolf International. 496P.

Igbal, N. Ahmad, N. Kanwal, M., Anwar, S. & Hamad, N. (2014). Impact of Working Capital
Management on Firm'’s Profitability: Evidences from Textile Sector of Pakistan. Arabian
Journal of Business and Management Review, 2(5), 111 — 123.

Iskandar, T., DP, E. N., & Darlis, E. (2014). The effect of working capital turnover, capital structure,
and liquidity on the profitability of industrial & chemical companies on the Indonesia Stock
Exchange. JOM FEKON, 1(2), 1-15.

Ismail, N., Mohammed, N. & Wan Mohammed, W. N. (2015). Working Capital Management and
Firm’s Profitability: An Interaction of Corporate Governance Mechanism. E-proceeding of the
International Conference on Social Science Research, Media Hotel, Kuala Lumpur, Malaysia,
8 and 9 June.

Jensen, M. C. & Meckling, W. H. (1976). Theory of the firm: Managerial behaviour, agency costs
and ownership  structure.  SSRN  Electronic  Journal, 3(4), 305  360.
https://doi.org/10.1016/0304405X(76)90026-X

Korode, S. O. (2017). Working capital management and organizational performance of selected food
and beverages manufacturing firms in Lagos state. A dissertation submitted in the

119 | Page


https://doi.org/10.33050/atm.v7i1.1832
https://doi.org/10.1016/0304405X(76)90026-X

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

department of business administration and marketing Babcock school of management
sciences. Ilishan-remo ogun state Nigeria.

Kosgey, T. & Njiru, A. (2016). Influence of working capital management on the financial
performance of small enterprises; A survey of Nakuru County. Journal of Business and
Management, 18(4), 41-47. doi: 10.9790/487X 1804024147

Kwadwo, B. (2016). The impact of Efficient Inventory Management on Profitability: Evidence from
Selected Manufacturing firms in Ghana. International Journal of Finance and Accounting,
5(1),22-26.

Lazaridis, I. & Tryfonidis, D. (2006). Relationship between working capital management and
profitability of listed companies in the Athens stock exchange. Journal of Financial
Management and Analysis, 19(1), 26-35.

Lina, W. (2013). The impact of working capital turnover on Jordanian chemical industries’
profitability. American Journal of Economics and Business Administration, 5(3), 116-119.

Magwiro, A. (2014). How Relevant is the Working Capital Management in explaining Profitability in
the Retail Sector Companies of South Africa?

Maisiba, L. N., Muturi, W., & Atambo, W. (2017). Effects of Working Capital Management on
Profitability of Retail Firms in Kisii County, Kenya. International Journal of Social Sciences
and Information Technology, 3(2), 1640-1655. Retrieved from
https://www.ijssit.com/main/wp-content/uploads/2017/05/Effects-Of-Working-Capital-
Management-On-Profitability-Of-Retail-Firms. pdf

Mandal, N., Mahavidyalaya B.N.D.S., & Goswami, B. S. (2010). Impact of working capital
management on liquidity, profitability and non-insurable risk and uncertainty-bearing: A case
study of oil and natural gas commission (ONGC). Great Lake Herald, 4(2). Retrieved from
https://www.greatlakes.edu.in/pdf/Impactofworkingcapitalmanagementonliquidityprofitabili
tyandnon-insurableriskanduncertaintybearing.pdf.

Mansoori E. & Muhammed D.J. (2012). The Effect of Working Capital Management on Firm’s
Profitability: Evidence from Singapore. Interdisciplinary Journal of Contemporary Research
in Business, 4(5), 372-486. Retrieved from www.ijcrb.webs.com

Mathuwa, D. (2009). The influence of working capital management components on corporate
profitability: A survey on Kenyan listed firms. Research Journal of Business Management, 3,
1-11. Retrieved from https://scialert.net/abstract/?doi=rjbm.2010.1.11

Micheal A. A., Segun, A. & Taiwo, H. 0. (2017). Impact of working Capital Management on Financial
Performance of Quoted Consumer Goods Manufacturing Firms in Nigeria. Covenant Journal
of Business & Social Sciences (CJBSS), 8(2), 1-22.

Mobeen, U. R., & Naveed, A. (2013). Determination of the impact of working capital management
on profitability: an empirical study from the cement sector in Pakistan. Asian Economic and
Financial Review, 3(3), 319-332.

Mohammad, M. (2015). Working capital management and profitability: A study on textiles industry.
ASA University Review, 5(1), 32-40.

120| Page


https://www.ijssit.com/main/wp-content/uploads/2017/05/Effects-Of-Working-Capital-Management-On-Profitability-Of-Retail-Firms.pdf
https://www.ijssit.com/main/wp-content/uploads/2017/05/Effects-Of-Working-Capital-Management-On-Profitability-Of-Retail-Firms.pdf
https://www.greatlakes.edu.in/pdf/Impactofworkingcapitalmanagementonliquidityprofitabilityandnon-insurableriskanduncertaintybearing.pdf
https://www.greatlakes.edu.in/pdf/Impactofworkingcapitalmanagementonliquidityprofitabilityandnon-insurableriskanduncertaintybearing.pdf
http://www.ijcrb.webs.com/
https://scialert.net/abstract/?doi=rjbm.2010.1.11

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Muhammad, N. K., & Imran, K. (2015). The effect of selected financial ratios on profitability: an
empirical analysis of listed firms of cement sector in Saudi Arabia. Quarterly Journal of
Econometrics Research, 1(1), 1-12.

Napompech, K. (2012). Effects of Working Capital Management on the Profitability of Thai Listed
Firms. International Journal of Trade, Economics and Finance, 3(3), 227-232.

Naveed, A., Malik, S. M., Muhammad, N., & Naqvi, H. (2014). Impact of working capital on corporate
performance, a case study from cement, chemical and engineering sectors of Pakistan.
Arabian Journal of Business and Management Review, 3(7), 12 22.

NorEdi, A. B. M., & Noriza, B. M. S. (2010). Working capital management: The effect of market
valuation and profitability in Malaysia. International Journal of Business and Management,
5(11), 140-147. Retrieved from
http://www.ccsenet.org/journal/index.php/ijbm/article/view/8066

Novita, B. A., & Sofie. (2015). The influence of capital structure and liquidity on profitability. e
Journal of Trisakti Accounting, 2(1), 13-28.

Ntui Ponsian, Kiemi Chrispina, Gwatako Tago & Halim Mkiibi (2014). The Effect of Working Capital
Management on Profitability. International Journal of Economics, Finance and Management
Sciences, 2(6), 347-355. Available at http://www.sciencepublishinggroup.com/j/ijefm doi:
10.11648/j.ijefm.20140206.17

Nwankwo, O. & Osho, G. S. (2010). An empirical analysis of corporate survival growth: Evidence

from efficient working capital management. International Journal of Scholarly Academic
Intellectual Diversity, 12(1), 1-13. Retrieved from
https://www.researchgate.net/profile/Gbolahan-
Osho/publication/242701474 An Empirical Analysis of Corporate Survival and Growth E
vidence from Efficient Working Capital Management/links/00b495297df54925ec000000/
An-Empirical-Analysis-of _Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-
Capital-Management.pdf.

