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Abstract 
The main objective of the study is to examine whether 
accounting information is value relevant in both the food 
and beverage, and the conglomerate subseEtors of the 
Nigerian Stock Exchange (NSE). The study also compared 
the value relevance of accounting information for both 
sectors. A random sample of seven companies was 
selected from a total population of thirteen companies 
listed in the Food and Beverage subsector of the NSE. The 
study also took a random sample of another seven 
companies in the conglomerate subsector. Data were 
gathered from these companies for the period 2005 to 
2014. Using the Ohlson (1995) model and the multiple 
regression method, we found that market price per share 
(MPS) is positively, but insignificantly related to book 
value per share (BVPS) and earnings per share (EPS) in 
the conglomerate sub sector. On the other hand, for food 
and beverage sub sector, MPS is positively and 
significantly related to BVPS and EPS. Accounting 
information is more value relevant in the food and 
beverage subsector than the conglomerate subsector as 
shown by the adjusted R2 of 0.89 for Food and Beverage 
subsector and 0.15 for the conglomerate sub sector. We 
recommended that accounting rules should be more 
sector-specific, and monitoring should be taken more 
seriously in the conglomerate subsector to enhance value 
relevance of accounting information in NSE. 
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Introduction 

Accounting systems produce information fo r purpose of decision making. The published 

financial statements are all-purpose statements which produce quantitative information 

about the performance, progress and position of the business. These statements serve the 

needs of various stakeholders including shareholders, management, loan 

creditors, financial analysts, and government. The manipulation of these stat<>m~>ntr• 

(earnings management) misleads users (i.e. stakeholders) in making the desired decisions. 

However, the financial statements are provided primarily for shareholders'use in order 

enable them make informed judgement and decisions. They are intended to disclose 

stewardship of management to shareholders. Shareholders, both present and prncn<>rrm .. 

require these statements to determine whether to buy, hold or sell their shares. These 

investment decisions if properly made will affect capital flows and develop the N 

Stock Exchange (NSE). The NSE makes available the necessary opportunities for com 

including government to raise money for business development projects and expansion.l 

Nigeria Stock exchange becomes of interest to readers because of the benefits derivable 

investing in shares namely: annua l dividends and bonus shares, capital 

alongside r ights to participate in rights issues among others. Value relevance of acco 

information is a body of accounting research that seeks to find out the relationship h<>n.,"""• 

accounting information and stock prices (Suad iye, 2012; Lo & Lys, 2000). Fama, (1 

decla red that where the stock market is efficient, information disclosed 

statements of quoted companies is entirely reflected in share prices. 

Prior research in developed stock markets starting from Ball and Brown (1 968), 

(1995),and Khanagha, J.B.(2011) have provided evidences that accounting information 

associated with stock returns. Over the last decade, there have been a number ofresea 

seeking to establish the relevance of accounting information in non-US market (Chen, 

and Su, 2001; Haw, Qi and Wu, 1999; Lui and Liu, 2007; and Samia and Zhou, 2004). 

Lee and Wang (199 7) questioned the relevance of accounting information in em 

markets. Rask, Chu and Gottschang (1998) and Fox (1998) are of the view that 

information in developing economies is likely to be noisy because of sloppy 

crony capitalism and inadequate legislation. In addition, Lui and Zhang (1996) 

such factors as lagging and multiple regulations as factors that affect relevance of arrnnntin.­

information in emerging stock market. An emerging stock market may be described as 

that is still in its transitory stage of development with potentials to expand its acti 
I 
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towards efficiency. The Nigerian stock market may be referred to as an emerging stock 

market. 

