
 

  

International Journal of Humanities Social Science and Management (IJHSSM) 

Volume 5, Issue 6, Nov.-Dec., 2025, pp: 126-164                           ISSN: 3048-6874 

www.ijhssm.org                                                      

 

 

 

| Impact Factor value 7.52 |                                     ISO 9001: 2008 Certified Journal                               Page 126 

Current Asset, Return On Capital Employed and Firm Value of 

Listed Non-Financial Firms in Nigeria: The Moderating Role of 

Dividend Policy 
 

LAMBE, Kayode. Isaac, PhD 
Department of Accounting, 

Bingham University, Karu, Nasarawa State. 

 

BEMSHIMA, Orbunde Benjamin, PhD 
Department of Accounting, Bingham University, 

Karu, Nasarawa State. 

 

WURANGTEP, ClifordClement 
Department of Accounting, Bingham University, 

Karu, Nasarawa State. 

----------------------------------------------------------------------------------------------------------------------------- --------- 

Date of Submission: 05-11-2025                                                                           Date of Acceptance: 15-11-2025                                                              

----------------------------------------------------------------------------------------------------------------------------- ---------- 

Abstract 
Firms face several challenges in enhancing their 

value, including poor governance, financial 

mismanagement, weak liquidity, and ineffective 

dividend policies, which can hinder profitability and 

investor confidence. This study examines current 

asset, return on capital employed and firm value of 

listed non-financial firms in Nigeria: the moderating 

role of dividend policy. The study employs an ex-

post facto longitudinal panel research design, 

analyzing data from 70 firms over the period 2013–

2024 using panel regression analysis in E-Views 13 

software. The results show that the current ratio has 

a positive but insignificant effect on firm value, even 

when moderated by dividend policy. Similarly, 

ROCE demonstrates a negative and insignificant 

effect on firm value on its own; however, when 

moderated by dividend policy, the relationship 

becomes positive and statistically significant. The 

study concludes that dividend policy plays a crucial 

moderating role in influencing the effect of liquidity 

and profitability on firm value, with mixed 

significance. Based on these findings, the study 

recommends that firms focus on improving their 

operating profits and optimizing capital employed to 

strengthen the relationship between profitability, 

liquidity, and firm value. 

 

Keywords: Current Ratio, Return on Capital 

Employed, Firm Value, Tobin’s Q, Dividend 
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I. INTRODUCTION 
Firm value is a critical determinant of the 

financial health and growth potential of listed non-

financial firms in Nigeria, including those in the 

manufacturing, oil and gas, consumer goods, and 

industrial goods sectors. These firms face multiple 

challenges in maximizing their value, including poor 

governance, inefficient capital use, and the high 

volatility of market conditions. Factors such as 

inflation, fluctuating commodity prices, and 

inconsistent regulatory environments further 

complicate their ability to maintain strong and 

sustainable firm value. Despite their direct 

contribution to economic output, many of these 

companies struggle to effectively manage their 

resources, resulting in volatility in stock prices and a 

negative impact on investor confidence (Habibu et 

al., 2019). This misalignment between internal 

strategies and market conditions often leads to the 

undervaluation of these firms, hindering their 

potential for growth and limiting access to capital. 

One of the most significant challenges in 

determining the true value of these firms is the 

discrepancy between financial performance and 

market expectations. Firm value, often proxied by 

stock price, may not always align with internal 

performance metrics like profitability or operational 

efficiency. This misalignment is further exacerbated 

by limited transparency, leading to a lack of investor 

trust and a diminished valuation. As a result, many 

Nigerian firms fail to optimize their market 

performance despite strong fundamentals, thus 

preventing their true potential from being 

recognized in the global market (Hirhyel et al., 
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2021; Omoregie & Ige, 2025). Consequently, these 

firms are often undervalued, limiting their access to 

capital, hindering investment, and, in turn, slowing 

the overall economic development of the country. 

Current assets, including cash, receivables, 

and inventory, play a critical role in ensuring the 

liquidity and operational readiness of firms. 

Efficient management of current assets ensures that 

a firm can meet its short-term obligations and avoid 

liquidity crises, which could otherwise threaten its 

stability and firm value (Raindraputri & Wahyuati, 

2019). A firm's ability to effectively manage these 

assets impacts its operational efficiency and 

financial health. Liquidity is a key signal for 

investors, and strong management of current assets 

can help companies maintain financial stability, 

which, in turn, strengthens their firm value. A high 

current ratio or working capital ratio indicates that a 

firm is well-positioned to handle market volatility 

and continue operations without external financial 

support. 

Return on Capital Employed (ROCE) is 

another important indicator of a firm's efficiency 

and overall financial health. ROCE measures the 

profitability a company generates relative to the 

capital employed in its business operations. A 

higher ROCE indicates that a firm is effectively 

utilizing its capital to generate returns, which is a 

critical factor in determining firm value. Firms with 

superior ROCE demonstrate competitive advantages 

that make them more attractive to investors, 

reflecting well on their valuation in the market 

(Yanti & Darmayanti, 2019; Morakinyo et al., 

2018). In contrast, poor ROCE often suggests that a 

company is struggling to generate returns from its 

investments, potentially undermining investor 

confidence and reducing firm value. 

Dividend policy is a crucial moderating 

variable in the relationship between financial 

metrics, such as current assets and ROCE, and firm 

value. According to signaling theory, dividend 

payouts act as a signal to investors about a firm’s 

financial health and future profitability. A consistent 

or growing dividend signals that a firm is financially 

stable, which can positively affect its market 

valuation (Akhmadi & Januarsi, 2021). Conversely, 

firms that fail to maintain a stable dividend may 

raise concerns among investors about the 

sustainability of their earnings, potentially harming 

their value. As such, dividend policy can amplify or 

dampen the effect of other financial indicators, such 

as profitability and liquidity, on firm value (Tahu & 

Susilo, 2017; Ibrahim et al., 2023). 

This study address the gap in existing 

research by examining the moderating role of 

dividend policy in the relationship between current 

assets, ROCE, and firm value among listed non-

financial firms in Nigeria. Previous 

studies(Omoregie & Ige, 2025, Morakinyo et al 

2018 and Okechukwu & Younghwan 2024), have 

often overlooked the nuanced effects of dividend 

policy or employed limited time frames and 

datasets. By utilizing a 12-year panel data approach 

(2013–2024), this study will provide more robust 

and reliable insights into how dividend policy 

influences the financial performance and market 

valuation of firms. Moreover, the use of Tobin's Q 

as a proxy for firm value offers a more 

comprehensive measure by considering both the 

market value and replacement cost of a firm's assets. 

The basic hypothesis underlying this study are stated 

thus: 

H01:Current Asset Ratio has no significant effect on 

Tobin’s Q of non-financial firms in Nigeria when 

moderated by dividend policy. 

H02:Return on Capital Employed Ratio has no 

significant effect on Tobin’s Q of non-financial 

firms in Nigeria when moderated by dividend 

policy. 

 

II. LITERATURE REVIEW 
Conceptual Framework 

Current Asset  

A current asset is a short-term, liquid asset 

that a corporation expects to deplete or convert to 

cash within a year or its operational cycle. Because 

they may be rapidly converted into cash, these assets 

are critical for meeting urgent obligations and 

running day-to-day activities. Examples include 

marketable securities, cash, inventory, and accounts 

receivable. They work in a company's everyday 

operations to pay bills and payroll, among other 

short-term expenses(Makori & Jagongo, 2018). To 

put it simply, current assets are those that are held 

for a limited time. Current assets include cash and 

cash equivalents, short-term investments in 

enterprises for sale, accounts receivable, stock 

inventory, supplies, and prepaid liabilities due 

within a year. 

Maintaining enough current assets on hand 

allows organizations to meet immediate needs while 

also maintaining efficient operations thatimprove 

overall cash flow. Current assets are included in the 

statement of financial position's assets section to 

illustrate their importance in liquidity management. 

A current asset in accounting is anticipated to be 

sold, used up, or depleted during a company's 

regular operations during the current fiscal year, 

operational cycle, or financial year. Simply put, 
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assets held for a short period are considered current 

assets. 

 

Current Asset Ratio  

Mukhopadhyay (2014) described current 

ratio as a sort of liquidity ratio (the ability of a firm 

to pay its loans). A corporation can use it as a 

financial measure in organizations across industries 

to examine a company's capacity to match its assets 

to its liabilities by the end of the year. Some 

Professionals refer to current ratio as working 

capital. The current ratio is also commonly referred 

to as the working capital ratio. It examines the 

ability of a corporation to satisfy its short-term debts 

that are due within a year. The ratio takes into 

consideration the full current assets versus the 

current liabilities. It indicates the financial health of 

the firm and how it may maximize the liquidity of 

the present assets for clearing payables and 

obligations (Makori & Jagongo, 2018) 

 

Makori and Jagongo (2018) stated that a current 

ratio between 1.5 and 2 is often considered desirable 

for a firm. This shows the company has more 

financial resources to cover its short-term debt and 

is running under stable financial conditions. A very 

high current ratio suggests that the business is not 

able to handle its capital efficiently to create profits. 

A low current ratio of less than 1 means the 

company’s current obligations are greater than its 

current assets, and the firm may not be able to cover 

its short-term debt with its present financial 

resources. There is no ideal current ratio or any clear 

distinction between what makes a current ratio 

wonderful or unattractive, as each industrial 

segment has its own criterion for assessing current 

ratios. It is vital to compare the current ratio of a 

company with its industry peers rather than 

comparing it broadly. If the current ratio of a firm is 

significantly less than the industry average, then you 

will have to investigate what is resulting in such a 

conclusion. This study will therefore adopt the 

above definition and be computed as follows: 

                   

   CR = Current Asset 

                              Current Liabilities 

 

Return on Capital Employed  

Return on Capital Employed is an 

accounting ratio used in finance, valuation, and 

accounting. It is a valuable statistic for comparing 

the relative profitability of firms after taking into 

account the quantity of capital expended. Return on 

Capital Employed (ROCE) is a measurement tool 

that measures the efficiency and profitability of 

capital investments conducted by a corporation. The 

return on Capital Employed ratio also demonstrates 

whether the company is producing appropriate 

revenues and profits to make the maximum use of 

its capital assets. (Nugroho & Abdani, 2017). Return 

on Capital Employed is generally determined based 

on two key calculations/ components, which are 

operating profit and capital employed. Operating 

Profit is the profit that a firm earns from its 

commercial operations before the deduction of taxes 

and interests, and it is also known as earnings before 

interest and taxes (EBIT). It is estimated by 

deducting operational costs and cost of items sold 

from revenues, whereas capital employed is the full 

amount of capital spent in the business operations 

by the shareholders and other sources to earn a 

profit. It is also known as fund employed. 

(Calculated as the total assets less current debts) 

(Ariyo et al.,2020).  

High ROCE is an indication of a company's 

competitive advantage. It suggests that the firm has 

something exceptional to offer - things or services 

that fetch a high return. It typically follows that 

margins are above normal. The trajectory of both 

capital employed and margins is, thus, of great 

consequence. Comparison of the ROCE of a 

company with others in its industry is a substantially 

more important indicator than a comparison with the 

market as a whole. Companies with low returns are 

always suspect because they are in danger of 

becoming loss-making if trading conditions 

deteriorate. Companies with extremely high returns 

may generate competition for their products or 

services unless they are adequately protected by 

patents or in some other way. (Nugroho & Abdani, 

2017). 

 

Return on Capital Employed Ratio 

The return on capital employed ratio is a 

financial, accounting, and valuation ratio. It is a 

useful indicator for evaluating the relative 

profitability of enterprises after considering capital 

expenditures. It is also known as a financial ratio 

that evaluates how effectively a company uses its 

capital to generate profits (Habibu,el al., (2019). 

This number is calculated by dividing a company's 

profits before interest and taxes (EBIT) by the 

capital it uses. A higher ROCE generally indicates 

that a company is using its capital more effectively 

to turn a profit. The return on capital employed ratio 

assesses a company's capacity to generate operating 

profits relative to the capital invested in the 

business.  

It is an important profitability metric that 

analysts and investors use to evaluate a company's 
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performance. The return on capital employed ratio is 

an important indicator that shows how successfully 

a company earns profits for each amount of capital 

invested (Nugroho & Abdani, 2017). Before 

investing, investors often utilize the ROCE ratio to 

assess a company's efficiency and profitability. It 

can also be used to compare the performance of 

multiple businesses within the same industry. 