Octavianty, E., & Syahputra, D. J. (2015). The effect of working capital efficiency and liquidity on
profitability in pharmaceutical sub-sector companies listed on the Indonesia Stock Exchange.
JIAFE, 1(2), 41-50

Ogbuiji, I., & Ogunyomi, O. O. (2014). Working Capital Management Policy and Financial
Performance in the Nigerian Foods and Beverage Industry: A study of Nestle Nigeria Plc.
Journal of Finance and Accounting, 5(20), 48-63.

Ojeani, N. R. (2014). Working Capital Management and Profitability of Listed Pharmaceutical Firms
/in Njgeria. Unpublished M.Sc. Thesis in Ahmadu Bello University, Zaria. 84p.

Oladimeji, J. A. & Aladejebi, O. (2020). The Impact of Working Capital Management on Profitability:
Evidence from Selected Small Businesses in Nigeria. Journal of Small Business and
Entrepreneurship Development, 8(1), 27-4. Retrieved from
https://doi.org/10.15640/jsbed.v8nia3

121 |Page


http://www.ccsenet.org/journal/index.php/ijbm/article/view/8066
http://www.sciencepublishinggroup.com/j/ijefm
https://www.researchgate.net/profile/Gbolahan-Osho/publication/242701474_An_Empirical_Analysis_of_Corporate_Survival_and_Growth_Evidence_from_Efficient_Working_Capital_Management/links/00b495297df54925ec000000/An-Empirical-Analysis-of%20Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-Capital-Management.pdf
https://www.researchgate.net/profile/Gbolahan-Osho/publication/242701474_An_Empirical_Analysis_of_Corporate_Survival_and_Growth_Evidence_from_Efficient_Working_Capital_Management/links/00b495297df54925ec000000/An-Empirical-Analysis-of%20Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-Capital-Management.pdf
https://www.researchgate.net/profile/Gbolahan-Osho/publication/242701474_An_Empirical_Analysis_of_Corporate_Survival_and_Growth_Evidence_from_Efficient_Working_Capital_Management/links/00b495297df54925ec000000/An-Empirical-Analysis-of%20Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-Capital-Management.pdf
https://www.researchgate.net/profile/Gbolahan-Osho/publication/242701474_An_Empirical_Analysis_of_Corporate_Survival_and_Growth_Evidence_from_Efficient_Working_Capital_Management/links/00b495297df54925ec000000/An-Empirical-Analysis-of%20Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-Capital-Management.pdf
https://www.researchgate.net/profile/Gbolahan-Osho/publication/242701474_An_Empirical_Analysis_of_Corporate_Survival_and_Growth_Evidence_from_Efficient_Working_Capital_Management/links/00b495297df54925ec000000/An-Empirical-Analysis-of%20Corporate-Survival-and-Growth-Evidence-from-Efficient-Working-Capital-Management.pdf
https://doi.org/10.15640/jsbed.v8n1a3

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Olaoye, S. A. & Okunade, R. A. (2020). Working capital management and profitability of listed
manufacturing firms in Nigeria. Journal of Economics, Management and Trade (JEMT), 26(7),
63-69

Olaoye, S. A. & Okunade, R. A. (2020). Working Capital Management and Profitability of Listed
Manufacturing Firms in Nigeria. Journal of Economics, Management and Trade, 26(7), 63-
69

Oluboyede, A. (2017), Working capital and Liquidity Position. 7he Nigerian Accountant, 40(3).

Onyimba, R. C. (2015). Working capital management and profitability in chemical and paint sector
in Nigeria. (Unpublished MSc thesis), University of Nigeria, Nigeria.

Onyimba, R. C. (2015). Working capital management and profitability in chemical and paint sector
in Nigeria. (Unpublished MSc thesis), University of Nigeria, Nigeria.

Oseifuah, E. K. & Gyekye, A.G. (2016). Cash Conversion Cycle Theory and Corporate Profitability:
Evidence from Non-Financial Firms Listed on the Johannesburg Stock Exchange. 7he Journal
of Accounting and Management, 6(3). Retrieved from http://journals.univ-
danubius.ro/index.php/jam/article/view/3814

Osisioma, B. (2017). Sources and management of working capital. Journal of Management Sciences,
2(3), 40-48.

Otekunrin, A. O., Asamu, F.F., Oye, O. O., & Olowookere, J.K. (2019). Current market price of share
capital and profitability of selected on Nigerian stock exchange. International Journal of Civil
Engineering and Technology, 10(1), 1274-1287. Retrieved from
https://www.researchgate.net/publication/331043933 Current market price of share cap
ital and profitability of selected firms on Nigerian stock exchange

Otekunrin, A. O., Nwaniji, T. 1., Fagboro, G. D., Olowookere, J. K. & Adenike, O. (2021). Does
working capital management impact an enterprise’s profitability? Evidence from selected
Nigerian firms. Problems and Perspectives in Management, 19(1), 477-486. Retrieved from
http://dx.doi.org/10.21511/ppm.19(1).2021.40

Otekunrin, A.O., Fagboro, D.G., Nwaniji, T.I., Asamu, F.F., Ajiboye, O. B., & Falaye, J.A. (2019).
Performance of deposit money banks and liquidity management in Nigeria. Banks and Bank
Systems, 14(3), 152 161. http://dx.doi.org/10.21511/bbs.14(3).2019.13.

Owolabi, S. A. and Alu, C. N. (2012). Effective Working Capital Management and Profitability: A
Study of selected Quoted Manufacturing Companies in Nigeria. Economics and Finance
Review, 2(6), 55 — 67.

Owolabi, S. A., & Alu, C. N. (2012). Effective working capital management and profitability: A study
of selected quoted manufacturing companies in Nigeria. Economic and Finance Review,
6(2057-0401), 55 67. Retrieved from
https://www.babcock.edu.ng/oer/journals/Management%?20Sciences/EFFECTIVE%20WOR
KING%20CAPITAL%20MANAGEMENT%20AND%20PROFITABILITY.pdf

122 |Page


http://journals.univ-danubius.ro/index.php/jam/article/view/3814
http://journals.univ-danubius.ro/index.php/jam/article/view/3814
https://www.researchgate.net/publication/331043933_Current_market_price_of_share_capital_and_profitability_of_selected_firms_on_Nigerian_stock_exchange
https://www.researchgate.net/publication/331043933_Current_market_price_of_share_capital_and_profitability_of_selected_firms_on_Nigerian_stock_exchange
http://dx.doi.org/10.21511/ppm.19(1).2021.40
http://dx.doi.org/10.21511/bbs.14(3).2019.13
https://www.babcock.edu.ng/oer/journals/Management%20Sciences/EFFECTIVE%20WORKING%20CAPITAL%20MANAGEMENT%20AND%20PROFITABILITY.pdf
https://www.babcock.edu.ng/oer/journals/Management%20Sciences/EFFECTIVE%20WORKING%20CAPITAL%20MANAGEMENT%20AND%20PROFITABILITY.pdf

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Padachi, K. (2006). Trends in working capital management and its impact on firms’ performance:
An analysis of Mauritian small manufacturing firms. International Review of Business
Research Papers.2(2), 45-58. Retrieve from www.researchgate.net

Pandey, 1. M. (2007). Financial Management. 9th Edition, New Delhi: Vikas Publishers.

Pham, K. X., Nguyen, Q. N., & Nguyen, C.V. (2020). Effect of working capital management on the
profitability of steel companies on Vietnam stock exchange. Journal of Asian Finance
Economics and Business, 7, 741-750.