Studies on value relevance of NSE is epitomized by Atanda and Olugbenga (2014) who used 

66 financial and non-financial companies quoted on the NSE to determine the trend in value 

relevance of accounting information. Our study is significant because to our knowledge there 

is little or no study that has examined the sectorial value of accounting information and share 

prices as it relates to food and beverage, and conglomerate sub sectors in Nigeria. More so, 

this study adopts a comparative approach. The two sectors were chosen because of their 

revenue yielding capacity and earnings when compared with other sectors in Nigeria bearing 

in mind that the impact of accounting information on share prices varies from one industry 

to another.(Kang & Zhao,2010 & Bo,2009). The focus on the Nigerian Stock Exchange was 

based on the reliance of investors on share prices other than financial statements in making 

informed investment decisions. This study adopts the Feltham-Ohlson Framework (1995) 

used by Collins, Maydew and Weiss (1997) to determine whether there is any relationship 

between accounting data (earnings per share and book value per share) and market value of 

shares quoted on the Nigerian Stock Exchange using samples from the food and beverages, 

and conglomerate sub sectors. The hypotheses of this study are as follows: 

Hot Accounting information is not value relevant in the Conglomerate subsector of the 

Nigerian Stock Exchange. 

Hoz Accounting info rmation is not value relevant in the Food and Beverages subsector of 

the Nigerian Stock Exchange. 

HoJ Accounting information in the Food and Beverages subsector is not more relevant 

than that of the Conglomerate subsector. 

Ho4 Earnings per share (EPS) are not more value relevant than book value per share 

(BVPS) in the Food and Beverages subsector besides Conglomerate subsector. 

Literature review 

Book values and earnings per share have empirically been shown to significantly explain 

changes in share prices ( Alali & Foote, 2012, Glezakos, M., Mylonakis, J., & Kafouro, C.,2012; 

Ball & Brown, 1968; Ohlson, 1995). Collins, Maydew and Weiss (1997) show that the 

combined value relevance of earnings and book values has increased slightly over the last 

40 years and the resul ts are fa irly constant based on the Ohlson model. Burgstahler and 
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Dichev (1997) concluded that equity value is a convex func tion of both earnings and book 

value based on an option style valuation model. By using a sample of 396 bankrupt firms, 

Barth, Beaver & Landsman (1998) developed and tes ted the equity book value (net income) 

as a function of financial health, they found that equity book value (net income) increases 

(decreases) financial health. Other researchers have shown that the impact of earnings and 

book values on stock prices varies for different industries and countries ( Kang, & Zhao,2010; 

Filip & Raffournier,2010; & Bo,2009). 

However, Aharony, Lee and Wang (1997) and Harris, Lang and Moller (1999) among others 

have cast doubt on the value relevance of accounting information in emerging markets. Liu 

& Liu (2007) examined value relevance of accounting information in China. They found that 

accounting information is value relevant in all the share markets. 

Apart from examining the value relevance of book value and earnings, value relevance 

researches have examined the value relevance of different types of accounting information. 

Hossian and Marks (2005) examined value relevance of voluntarily disclosed quarterly sales 

data on the foreign operations of U.S multinational corporations included in quarterly 

earnings announcements. Kallapur and Kwan (2004) examined the value relevance and 

reliability of brand assets recognised by 33 UK firms, and the stock price reaction to the 

announcement of brand capitalisation. Hand (2005) examined the value relevance of 

financia l statement data and non-financial statement information within and across the pre· 

IPO venture capital and post -IPO public equity markets. 

Finally, Chen & Zhang (2003) tested a model that addresses the incremental value relevance 

of segment data beyond firm level accounting data. In all these cases, accounting information 

was found to be value relevant. 

Theoretical framework 

This study is anchored on the efficient market hypothesis. The introduction of th is concept 

initially meant a marketthat adjusts rapidly to new information (Fama,1970).The definition 

changed to a market that fully reflects all available information as rapid adjustment to new 

information was later seen as inadequate definition for the term "efficient market" (Fama, 

1991).Accounting information will be value relevant if the Nigerian Stock Exchange is 

efficient. 
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The main function of the stock market is distribution of proprietorship of the economy's 

capital stock. In broad terms, the ideal, is a market in which prices offer precise signals for 

resource allocation: that is, a market in which firms can make production-investment 

decisions, and investors can choose among the securities under the assumption that 

securities prices at any time 'fully reflect' all available information. 

Materials and methods 

A comparative analysis of research design has been adopted for this study. As comparative 

analysis research design seems to emphasize an exploratory rather than a prescriptive goal, 

the researcher is then able to discover and address issues as they arise in this study. By 

seeking to understand as much as possible about a single group of subjects and how they 

compare with others, a comparative study specializes in deep information based on a 

particular context that results in more useful findings. 