Investors and analysts regularly use ROCE, a useful 

financial metric for determining a company's 

profitability and capital efficiency, to assess its 

performance. For this study, return on capital 

employed will be computed as follows: 

 

ROCE = Net Income 

             Capital employed          

 

Firm Value 

Firm value is a central concept in corporate 

finance and strategic management, often linked to 

shareholder wealth and overall business success. It 

represents the total worth of a company, both in 

terms of its operational capabilities and financial 

performance(Lonkani,2018). While its calculation 

and measurement may seem straightforward, firm 

value can be interpreted and defined through various 

perspectives that provide a more holistic 

understanding. This study will explore firm value 

from three different perspectives: the financial 

perspective, the market perspective, and the 

stakeholder perspective. 

From the financial perspective, firm value is 

primarily viewed through the lens of financial 

metrics, focusing on elements like profitability, 

capital structure, and cash flow generation (Krause, 

& Tse,2016). The most widely used measure from 

this perspective is Enterprise Value (EV), which 

calculates the total value of a firm by including both 

equity (market capitalization) and debt while 

subtracting cash. EV is considered more 

comprehensive than market capitalization alone 

because it accounts for a firm's debt obligations, 

which are essential components of its financial 

health. The financial perspective emphasizes the 

importance of maximizing returns on investment, 

reducing debt levels, and maintaining operational 

efficiency to drive firm value (Jensen, 2010). 

Companies that generate consistent profits, maintain 

low debt levels relative to equity, and demonstrate 

solid cash flow are seen as having higher firm value 

(Krause& Tse,2016). In this view, the role of 

financial management is critical in optimizing the 

firm's cost of capital. Managers focus on reducing 

the weighted average cost of capital (WACC) and 

ensuring the firm's capital is deployed in high-return 

projects, which ultimately contributes to 

maximizing firm value. However, critics of the 

financial perspective argue that it tends to focus too 

narrowly on short-term financial performance, 

potentially neglecting long-term strategic 

considerations such as sustainability, innovation, or 

human capital development. 

 

Tobin's Q 

Tobin’s Q was introduced by Nicholas 

Kaldor in 1966 and developed by James Tobin in 

1967. It is extensively used in the financial literature 

as a proxy for future investment opportunities. The q 

ratio refers to the ratio between the market value of 

the firm’s assets and the replacement value of its 

assets. The company's market value is calculated as 

the algebraic sum of the market value of the shares 

(MVS) plus the market value of the debts (MVD) 

that is, the capital owned by the company plus the 

capital of third parties. The replacement value of the 

assets (RVA) is given by the monetary disbursement 

needed to purchase the production capacity of the 

company with the most modern technology 

available at a minimal cost.  

Ardina and Isnalita (2018) suggested that the 

company’s value can be evaluated by the ratio of the 

market. The market ratio is the ratio that measures 

the market price relative to book value. There are 

several ratios to evaluate the market worth of 

organizations, out of which is Tobin’s Q, as well as 

the price to book value, which will be investigated 

in this study. Tobin’s Q will be applied to assess the 

firm's value due to its larger appeal. To give the 

maximum information for Tobin’s Q, it integrates 

all sections of debt and share capital of the 

company, including common stock, the equity of the 

company, as well as the cost of replacement of 

company assets. For this study, Tobin’s Q will be 

mathematically expressed as: 

 

TQ = Market value of stock and debt 

                        Total asset 

 

Dividend Policy 

Dividend policy refers to the set of guidelines that a 

company follows when deciding how much of its 

earnings to distribute to shareholders in the form of 

dividends. This policy plays a crucial role in shaping 

a company’s financial strategy, influencing its 

capital structure, and impacting investor 

perceptions. It is often a contentious topic among 

corporate managers, shareholders, and analysts, as it 

balances the need for retaining earnings for 

reinvestment against the desire of shareholders for 

immediate returns (Made & Gst. 2021). This study 
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will critically examine dividend policy from three 

perspectives: its impact on shareholder wealth, its 

relationship with capital structure, and its influence 

on market signaling and investor behavior. 

Thus, the decision to distribute dividends must be 

balanced against the need to maintain a sound 

capital structure that supports operational stability 

and growth. Dividend policy in the context of this 

study will be proxied by the dividend payout ratio. 

 

Firm Size 

Firm size is a critical determinant of business 

performance and strategic decision-making, 

affecting a company's operational capacity, market 

strength, and financial stability (Tobibah & 

Firmansyah, 2024). While commonly associated 

with metrics like revenue, assets, or employee 

count, firm size is a multifaceted concept that can be 

viewed through different analytical lenses. From an 

operational efficiency perspective, larger firms 

typically benefit from economies of scale, enabling 

them to reduce per-unit costs and improve cost-

effectiveness as output increases (Muhammad et al., 

2024). These firms are also better positioned to 

invest in advanced technologies and automated 

systems, thereby enhancing productivity and 

streamlining processes. As a result, firm size can 

significantly influence a company's ability to 

compete, innovate, and sustain long-term growth. 

 

Empirical Review 

Jihan and Aty (2024) examined the Effect of 

Profitability, Company Size, and Liquidity on Stock 

Prices with Dividend Policy as a Moderating 

Variable (an Empirical Study on Banking 

Companies Listed on the Indonesia Stock Exchange 

from 2020 and 2023 in the Banking sub-sector. The 

purpose of this study is to test the effect of 

Profitability (Return on Assets), Company Size 

(Total Assets), and Liquidity (Loan to Deposit 

Ratio) on the stock prices of banking companies 

listed on the Indonesia Stock Exchange in 2023 by 

choosing dividend policy (Dividend Payout Ratio) 

as a moderating variable. The population selected in 

this study was banking companies listed on the IDX, 

and then determined to be 17 sample companies that 

could be continued for the research process. The 

results of the investigation showed that Profitability 

(Return on Assets), Company Size (Total Assets), 

and Liquidity (Loan to Deposit Ratio) had a positive 

and significant effect on the company's Stock Price, 

both directly and when moderated by dividend 

policy. The study recommends an increase in 

profitability and maintaining a balance in liquidity 

levels in the banking sector. This study was carried 

out outside Nigeria, and based on the geographical 

gap, the findings and recommendations might not 

apply to Nigerian non-financial firms. 

 

Okechukwu and Younghwan (2024) investigated the 

dynamic relationship between leverage and dividend 

policy in Nigerian manufacturing enterprises. 

Utilizing panel data from 26 firms between 2016 

and 2022, our findings reveal that while dividend 

payments boost firm value, leverage typically 

diminishes it. Intriguingly, when leverage interacts 

with dividend policy, the combined effect on firm 

value becomes significantly positive. The study 

shows that leverage and dividends serve as 

complementary mechanisms for monitoring and 

controlling managerial discretion has a significant 

effect on performance. Consequently, firms with 

high leverage ratios can leverage dividend policies 

as disciplinary tools, and vice versa. The study 

therefore recommends that Nigerian manufacturing 

firms carefully balance debt and equity to sustain 

market confidence and investment potential. To 

make this present study timely and relevant to 

today’s world, the study intends to cover a period of 

12 years from 2013-2024, comprising 77 samples of 

listed non-financial firms in Nigeria. 

Kusumawati, and Hadiyanto (2024).examined the 

elements impacting firm value for manufacturing 

companies listed on the Indonesia Stock Exchange. 

Leverage, profitability, and firm size are the 

variables that were examined in this study. 

Manufacturing firms registered on the Indonesia 

Stock Exchange (IDX) for the years 2017–2021 

make up the study’s population. Purposive sampling 

was used to gather the data, and 246 samples were 

gathered as a result. Multivariate regression analysis 

(MRA) or interaction tests are used in the study 

methodology. According to the findings of the 

hypothesis test, leverage, profitability, and company 

size all have a positive impact on firm value. The 

dividend policy can then be used to control the 

connection between leverage and profitability for 

firm value. The study recommends that listed 

companies in Indonesia should improve their 

profitability and liquidity level to enhance firm 

value. This study was carried out outside Nigeria, 

and based on the geographicalgap, the findings and 

recommendations might not apply to Nigerian non-

financial firms. 

 

Petronila, and Aprilianti (2024) assessed 

the effect of profitability, liquidity, and dividend 

policy on firm value with the structure of capital as 

a moderating variable. The research population, 

property, and real estate firms listed on the 
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Indonesia Stock Exchange between 2018 and 2022. 

Purposive sampling combined with case-wise 

diagnostics allowed for the selection of 101 

observational data points for research 

samples. Descriptive statistics, multiple linear 

regression analysis, and moderated regression 

analysis were used for data analysis. Firm value is 

estimated by Tobin's Q ratio. The analysis results 

prove that profitability with return on assets shows a 

significant negative effect on firm value, liquidity 

with cash ratio does not affect firm value, and 

dividend policy with dividend payout ratio shows a 

positive significant effect on firm value. Structure of 

capital with debt on equity strengthens the effect of 

liquidity on firm value, but does not moderate the 

effect of profitability and dividend policy on firm 

value. The study recommends that management 

should improve its profitability level as a result of 

the negative effect on firm value. Based on the 

institutional gap, the findings and recommendations 

of real estate firms might not apply to listed non-

financial firms in Nigeria. To make this study 

timely, this present study intends to cover a period 

of 12 years from 2013-2024. 

Ovbe, et al.,(2024) examined the 

moderating role of profitability in the relationship 

between leverage and dividend policy in listed 

manufacturing firms in Nigeria and South Africa. 

Using a sample of 915 firm-year observations from 

2013 to 2022, the analysis employs panel Tobit 

regression to manage the censored nature of 

dividend data, with logistic regression applied as a 

robustness check. The findings reveal a negative 

association between leverage and dividend payout 

ratio for Nigerian firms, while this association is less 

pronounced and statistically insignificant in South 

Africa, reflecting a more flexible financial 

environment. Profitability strengthens the leverage–

dividend policy relationship in Nigeria, enabling 

firms to maintain dividends despite high leverage; 

however, this moderating effect is weaker in South 

Africa. These results underscore the importance of 

context-specific financial strategies, recommending 

that Nigerian policymakers improve access to 

affordable credit, while South African policymakers 

focus on sustaining market stability. This study 

advances the understanding of dividend policy in 

emerging markets by clarifying how leverage and 

profitability interact to shape dividend practices.  

Based on the methodological gap, this present study 

intends to employ the use of ex-post facto research 

design with longitudinal panel and covers a period 

of 12 years from 2013-2024. 

Ibrahim, et al., (2023)studied the 

relationship between profitability and firm value. 

This study, therefore, introduces dividend policy as 

a moderator to examine its effect on the relationship 

between profitability and the firm value of listed 

deposit money banks in Nigeria. The study adopted 

the Ex Facto-research design and the study used ten 

years, from 2012 to 2021. The study's population 

consisted of 15 listed banks on the floor of the 

Nigerian Exchange Group, and 12 were selected as 

study samples after filtering the time frame. 

Secondary data were collected from audited 

financial reports and accounts of the sample banks 

and the Nigerian Exchange Group's website. 

STATA was used to analyze the data, and the results 

revealed a negative direct link between profitability 

as assessed by return on assets and return on equity 

and firm value as measured by market value added. 

Furthermore, a higher dividend policy ratio 

strengthens the relationship between profitability 

and firm value. We add evidence that the dividend 

policy acts as a pure moderator in the banking 

industry. Based on the findings, it is recommended 

that the regulatory authorities develop post-dividend 

payment legislation that can effectively contribute to 

the firm's dividend policy decision. Based on 

institutional gaps, the findings and 

recommendations of the banking sector might not 

apply to listed non-financial firms in Nigeria due to 

different operating activities. This present study 

intends to employ liquidity and profitability with the 

use of dividend policy as a moderating variable on 

firm value of listed non-financial firms in Nigeria. 

Rizki and Vita (2023)studied Dividend 

Policy (DPR) and Profitability (ROE) with Firm 

Value in Manufacturing companies in the Consumer 

Goods Industry Sector Listed on the Indonesia Stock 

Exchange in 2017-2021. This research is 

quantitative and uses secondary data. The 

population of this study is Manufacturing companies 

in the Consumer Goods Sector that are listed on the 

Indonesia Stock Exchange from 2017-2021 using 

the purposive sampling method and a 5-year 

observation period totaling 101 samples. The data 

analysis used is multiple linear regression analysis. 