Preve, L. & Sarria-Allende, V. (2010). Working capital management. Oxford University Press.
Puspita, G., Arisandy, M., & Octaviani, L. (2021). The Effect of Fixed Asset Turnover and Working

Capital Turnover on Profitability. JFBA: Journal of Financial and Behavioural Accounting, 1(1),
75-82. Retrieved from http://jurnal.ut.ac.id/index.php/ifba/article/view/1819

Raheman, A. and Nasr M., (2007). Working capital management and profitability — case of Pakistani
firms. International Review of Business Research Papers

Rawat, B, & Dave, G. (2017). A Conceptual Study of Trade Credit Management on SME’s Global.
Journal of Commerce & Management Perspective, 6(4), 1-15. doi: 10.24105/gjcmp.6.4.1701

Ricci, C., & Vito, N.D. (2000). International working capital practices in the UK. European Financial
Management, 6, 69-84. https://doi.org/10.1111/1468-036X.00112

Richards V.D., & Laughlin E.J. (1980). A cash conversion cycle approach to liquidity analysis.
Financial Management, 9(1), 32-38.

Richards, V. D., & Laughhin, E. J. (1980). A cash conversion cycle approach to liquidity analysis.
Financial management, 9(1), 32-38.

Ross, S. A. (1973). The economic theory of agency: The principal s problem. American Economic
Review, 63,134-139. Retrieved from https://www.jstor.org/stable/1817064?seq=1

Ruichao, Lu (2013). Impact of Working Capital Management on Profitability: The Case of Canadian
Firms: Unpublished Master Thesis, Saint Mary’s University: Canada.

Runyora, E. (2012). The impact of working capital management on the profitability of the ol industry
in Kenya. A research project of a degree of master of business administration, school of
business, university of Nairobi

Sabo, H. A. (2016). Working capital management and profitability of listed Nigerian building material
companies. In Proceedings of the ICAN International Academic Conference.18-20 May 2016,
Department of Accounting, Bayero University, Kano (858-876).

Sabo, H. A. (2016). Working capital management and profitability of listed Nigerian building material
companies. In Proceedings of the ICAN International Academic Conference.18-20 May 2016,
Department of Accounting, Bayero University, Kano (858-876).

Saluy, A. B., Fitri, E. M. & Sudjono, K. N. (2020). The Effect of Capital Structure, Dividend Policies,
and Working Capital Routing on Company Value and Profitability as Intervening Variables in

123 |Page


http://www.researchgate.net/
http://jurnal.ut.ac.id/index.php/jfba/article/view/1819
https://doi.org/10.1111/1468-036X.00112
https://www.jstor.org/stable/1817064?seq=1

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

and Real Estate Companies in Indonesia Stock Exchange 2014-2018. International Research
Journal of Innovations in Engineering and Technology,4(10), 14-19. Retrieved from
https://doi.org/10.47001/irjiet/2020.410003

Sandhar, S. K., & Janglani, S. (2013). A Study on Liquidity and Profitability of Selected Indian Cement
Companies: A Regression Modeling Approach. International Journal of Economics,
Commerce and Management, 1(1), 1-23. Retrieved from http://ijecm.co.uk/wp-
content/uploads/2014/01/115.pdf

Soyemi, A. A. & Maji, S. G. (2004). Working Capital Management Efficiency: A study on the Indian
Cement Industry. 7The Management Accountant, 39(5), 363 — 372.

Susetyo, A. (2017). Analysis of the Effect of Current Ratio, Debt to Equity Ratio and Total Asset
Turnover on Return on Assets in Companies Listed on the Jakarta Islamic Index. Journal of
Scientific Accounting and Finance, 6(1), 130-143.

Uguru, Leonard C., Chukwu, U. C. & Elom, J. O. (2018). Effect of Working Capital Management on
the Profitability of Brewery Firms in Nigeria. JOSR Journal of Economics and Finance (IOSR-
JEF), 9(2), 09-20. Available at www.iosrjournals.org

Uremadu S.O., Egbide, B.C. & Enyi, P.E. (2012). Working capital management, liquidity among
quoted firms in Nigeria evidence from the productive sector. International journal of
academic research in accounting, finance and management sciences, 2(1), 80-97. Retrieved
from www.hrmars.com/journals.

Van Horne, J. C. & Wachowicz, J. M. (2005). Fundamental of Financial Management, 12th Edition,
New York: Prentice Hall Publishers.

Widagdo, B., & Sa'diyah, C. (2021). Analysis of the effect of Wcto, Fato And Ta on company value
with roe as intervening variables. International Journal of Endocrinology (Ukraine), 16(4),
327-332. Retrieved from https://doi.org/10.22141/2224-0721.16.4.2020.208486

Widhiastuti, S., Ekasaputra, B., & Jayadi, J. (2020). Analysis of the Influence of Intellectual Capital,
Working Capital, and Leverage in Affecting Profitability and Its Relationship on the Value of
the Company. Fokus Bisnis. Media Pengkajian Manajemen Dan Akuntansi, 19(1), 38-53.
Retrieved from https://doi.org/10.32639/fokusbisnis.v19i1.614

Yahaya, Y., & Mohammed, S. (2018). Working Capital Management Policy and The Financial
Performance of Food and Beverages Companies in Nigeria. International Business and
Accounting Research Journal, 2(2), 75-86. http://dx.doi.org/10.15294/ibarj.v2i2.41.

Yanchao, W., Yu, J., Xu, C., & Chunlei, S. (2014). Inflation, operating cycle, and cash holdings.
China Journal of Accounting Research, 7(2), 263-276.

Yusuf, A., & Nasruddin, Z. (2015). A review of anatomy of working capital management theories
and the relevant linkages to working capital components: a theoretical building approach.
European Journal of Business and Management, 7(2), 10-18

Zeeshan, F., Zahid, A., Farrukh, S., Muhammad, I. N., & Assad, U. (2016). Determinants of
profitability: Evidence from power and energy sector. Studia UBB Oeconomica, 61(3), 59-
78. DOI: 10.1515/subboec-2016-0005

124 | Page


https://doi.org/10.47001/irjiet/2020.410003
http://ijecm.co.uk/wp-content/uploads/2014/01/115.pdf
http://ijecm.co.uk/wp-content/uploads/2014/01/115.pdf
http://www.iosrjournals.org/
http://www.hrmars.com/journals
https://doi.org/10.22141/2224-0721.16.4.2020.208486
https://doi.org/10.32639/fokusbisnis.v19i1.614
http://dx.doi.org/10.15294/ibarj.v2i2.41

ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

125 | Page



ISSN: 5078 - 5388
Volume 10, Number 1, 2025
Management, Accounting and Economics Journal