The population of this study consists of 21 (twenty-one) companies listed in the Food and 

beverage, and the Conglomerate subsectors (See appendix 1); 13 (thirteen) of the companies 

are in the Food and beverage subsector, while the rest eight are in the Conglomerate 

subsector. The study used simple random sampling technique to select seven companies 

each from both subsectors, giving a total of 14 (fourteen) companies. The data were hand­

collected and computed from the annual reports of the sampled companies for periods of 

2005 to 2014 (See appendix 2). The multiple regression model was used to analyse the data. 

There are two basic types of valuation models in the value relevance literature. A return 

model describes the rela tionships between stock price reactions to new information 

embodied in unexpected ea rnings during a narrow window of earnings announcement. 

However, based on the ideas of Ohlson (1995), a model has been developed that expresses 

the market price of the firm as a function of its book value of shareholder's equity and its 

current level of earnings. 

King and Langli (1998), Harris et al. (1994) and Collins et al. (1997) used the market value 

per share and earnings book value to examine value relevance. The model for this study is 

specified as: 

MPit = Wot + W1t BVit + WztEPSit + Eit 

Where; 
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MPit: =Stock price as the year ending 4 months after end of year t for jth firm; 

BVit = Book value per share for the period ended at time t for jth firm; 

EPSit = Earnings per share for the period ended at time t fo r jth firm. 

Ei t = Error term as time t. 

Wot = constant, W1t>O; W>O 

Results and discussion 

Table 1 shows the result of using the Ohlson (1995) model as specified in this study for the 

conglomerates subsector of NSE. The result shows that both book value per share (BVPS) 

and earnings per share (EPS) are positively but insignificantly related to market price per 

share. This result supports the null hypothesis 1, (Ho1) tha t: 

Accounting information is not value relevant in the Conglomerates subsector of the Nigerian 

Stock Exchange. 

Table 1: Results of regression for Conglomerates sub sector 

Model Unstandardised coefficient Standardized coefficient 

B Std. Beta t Sig. 

Constant -2.834 4.829 -0.587 0.576 

BVPS 1.952 1.333 0.452 1.464 0.186 

EPS 2.348 2.216 0.327 1.060 0.325 

R2 =0.338 SEE= 2.331224 

Adjusted R2 = 0.149 MDV= 5.550290 

F -statistics = 1. 790 DW-statistics = 2.312 

I 

SEE stands for Standard Error of Estimate, MDV stands for Mean of dependent variable 

This finding corroborates the assertion by Rask, Chu and Gottschang (1998) and Fox (1998), 

that accounting information in developing economies are likely to be noisy because of sloppy 

accounting, crony capitalism and inadequate legislation. This finding contradicts the findings 

of Lui and Lui (2007), who found that accounting information is value relevant in all three 

tiers of China's Stock Exchange. 
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Table 2 shows the result of us ing the Ohlson (1995) model as specified in this study for the 

Food and Beverage subsector of NSE. The result shows that both BVPS and EPS are both 

positively related to MPS. However, while the relationship is significant for BVPS, it is 

insignificant for EPS. Thus using EPS, we would accept Ho2 that: 

Accounting information is not value relevant in the Food and Beverages subsector of the 

Nigerian Stock Exchange. 

However, BVPS is used, the null hypothesis is failed to reject. This suggests that EPS is less 

informative than BVPS in the Food and Beverage subsector, or that the NSE is inefficient. 

Table 2: Results of regression for food and beverage subsector 

Model Unstandardised coefficient Standardized coefficient 

B Std. Be ta T Sig. 

Constant -19.49 7 5.866 -3.324 0.013 

BVPS 4.598 1.410 0.6 94 3.262 0.014** 

EPS 3.474 2.516 0.2 94 1.381 0.210 

R2=0.917 SEE= 4.016 

Adjusted R2 = 0.894 MDV= 19.94 

**Significant at 5%., SEE stands for Standard Error of Estimate, MDV stands for Mean of 

dependent variable 

The adjusted R2 for the foo d and beverage subsector is 0.894 and for conglomerates, it is 

0.149. Holthausen and Watts (2001) posited that the larger the adjusted R2, the greater the 

value relevance of the independent variables. Hence, we reject null hypothesis 3 and 

conclude that: 

Accounting information is more value relevant in the food and beverages than in the 

Conglomerate subsector. 