The results of this study conclude that partially 

Dividend Policy (DPR) has a significant negative 

effect on Firm Value (PBV) and Profitability (ROE) 

has a significant positive effect on Firm Value 

(PBV) of 18% and simultaneously Dividend Policy 

(DPR) and Profitability has a positive effect 

significant to Firm Value (PBV). The study 

therefore recommends that the management of the 

consumer goods sector improve its dividend policy 

and utilize available resources to improve 

profitability. This present study is based on non-

financial firms, and as such, the findings and 
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recommendations of Indonesian consumer goods 

firms might not apply to Nigerian listed non-

financial firms. 

Yogi et al. (2023) investigated the effect of 

liquidity, leverage, and profitability on firm value. 

Moreover, this study will also examine the role of 

dividend policy as a moderating variable. The 

samples of this study are 11 pharmaceutical 

companies listed on the Indonesian Stock Exchange 

from 2019 to 2021. Multiple Linear Regression is 

applied to examine the influence of liquidity, 

leverage, and profitability on firm value. 

Furthermore, Moderated Regression Analysis 

(MRA) is used to identify the role of dividend 

policy as a moderator. The results of the analysis 

show that liquidity and leverage have a positive but 

not significant effect on firm value. Meanwhile, 

profitability has a significant positive effect on firm 

value. The results of the moderation analysis show 

that dividend policy fails to moderate the 

relationship between liquidity and firm value. 

Similar to liquidity, dividend policy is also not 

successful in moderating the effect of leverage on 

firm value. On the other hand, dividend policy can 

moderate the relationship between profitability and 

firm value. The study recommends frequent 

payment of dividends to shareholders. Based on 

institutional gaps, the findings and 

recommendations of pharmaceutical companies 

might not apply to Nigerian-listed non-financial 

firms due to different operating activities. 

Kasmawati, et al., (2023) analyze dividend 

policy moderating the influence of Liquidity, 

solvability, profitability, and sales growth on 

company value. The method used in this research is 

the research approach used, namely positivist 

(quantitative). The population in this research is all 

food and beverage subsector companies in 2019 - 

2021, totaling 71 companies listed on the Indonesia 

Stock Exchange. Based on the research results, it 

can be concluded that Liquidity significantly affects 

company value, confirming the acceptance of the 

research hypothesis regarding the influence of 

Liquidity. Profitability significantly affects company 

value, supporting the hypothesis of the influence of 

profitability. Sales growth significantly affects 

company value, confirming the sales growth 

hypothesis. Dividend policy moderates the effect of 

Liquidity on firm value, confirming the acceptance 

of the liquidity-related moderation hypothesis. The 

study findings show that dividend policy cannot 

moderate the effect of profitability on firm value, 

supporting the moderation hypothesis related to 

profitability. Dividend policy moderates the effect 

of sales growth on firm value, confirming the 

acceptance of the moderation hypothesis regarding 

sales growth. The study recommends that firms 

should concentrate on growth potentialto improve 

firm value. The findings and recommendations of 

the food and beverage subsector might not apply to 

listed non-financial firms in Nigeria due to different 

operational activities. 

Nurmadi and Novietta. (2022) assessed the 

effect of Profitability and Liquidity on Firm Value 

with Dividend Policy as a moderating variable. This 

research used secondary data, which were financial 

reports from LQ-45 companies that were listed in 

the Indonesia Stock Exchange (IDX) during the 

period 2015-2019. The analysis method used was 

moderated regression analysis. Based on the results 

of this research showed that the value of 

determination after moderation was greater than the 

value of determination before moderation, which 

meant that the moderating variable, Dividend Policy 

(PBV), can strengthen the influence of the 

Profitability (ROA) and Liquidity (CR) variables on 

the Firm Value (PBV) variable. Profitability (ROA) 

had a significant effect on Firm Value (PBV), 

Liquidity (CR) had a significant effect on Firm 

Value (PBV), Moderation, (DPR) could moderate 

the effect of Profitability (ROA) on Firm Value 

(PBV) and Moderation, (DPR) cannot moderate the 

effect of Liquidity (CR) on Firm Value (PBV). The 

study recommends that listed companies in 

Indonesia should improve their profitability and 

liquidity level to enhance firm value. This study was 

carried out outside Nigeria, and based on the 

geographical gap, the findings and 

recommendations might not apply to Nigerian non-

financial firms. 

 

Made and Gst. (2021)examined the effect 

of liquidity and profitability on firm value, which is 

mediated by dividend policy. A survey research 

design was employed. This research was conducted 

at banking companies on the IDX for the 2015-2019 

period. The number of samples used in this study 

was 11 companies, and the sampling method in this 

study was purposive sampling. The analysis 

technique used in this research is path analysis with 

the help of SPSS software. The results of this study 

indicate that liquidity has a significant negative 

effect on firm value, while profitability has a 

significant positive effect on firm value, and 

dividend policy is unable to mediate liquidity and 

profitability on firm value. The study recommends 

maintaining the level of liquidity and increasing the 

level of their profitability to enhance firm value. The 

study recommends an increase in profitability and 

maintaining a balance in liquidity levels in the 
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banking sector. This study was carried out outside 

Nigeria, and based on the geographical gap, the 

findings and recommendations might not be 

applicable to Nigerian non-financial firms. 

 

Theoretical Framework 

 

Bird in Hand Theory 

The bird in the hand theory is a theory in dividend 

policy, devised by Myron Gordon (1956) and John 

Lintner (1962). This argument suggests that 

dividend policy has a favorable effect on stock 

market prices (Gitman and Zutter 2012). This 

indicates that the more dividends distributed by the 

firm, the higher the market price of the company's 

shares, which will have an impact on raising the 

value of the company. Investors in financial terms 

prefer to make investments that can generate current 

dividends rather than dividends delivered in the 

future and keep the earnings earned by the company. 

The reason why investors choose to hold cash as 

opposed to prospective capital gains is that, 

normally, these investors are risk-averse. The reason 

why investors choose to hold cash compared to 

anticipated capital gains is that, generally, these 

investors are risk averse.  

 

Signaling Theory 

The signaling theory is the hypothesis that 

was propounded by Spence (1973) based on 

observed information gaps between organizations 

and potential employees. It is a way by which 

corporate financial decision and information are 

presented by the company’s manager to investors. 

Gangeni (2006) defined the signals to be the 

cornerstone of financial communication policy and 

further assert that the absence of internal resources 

to undertake a given investment will make 

management make use of debt or equity financing. 

Where this is the case, the focus will be on 

ascertaining the trend in the kind, level and 

trustworthiness of the accessible information. 

Therefore, new shares would not be issued by 

managers if the present stock price is lower than the 

actual value of the stock owing to insider or 

privileged information Hence, an additional issue of 

stock is seen in the unfavorable light by an investor 

and usually leads to a fall in the share price.  

Dainelli, et al., (2013) assert that the purpose 

of signaling can be seen as a value adder to firms by 

way of releasing signals to its investors compared to 

the conduct when two parties have access to 

different information, and the theory explains the 

information asymmetry between parties, which can 

be reduced through signalling. Charumathi and 

Ramesh (2015) corroborated the fact in their study 

which explain differences in corporate sustainable 

performance disclosure of corporations in the 

literature. This study is anchored on this theory 

considering the fact that the moderating role of 

dividend policy is central to signaling theory. 

Dividend announcements are widely recognized as 

credible signals of a firm's financial health and 

confidence in future earnings. Firms that maintain or 

increase dividends while also showing strong 

liquidity and profitability metrics reinforce a 

positive market signal, thereby enhancing firm 

value. Conversely, firms with weak fundamentals 

that continue to pay dividends may send mixed or 

unsustainable signals, leading to market skepticism. 

This is particularly relevant in the Nigerian context, 

where financial disclosures may lack depth, making 

such signals crucial to investor decision-making. 

 

III. METHODOLOGY 
This study adopts the ex-post facto research 

design with longitudinal panel regression analysis. 

The population of the study covers all the one 

hundred and seven (107) listed non-financial firms 

on the Nigerian Exchange Group. Twelve years 

(2013-2024) were selected for the study to present a 

clear picture of the problem in a determinable 

period. A sample size of seventy (70) listed non-

financial firms was selected for this study using a 

purposive sampling technique. Covering a period of 

twelve (12) years (2013-2024). The choice of 2013 

is based on the beginning of political instability that 

led to inflationary and exchange rate pressures, 

availability of data, and relevance of the study to 

today's economic reality. The selection was based 

on the following criteria: 

i.  Availability of data 

ii. Any non-financial firms that do not publish 

their financial statement online are excluded. 

iii. The firms were not delisted throughout the 

study period 

iv.  The firms must be active participantsin the 

Nigerian exchange group over the term of the study. 

Panel regression technique was used to analyze the 

data collected with the aid of E-View 13 statistical 

package.This study adapts the model of Akhmadi 

and Januarsi, (2021) with little modifications to test 

the hypotheses:   

Adapted model 

FVit = β0 + β1ROAit + β2ROEit +β3EPSit +β4DIVit + 

εit………………………………..(3.1) 

Direct Model: 

TQ =β0it + β1CRit + β2ROCEit + β3FSZit 

+ϵit…………………….......…………… (3.2) 
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Moderating Effect (Model) 

TQit = β0 + β1CR*DPit + β2ROCE*DPit + FSZit +  

it……………….………... (iii) 

Where: 

TQ = Tobin Q Ratio (proxy for Firm Value) 

CR = Current Ratio 

ROCE = Return on Capital Employed 

DP = Dividend Policy (moderating variable) 

CR*DP = Current ratio interacting with dividend 

policy 

ROCE*DP = Return on Capital Employed 

interacting with dividend policy 

FSZ = Firm Size (control variable) 

β0 = Intercept 

β1–β3 = Slope Coefficients 

ε = Error term 

i = Cross-sectional unit (firm) 

t = Time period (year) 

 

Table 3.1: Study Variables and their Measurement. 

Variables Measurement Source 

Tobin's Q Ratio (TQ) (Dependent Variable) 
(Market Value of Equity + Book Value of 

Debt) / Total Assets 

Gharaibeh & Qader, 

(2017) 

Current Ratio (CR) (Independent Variable) Current Assets / Current Liabilities Etim et al., (2022) 

Return on Capital Employed (ROCE) 

(Independent Variable) 
Net Income / Capital Employed Habibu et al., (2019) 

Dividend Payout Ratio (DPOR) 

(Independent Variable) 
Dividend / Profit After Tax Virginus, (2020) 

Firm Size (FSZ) (Independent Variable) Natural Logarithm of the Firm’s Total Assets Sunday et al., (2019) 

Source: Researcher Compilation (2025) 

 

A priori Expectation 

The current study envisages that the coefficient of current ratio and return on capital employed are expected to 

have a significantly positive effect on the firm value of listed non-financial firms in Nigeria when moderated by 

dividend policy. Β1 – β3>0 

 

IV. RESULT AND DISCUSSION 

Descriptive Statistics  

In order to have a glimpse of the data used in the study, a first pass at the data in the form of descriptive 

statistics was carried out. This gives us a good idea of the patterns in the data used for the analysis. The 

summary statistics are presented in Table 4.1 below. 

 

Table 4.1: Descriptive Analysis Result 

 TQ CR ROCE FSZ 

 Mean  0.233856  6.328026  0.197728  7.147196 

 Median  0.163000  6.347250  0.185000  7.029500 

 Maximum  0.979000  8.775000  2.343000  9.637000 

 Minimum  0.134000  0.100000 -0.587000  2.837000 

 Std. Dev.  0.236431  1.011110  0.216675  0.838827 

 Skewness  1.173641 -0.696140  4.176568  0.099651 

 Kurtosis  3.468511  5.275628  35.53454  3.428450 

 Jarque-Bera  200.5233  249.0925  39489.48  7.815188 

 Probability  0.000000  0.000000  0.000000  0.020089 

 Sum  196.4392  5315.542  166.0913  6003.645 

 Sum Sq. Dev.  46.89997  857.7463  39.38951  590.3466 

 Observations  840  840  840  840 

E-View 13 Output (2025) 

 

Table 4.1 revealed the summary of 

descriptive statistics of the variables included in the 

model. It shows the mean values of  0.233856, 

6.328026, 0.197728 and 7.147196  for TQ, CR, 

ROCE, and FSZ respectively. The standard 

deviation from the mean is  0.236431, 1.011110, 

0.216675 and 0.838827 for TQ, CR, ROCE and FSZ 
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respectively during the 2013 to 2024 study period. 