Appendix 1
Company Sector Ye | Opening Closing COGS Numbe | Average | Average | Capital Days Days Days Return | Worki | Curr | Cash Company_
ar | Inventory | Inventory r Of Inventory | Working | Employed | Inventor | sales Payable | On ng ent Convers | Age
Employ Capital y Outstan | Outstan | Capital | Capital | Ratio | ion
ees Outstan | ding ding Emplo | Turno Cycle
ding (DSD) (DPD) yed ver
(DID)
AUSTINLAZ& | INDUSTRIAL 201 | 40430000 | 25830000 | 23648200 | O 33160000 | 42320000 | 15270250 | &l 39 Il - 4 8B 12 80 37
COMPANY PLC | GOODS g I a0 0.0352
AUSTINLAZ& | INDUSTRIAL 207 | 25830000 | 25830000 | O I 22830000 | 42320000 | 1384BBB0 | O I I -0.026 | O 12 I 38
COMPANY PLC | GODODS I a0
AUSTIN LAZ& | INDUSTRIAL 207 | 25830000 | 25830000 | O I 25830000 | 42320000 | 134031800 | O I I - I 12 0 39
COMPANY PLC | GOODS | I 0.0333
AUSTIN LAZ& | INDUSTRIAL 207 | 25830000 | 25830000 | O I 25830000 | 42320000 | 12857500 | O I I - I 12 0 40
COMPANY PLC | GOODS 2 a0 0.0344
AUSTINLAZ& | INDUSTRIAL 207 | 25830000 | 25830000 | O I 22830000 | 42320000 | 12957500 | O I I - I 12 I 4
COMPANY PLC | GOODS 3 a0 0.0344
AUSTINLAZ& | INDUSTRIAL 207 | 25830000 | 29074000 | 115984500 | O 27432000 | 1189000 | 13872370 | 9 a 12 0.0042 | 0783 | 128 2 42
COMPANY PLC | GDODS 4 I 00
BERGER INDUSTRIAL 200 | BOB71200 | 81204800 | 19204800 | 179 70938000 | 28338400 | 35784240 | 133 34 133 0.149 025 |11 16 60
PAINTS PLC G00DS g I I an I I a0
BERGER INDUSTRIAL 207 | 81204800 | 70229400 | 24183040 | 133 7a7171000 | 43018400 | 36430050 | 114 30 106 0.0373 | 729 1.32 38 Bl
PAINTS PLC G00DS I I I an I a0
BERGER INDUSTRIAL 207 | 70223400 | 1IBBBIBOD | 33820760 | 133 93442000 | 60732900 | 367I6OBO | 10I 27 99 0.0485 | B.48 .42 24 62
PAINTS PLC 500DS | I I a0 I I a0
BERGER INDUSTRIAL 207 | IIGBRIBO0 | 136B7R70 | 43263160 | 127 1ZBR7050 | 95521500 | 38383320 | 107 14 103 0.0926 | 5.22 1.7 17 B3
PAINTS PLC 500DS Vi I a0 a0 I I 00
BERGER INDUSTRIAL 207 | 13667870 | 21482600 | 521406100 | 130 79080630 | 16966200 | 45341020 | 53 14 19 0I756 | 3.78 181 -29 B4
PAINTS PLC 00DS 3 a0 I I I an a0
BERGER INDUSTRIAL 202 | 21482600 | 33021330 | 69197260 | 137 27251395 | 71660100 | 46995880 | 144 13 g7 02411 | 48 .6l 60 65
PAINTS PLC G00DS 4 a0 an an a0 I a0
BETA GLASS | INDUSTRIAL 201 | 62397400 | Bo448480 | 216012540 | BRT 63922340 | 15425930 | 370477120 | 108 170 194 02163 | 191 203 | 125 45
PLE. 500DS g a0 a0 a0 00 ono 00
BETA GLASS | INDUSTRIAL 207 | Bo448480 | 745427290 | 19733028 | B74 69935385 | 16987030 | 391513350 | 129 181 al 013068 | 1.8l 215 160 4R
PLE. 500DS 0 a0 a0 oo a0 000 a0
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BETA GLASS | INDUSTRIAL 207 | 74542290 | 917917300 | 27729383 | 727 83167040 | 231413610 | 437123810 | 109 1a3 1aB 01627 | 1B 233 | 0B 47

PLC. G00DS I 0o 0 goo 0o a0 0o

BETA GLASS | INDUSTRIAL 207 | 917317300 | 96723100 | 43830778 | T4o 33982050 | 20338579 | 43801333 | 78 76 1 0.1404 | 214 197 | 138 48

PLL. G00DS 2 |0 0 aoo ao aoo gon

BETA GLASS | INDUSTRIAL 202 | 961723100 | 17743383 | S00(80N0 | 733 13680307 | 22034612 | 05833477 | 33 163 168 01632 | 285 143 | 96 43

PLL. G00DS 3 |0 aoo ao gon aoo gon

BETA GLASS | INDUSTRIAL 207 | 177433830 | 22960484 | 86822472 | 802 20351933 | 33383139 | BH4NTZ30 | B 201 133 0.2867 | 3.2 Lol fat all

PLC. G00DS 4 |00 aoo aoo a00 aoo a0

CARPLE INDUSTRIAL 201 | BBANS000 | 13606220 | I0BBOATD | 214 112236830 | 23910200 | 34348280 | 377 3a o83 02136 | 0.82 B8 | 13 a4
G00DS g ao ao 0 a0 ao

CAPPLE INDUSTRIAL 207 | 13606220 | 96706500 | 43929000 | 202 116384350 | 30013800 | 39103460 | 8a 3 161 0.4G18 | 2.86 66 | -a7 aa
G00DS 0 |00 0 an 0 ao ao

CAPPLE INDUSTRIAL 207 | 96706000 | b4842720 | 96485210 | 7233 32206430 | 27420830 | 43834710 | 122 14 214 0.3769 | ol8 136 | -78 ab
G00DS I I an an ao ao ao

CARPLE INDUSTRIAL 207 | 548427220 | 5IDOT360 | 115948470 | 233 02925080 | 455081700 | BHSEI4TD | 167 1B 103 0.4866 | 421 17 8 a7
G00DS 2 |00 ao ao a0 0 a0

CARPLE INDUSTRIAL 207 | 5I007360 | S0I35230 | 14BTB4TE | 264 o0B01595 | 590410100 | BABGTBOO | 124 14 102 0.4463 | 4.08 183 |37 a8
G00DS 3 | 00 ao aoo ao I ao

CAFPLE INDUSTRIAL 207 | 50195230 | BB48o230 | 21596084 | 299 08340230 | 81020360 | 117664700 | 93 2 n O.olo4 | 443 202 | 33 ad
G00DS 4 |00 an aoo ao ao ao

CUTIXPLE. INDUSTRIAL 200 | 131795800 | 157396980 | 37893200 | 243 14488280 | 94842000 | 18288430 | 140 7 14 037y | a73 192 | 142 a7
G00DS g [0 ao ao ao 0 ao

CUTIXPLE. INDUSTRIAL 207 | 15796980 | 17829720 | 35835310 | 243 168133500 | 145180700 | 231415500 | 7l a4 27 0203 | 346 21 198 38
G00DS 0 |00 ao ao 0 I 0

CUTIXPLE. INDUSTRIAL 207 | 178297200 | 24006830 | bOO4I620 | 236 20918275 | 14383420 | 24929410 | 153 G 4 0.364 | 48B4 162 | 178 39
G00DS I 0 ao ao ao a0 ao

CUTIXPLE. INDUSTRIAL 207 | 24006830 | 27183920 | 97444320 | 245 20093375 | 19027340 | 29773440 | 163 a4 44 0.3902 | 413 19 73 40
G00DS 2 |00 an an ao ao ao

CUTIXPLE. INDUSTRIAL 207 | 27183920 | 29540630 | B34B00a0 | 258 283627To | 73237400 | 34646380 | 149 &2 34 0.3440 | 3.82 200 | 1m 4
G00DS 3 |00 an an ao ao ao