In food and beverage subsector, book value is more value relevant than the earnings per 

share as the p-value for book value and earnings per share shows 0.014 and 0.210 

respectively. However, EPS and BVPS reflect insignificant influences on share prices in the 

conglomerate subsector. Hence null hypothesis is failed to reject that: 

H04 Earnings per share [EPS) are not more value relevant than book value per share [BVPS) 

in the Food and Beverage subsector besides Conglomerate subsector. 
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Conclusion 

Using two different subsectors of NSE in this study, it is unclear whether accounting 

information is value relevant. While accounting information significantly affects market 

prices per share in the food and beverages subsector using BVPS as proxy for accounting 

information, the same cannot be said of EPS in this sector. This study concluded that value 

relevance depends on the sector. It does appear that the size of the food and beverage 

subsector and the relative uniformity of its products may have accounted for the value 

relevance of accounting information. Application of accounting rules within a sector whose 

products are uniform is likely to be less subject to earning manipulation. 

In the conglomerate subsector, the products are more diverse, hence there is greater latitude 

to engage in earnings manipulation. Where there is greater possibility for manipulation, 

value relevance reduces. The size may also have accounted for the difference in value 

relevance because a large sector will be more investor intensive. An investor active sector, 

will witness more shareholder participation. This will mean greater demand for value 

relevant information. A greater demand for value r elevant information will mean that 

preparers of these statements will do more to satis fy investor's needs. 

All these conjectures are grounds for further research: Will difference in size of sector affect 

value relevance? Will differences in product and process among sectors affect value 

relevance? 

From our findings, we recommended a sectorial approach to formulation of accounting 

standards and more stringent monitoring of application of accounting rules should be put in 

place such that accounting rules should be more sector-speci fic. In addition, monitoring 

should be taken more seriously in the conglomerate subsector in order to enhance value 

relevance of accounting information in the Nigerian Stock Exchange. 

References 

Aharony, J., Lee, C.J., & Warig, T.J. (1997). Financial packaging of IPO firms in a transitional 

economy: The case of B-Shares in China. Working paper, Hong Kong, University of 

Science and Technology, Kowloon, H.K. 

Atanda, 0. A. & Olugbenga, A.A. (2014). Value relevance of fina ncial accounting information 

of quoted companies in Nigeria: A trend analysis. Research journal of Finance and 

Accounting, 5(8), 86-93. 

299 

A); 

Ba 

Ba 

Bo 

Bu 

Ch 

Ch 

Co: 

Fa1 

Fa1 

Fe! 

FiJi 

li 

Fo> 

Gle 

Ha1 



unting 

unting 

r whose 

·latitude 

pulation, 

in value 

e sector, 

pr va lue 

ean that 

:or affect 

ct value 

t aunting 

be put in 

m itoring 

tee value 

ns it ional 

·ersity of 

)rmation 

:mce and 

Journal of Accounting, Finance and Auditing Studies 2/3 {2016} 292-306 

Alali, F.A; & Foote, P.S. ( 2012). The value relevance of international financial reporting 

standards: Empirical evidence in an emerging market. The International journal of 

Accounting, 47, 85-108. 

Ball, R., & Brown, P. (1968). An empirical evaluation of accounting numbers. journal of 

Accounting Research, (Autumn), 159- 179. 

Barth, M.E., Beaver, W.H., & Landsman, W.H. (1998). Relative valuation roles of equity book 

value and net income as a function of financial health. journal of Accounting and 

Economics, 2 5, 1-34. 

Bo, J. (2009). An empirical study on information content of accounting earnings cash flow. 

journal of Modern Accounting and Auditing, 5(7), 44-48. 

Burgstahler, D., & Dichev, I. (1997). Earnings adaptation and equity value. The Accounting 

Review, 72 (2), 187-215 . 

Chen, F. P. & Zhang, G. (2003). Heterogeneous investment opportunities in multiple 

segments firms and the incremental value relevance of segment accounting data. The 

Accounting Review, 78(2), 397-428. 