Further analysis shows the minimum values of 

0.134000, 0.100000, -0.587000 and 2.837000   and 

maximum values of  0.979000, 8.775000, 2.343000 

and 9.637000  respectively. This implies that current 

ratio and return on capital employed ratio does not 

witness a substantial increase during the study 

period, as the standard deviation is so low compared 

to the mean. Kurtosis value measures the peakness 

and flatness of the distribution of the series. If 

Kurtosis value is less than 3, it means the 

distribution of the variable is normal, but when it is 

more than 3, the distribution of the variable is said 

to be abnormal. 

Correlation Analysis 

Table 4.2 presents correlation values 

between dependent and independent variables and 

the correlation among the independent variables 

themselves. These values are generated from 

Pearson Correlation output. The Table contains 

correlation matrix showing the Pearson correlation 

coefficients between the dependent and independent 

variables and among the independent variables of 

the study. Generally, a high correlation is expected 

between dependent and independent variables, while 

a low correlation is expected among independent 

variables. 

 

Decision Rule: The correlation between two variables must be between -1 and 1. 

 

Table 4.2: Correlation Analysis Result 

Covariance Analysis: Ordinary    

Date: 05/14/25   Time: 06:33    

Sample: 2013 2024    

Included observations: 840    

Balanced sample (listwise missing value deletion)  

            
Correlation     

Probability TQ  CR  ROCE  FSZ   

TQ  1.000000     

 -----      

      

CR  0.524998 1.000000    

 0.0094 -----     

      

ROCE  -0.072612 -0.011645 1.000000   

 0.0354 0.7361 -----    

      

FSZ  -0.098324 -0.035767 0.039529 1.000000  

 0.0043 0.3005 0.2525 -----   

      
      

E-View 13 Output (2025) 

 

Table 2 shows the correlation between the 

dependent variable, TQ and the independent 

variables of CR and ROCE and also among the 

independent variables themselves on the other hand. 

According to Gujarati (2004), a correlation 

coefficient between two independent variables of 

0.80 is considered excessive, and thus certain 

measures are required to correct that anomaly in the 

data. From the table, it can be seen that all the 

correlation coefficients among the independent 

variables are below 0.80. This point to the absence 

of possible multicollinearity among the independent 

variables and the correlation between the variables 

shows that there is a mix of both positive and 

negative correlation among the dependent and 

independent variables. There exist positive 

significant 52.4% correlation between TQ and CR 

respectively indicating that the higher the TQ the 

higher the CR. Furthermore, it is notable from the 

analysis that all the association between and within 

the variables of studies are week, thus, signifies 

absence of possible multicollinearity. 

Diagnostic Test (Multicollinearity Test (VIF) 

To ensure the rigidity of the measurements, 

multicollinearity tests were performed, using the 

Variance Inflation Factor (VIF) as the rigidity test. 

Multicollinearity occurs when one or more 

independent variants have a stronger influence on 

others and this condition is a violation of the linear 
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regression model, that so it may affect the validity 

of the outcome in any analysis. 

Multicollinearity tests are performed to test 

whether there is a strong correlation between 

independent variables that may result in misleading 

results. However, collinearity diagnostics tests were 

performed using the variance inflation factor (VIF) 

to further confirm the absence of multicollinearity 

problem between independent mutations. The 

results of the collinearity diagnostic test are 

presented in Table 4.3 below: 

*Decision rule: Medium VIF less than 10 

indicates the absence of multi-collinearity, while 

VIF intermediate over 10 is a sign of multi-

collinearity. 

 

Table 4.3:      Multicollinearity Test (VIF) Table 

Variance Inflation Factors  

Date: 05/14/25   Time: 06:29 

Sample: 2013 2024  

Included observations: 840  

    
    
 Coefficient Uncentered Centered 

Variable Variance VIF VIF 

    
    

C  0.013130  28.06673  NA 

CR  6.717205  6.749782  1.007019 

ROCE  0.001291  1.115359  1.007478 

FSZ  0.000189  21.68428  1.001915 

    
    

E-View 13 Output (2025) 

 

As noted above, the law of multicollinearity test rule 

uses a variance inflation factor that VIF Medium 

below indicates a lack of multi-collinearity, while 

VIF intermediate over 10 indicates the presence of 

multi-collinearity. Table 4.3 above shows the 

absence of multicollinearity between independent 

variables, as all independent variables (CR, ROCE 

and FSZ) have VIF centres less than10 

Heteroskedasticity Test 

A heteroskedasticity test was performed as a 

diagnostic check to verify the robustness of the 

estimates. Heterogeneous variance occurs when the 

standard error of the variable being monitored is not 

constant over time. Heteroscedasticity violates 

linear regression modelling assumptions and can 

affect the validity of analytical results. On the other 

hand, heteroscedasticity does not cause any bias in 

the coefficient estimates, but it reduces the 

precision, and less precise coefficients are more 

likely to be estimated. The estimates are far from the 

correct population values that have been removed. 

*Decision Rule: Accept the null hypothesis if the 

P-value is greater than 5% level of Significance, 

otherwise do not reject H0 

Hypothesis 

H0: The Error Variances are all Equal 

(Homoskedastic) 

H1: The Error Variances are not Equal 

(Heteroskedasticity) 

Table 4.4 Heteroskedasticity Test 

Panel Cross-section Heteroskedasticity LR Test 

Equation: UNTITLED   

Specification: TQ C CR ROCE FSZ  

Null hypothesis: Residuals are homoscedastic 

     
     
 Value df Probability  

Likelihood ratio  599.5934  70  0.0620  

     
     

LR test summary:   

 Value df   

Restricted LogL  26.22869  836   

Unrestricted LogL  326.0254  836   

     
     

E-View 13 Output (2025) 
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Table 4.4 shows the results of the panel cross-

section Heteroskedasticity regression test. The null 

hypothesis of the test states that there is no 

Heteroskedasticity, while the alternate hypothesis 

states that there is Heteroskedasticity. The null 

hypothesis is not to be rejected if the P value is 

greater than 5% level of significance. From the 

result in Table 4.4 above, with a ratio value of 

599.5934 and a corresponding probability value of 

0.0620, which is greater than 5%, the study 

therefore fails to reject the null hypothesis, showing 

that there is no Heteroskedasticity problem. 

Consequently, based on the diagnostic probability 

0.0620, the null hypothesis is not rejected, thus there 

is no conditional heteroskedasticity, indicating that 

residuals are homoskedastic and as such the samples 

give a true reflection of the population. 

 

 

 

Hausman Test 

The Hausmann specification test is a model 

specification test used in panel data analysis to 

select between fixed and random effects models. 

Because the datasets utilised in this investigation 

were panel, both fixed and random effects 

regressions were performed. A Hausmann 

specification test was then used to choose between 

the fixed-effects and random-effects regression 

models. This test determined if the error term was 

connected to the regressor. As a result, the decision 

rule for the Hausmann specification test is presented 

at a 5% level of significance: 

H0: Random effect is more appropriate for the Panel 

Regression analysis 

H1: Fixed effect is more appropriate for the Panel 

Regression analysis 

*Decision Rule: Reject Ho if the cross-section 

random probability value is less than 5% level of 

Significance. Otherwise, do not reject H0. 

 

Table 4.5:Hausman Specification Test 

Correlated Random Effects - Hausman Test 

Equation: Untitled   

Test cross-section random effects  

     
     

Test Summary 

Chi-Sq. 

Statistic Chi-Sq. d.f. Prob.  

     
     

Cross-section random 1.424150 3 0.6999 

     
     

E-View 13 Output (2025) 

The Result of the above Hausman test shows that 

the cross-section chi-square statistics value is 

1.424150 while the probability values is 0.6999. 

This implies that there is enough evidence not to 

reject the null hypothesis which states that random 

effect is more appropriate for the Panel Regression 

analysis. Similarly, based on the Chi-Square (Chi2) 

results Prob >Chi2 is 0.6999, which is greater than 

0.05, thus, there is no reasons to reject the null 

hypothesis (H0)) the study therefore uphold that 

Random Effect Model (Estimate) is the more 

appropriate model. 

Breusch-Pagan Lagranger Multiplier Test 

(Pooled and Random) 

In panel data analysis, the Lagranger multiplier test 

is used to select between pooled and random effects 

models. Because the dataset was a panel, both 

pooled and random effects regression analyses were 

done. The optimum model among the pooled-effects 

and random-effects regression models was then 

determined using a Breusch-Pagan Lagrangian 

multiplier test. At a 5% significance level, the 

decision rule for the Breusch-Pagan Lagrangian 

multiplier test is provide: 

H0: Pooled OLS Model is more appropriate for the 

Panel Regression analysis 

H1: Random effect Model is more appropriate for 

the Panel Regression analysis 

Decision Rule: if the p-value is less than 0.05 the 

decision rule is to reject Ho. Otherwise do not reject 

Ho. 
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Table 4.6: Breusch-Pagan Langranger Multiplier Test 

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives 

    
    
 Test Hypothesis 

 Cross-section Time Both 

    
    

Breusch-Pagan  1259.471  3.148320  1262.619 

 (0.0000) (0.0760) (0.0000) 

    

    
E-View 13 Output (2025) 

Based on the probability value of the Breusch-Pagan 

Langranger Multiplier Test at probability value of 

0.0000, the null hypothesis is rejected, thus random 

effect is more appropriate when compared to pooled 

effect. 

Test of Research Hypotheses 

In panel regression analysis, the ultimate goal is 

estimation of the relationship between dependent 

and independent variables. The sign of coefficients 

of independent variables indicates their relationship 

with dependent variable, while the magnitude of the 

coefficients implies the responses of dependent 

variables to independent variables. 

Decision Rule: If the PV is less than 5% or 0.05 

(that is, if PV < 0.05), it implies that the regressor in 

question is statistically significant at 5% level; and 

if the PV is more than 5% or 0.05 (that is, if PV > 

0.05), it is categorized as not significant at that 

level.  

 

Direct Model  

 

Table 4.7 Panel Regression Result (Random Effect) 

Dependent Variable: TQ   

Method: Panel EGLS (Cross-section random effects) 

Date: 05/14/25   Time: 06:26  

Sample: 2013 2024   

Periods included: 12   

Cross-sections included: 70  

Total panel (balanced) observations: 840 

Swamy and Arora estimator of component variances 

     
     

Variable Coefficient Std. Error t-Statistic Prob.   

     
     

C 0.243326 0.114584 2.123558 0.0340 

CR 0.005871 0.008191 0.716850 0.4737 

ROCE -0.052631 0.035928 -1.464915 0.1433 

FSZ -0.005067 0.013762 -0.368210 0.7128 

     
     
 Effects Specification   

   S.D.   Rho   

     
     

Cross-section random 0.174810 0.5380 

Idiosyncratic random 0.162006 0.4620 

     
     
 Weighted Statistics   

     
     

R-squared 0.653135     Mean dependent var 0.060438 

Adjusted R-squared 0.620443     S.D. dependent var 0.161818 

S.E. of regression 0.161853     Sum squared resid 21.90029 

F-statistic 0.876241     Durbin-Watson stat 1.818238 

Prob(F-statistic) 0.000221    
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E-View 13 Output (2025) 

 

The above table shows the panel regression analysis results before the introduction of dividend policy as 

moderating variable. The result shows that before the introduction of dividend policy as moderating variable, 

current ratio has a positive but insignificant effect on Tobin’s q of listed non-financial firms in Nigeria. 

Likewise, return on capital employed ratio has a negative and insignificant effect on Tobin’s q of listed non-

financial firms in Nigeria. 

 

Research Hypothesis (After moderation) 

Dependent Variable: TQ   

Method: Panel EGLS (Cross-section random effects) 

Date: 05/14/25   Time: 06:46  

Sample: 2013 2024   

Periods included: 12   

Cross-sections included: 70  

Total panel (balanced) observations: 840 

Swamy and Arora estimator of component variances 

     
     

Variable Coefficient Std. Error t-Statistic Prob.   