CUTIXPLE. INDUSTRIAL 207 | 29540630 | 3500G560 | 90530730 | 244 32238595 | 32064380 | 45453300 | 130 G4 39 0.3583 | 3.74 227 | 136 42
G00DS 4 |00 an an ao ao ao

DANGOTE INDUSTRIAL 201 | 53820000 | B7736000 | 1.BIDOSE+l | 16243 | B3778000 | 84120000 | LA1341E+12 | 129 I 262 02232 | 7282 | 102 | -126 21

CEMENTPLE | GOODS g 000 aoo I gon ao
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DANGOTE INDUSTRIAL 207 | B7736000 | 54340000 | 2.25744E+ | 16199 B11405000 | 15435000 | 1.37743E+l | 93 8 271 02731 | 4664 | 103 | -120 28
CEMENTPLE | GOODS 0 | 000 goo Il 0o 0oo 2
DANGOTE INDUSTRIAL 207 | b4343000 | 88421000 | 3.45225E+ | 16700 | 71483000 | 43804000 | 1.74444E+1 | 76 H 277 0.30684 | 1983 | 106 | -l45 29
CEMENTPLE | GOODS I goo aoo I gon aoo Z
DANGOTE INDUSTRIAL 207 | BBA21000 | 1.32704E+ | 4.50122E+1 | 13112 1|0563E+l | 1.04208E+ | |.BB262E+ | B3 a 124 02835 | 7.82 12 -30 30
CEMENTPLE | GOODS 2 | 000 | | I | Z
DANGOTE INDUSTRIAL 207 | 1.32704E+1 | 1.87799E+ | 6.23139E+ | 19517 1602526+ | 88642000 | 1.94323E+1 | 34 g 127 02896 | 1464 | 108 | -24 dl
CEMENTPLE | GOODS 3 || I I I aoo 2
DANGOTE INDUSTRIAL 207 | |.87798E+ | 3.22792E+ | 9.8BO4IE+ | 21643 | 2.5029BE+ | - 3448778+ | 34 B 1aa 0.341t | -347 | D.B7 | -08 32
CEMENTPLC | GOODS 4 |1 Il Il I 2.31483E+ | 12

1
EKOCORP HEALTHCARE 201 | 503E7000 | 12122000 | 10933370 | 383 31244300 | - 44744400 | 10 119 al4 - -087 | 023 | -384 28
PLC. g ao 14348830 | OO 0.0623

a0
EKOCORP HEALTHCARE 207 | 12122000 | 25948000 | B3214000 | 296 19035000 | - 4I708BGD | 8 103 803 - 082 |0 | -B32 29
PLC. 0 0 1879111000 | 0O 0.0828
EKOCORP HEALTHCARE 202 I I I I I I I I 0 0 30
PLL. I
EKOCORP HEALTHCARE 202 I I I I I I I I 0 0 3l
PLL. 2
EKOCORP HEALTHCARE 202 I I I I I I I I 0 0 32
PLL. 3
EKOCORP HEALTHCARE 202 I I I I I I I I 0 0 33
PLL. 4
FIDSON HEALTHCARE 200 | 28751330 | 33754390 | BIBG4LRD | 397 31202860 | 103014000 | 142487570 | 139 da B2 0.0404 | 1363 | L7 162 24
HEALTHCARE g |00 ao ao ao I ao
PLC
FIDSON HEALTHCARE 207 | 33754390 | B7807660 | 96345160 | 403 o0781025 | 34648380 | 17693679 | 191 aa 82 0iooz | 827 136 | 164 2
HEALTHCARE 0 |00 ao ao ao ao aon
PLC
FIDSON HEALTHCARE 207 | B78076E0 | Ma4adal | 157577820 | 478 89676305 | Ga0B7200 | 22133743 | 208 da 103 02081 | 474 103 | 140 26
HEALTHCARE I ao ao ao ao ao aon
PLC
FIDSON HEALTHCARE 207 | 543350 | 14BOB78E | 234532464 | 593 12880660 | 48062730 | 248970336 | 200 38 109 02315 | 845 127|124 21
HEALTHCARE 2 |00 aoo aoo a00 ao aoo
PLC
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FIDSON HEALTHCARE 207 | 14606786 | 16356343 | 31979445 | Bal 104818670 | 94314000 | 291375440 | 177 4 104 0203t | 87 117 I14 28
HEALTHCARE 3 | 000 aoo aoo ao a0 ao
PLC
FIDSON HEALTHCARE 207 | |E30B843 | 24187234 | 4808466 | B74 20269621 | BBZGBI470 | 34042487 | fal 27 m 0.2262 | 878 122 10 29
HEALTHCARE 4 | 000 aoo aoo a00 a0 ooo
PLC
GREIF NIGERIA | INDUSTRIAL 201 | G3874000 | B3h000O | 26935300 | 3 36112000 | - - 49 410 023 14083 | -037 | 0387 | -Ba 73
PLC G00DS g I 24278200 | 21333700