Chen, J.P., Chen, C.S., & X. Su (2001). Is accounting information value relevant in the emerging 

Chinese stock market? journal of International Accounting, Auditing and Taxation, 

10(1), 1-22. 

Collins, D.W., Maydew, E.L., & Weiss, I.S. (1997) Changes in value relevance of earnings and 

book values over the past forty years. journal of Accounting and Economics, 24, 39-67. 

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. journal 

of Finance, 25(1), 383-417. 

Fama, E. F. (1991). Efficient capital markets: II. journal of Finance, 46(5), 1575-1617. 

Feltham, G., & Ohlson J. (1995). Valuation and clean surplus accounting for operating 

and financial activities. Contemporary Accounting Research, 11 , 689 - 731. 

Filip, A. & Raffournier, B. (2010). The value relevance of earnings in a transaction 

economy. The case of Romania. The International journal of Accounting, 45(10, 77-

103. 

Fox, J. (1998). The great emerging market rip-off. Fortune, 137(9), 98-110. 

Glezakos, M., Mylonakis, J.,& Kafouro, C.(2012). The impact of accounting information on 

stock prices: Evidence from the Athens Stock Exchange. International journal of 

Economics and Fin ance, 4(2), 56-68. 

Hand, J.R. (2005) The value relevance of financial statements in the yenture capital market. 

Th e Accounting Review, 80 (2), 613-648. 

300 



Journal of Accounting, Finance and Auditing Studies 2/3 (2016) 292-306 

Harris, T., Lang, M., & Moller, H. (1999), The value relevance of Ge rman accounting measures: I App4 

An empirical analysis. journal of Accounting Research, 32 (autumn), 187-209. Tabl 

Haw, 1., Qi, D., & Wu, W. (1999). Value relevance of earnings in an emerging capital market: 

The case of A-shares in China. Pacific Economic Review, 4(3), 337-348. 

Holthausen, R., & Watts, R. (2001 ). The relevance of the value relevance literature for 

financial accounting standard setting, journal of Accounting and Economics, 31 , 

3-75. 

Kang, S. & Zhao, Y. (2010). Information content and value relevance of depreciation: A 

cross-industry analysis. Accounting Review, 85(1), 227-260. 

Kallapur, S., & Kwan, S.V.S (2004). The value relevance and reliability of Brand Assets 

recognized by U.K Firms. The Accounting Review, 79 (1 ), 151-172. 

Khanagha, }.8.(2011 ). Value relevance of accounting information in the United Arab Emirates 

.International journal of Economics and Financial Issues, 1 (2), 33-45. 

King, R.D., & Langli, J.C. (1998). Accounting diversity and fi rm valuation. International 

journal of Accounting, 33( 4), 529-567. http://dx.doi.org/10.1016/S0020-

__ 7063(98)90012-7 

Liu, J., & Liu, C. (2007) Value relevance of accounting information in different stock exchange 

segments. The case of Chinese: A-Band H-Shares. j ournal of International Accounting 

Research, 6(2), 55-81. 

Lo, K., & Lys, T. (2000).The Ohlson model: Contribution to valuation theory, limitations, 

emp-irical applications. journal of Accounting, Auditing and Finance, 15(3),337-370. 

Ohlson, J. (1995). Earnings, book values, and dividends in security valuation. Contemporary 

Accounting Research, 12 (1), 661-687. 

Rask, R., Chu, D., & Gottschang, T. (1998) Institution changes in transitional economies: The 

case of accounting in China. Comparative Economic Studies, 40( 4), 76-100. 

Samia, H., & Zhou, D. (2004). A comparison of value relevance of accounting information 

segments of the Chinese Stock Market. The International j ournal of Accounting, 39, 403 

-427. 

Suadiye, G. (2012). Value relevance of book value & earnings under the local GAAP and IFRS: 

Evidence from Turkey. Ege Akademik Review, 12 (3), 301-310. 

301 



306 

ting measures: 

-209. 

:apital market: 

1ture for 

nics, 31, 

:iation: A 

· Brand Assets 

Arab Emirates 

national 

;tock exchange 

nal Accounting 

mitations, 

n,33 7-3 7o. 

Con temporary 

:conomies: The 

)0. 