     
     

C 0.228572 0.023717 9.637579 0.0000 

CR_DPOR 0.003591 0.009570 0.375229 0.7076 

ROCE_DPOR 0.091690 0.047630 1.925031 0.0446 

FSZ_DPOR 0.000764 0.008543 0.089441 0.9288 

     
     
 Effects Specification   

   S.D.   Rho   

     
     

Cross-section random 0.176128 0.5421 

Idiosyncratic random 0.161870 0.4579 

     
     
 Weighted Statistics   

     
     

R-squared 0.784807     Mean dependent var 0.059969 

Adjusted R-squared 0.731236     S.D. dependent var 0.161716 

S.E. of regression 0.161616     Sum squared resid 21.83609 

F-statistic 1.345969     Durbin-Watson stat 1.919290 

Prob(F-statistic) 0.000179    

     
     

E-View 13 Output (2025) 

 

The above table shows the panel regression analysis 

results after the introduction of dividend policy as 

moderating variable. The result shows that after the 

introduction of dividend policy as moderating 

variable, current ratio has a positive but insignificant 

effect on Tobin’s q of listed non-financial firms in 

Nigeria. However, when moderated by dividend 

policy return on capital employed ratio has a 

positive and significant effect on Tobin’s q of listed 

non-financial firms in Nigeria. 

Ho1Current Ratio has no significant effect on 

Tobin’s Q of listed non-financial firms in Nigeria 

when moderated by dividend policy. 

 

The result as shown in table 4.7 above shows that 

current ratio has a coefficient value of 0.003591 and 

probability value of 0.4737(p>0.05). This finding 

shows that current ratio has a positive 

butinsignificant effect on tobins q of listed non-

financial firms in Nigeria. Likewise, when current 

ratio is moderated with dividend payout, it gives a 

coefficient value of 0.003591, and probability value 

of 0.7076(p>0.05). The coefficient and probability 

values indicate that the combination of current ratio 

and dividend payout has positive but insignificant 

relationship with tobins q of listed non-financial 

firms in Nigeria. This shows that the null hypothesis 

stated above should be accepted. Thus, based on this 
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study period dividend policy has aninsignificant 

moderating effect in influencing the relationship 

between current ratio and tobins q of listed non-

financial firms in Nigeria. 

H02:Return on Capital Employed Ratio has no 

significant effect on Tobin’s Q of listed non-

financial firms in Nigeria when moderated by 

dividend policy. 

The second hypothesis shows that return on capital 

employed ratio has a coefficient value -0.052631 

and probability value of 0.1433 (p>0.05) which 

reveals a negative and insignificant relationship. 

However, when return on capital employed ratio is 

moderated with dividend payout, it gives a 

coefficient value of 0.091690 and probability value 

of 0.0446 (p<0.05). The coefficient and probability 

values indicate that the combination of return on 

capital employed ratio and dividend payout have a 

significant positive relationship with tobins q of 

listed non-financial firms in Nigeria. This evidence, 

therefore, leads to the acceptance of the alternate 

hypothesis and rejection of the null. The finding 

therefore means that, dividend payout has a 

significant moderating effect on the relationship 

between return on capital employed and tobins q of 

listed non-financial firms in Nigeria.  

 

V. Discussion of Findings 
This study examined the moderating effect of 

dividend policy on the relationship between current 

asset and return on capital employed on firm value 

of listed non-financial firms in Nigeria. The study 

revealed that the current ratio has a positive but 

insignificant relationship with tobins q, indicating 

that current ratio does notcontribute positively to 

firm valueduring the reporting period. This aligns 

with the position of Petronila, and Aprilianti (2024) 

and Yogi, et al., (2023) while negate the finding of 

Kusumawati, and Hadiyanto (2024). This study 

suggest that current ratio is not associated with 

increase in firm value within the study period which 

can lead to financial performance, stability, and cash 

flow, and can also has positive impact on 

shareholders' returns, this study consider the 

moderating effect of dividend payout which proved 

insignificant relationship, suggesting that dividend 

policy cannot be used to influence current ratio 

without compromising firm value.  

 

The second hypothesis also revealed that return on 

capital employed ratio has a negative and 

insignificant relationship with tobins q, indicating 

that return on capital employed ratio are not likely to 

have any effect on tobins q within the study period. 

This position is consistent with the findings of Rizki 

and Vita (2023) and Ibrahim, et al., (2023),while 

disagreed with the finding ofKasmawati, et al., 

(2023). This study documented an insignificant 

relationship between return on capital employed 

ratio on tobins q indicating that firms with a high 

percentage of return on capital employed ratio are 

not likely to achieve a good firm value within the 

study period. However, when moderated with 

dividend policy, the relationship {Coeff. = 0.091690 

and probability value of 0.0446 (p<0.05)} was 

strengthened, indicating that larger firms with high 

return on capital employed are more likely to 

achieve a good firm value. 

CONCLUSION AND RECOMMENDATIONS 

This study investigates the moderating effect of 

dividend policy on the relationship between current 

asset and return on capital employed on firm value 

of listed non-financial firms in Nigeria. Based on the 

study findings reached through the study objectives 

guided by the study hypotheses, the following 

conclusion were made; the study affirmed that 

current assethas positive butinsignificant effect on 

firm value of listed non-financial firms. When 

moderated with dividend policy it also has a positive 

butinsignificant relationship with firm value of 

listed non-financial firms in Nigeria. While on the 

other hand, the study concluded that return on 

capital employed has negative and insignificant 

effect on firm value of listed non-financial firms in 

Nigeria. But when moderated with dividend policy 

it has a positive and significant relationship on firm 

value. Based on the findings of this study, the 

following recommendations are made for effective 

management of listed non-financial firms on the 

Nigeria Exchange Group; 
Based on the findings of this study, here are two 

actionable recommendations: 

i. Reevaluate the Use of Current Ratio as a 

Primary Financial Indicator for Firm Value: Since 

the current ratio showed a positive but insignificant 

relationship with Tobin’s Q, it is advisable for listed 

non-financial firms in Nigeria to focus on more 

comprehensive financial performance indicators 

rather than relying solely on liquidity ratios such as 

the current ratio. Firms should explore other metrics 

that better capture long-term value creation and 

investor confidence, such as profitability ratios, 

capital efficiency, or market-driven measures, to 

enhance their firm value and improve decision-

making processes. 

ii. Leverage Dividend Policy to Strengthen 

the Impact of Return on Capital Employed (ROCE) 

on Firm Value: While the return on capital 

employed ratio alone had an insignificant 

relationship with Tobin’s Q, the study found that 
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dividend policy strengthened this relationship. As 

such, firms should consider aligning their dividend 

payout strategies with operational performance, 

particularly for larger firms with high ROCE. By 

maintaining a stable or growing dividend payout, 

firms can signal financial stability to investors, 

boosting confidence and potentially enhancing their 

firm value. 
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Appendix 

DATA PRESENTATION 

   Year Firms ID TQ CR ROCE FSZ 

2013 11 Plc 1 0.218 5.973 0.677 7.431 

2014 11 Plc 1 0.241 5.868 0.512 7.526 

2015 11 Plc 1 0.125 5.996 0.439 7.61 

2016 11 Plc 1 0.17 5.848 0.025 7.692 

2017 11 Plc 1 0.313 5.437 0.352 7.733 

2018 11 Plc 1 0.248 5.774 0.439 7.79 

2019 11 Plc 1 0.224 5.807 0.708 7.873 

2020 11 Plc 1 0.182 5.991 0.806 7.849 

2021 11 Plc 1 0.084 5.736 0.813 7.96 

2022 11 Plc 1 0.104 5.694 0.821 7.969 

2023 11 Plc 2 0.094 5.715 0.817 8.152 

2024 11 Plc 1 0.328 5.324 0.197 7.035 

2013 Academy 2 0.035 5.774 0.034 6.374 

2014 Academy 2 0.024 5.711 0.142 6.451 

2015 Academy 2 0.044 5.58 0.158 6.55 

2016 Academy 2 0.043 5.711 0.093 6.579 

2017 Academy 2 0.04 5.686 0.03 6.572 

2018 Academy 2 0.039 5.707 0.037 6.547 

2019 Academy 2 0.164 6.155 0.115 6.474 

2020 Academy 2 0.18 5.713 0.019 6.437 

2021 Academy 2 0.175 5.474 0.515 6.425 

2022 Academy 2 0.13 4.986 0.635 6.418 

2023 Academy 2 0.1525 5.23 0.575 6.894 

2024 Academy 2 0.051 5.771 0.58 6.166 

2013 Afromedia 3 0.124 5.088 0.156 6.944 

2014 Afromedia 3 0.133 5.161 0.238 6.639 

2015 Afromedia 3 0.138 5.115 0.305 6.623 

2016 Afromedia 3 0.121 5.125 0.5 6.557 

2017 Afromedia 3 0.006 5.355 0.444 6.362 

2018 Afromedia 3 0.051 5.334 0.342 6.333 

2019 Afromedia 3 0.045 5.446 0.43 6.264 

2020 Afromedia 3 0.032 5.488 0.358 6.333 

2021 Afromedia 3 0.485 5.523 0.363 6.324 

2022 Afromedia 3 0.351 5.535 0.44 6.32 
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2023 Afromedia 3 0.418 5.529 0.4015 6.539 

2024 Afromedia 3 0.11 5.601 0.91 6.322 

2013 Aluminium Extrusion Indus 4 0.062 5.487 0.444 6.089 

2014 Aluminium Extrusion Indus 4 0.067 5.427 0.398 6.206 

2015 Aluminium Extrusion Indus 4 0.233 6.941 0.453 6.227 

2016 Aluminium Extrusion Indus 4 0.242 7.006 0.41 6.244 

2017 Aluminium Extrusion Indus 4 0.279 7.101 0.366 6.265 

2018 Aluminium Extrusion Indus 4 0.278 7.266 0.356 6.582 

2019 Aluminium Extrusion Indus 4 0.209 7.264 0.366 6.354 

2020 Aluminium Extrusion Indus 4 0.179 7.314 0.342 6.398 

2021 Aluminium Extrusion Indus 4 0.204 7.382 0.305 6.394 

2022 Aluminium Extrusion Indus 4 0.271 7.054 0.369 6.409 

2023 Aluminium Extrusion Indus 4 0.2375 7.218 0.337 6.342 

2024 Aluminium Extrusion Indus 4 0.07 5.527 0.979 6.054 

2015 Ardova Plc (Forte Oil) 5 0.264 6.209 0.375 8.02 

2016 Ardova Plc (Forte Oil) 5 0.274 6.17 0.751 8.144 

2017 Ardova Plc (Forte Oil) 5 0.265 6.213 0.368 8.085 

2018 Ardova Plc (Forte Oil) 5 0.257 6.083 0.109 8.148 

2019 Ardova Plc (Forte Oil) 5 0.28 6.209 0.418 8.168 

2020 Ardova Plc (Forte Oil) 5 0.3 6.138 0.216 8.151 

2021 Ardova Plc (Forte Oil) 5 0.266 6.233 0.208 7.672 

2022 Ardova Plc (Forte Oil) 5 0.282 6.088 0.209 7.812 

2023 Ardova Plc (Forte Oil) 5 0.274 6.1605 0.2085 7.921 

2024 Ardova Plc (Forte Oil) 5 0.245 7.052 0.109 7.742 

2013 Associated Bus Company 6 0.04 6.053 0.271 7.8665 

2014 Associated Bus Company 6 0.058 6.065 0.255 6.617 

2015 Associated Bus Company 6 0.06 6.069 0.206 6.705 

2016 Associated Bus Company 6 0.069 6.074 0.175 6.698 

2017 Associated Bus Company 6 0.057 5.954 0.179 6.751 

2018 Associated Bus Company 6 0.045 5.929 0.162 6.809 

2019 Associated Bus Company 6 0.044 6.041 0.142 6.777 

2020 Associated Bus Company 6 0.051 6.16 0.459 6.636 

2021 Associated Bus Company 6 0.058 6.148 0.328 6.65 

2022 Associated Bus Company 6 0.048 6.18 0.218 6.66 

2023 Associated Bus Company 6 0.182 5.986 0.241 6.711 

2024 Associated Bus Company 6 0.294 5.99 0.125 6.769 

2013 B.O.C Gases Nig 7 0.338 6.129 0.313 6.216 

2014 B.O.C Gases Nig 7 0.372 6.139 0.248 6.35 

2015 B.O.C Gases Nig 7 0.31 6.046 0.224 6.423 

2016 B.O.C Gases Nig 7 0.251 6.105 0.182 6.46 
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2017 B.O.C Gases Nig 7 0.25 6.17 0.084 6.534 