0 0
GREIF NIGERIA | INDUSTRIAL 207 | 83a0000 | O I Vi 475000 | 137091000 | (37091000 | O I I 2807 |10 174 10 80
PLC G00DS 0
GREIF NIGERIA | INDUSTRIAL 202 |0 I I Vi I 10568300 | 10568300 | O I I - I t7g |0 8l
PLC G00DS I I 0 0.2872
GREIF NIGERIA | INDUSTRIAL 202 I I I I I I I I 0 0 82
PLC G00DS 2
GREIF NIGERIA | INDUSTRIAL 202 I I I I I I I I 0 0 83
PLC G00DS 3
GREIF NIGERIA | INDUSTRIAL 202 I I I I I I I I 0 0 84
PLC G00DS 4
JULILS CONSTRUCTION | 20t | 113042960 | (7858004 | 197868E+ | 12183 14581800 | 723307770 | 2.1Z8I3E+11 | 27 147 89 0.0474 | 3.36 221 | & 49
BERGERNIG. | /REALESTATE |3 |00 aoo I ao a0
PLL.
JULILS CONSTRUCTION | 202 | 17858004 | 153405610 | 1.83BE7E+ | 12221 16299282 | 43847723 | 2.08278E+ | 32 145 1 0.0386 | 4.72 1Bl 0B all
BERGERNIG. | /REALESTATE |0 | 000 ao I a00 aoo I
PLL.
JULILS CONSTRUCTION | 202 | 153405610 | 33992281 | 2E0B4E+l | 13358 | 24666421 | Lo77IBE+I! | 3.43045E+ | 35 189 121 0osta |20 241|102 al
BERGERNIG. | /REALESTATE | | ao aoo I goo I
PLL.
JULILS CONSTRUCTION | 202 | 33992281 | 4080804 | 3.61325E+ | 14043 | 374001473 | - 3.8280E+ | 38 g0 58 003z | -443 |0 40 a2
BERGERNIG. | /REALESTATE |2 | OO0 aoo I ao 94775634 | |
PLL. 200
JULILS CONSTRUCTION | 202 | 40808014 | 7840021 | 3.639ME+I | 1716 493240170 | 2.53998E+ | G.10035E+ | 43 84 m 0.0263 | I.BG Ja8 | a7 a3
BERGERNIG. | /REALESTATE |3 | OO0 aoo ao Il I
PLL.
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JULILS CONSTRUCTION | 202 | 5784002/0 | 84409815 | 4.42962E+ | 3419 TI243180 | 3.BBIZE+ | 7.7I783E+ | 58 142 g0 0.oi7s | 135 J86 | M a4
BERGERNIG. | /REALESTATE |4 |00 aoo Il ao I
PLC.
LAFARGE INDUSTRIAL 200 | 289214670 | 25679521 | 1.32308E+ | 1328 27300434 | - 4.|08BBE+ | To 40 200 0092 | -6OE | 087 | -84 &0
AFRICAPLC. | GOODS 4 |00 aoo Il ooo 117322700 |
0
LAFARGE INDUSTRIAL 207 | 256795210 | 224BB61a | 1.39005E+ | 1373 24073068 | - 3.80BIE+Il | B3 47 201 o.osor | -795 | 0.8 -30 Bl
AFRICAPLC. | GOODS 0 |00 aoo Il ooo 23474580
aoo
LAFARGE INDUSTRIAL 207 | 724686150 | 3BBAB4T4 | 125133k | 135l 29361334 | 140163270 | 4.00198E+ | BB 4y 3I8 0mg | 187 1 -I87 G2
AFRICAPLC. | GOODS I a0 aoo a00 a0 I
LAFARGE INDUSTRIAL 207 | 3BBaB4%4 | 41896200 | 1513828+l | 1343 39276348 | 39306204 | 4.3925E+Il | 95 48 21 0/629 | 8.BE 123 | -78 &3
AFRICAPLC. | GOODS 2 1000 aoo I a00 aoo
LAFARGE INDUSTRIAL 207 | 41896205 | 41380863 | 1.7BOZTE+ | 1467 41638037 | 43923738 | ATTIZIE+N | BB 48 233 0.6 B.48 121 -00 G4
AFRICAPLC. | GOODS 3 | 000 aoo I gon aoo
LAFARGE INDUSTRIAL 207 | 41380869 | B4D43706 | 3.3201E+ | 1433 63163287 | 281213630 | b.8B4aBE | 74 40 221 02083 | 2306 | 107 | -08 g3
AFRICAPLC. | GOODS 4 | 000 aoo I a00 ao +l
MAY & BAKER | HEALTHCARE 200 | 14639480 | 14439680 | 48758760 | 373 14539585 | 14237360 | 63426280 | 107 82 140 00283 | a4 o6 | 48 Ta
NIGERIA PLL. g |00 ao ao ao a0 ao
MAY & BAKER | HEALTHCARE 207 | 14439680 | 23436770 | DAI441300 | 337 18948225 | 52863990 | 10053465 | 128 a2 B4 0M2z5 | LS 24 9a T8
NIGERIA PLL. 0 |00 ao I ao a0 goo
MAY & BAKER | HEALTHCARE 207 | 23436770 | 330/0800 | BB2338a0 | 3ab 28486785 | 62431320 | 14314280 | (02 33 86 g |17 206 | 100 7
NIGERIA PLL. I ao an an ao ao ao
MAY & BAKER | HEALTHCARE 207 | 33015800 | 52780080 | 10099236 | 352 42897340 | 94213340 | 117323330 | 154 2 T4 00745 | 23l 188 | 107 78
NIGERIA PLL. 2 |00 ao aoo ao ao ao
MAY & BAKER | HEALTHCARE 207 | 52280080 | 64304370 | 12590269 | 364 08292020 | 45976610 | 112537380 | 169 18 58 0088 | 4 lo4 | 99 73
NIGERIA PLL. 3 | 00 ao aoo ao a0 ao
MAY & BAKER | HEALTHCARE 202 396 I I I I I I I I 0 0 80
NIGERIA PLL. 4
MEYERPLC. | INDUSTRIAL 200 | 131044000 | 10739900 | 70824000 | 81 119321300 | 47432200 | 75339400 | I 0a a2l - 233 116 -1353 a9
G00DS g 0 0 0 0 0.0094
MEYERPLC. | INDUSTRIAL 207 | 10759300 | 9510000 | 46908300 | 63 101374500 | 13307060 | 174276500 | 79 Bl 487 0.3347 | OBl 206 | -377 &0
G00DS 0 |0 0 ao 0
MEYERPLC. | INDUSTRIAL 207 | 95(00000 | 89854000 | 72573300 | 91 92502000 | GBGOBIOD | 10238470 | 47 al 247 0.0a83 | 163 172 | -143 Bl
G00DS I 0 g ao
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MEYERPLC. | INDUSTRIAL 207 | 83854000 | 13439200 | I0IGIB300 | 109 11223000 | 111398400 | 14388330 | 40 32 161 001z | 129 J.38 | -90 G2
G00DS 2 0 0 0 0o

MEYERPLC. | INDUSTRIAL 207 | 13438200 | 134115000 | 13773630 | B9 16420350 | 13278370 | 16GB3T20 | 44 a9 163 0208 | L7 278 | B2 &3
G00DS 3 |0 ao 0 a0 ao

MEYERPLC. | INDUSTRIAL 207 | 194115000 | 37339200 | 2083083 | 74 28670330 | 147315300 | 18246750 | a0 a9 147 0.2a08 | 212 243 | -38 G4
G00DS 4 0 aoo 0 0 ao

MORISON HEALTHCARE 200 | IDO70B0C | 76092000 | 74723000 | 19 8839900 | - 20951300 | 432 242 g - 083 | 0566 | -445 G4

INDUSTRIES 9 |0 I 10403300 | O 0.4978

PLL. 0

MORISON HEALTHCARE 207 | 76092000 | 3986300 | 10926700 | 33 27380500 | - 10200000 | 134 164 Thl -.0483 | -063 | 0.34 | -404 g3

INDUSTRIES I I I 188781000 | O

PLL.

MORISON HEALTHCARE 207 | 33863000 | 47323000 | NDB380OD | 29 43336000 | - 125144100 | 144 143 800 - 0o | 03 -013 &6

INDUSTRIES I I 23323400 | O 0.0747

PLL. 0

MORISON HEALTHCARE 207 | 47323000 | 35483000 | 131350000 | 27 41403000 | - 114336000 | 11a Il 734 0083 | -048 | D023 | -9Ba &7

INDUSTRIES 2 32544500 | O

PLL. 0

MORISON HEALTHCARE 207 | 30483000 | 34512000 | 119940000 | 30 34397500 | - 10452340 | 107 44 384 - 037 | 018 | -783 &8

INDUSTRIES 3 39173500 | 0O 0.0935

PLL. 0

MORISON HEALTHCARE 202 I I I I I I I I 0 0 g4

INDUSTRIES 4

PLC.