1g information 

tmting, 39, 403 

iAAP and IFRS: 

Journal of Accounting, Finance and Auditing Studies 2/3 (2016) 292-306 

Appendix 1 

Table 3: Food & Beverages 

# Company Product/Services 

1 7 -up Bottling Company Bottlers and marketers of 7UP and 

PLC. other minerals 

2 Beverages West Africa Marketing beverages 

PLC. 

3 Cadbury Nigeria PLC. Manufacture and marketing of 

beverages, confectionery, etc. 

4 Ferdinard Oil Mills PLC. Palm plantations 

development, processing of 

vegetable oil, etc. 

5 Flour Mills Nigeria PLC. Flour milling, bulk cement handling, 
r 

etc. 

6 Foremost Dairies PLC. Dairies products 

7 North Nigeria Flour Mill Flour milling. 

PLC. 

8 National Salt Co. Nig. Salt processing and production. 

PLC. 

9 Nestle Foods Nigeria Manufacturing, marketing and 

PLC. distribution of food products 

10 Nigerian Bottling Co. Bottlers of the world famous coca-

PLC. cola soft drink and others 

11 P.S. Mandarines & Co. Manufacturing and distribution of 

PLC. vegetable oils, animal feeds, etc. 

12 Tate Industries PLC. Packaging and cubing of granulated 

sugar, cornflakes, plastic pipes, etc. 

13 Union Dicon Salt PLC. Processing of crude salt 
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Table 4: Conglomerates 

# Company Product /Services 

1 A.G. Leventis & pprovision of properties, management, 

Company PLC. financial etc. 

2 CFAO Nigeria PLC. Trading and manufacturing 

3 John Holt PLC. Manufacturing, leasing, assembling, etc. 

4 Lever Bros. Nigeria Manufactures and markets soaps and 

PLC. detergents, etc. 

5 P.Z Ind ustries PLC Manufacturer and seller of various 

consumer products I 

6 SCOA Nigeria PLC, Distribution, leasing, maintenance of 

automobiles 

7 UAC Nigeria PLC. Manufacturing, merchandis ing, 

warehousing, etc. 

8 UTC Nigeria PLC. Food processing, retail stores, farming, 

animal husbandry, etc. 

Appendix 2: Data For The Study 

Table 5: Earnings Per Share (EPS) of Conglomerates (1995-2004) in Naira 

YEAR I LEVENTIS I CEFO I JOHN I PZ I UACN I UTC I UNILEVER 

HOLT 

2005 0.14 0.42 0.112 0.76 0.69 1.71 1.16 

2006 0.11 0.51 0.09 0.87 0.88 1.94 0.17 

2007 0.31 0.7135 0.0707 1.03 1.76 2.20 0.13 

2008 -0.003 0.7704 0.1 748 0.97 0.31 3.33 0.11 

2009 0.23 0.33 -4.56 0.59 0.12 1.62 0.36 

2010 0.21 0.60 -0.20 0.83 0.12 0.40 0.71 

2011 0.04 1.54 0.34 0.87 1.10 0.40 1.79 

2012 0.06 1.43 0.45 1.6 1.28 0.16 0.52 

2013 0.175 0.86 0.56 1.15 2.40 0.16 0.62 

2014 0.210 0.94 0.6 1.19 2.62 0.19 0.74 

Source: Annual reports 
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Table 6: Book Value Per Share (BVPS) of Conglomerate 1995 to 2004 (in Naira) 

YEAR LEVENTIS CEFO JOHN PZ UACN UTC UNILEVER 

HOLT 

2005 2.68 3.i.l4 0.79 7.06 i.l.26 0.54 1.93 

2006 3.92 3.i.l 7 0.58 7.49 i.l.54 0.6i.l 2.2i.l 

2007 4. i.l7 3.52 0.67 8.2i.l i.l.63 0.66 3.42 

2008 3.62 4.16 0.71 8.89 1.48 0.71 3.11 

2009 4.01 5.72 0.94 9.75 1.52 0.74 3.12 

2010 5.18 5.16 i.l.24 9.29 1.57 0.63 2.88 

2011 2.48 6.53 2.86 9.88 i.l.68 0.23 3.39 

2012 2.49 5.93 5.01 8.73 i.l.47 0.71 1.38 

2013 2.47 6.59 5.05 10.73 i.l.53 0.71 i.l.29 

2014 2.74 7.01 5.48 11.44 1.62 i.l.03 i.l.62 

Source: Annual reports 

Table 7: Share Prices of Conglomerates (1995-2004) (in Naira) 