2018 B.O.C Gases Nig 7 0.303 6.221 0.104 6.507 

2019 B.O.C Gases Nig 7 0.228 6.152 0.069 6.56 

2020 B.O.C Gases Nig 7 0.246 6.534 0.051 6.628 

2021 B.O.C Gases Nig 7 0.242 6.494 0.035 6.652 

2022 B.O.C Gases Nig 7 0.231 6.509 0.024 6.702 

2023 B.O.C Gases Nig 7 0.25 6.648 0.044 6.734 

2024 B.O.C Gases Nig 7 0.2405 6.5785 0.034 6.935 

2013 Berger Paints Nig 8 0.187 6.596 0.04 6.042 

2014 Berger Paints Nig 8 0.188 6.72 0.039 6.427 

2015 Berger Paints Nig 8 0.222 6.805 0.164 6.463 

2016 Berger Paints Nig 8 0.224 6.893 0.18 6.549 

2017 Berger Paints Nig 8 0.13 6.771 0.175 6.561 

2018 Berger Paints Nig 8 0.077 7.048 0.13 6.591 

2019 Berger Paints Nig 8 0.051 7.045 0.11 6.613 

2020 Berger Paints Nig 8 0.026 7.117 0.102 6.635 

2021 Berger Paints Nig 8 0.028 6.899 0.124 6.657 

2022 Berger Paints Nig 8 0.025 6.951 0.133 6.705 

2023 Berger Paints Nig 8 0.094 6.836 0.138 6.697 

2024 Berger Paints Nig 8 0.0595 6.8935 0.1355 6.834 

2013 Beta Glass Company 9 0.105 6.901 0.006 7.002 

2014 Beta Glass Company 9 0.118 6.92 0.051 7.256 

2015 Beta Glass Company 9 0.134 6.771 0.045 7.351 

2016 Beta Glass Company 9 0.093 6.144 0.032 7.434 

2017 Beta Glass Company 9 0.018 6.142 0.485 7.43 

2018 Beta Glass Company 9 0.008 6.083 0.351 7.434 

2019 Beta Glass Company 9 0.014 6.12 0.162 7.521 

2020 Beta Glass Company 9 0.018 6.126 0.07 7.582 

2021 Beta Glass Company 9 0.0412 6.202 0.062 7.664 

2022 Beta Glass Company 9 0.016 6.177 0.067 7.717 

2023 Beta Glass Company 9 0.063 6.044 0.233 7.732 

2024 Beta Glass Company 9 0.0395 6.1105 0.15 6.938 

2013 Cadbury Nig 10 0.057 5.554 0.279 6.832 

2014 Cadbury Nig 10 0.088 5.577 0.278 7.527 

2015 Cadbury Nig 10 0.096 5.669 0.209 7.604 

2016 Cadbury Nig 10 -0.11 4.414 0.179 7.635 

2017 Cadbury Nig 10 -0.053 5.806 0.204 7.46 

2018 Cadbury Nig 10 0.016 6 0.271 7.454 

2019 Cadbury Nig 10 0.189 6.028 0.245 7.453 

2020 Cadbury Nig 10 0.3 6.142 0.255 7.454 
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2021 Cadbury Nig 10 0.207 6.076 0.252 7.44 

2022 Cadbury Nig 10 0.18 7.808 0.258 7.459 

2023 Cadbury Nig 10 0.108 6.288 0.264 7.521 

2024 Cadbury Nig 10 0.144 7.048 0.261 7.046 

2013 Capital Hotel 11 0.076 6.362 0.265 6.034 

2014 Capital Hotel 11 0.061 6.267 0.257 6.834 

2015 Capital Hotel 11 0.026 6.19 0.28 6.809 

2016 Capital Hotel 11 0.05 5.59 0.3 6.806 

2017 Capital Hotel 11 0.066 5.841 0.266 6.847 

2018 Capital Hotel 11 0.052 5.871 0.282 6.879 

2019 Capital Hotel 11 0.057 5.895 0.04 6.956 

2020 Capital Hotel 11 0.004 6.004 0.058 6.993 

2021 Capital Hotel 11 0.003 5.881 0.06 7.003 

2022 Capital Hotel 11 0.065 6.402 0.069 6.996 

2023 Capital Hotel 11 0.077 6.48 0.057 7.258 

2024 Capital Hotel 11 0.071 6.441 0.063 6.679 

2013 Champion Breweries 12 0.056 6.421 0.044 6.987 

2014 Champion Breweries 12 0.091 6.316 0.051 6.843 

2015 Champion Breweries 12 0.206 6.586 0.058 6.832 

2016 Champion Breweries 12 0.14 6.535 0.048 6.961 

2017 Champion Breweries 12 0.088 6.259 0.182 6.982 

2018 Champion Breweries 12 0.088 5.722 0.294 7.014 

2019 Champion Breweries 12 0.017 5.807 0.329 6.998 

2020 Champion Breweries 12 0.018 6.188 0.338 7.004 

2021 Champion Breweries 12 0.065 6.415 0.372 7.021 

2022 Champion Breweries 12 0.044 6.499 0.31 7.041 

2023 Champion Breweries 12 0.118 6.556 0.251 7.056 

2024 Champion Breweries 12 0.081 6.5275 0.2805 7.047 

2013 Chams 13 0.233 6.52 0.303 6.498 

2014 Chams 13 0.066 6.512 0.228 6.887 

2015 Chams 13 0.084 6.572 0.246 6.94 

2016 Chams 13 0.042 6.599 0.242 7.03 

2017 Chams 13 0.04 6.573 0.231 7.082 

2018 Chams 13 0.022 6.288 0.25 6.932 

2019 Chams 13 0.041 6.421 0.247 6.781 

2020 Chams 13 0.202 6.99 0.187 6.679 

2021 Chams 13 0.251 6.772 0.188 6.721 

2022 Chams 13 0.228 6.777 0.222 6.867 

2023 chams 13 0.153 6.804 0.224 6.844 

2024 chams 13 0.1905 6.7905 0.223 7.002 
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2013 Chellarams 14 0.512 7.03 0.207 6.647 

2014 Chellarams 14 0.58 7.069 0.218 7.037 

2015 Chellarams 14 0.034 7.113 0.223 7.169 

2016 Chellarams 14 0.142 7.177 0.222 7.188 

2017 Chellarams 14 0.158 7.209 0.204 7.225 

2018 Chellarams 14 0.093 7.231 0.185 7.265 

2019 Chellarams 14 0.03 7.14 0.2 7.141 

2020 Chellarams 14 0.037 7.062 0.197 7.126 

2021 Chellarams 14 0.115 7.15 0.045 7.12 

2022 Chellarams 14 0.019 7.116 0.044 7.102 

2023 Chellarams 14 0.515 7.106 0.051 6.98 

2024 Chellarams 14 0.267 7.111 0.0475 7.294 

2013 Chemical & Allied Product 15 0.904 6.992 0.048 6.563 

2014 Chemical & Allied Product 15 0.587 5.561 0.182 6.487 

2015 Chemical & Allied Product 15 0.381 5.675 0.294 6.459 

2016 Chemical & Allied Product 15 0.179 5.78 0.329 6.482 

2017 Chemical & Allied Product 15 0.024 5.916 0.338 6.489 

2018 Chemical & Allied Product 15 0.088 5.947 0.372 6.533 

2019 Chemical & Allied Product 15 0.077 5.84 0.31 6.692 

2020 Chemical & Allied Product 15 0.026 5.653 0.251 6.7 

2021 Chemical & Allied Product 15 0.863 5.684 0.25 6.8 

2022 Chemical & Allied Product 15 0.038 6.152 0.303 6.83 

2023 Chemical & Allied Product 15 0.04 6.719 0.228 6.931 

2024 Chemical & Allied Product 15 0.039 6.4355 0.2655 7.19 

2013 Ci Leasing 16 0.019 5.592 0.242 6.823 

2014 Ci Leasing 16 0.021 5.743 0.231 7.104 

2015 Ci Leasing 16 0.019 5.814 0.25 7.304 

2016 Ci Leasing 16 0.201 5.806 0.247 7.341 

2017 Ci Leasing 16 0.017 5.865 0.187 7.368 

2018 Ci Leasing 16 0.021 6.002 0.188 7.467 

2019 Ci Leasing 16 0.008 6.182 0.222 7.584 

2020 Ci Leasing 16 0.007 6.216 0.224 7.653 

2021 Ci Leasing 16 0.027 6.159 0.13 7.721 

2022 Ci Leasing 16 0.052 8.157 0.207 7.75 

2023 Ci Leasing 16 0.071 8.256 0.218 7.748 

2024 Ci Leasing 16 0.0615 8.2065 0.2125 7.91 

2013 Conoil 17 0.06 8.395 0.222 7.117 

2014 Conoil 17 0.051 8.462 0.204 7.791 

2015 Conoil 17 0.045 8.464 0.185 7.92 

2016 Conoil 17 0.135 8.657 0.2 7.916 
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2017 Conoil 17 0.172 8.714 0.197 7.937 

2018 Conoil 17 0.244 8.709 0.191 7.841 

2019 Conoil 17 0.21 8.775 0.17 7.844 

2020 Conoil 17 0.117 7.133 0.157 7.798 

2021 Conoil 17 0.035 7.366 0.167 7.785 

2022 Conoil 17 0.012 7.391 0.737 7.803 

2023 Conoil 17 0.021 7.27 0.72 7.689 

2024 Conoil 17 0.0165 7.3305 0.7285 7.83 

2013 Courtville Investment 18 0.034 7.362 0.149 6.004 

2014 Courtville Investment 18 0.321 7.707 0.227 6.49 

2015 Courtville Investment 18 0.331 7.599 0.237 6.621 

2016 Courtville Investment 18 0.421 7.583 0.281 6.64 

2017 Courtville Investment 18 0.251 7.73 0.235 6.674 

2018 Courtville Investment 18 0.217 6.387 0.078 6.643 

2019 Courtville Investment 18 0.184 6.484 0.083 6.598 

2020 Courtville Investment 18 0.163 6.46 0.058 6.614 

2021 Courtville Investment 18 0.312 6.111 0.08 6.622 

2022 Courtville Investment 18 0.398 6.489 0.062 6.607 

2023 Courtville Investment 18 0.371 6.933 0.056 6.635 

2024 Courtville Investment 18 0.3845 6.711 0.059 6.492 

2013 Cutix 19 0.677 6.667 0.21 5.562 

2014 Cutix 19 0.512 6.695 0.121 5.971 

2015 Cutix 19 0.439 6.741 0.441 5.974 

2016 Cutix 19 0.025 5.879 0.207 6.031 

2017 Cutix 19 0.352 5.973 0.218 6.242 

2018 Cutix 19 0.439 6.019 0.223 6.294 

2019 Cutix 19 0.708 6.188 0.222 6.277 

2020 Cutix 19 0.806 6.393 0.204 6.367 

2021 Cutix 19 0.813 6.463 0.185 6.453 

2022 Cutix 19 0.82 6.235 0.2 6.457 

2023 Cutix 19 0.512 6.211 0.197 6.56 

2024 Cutix 19 0.666 6.223 0.1985 6.987 

2013 Dangote Cement 20 0.034 6.059 0.17 2.837 

2014 Dangote Cement 20 0.142 4.951 0.216 8.721 

2015 Dangote Cement 20 0.158 4.852 0.208 8.828 

2016 Dangote Cement 20 0.093 4.909 0.209 8.926 

2017 Dangote Cement 20 0.03 4.782 0.271 8.993 

2018 Dangote Cement 20 0.037 4.815 0.255 9.046 

2019 Dangote Cement 20 0.115 4.684 0.206 9.184 

2020 Dangote Cement 20 0.019 4.562 0.175 9.222 
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2021 Dangote Cement 20 0.515 4.628 0.179 9.229 