NEIMETH HEALTHCARE 201 | BB345B00 | 77275700 | 753800 | 166 72810650 | 5BO83700 | 131871500 | 226 140 145 02309 | 423 133 | 22 G2

INTERNATION 9 |0 I I I I I

AL

PHARMACELTI

CALS PLE

NEIMETH HEALTHCARE 207 | 77273700 | 143915600 | 132970100 | 196 110295650 | 29704200 | 42204360 | 304 132 130 00700 | 086 | 234 | 246 g3

INTERNATION 0 |0 I I I ao ao

AL

PHARMACELTI

CALS PLE

NEIMETH HEALTHCARE 207 | 143915600 | 146442100 | 160145800 | 202 140(78800 | 27081000 | 415519400 | 33l 1a3 181 0.0879 | 113 228 | 303 G4

INTERNATION I I 0 0 0 ao 0
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AL

PHARMACEUTI

CALS PLC

NEIMETH HEALTHCARE 207 | 146442100 | 11315000 | 23235430 | 202 109178530 | -7525000 | 28816330 | 250 134 194 01347 | - I 190 Ga
INTERNATION 2 |0 0 a0 I ao 484.94

AL

PHARMACELTI

CALS PLC

NEIMETH HEALTHCARE 207 | 171815000 | 20652810 | 147502100 | 202 189221330 | - 19662490 | 468 134 G36 4024 | A28 | D75 | -8 &6
INTERNATION 3 |0 an I I [73I67600 | OO

AL I

PHARMACELTI

CALS PLE

NEIMETH HEALTHCARE 207 | 20602810 | 1BBB34I00 | 25273340 | 196 1966800 | - 24271300 | 284 32 628 - 03 | 058 | -203 &7
INTERNATION 4 |00 I an I 41008600 | O 0.3988

AL I

PHARMACELTI

CALS PLE

NOTORE INDUSTRIAL 200 | 32261080 | BI2738100 | 17503784 | 548 48770445 | - 1.4BB35E+ | 98 44 472 - 087 | 028 | -277 14
CHEMICAL IND | GOODS g |00 I aoo ao 3770070 | 1 0.06%9a

PLC ao

NOTORE INDUSTRIAL 207 | BI2798100 | 59502220 | 21678653 | 431 03910150 | - 1.680Z8E+ | 102 220 iV - -6 | 042 | -230 [
CHEMICAL IND | GOODS 0 |0 ao aoo I J063g400 | 0.0827

PLC aoo

NOTORE INDUSTRIAL 207 | 53002220 | 92890430 | 28783081 | 466 76138833 | - 1.3TBTTE+ | 97 &3 b4 00355 | -0310 | 019 | -484 &
CHEMICAL IND | GOODS I ao an aoo ao CIERTI T

PLC ao

NOTORE INDUSTRIAL 207 | 92835430 | 96880130 | 29401606 | 547 34887810 | - 1.916a6E+ | 118 32 44 -0082 |-040 | 0I9 |-280 7
CHEMICAL IND | GOODS 2 |00 ao aoo ao TI4I51960 |

PLC ao

NOTORE INDUSTRIAL 207 | 96880130 | 817571800 | 33642177 | 44l 89318608 | - 2IB02E+1 | 97 a4 G36 - 007 | 008 | -485 18
CHEMICAL IND | GOODS 3 |00 I aoo ao | 294TIE+11 0.0356

PLC

NOTORE INDUSTRIAL 202 I I I I I I I I 0 0 g
CHEMICAL IND | GOODS 4

PLC
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PHARMA- HEALTHCARE 201 | 25522400 | 29333000 | 312617000 | 103 21627700 | - 10083600 | 320 gd 48 00726 | -276 | 073 | 36O all
DEKD PLC. 9 |0 0 I 1707300 | 0O

0
PHARMA- HEALTHCARE 207 | 29333000 | 174102000 | 40496300 | 63 2337600 | - 10043380 | 21 1B 2 - -07 035 | 206 al
DEKD PLC. 0 |0 0 I 63337300 | 0O 0.3227

0
PHARMA- HEALTHCARE 207 | 174102000 | 18238300 | 410193000 | 70 17824250 | - 138940100 | 158 8 2 - 070 | 029 | 150 a2
DEKD PLC. I I I 707100 | O 0.0433

0
PHARMA- HEALTHCARE 202 I I I I I I I I 0 0 a3
DEKD PL. 2
PHARMA- HEALTHCARE 202 I I I I I I I I 0 0 a4
DEKD PL. 3
PHARMA- HEALTHCARE 202 I I I I I I I I 0 0 aa
DEKD PLL. 4
PREMIER INDUSTRIAL 201 | 18036000 | 13871000 | 10255200 | 22 12983000 | - - a7 3 B30 0257 | -037 | 0.06 | -B30 a7
PAINTS PLC. | GOODS g I Ja914300 | 13770700

0 0
PREMIER INDUSTRIAL 207 | 13871000 | 7758 71335000 | 20 6939378 | - - 3a H 10al 079 | -024 | 002 | -0 38
PAINTS PLC. | GOODS I J7871400 | 1B8IG00D

0
PREMIER INDUSTRIAL 202 I I I I I I I I 0 0 39
PAINTS PLC. | GOODS I
PREMIER INDUSTRIAL 202 I I I I I I I I 0 0 40
PAINTS PLC. | GOODS 2
PREMIER INDUSTRIAL 202 I I I I I I I I 0 0 4
PAINTS PLC. | GOODS 3
PREMIER INDUSTRIAL 202 I I I I I I I I 0 0 42
PAINTS PLC. | GOODS 4
SFS REAL CONSTRUCTION | 201 | O I 52048000 | O I - 23764460 | 0 I 1672 0.0682 | -0.78 | 016 | -672 49
ESTATE /REALESTATE | § 28836500 | OO
INVESTMENT I
TRUST
SFS REAL CONSTRUCTION | 202 | O I B9187000 | O I - 24053840 | 0 I 1987 00728 | -083 | 032 | -1987 all
ESTATE /REALESTATE | O 29321300 | 0O

0
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INVESTMENT

TRUST

SFS REAL CONSTRUCTION | 202 | O 0 72106000 | O I - 240410100 | 0 18da 0.0668 | -227 | 078 | -1B8a al
ESTATE /REALESTATE | | 10254400 | O

INVESTMENT 0

TRUST

SFS REAL CONSTRUCTION | 202 | O I GI164000 | O I 62467900 | 24450890 | O I 2482 0.0763 | 04 277 | -2482 a2
ESTATE /REALESTATE | 2 I ao

INVESTMENT

TRUST

SFS REAL CONSTRUCTION | 202 | O I 77314000 | O I 62462300 | 25934730 | O I 2736 01224 | 0B3 188 | -2736 a3
ESTATE /REALESTATE | 3 I ao

INVESTMENT

TRUST

SFS REAL CONSTRUCTION | 202 | O I 77822000 | O I 80187000 | 27806640 | O I 2689 0me | 0.8 216 | -2688 | 94
ESTATE /REALESTATE | 4 I ao

INVESTMENT

TRUST

TRIPPLEGEE | INDUSTRIAL 201 | 28583500 | 3336060 | 5803320 | 89 30972050 | 54066700 | 15073460 | 195 a3 14 0.0234 | 43 321 | 133 39
AND G00DS 9 |0 ao ao I I ao

COMPANY

PLC.

TRIPPLEGEE | INDUSTRIAL 207 | 33360600 | 35519400 | 10022970 | 89 34440000 | 38079300 | 14843030 | 125 39 3l 0.0372 | 3.38 202 |78 40
AND G00DS 0 |0 I an I I ao

COMPANY

PLL.

TRIPPLEGEE | INDUSTRIAL 207 | 3b0l3400 | 35329400 | 15BEO320 | 104 30424400 | 63021300 | 194521100 | 82 36 133 0.0661 | 318 1.8l -& 4
AND G00DS I I I ao I I I

COMPANY

PLL.

TRIPPLEGEE | INDUSTRIAL 207 | 30323400 | BN342000 | 10553030 | 110 08231800 | - 26713200 | 20 87 343 0.0367 | -6126 | 083 | -08 42
AND G00DS 2 |0 ao I 24330000 | 0O

COMPANY

PLL.