YEAR LEVENTIS CEFO JOHN PZ UACN UTC UN I LEVER 

HOLT 

2005 0.51 2.31 2.89 5.11 5.21 i.l. 14 5.81 

2006 0.83 2.12 4.72 5.72 7.44 i.l.35 6.16 

2007 i.l.22 2.54 3.01 6.13 6.33 1.34 7.72 

2008 1.52 2.70 5.62 6.63 8.00 1.46 8.25 

2009 i.l.72 1.43 6.80 6.80 2.80 0.50 6.70 

2010 2.19 2.00 4.72 6.70 3.75 i.l.81 7.50 

2011 2.18 2.74 3.61 7.30 9.30 i.l.65 15.50 

2012 0.91 3.63 2.29 10.70 36.70 i.l.01 27.30 

2013 0.65 3.99 0.67 9.40 10.48 0.80 17.40 

2014 1.29 4.70 0.95 12.01 14.17 i.l.20 15.81 

Source: Annual reports, various years 
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Table 8: Earning Per Share (EPS) of Food and Beverage Industry (1995-2004) (In I 
View) 

YEAR 7UP Flour Cadbury Union Dicon Salt 

Mills 

2005 0.76 1.04 1.32 1.71 1.13 1.87 

2006 0.99 0.93 1.44 1.43 1.68 2.59 

2007 0.41 1.12 1.68 1.31 1.34 2.24 

2008 0.72 1.23 1.90 1.17 1.41 2.14 

2009 0.93 0.70 2.96 0.63 1.34 1.28 

2010 1.15 1.10 3.80 0.83 2.04 1.61 

2011 1.21 0.72 5.98 3.06 2.49 1.90 

2012 3.51 2.82 7.52 4.27 3.00 1.57 

2013 3.37 0.35 7.20 4.51 3.58 1.19 

2014 2.79 1.88 7.35 4.77 3.88 1.39 

Source: Annual reports, various years 

Table 9: Book Values Per Share (BVPS) For Food and Beverage Industry (1995-2004) 

(In Naira) 

YEAR 7UP Flour Nestle NBC Cad bury Union 

mills Dicon 

' salt 

2005 1.74 4.72 2.03 8.33 2.91 5.45 

2006 2.38 5.31 2.16 9.79 3.03 6.93 

200 7 2.88 6.56 2.31 10.62 3.64 7.47 

2008 3.52 6.14 2.55 11.88 4.15 8.91 

2009 4.14 7.74 2.75 12.74 4.72 9.12 

2010 3.75 7.94 3.05 12.78 4.92 10.13 

2011 3.82 7.28 3.52 12.53 5.00 7.95 

2012 6.58 9.35 3.53 15.31 9.14 6.44 

2013 7.89 6.96 3.02 18.22 10.97 6.44 

2014 9.68 8.16 3.41 20.13 12.41 7.81 
------ --- -- -

Source: Annual reports, various years 
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Table 10: Share Prices of Food and Beverage Industry (1995-2004) In Naira 

YEAR 7UP Flour Nestle NBC Cad bury Union 

mills Dicon 

salt 

2005 2.62 10.2 1 14.01 15.45 6.24 2.68 

2006 1.67 9.51 17.22 19.10 8.51 4.23 

2007 2.35 8.42 18.84 17.25 7.34 3.02 

2008 2.20 9.50 20.90 22.80 9.50 2.02 

2009 2.45 8.91 20.42 11.40 51.00 17.19 

2010 4.21 8.91 26.79 12.00 16.00 15.85 

2011 4.66 14.21 41.72 20.36 26.16 14.12 

2012 5.00 5.00 64.00 26.99 32.99 17.10 

2013 18.24 18.24 101.32 21.49 40.06 13.81 

2014 23.00 23.00 150.00 15.99 51.01 6.02 

Source: Annual reports, various years 
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