2022 Dangote Cement 20 0.635 4.398 0.162 9.241 

2023 Dangote Cement 20 0.91 4.995 0.142 9.306 

2024 Dangote Cement 20 0.7725 4.6965 0.152 9.549 

2013 Dangote Sugar 21 0.156 6.61 0.328 7.035 

2014 Dangote Sugar 21 0.238 6.709 0.218 7.862 

2015 Dangote Sugar 21 0.305 6.736 0.241 7.919 

2016 Dangote Sugar 21 0.5 6.639 0.125 7.92 

2017 Dangote Sugar 21 0.444 6.608 0.17 7.968 

2018 Dangote Sugar 21 0.342 6.855 0.313 8.011 

2019 Dangote Sugar 21 0.43 6.801 0.248 8.251 

2020 Dangote Sugar 21 0.358 6.769 0.224 8.29 

2021 Dangote Sugar 21 0.363 6.934 0.182 8.243 

2022 Dangote Sugar 21 0.44 7.604 0.084 8.287 

2023 Dangote Sugar 21 0.809 7.597 0.104 8.444 

2024 Dangote Sugar 21 0.6245 7.6005 0.094 8.932 

2013 Eternaoil 22 0.444 7.64 0.051 7.04 

2014 Eternaoil 22 0.398 7.549 0.035 7.168 

2015 Eternaoil 22 0.453 7.575 0.024 7.521 

2016 Eternaoil 22 0.41 7.824 0.044 7.261 

2017 Eternaoil 22 0.366 7.837 0.043 7.269 

2018 Eternaoil 22 0.356 7.727 0.04 7.456 

2019 Eternaoil 22 0.366 7.818 0.039 7.501 

2020 Eternaoil 22 0.342 3.651 0.164 7.682 

2021 Eternaoil 22 0.305 5.404 0.18 7.725 

2022 Eternaoil 22 0.369 4.979 0.175 7.455 

2023 Eternaoil 22 0.109 5.417 0.13 7.553 

2024 Eternaoil 22 0.239 5.198 0.1525 7.435 

2013 Etranzact Interntional 23 0.625 4.765 0.102 6.938 

2014 Etranzact Interntional 23 0.625 5.4 0.124 6.429 

2015 Etranzact Interntional 23 0.667 5.33 0.133 6.486 

2016 Etranzact Interntional 23 0.667 5.737 0.138 6.556 

2017 Etranzact Interntional 23 0.714 5.473 0.121 6.668 

2018 Etranzact Interntional 23 0.714 6.954 0.006 6.766 

2019 Etranzact Interntional 23 0.625 7.01 0.051 6.84 

2020 Etranzact Interntional 23 0.625 7.065 0.045 6.795 

2021 Etranzact Interntional 23 0.625 7.031 0.032 6.776 

2022 Etranzact Interntional 23 0.7 7.014 0.485 6.83 

2023 Etranzact Interntional 23 0.75 6.953 0.351 6.831 

2024 Etranzact Interntional 23 0.725 6.9835 0.418 7.429 
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2013 Eunisell Interlinked Plc 24 0.75 6.83 0.07 5.217 

2014 Eunisell Interlinked Plc 24 0.7 6.782 0.062 5.68 

2015 Eunisell Interlinked Plc 24 0.846 6.772 0.067 5.638 

2016 Eunisell Interlinked Plc 24 0.75 5.205 0.233 5.651 

2017 Eunisell Interlinked Plc 24 0.769 5.112 0.242 5.679 

2018 Eunisell Interlinked Plc 24 0.75 5.153 0.279 5.631 

2019 Eunisell Interlinked Plc 24 0.778 5.14 0.278 5.665 

2020 Eunisell Interlinked Plc 24 0.727 5.174 0.209 5.7 

2021 Eunisell Interlinked Plc 24 0.25 5.221 0.179 5.678 

2022 Eunisell Interlinked Plc 24 0.333 5.407 0.204 5.5 

2023 Eunisell Interlinked Plc 24 0.167 5.059 0.271 5.673 

2024 Eunisell Interlinked Plc 24 0.25 5.233 0.2375 5.903 

2013 Fidson Healthcare 25 0.587 0 0.255 6.382 

2014 Fidson Healthcare 25 0.381 7.741 0.252 6.974 

2015 Fidson Healthcare 25 0.179 7.742 0.258 7.033 

2016 Fidson Healthcare 25 0.024 7.749 0.264 7.088 

2017 Fidson Healthcare 25 0.088 7.71 0.274 7.198 

2018 Fidson Healthcare 25 0.077 7.747 0.265 7.222 

2019 Fidson Healthcare 25 0.026 7.621 0.257 7.222 

2020 Fidson Healthcare 25 0.863 7.684 0.28 7.242 

2021 Fidson Healthcare 25 0.038 7.687 0.3 7.311 

2022 Fidson Healthcare 25 0.04 7.603 0.266 7.309 

2023 Fidson Healthcare 25 0.025 7.523 0.282 7.435 

2024 Fidson Healthcare 25 0.0325 7.563 0.274 7.649 

2013 Flour Mills Of Nigeria 26 0.204 6.818 0.058 7.543 

2014 Flour Mills Of Nigeria 26 0.271 6.899 0.06 8.213 

2015 Flour Mills Of Nigeria 26 0.245 7.019 0.069 8.367 

2016 Flour Mills Of Nigeria 26 0.255 6.875 0.057 8.448 

2017 Flour Mills Of Nigeria 26 0.252 6.64 0.045 8.473 

2018 Flour Mills Of Nigeria 26 0.258 7.104 0.044 8.535 

2019 Flour Mills Of Nigeria 26 0.264 7.206 0.051 8.538 

2020 Flour Mills Of Nigeria 26 0.274 7.061 0.058 8.684 

2021 Flour Mills Of Nigeria 26 0.265 7.142 0.048 8.611 

2022 Flour Mills Of Nigeria 26 0.257 6.578 0.182 8.62 

2023 Flour Mills Of Nigeria 26 0.28 6.635 0.294 8.636 

2024 Flour Mills Of Nigeria 26 0.2685 6.6065 0.238 8.653 

2013 Ftn Cocoa Processors 27 0.266 6.487 0.338 6.563 

2014 Ftn Cocoa Processors 27 0.282 6.53 0.372 6.66 

2015 Ftn Cocoa Processors 27 0.04 6.526 0.31 6.642 

2016 Ftn Cocoa Processors 27 0.058 6.569 0.251 6.658 
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2017 Ftn Cocoa Processors 27 0.06 6.571 0.25 6.646 

2018 Ftn Cocoa Processors 27 0.069 6.554 0.303 6.676 

2019 Ftn Cocoa Processors 27 0.057 5.616 0.228 6.722 

2020 Ftn Cocoa Processors 27 0.045 6.495 0.246 6.683 

2021 Ftn Cocoa Processors 27 0.044 6.495 0.242 6.683 

2022 Ftn Cocoa Processors 27 0.051 6.887 0.231 6.667 

2023 Ftn Cocoa Processors 27 0.058 6.95 0.25 6.666 

2024 Ftn Cocoa Processors 27 0.0545 6.9185 0.2405 6.443 

2013 Glaxosmithkline Nig 28 0.182 7.03 0.187 6.719 

2014 Glaxosmithkline Nig 28 0.294 7.181 0.188 7.254 

2015 Glaxosmithkline Nig 28 0.329 7.675 0.222 7.338 

2016 Glaxosmithkline Nig 28 0.338 7.402 0.224 7.419 

2017 Glaxosmithkline Nig 28 0.372 7.484 0.13 7.447 

2018 Glaxosmithkline Nig 28 0.31 6.674 0.207 7.496 

2019 Glaxosmithkline Nig 28 0.251 6.699 0.218 7.45 

2020 Glaxosmithkline Nig 28 0.25 6.771 0.223 7.423 

2021 Glaxosmithkline Nig 28 0.303 6.623 0.222 7.196 

2022 Glaxosmithkline Nig 28 0.228 6.348 0.204 7.272 

2023 Glaxosmithkline Nig 28 0.246 5.9 0.185 7.375 

2024 Glaxosmithkline Nig 28 0.237 6.124 0.1945 7.843 

2013 Greif Nig 29 0.231 6.012 0.197 5.482 

2014 Greif Nig 29 0.25 5.975 0.191 5.794 

2015 Greif Nig 29 0.247 5.503 0.17 5.854 

2016 Greif Nig 29 0.187 6.027 0.157 5.834 

2017 Greif Nig 29 0.188 5.831 0.167 5.822 

2018 Greif Nig 29 0.222 5.91 0.737 5.855 

2019 Greif Nig 29 0.224 5.985 0.72 5.859 

2020 Greif Nig 29 0.13 5.816 0.157 5.896 

2021 Greif Nig 29 0.077 5.951 0.149 5.677 

2022 Greif Nig 29 0.051 5.797 0.227 5.239 

2023 Greif Nig 29 0.026 5.717 0.237 5.508 

2024 Greif Nig 29 0.0515 8.6155 0.3505 5.432 

2013 Guinness Nig 30 0.025 5.568 0.235 7.563 

2014 Guinness Nig 30 0.094 7.527 0.078 7.965 

2015 Guinness Nig 30 0.091 7.652 0.083 8.025 

2016 Guinness Nig 30 0.105 7.713 0.058 8.083 

2017 Guinness Nig 30 -0.118 7.703 0.08 8.122 

2018 Guinness Nig 30 -0.134 7.523 0.062 8.087 

2019 Guinness Nig 30 0.093 7.734 0.056 8.137 

2020 Guinness Nig 30 -0.018 7.646 0.044 8.164 
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2021 Guinness Nig 30 -0.008 7.716 0.21 8.185 

2022 Guinness Nig 30 0.014 7.779 0.121 8.206 

2023 Guinness Nig 30 0.018 7.684 0.441 8.159 

2024 Guinness Nig 30 0.016 7.7315 0.281 8.321 

2013 Honywell Flour Mill 31 0 7.511 0.218 7.035 

2014 Honywell Flour Mill 31 0.063 7.589 0.223 7.464 

2015 Honywell Flour Mill 31 0.035 7.836 0.222 7.653 

2016 Honywell Flour Mill 31 0.057 7.917 0.204 7.744 

2017 Honywell Flour Mill 31 0.088 7.609 0.185 7.805 

2018 Honywell Flour Mill 31 0.096 7.706 0.2 7.832 

2019 Honywell Flour Mill 31 -0.11 7.843 0.197 7.881 

2020 Honywell Flour Mill 31 -0.053 7.748 0.191 8.054 

2021 Honywell Flour Mill 31 0.016 7.828 0.17 8.096 

2022 Honywell Flour Mill 31 0.189 6.195 0.134 8.138 

2023 Honywell Flour Mill 31 0.3 6.156 0.192 8.153 

2024 Honywell Flour Mill 31 0.2445 6.1755 0.163 8.343 

2013 Ikeja Hotel 32 0.18 6.026 0.056 6.827 

2014 Ikeja Hotel 32 0.108 5.946 -0.02 7.162 

2015 Ikeja Hotel 32 0.122 5.999 0.012 7.198 

2016 Ikeja Hotel 32 0.076 6.128 0.044 7.242 

2017 Ikeja Hotel 32 0.061 6.105 0.053 7.294 

2018 Ikeja Hotel 32 0.026 6.105 0.012 7.326 

2019 Ikeja Hotel 32 0.05 6.17 0.025 7.392 

2020 Ikeja Hotel 32 0.066 5.583 -0.587 7.572 

2021 Ikeja Hotel 32 0.052 5.767 -0.381 7.578 

2022 Ikeja Hotel 32 0.057 5.833 -0.179 7.587 

2023 Ikeja Hotel 32 0.004 5.996 0.024 7.619 

2024 Ikeja Hotel 32 0.0305 5.9145 -0.0775 7.583 

2013 International Breweries 33 0.065 5.988 0.077 7.108 

2014 International Breweries 33 0.077 5.672 -0.026 7.16 

2015 International Breweries 33 0.059 4.365 0.026 7.16 

2016 International Breweries 33 0.056 5.917 0.038 7.362 

2017 International Breweries 33 0.091 7.008 0.13 7.387 

2018 International Breweries 33 0.206 6.295 0.216 7.48 

2019 International Breweries 33 0.14 6.316 0.208 7.525 

2020 International Breweries 33 0.088 6.354 0.209 7.653 

2021 International Breweries 33 0.088 6.408 0.271 8.492 

2022 International Breweries 33 -0.017 6.396 0.255 8.562 

2023 International Breweries 33 0.018 6.404 0.206 8.571 

2024 International Breweries 33 0.0005 6.4 0.2305 8.793 
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2013 Japaul Gold & Ventures Plc 34 0.044 6.5 0.179 7.251 