TRIPPLEGEE | INDUSTRIAL 207 | BI1342000 | 54829400 | 24487340 | 121 GB031B00 | BY8IB000 | 41078240 | 10U el 3a 0.0443 | 3337 | 106 | 38 43
AND G00DS 3 0 ao 0 ao
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COMPANY
PLC.
TRIPPLEGEE | INDUSTRIAL 207 | b4379400 | 131948500 | 13920840 | 107 33438930 | - 37285730 | 243 ag 412 0.0048 | -32.31 | 037 | -103 44
AND G00DS 4 |0 I an I G8183000 | OO
COMPANY
PLC.
UH REAL CONSTRUCTION | 201 | O I 18680700 | O I -32241000 | 98280330 | O GG 19al 00372 | -083 | 092 | -188a 0
ESTATE /REALESTATE | 8 I ao
INVESTMENT
TRUST
UH REAL CONSTRUCTION | 202 | O I 17909300 | O I - 38843210 | O 4 1922 0.0396 | -196 | 096 | -1B8I I
ESTATE /REALESTATE | O I 47738000 | OO
INVESTMENT
TRUST
UH REAL CONSTRUCTION | 202 | O I [7822800 | O I -9122000 | 99123370 | O B3 2338 0.0400 | -3003 | 089 | -24% 2
ESTATE /REALESTATE | | I ao
INVESTMENT
TRUST
UH REAL CONSTRUCTION | 202 | O I 22006200 | O I [7829600 | 39983540 | O a9 2283 0.044 | 37 112 -2271 13
ESTATE /REALESTATE | 2 I I ao
INVESTMENT
TRUST
UH REAL CONSTRUCTION | 202 | O I 20747000 | O I 20320200 | 10242286 | O 42 233k 0.0661 | 435 112 -2al4 14
ESTATE /REALESTATE | 3 I I aoo
INVESTMENT
TRUST
UH REAL CONSTRUCTION | 202 | O I 22050300 | O I 72676800 | 10695435 | O 30 2604 0.0389 | 176 138 | -2aT% [
ESTATE /REALESTATE | 4 I I goo
INVESTMENT
TRUST
UPDC PLC CONSTRUCTION | 20t | 82903810 | 572012600 | 30337430 | 258 70087830 | - B62376a0 | 842 1913 436 -.9461 | -074 | 0.86 | 226l 22
/REALESTATE |9 | OO I ao ao 293121300 | 0O
g
UPDC PLC CONSTRUCTION | 202 | 972112600 | 42709080 | 17207000 | 267 49960160 | 10737600 | 13526639 | (OGO 2472 1088 007 | 08 258 | 2383 23
/REALESTATE |0 [ an an ao aoo gon
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UPDC PLC CONSTRUCTION | 202 | 42709060 | 44BBIGBO | GO491BO0 | 106 43695370 | 40275600 | Bal4B0a0 | 2637 [T44 2378 -.3008 | 0.3 191 1802 24
/REALESTATE | | 0o a0 0 0o a0 0o

UPDC PLC CONSTRUCTION | 202 | 44681680 | 39272200 | 3030afa0 | 210 41376340 | 313257100 | 54170840 | 506 370 b42 0.0336 | 124 o8 | 234 2
/REALESTATE |2 | OO ao ao ao 0 ao

UPDC PLC CONSTRUCTION | 202 | 33272200 | 31483300 | 161327400 | 221 30373050 | 33926730 | BOGO3240 | 737 307 1334 0.0az3 | 0 a6 | -223 26
/REALESTATE |3 | OO ao 0 ao ao ao

UPDC PLC CONSTRUCTION | 202 | 31483900 | 10740680 | 319182900 | 282 211382900 | 20093280 | 4480M080 | 242 213 E72 aon7 | 218 33 | -21a 21
/REALESTATE | 4 | OO ao 0 0 a0 a0

UPDC REAL CONSTRUCTION | 201 | O I 0a094800 | O I J438a010 | 30052478 | O 2Ta 76 -0.0147 | 003 | BI3 | 198 B

ESTATE /REALESTATE | 8 I a0 0oo

INVESTMENT

TRUST

UPDC REAL CONSTRUCTION | 202 | O I 48601300 | O I 42760130 | 30910430 | O da 466 0.0625 | 0.7 488 | -431 I

ESTATE /REALESTATE | O I a0 0oo

INVESTMENT

TRUST

UPDC REAL CONSTRUCTION | 202 | O I 70318600 | O I 43030610 | 24928030 | O -3 330 00787 | -LI3 478 | -333 8

ESTATE /REALESTATE | | I ao aoo

INVESTMENT

TRUST

UPDC REAL CONSTRUCTION | 202 | O I 48593000 | 0 I 29873640 | 261225310 | O g 8a 0.0842 | 072 a0 | -6 g

ESTATE /REALESTATE | 2 I a0 ao

INVESTMENT

TRUST

UPDC REAL CONSTRUCTION | 202 | O I 06634300 | O I 319916800 | 28901807 | O ki B4 01313 | 137 B33 | -8l 0

ESTATE /REALESTATE | 3 I I aoo

INVESTMENT

TRUST

UPDC REAL CONSTRUCTION | 202 | O I 77126800 | O I 4347080 | 32528781 | O a i 01444 | 1N Bal | -B8 I

ESTATE /REALESTATE | 4 I ao aon

INVESTMENT

TRUST

AVA CONSTRUCTION | 201 I I I I I I I I I I a

INFRASTRUCT | /REALESTATE | 8

URE FUND
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AVA CONSTRUCTION | 202 I I I I I I I I I I B
INFRASTRUCT | /REALESTATE | O

URE FUND

AVA CONSTRUCTION | 202 I I I I I I I I I I I
INFRASTRUCT | /REALESTATE | |

URE FUND

AVA CONSTRUCTION | 202 I I I I I I I I I I 8
INFRASTRUCT | /REALESTATE | 2

URE FUND

AVA CONSTRUCTION | 202 I I I I I I I I 0 0 g
INFRASTRUCT | /REALESTATE | 3

URE FUND

AVA CONSTRUCTION | 202 I I I I I I I I 0 0 0
INFRASTRUCT | /REALESTATE | 4

URE FUND

SMART CONSTRUCTION | 201 | O I 4832378 | 3 I -243723651 | 83763443 | O 401 236 0083 | -2 063 | 146 a3
PRODUCTS /REALESTATE | 8

NIGERIA PLC

SMART CONSTRUCTION | 202 | O I 34973307 | 3 I - 9346580 | O 38l 274 0137 | -7 064 | 107 a4
PRODUCTS /REALESTATE | O 28994852

NIGERIA PLC

SMART CONSTRUCTION | 202 | O I 474805 | 3 I - 96727806 | O 271 243 0.0%44 | -.87 | 066 | 29 aa
PRODUCTS /REALESTATE | | 29357887

NIGERIA PLC

SMART CONSTRUCTION | 202 | O I 441683 | 2 I -37601223 | 93573301 | O 168 248 0.0833 | -.33 | 061 | -80 ab
PRODUCTS /REALESTATE | 2

NIGERIA PLC

SMART CONSTRUCTION | 202 | O I 48377674 | 2 I -20096491 | 126310135 | O 99 3al 0.oam | -2 | 07 | -292 a7
PRODUCTS /REALESTATE | 3

NIGERIA PLC

SMART CONSTRUCTION | 202 I I I I I I I I 0 0 ad
PRODUCTS /REALESTATE | 4

NIGERIA PLC
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