2014 Japaul Gold & Ventures Plc 34 -0.118 6.463 0.162 7.436 

2015 Japaul Gold & Ventures Plc 34 0.034 6.578 0.142 7.512 

2016 Japaul Gold & Ventures Plc 34 0.233 4.847 0.459 7.589 

2017 Japaul Gold & Ventures Plc 34 0.066 4.937 0.328 7.588 

2018 Japaul Gold & Ventures Plc 34 0.084 5.042 0.218 7.53 

2019 Japaul Gold & Ventures Plc 34 0.042 5.157 0.241 7.478 

2020 Japaul Gold & Ventures Plc 34 0.04 5.298 0.125 7.447 

2021 Japaul Gold & Ventures Plc 34 0.022 5.28 0.17 7.381 

2022 Japaul Gold & Ventures Plc 34 0.041 5.165 0.313 7.366 

2023 Japaul Gold & Ventures Plc 34 0.202 5.147 0.248 7.193 

2024 Japaul Gold & Ventures Plc 34 0.1215 5.156 0.2805 7.423 

2013 John Holt 35 0.228 5.096 0.182 6.983 

2014 John Holt 35 0.153 5.731 0.084 7.034 

2015 John Holt 35 0.182 5.753 0.104 7.044 

2016 John Holt 35 0.512 5.756 0.069 6.913 

2017 John Holt 35 0.58 5.772 0.051 7.013 

2018 John Holt 35 0.034 5.704 0.035 7.053 

2019 John Holt 35 0.142 5.523 0.024 7.082 

2020 John Holt 35 0.158 5.522 0.044 7.011 

2021 John Holt 35 0.093 5.586 0.043 7.014 

2022 John Holt 35 0.03 5.6 0.04 7.027 

2023 John Holt 35 0.037 5.555 0.039 7.021 

2024 John Holt 35 0.0335 5.5775 0.0395 8.943 

2013 Julius Berger 36 0.019 5.203 0.18 7.783 

2014 Julius Berger 36 0.515 5.014 0.175 8.236 

2015 Julius Berger 36 0.635 4.886 0.13 8.253 

2016 Julius Berger 36 0.904 4.839 0.11 8.357 

2017 Julius Berger 36 0.587 4.709 0.102 8.408 

2018 Julius Berger 36 0.381 4.53 0.124 8.389 

2019 Julius Berger 36 0.179 4.42 0.133 8.414 

2020 Julius Berger 36 0.024 4.054 0.138 8.44 

2021 Julius Berger 36 0.088 4.104 0.121 8.46 

2022 Julius Berger 36 0.077 6.834 0.006 8.496 

2023 Julius Berger 36 0.026 6.757 0.051 8.517 

2024 Julius Berger 36 0.0515 6.7955 0.0285 8.739 

2023 Dangote Sugar 36 0.069 7.58 0.979 7.04 

2012 Eternaoil 37 0.051 7.64 0.444 7.168 

2013 Lafarge Cement Wapco Nig 37 0.038 6.843 0.032 7.703 

2014 Lafarge Cement Wapco Nig 37 0.04 6.808 0.485 8.183 
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2015 Lafarge Cement Wapco Nig 37 0.025 6.942 0.351 8.182 

2016 Lafarge Cement Wapco Nig 37 0.019 6.886 0.162 8.207 

2017 Lafarge Cement Wapco Nig 37 0.021 6.633 0.07 8.486 

2018 Lafarge Cement Wapco Nig 37 0.019 6.574 0.062 8.656 

2019 Lafarge Cement Wapco Nig 37 0.201 6.539 0.067 8.701 

2020 Lafarge Cement Wapco Nig 37 0.017 5.471 0.233 8.762 

2021 Lafarge Cement Wapco Nig 37 0.021 5.524 0.242 8.733 

2022 Lafarge Cement Wapco Nig 37 0.008 5.264 0.279 8.696 

2023 Lafarge Cement Wapco Nig 37 0.007 4.961 0.278 8.705 

2024 Lafarge Cement Wapco Nig 37 0.0075 5.1125 0.2785 8.632 

2013 Learn Africa (Longman) 38 0.052 4.547 0.179 6.443 

2014 Learn Africa (Longman) 38 0.071 3.818 0.204 6.701 

2015 Learn Africa (Longman) 38 0.077 3.168 0.271 6.663 

2016 Learn Africa (Longman) 38 0.06 2.763 0.245 6.666 

2017 Learn Africa (Longman) 38 0.051 4.786 0.255 6.607 

2018 Learn Africa (Longman) 38 0.045 6.61 0.252 6.555 

2019 Learn Africa (Longman) 38 0.135 6.707 0.258 6.666 

2020 Learn Africa (Longman) 38 0.172 6.662 0.264 6.642 

2021 Learn Africa (Longman) 38 0.244 6.578 0.274 6.744 

2022 Learn Africa (Longman) 38 0.21 6.639 0.265 6.744 

2023 Learn Africa (Longman) 38 0.117 6.772 0.257 6.7 

2024 Learn Africa (Longman) 38 0.1635 6.7055 0.261 6.849 

2013 Livestock Feeds 39 0.012 6.891 0.3 5.914 

2014 Livestock Feeds 39 0.021 6.766 0.266 6.191 

2015 Livestock Feeds 39 0.027 7.063 0.282 6.316 

2016 Livestock Feeds 39 0.034 6.534 0.04 6.565 

2017 Livestock Feeds 39 0.321 6.482 0.058 6.76 

2018 Livestock Feeds 39 0.331 6.536 0.06 6.66 

2019 Livestock Feeds 39 0.421 6.536 0.069 6.867 

2020 Livestock Feeds 39 0.251 6.509 0.057 6.721 

2021 Livestock Feeds 39 0.217 6.364 0.045 6.596 

2022 Livestock Feeds 39 0.184 6.365 0.044 6.606 

2023 Livestock Feeds 39 0.163 6.501 0.051 6.811 

2024 Livestock Feeds 39 0.1735 6.433 0.0475 6.983 

2013 May & Baker Nig 40 0.398 6.362 0.048 6.943 

2014 May & Baker Nig 40 0.371 5.795 0.182 6.847 

2015 May & Baker Nig 40 0.197 5.981 0.294 6.907 

2016 May & Baker Nig 40 0.677 5.242 0.329 6.912 

2017 May & Baker Nig 40 0.512 5.404 0.338 6.908 

2018 May & Baker Nig 40 0.439 5.862 0.372 6.916 
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2019 May & Baker Nig 40 0.025 6.527 0.31 6.935 

s2020 May & Baker Nig 40 0.352 6.437 0.251 6.884 

2021 May & Baker Nig 40 0.439 5.931 0.25 6.909 

2022 May & Baker Nig 40 0.708 5.945 0.303 6.977 

2023 May & Baker Nig 40 0.806 5.466 0.228 7.157 

2024 May & Baker Nig 40 0.757 5.7055 0.2655 7.574 

2013 Mcnichols Consolidated 41 0.82 6.115 0.242 5.637 

2014 Mcnichols Consolidated 41 0.512 6.024 0.231 5.351 

2015 Mcnichols Consolidated 41 0.58 5.888 0.25 5.42 

2016 Mcnichols Consolidated 41 0.034 5.835 0.247 5.507 

2017 Mcnichols Consolidated 41 0.142 6.088 0.187 5.578 

2018 Mcnichols Consolidated 41 0.158 5.968 0.188 5.623 

2019 Mcnichols Consolidated 41 0.093 6.065 0.222 5.677 

2020 Mcnichols Consolidated 41 0.03 6.078 0.224 5.732 

2021 Mcnichols Consolidated 41 0.037 6.179 0.13 5.917 

2022 Mcnichols Consolidated 41 0.115 7.608 0.207 5.859 

2023 Mcnichols Consolidated 41 0.019 7.7 0.218 5.852 

2024 Mcnichols Consolidated 41 0.067 7.654 0.2125 6.042 

2013 Meyer Plc 42 0.635 7.787 0.222 6.036 

2014 Meyer Plc 42 0.91 7.828 0.204 6.436 

2015 Meyer Plc 42 0.977 7.877 0.185 6.412 

2016 Meyer Plc 42 0.156 8.004 0.2 6.42 

2017 Meyer Plc 42 0.238 8.057 0.197 6.391 

2018 Meyer Plc 42 0.305 8.108 0.191 6.367 

2019 Meyer Plc 42 0.5 8.076 0.17 6.344 

2020 Meyer Plc 42 0.444 8.04 0.157 6.283 

2021 Meyer Plc 42 0.342 8.098 0.167 6.271 

2022 Meyer Plc 42 0.43 8.135 0.737 6.574 

2023 Meyer Plc 42 0.358 8.132 0.72 6.485 

2024 Meyer Plc 43 0.394 8.1335 0.7285 6.831 

2013 Morison Industries 43 0.44 8.132 0.149 5.532 

2014 Morison Industries 43 0.809 8.157 0.227 5.762 

2015 Morison Industries 43 0.979 8.184 0.237 5.768 

2016 Morison Industries 43 0.444 8.118 0.281 5.721 

2017 Morison Industries 43 0.398 8.074 0.235 5.652 

2018 Morison Industries 43 0.453 5.419 0.078 5.626 

2019 Morison Industries 43 0.41 5.532 0.083 5.616 

2020 Morison Industries 43 0.366 5.507 0.058 5.735 

2021 Morison Industries 43 0.356 5.591 0.08 5.732 

2022 Morison Industries 43 0.366 5.61 0.062 5.651 
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2023 Morison Industries 43 0.342 5.623 0.056 5.59 

2024 Morison Industries 43 0.354 5.6165 0.059 5.824 

2013 Mrs(Texaco Chevron) 44 0.369 5.639 0.21 7.472 

2014 Mrs(Texaco Chevron) 44 0.109 4.458 0.121 7.862 

2015 Mrs(Texaco Chevron) 44 0.418 5.397 0.441 7.745 

2016 Mrs(Texaco Chevron) 44 0.625 5.983 0.207 7.818 

2017 Mrs(Texaco Chevron) 44 0.625 5.788 0.218 7.762 

2018 Mrs(Texaco Chevron) 44 0.667 5.894 0.223 7.825 

2019 Mrs(Texaco Chevron) 44 0.667 5.679 0.222 7.91 

2020 Mrs(Texaco Chevron) 44 0.714 5.408 0.204 7.794 

2021 Mrs(Texaco Chevron) 44 0.714 5.003 0.185 7.735 

2022 Mrs(Texaco Chevron) 44 0.625 4.436 0.2 7.646 

2023 Mrs(Texaco Chevron) 44 0.625 5.853 0.197 7.564 

2024 Mrs(Texaco Chevron) 44 0.625 5.1445 0.1985 7.835 

2013 Multiverse 45 0.7 5.943 0.17 6.672 

2014 Multiverse 45 0.75 7.818 0.172 6.701 

2015 Multiverse 45 0.8 7.912 0.269 6.739 

2016 Multiverse 45 0.75 7.773 0.168 6.718 

2017 Multiverse 45 0.7 7.84 0.094 6.676 

2018 Multiverse 45 0.846 7.738 -0.027 6.675 

2019 Multiverse 45 0.75 7.46 0.026 6.662 

2020 Multiverse 45 0.769 7.945 0.065 6.656 

2021 Multiverse 45 0.75 7.984 0.079 6.645 

2022 Multiverse 45 0.778 5.926 0.069 6.64 

2023 Multiverse 45 0.727 5.874 0.033 6.636 

2024 Multiverse 45 0.7525 5.9 0.051 6.532 

2013 Nascon Allied 46 0.333 6.639 0.256 7.093 

2014 Nascon Allied 46 0.167 6.698 -0.127 7.002 

2015 Nascon Allied 46 0.143 6.678 0.011 7.029 

2016 Nascon Allied 46 0.587 6.703 0.069 7.058 

2017 Nascon Allied 46 0.381 6.924 0.064 7.099 

2018 Nascon Allied 46 0.179 7.188 -0.033 7.212 

2019 Nascon Allied 46 0.024 7.2 0.019 7.391 

2020 Nascon Allied 46 0.088 7.163 0.02 7.479 

2021 Nascon Allied 46 0.077 7.316 0.047 7.481 

2022 Nascon Allied 46 0.026 5.763 0.233 7.587 

2023 Nascon Allied 46 0.863 5.691 0.252 7.646 

2024 Nascon Allied 46 0.4445 5.727 0.2425 7.983 

2013 National Aviation Handling 47 0.04 5.966 0.191 6.739 

2014 National Aviation Handling 47 0.025 5.853 0.19 6.995 
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2015 National Aviation Handling 47 0.197 5.699 0.381 7.04 

2016 National Aviation Handling 47 0.231 5.883 0.241 7.134 

2017 National Aviation Handling 47 0.18 5.604 0.204 7.156 

2018 National Aviation Handling 47 0.17 5.235 0.25 7.174 

2019 National Aviation Handling 47 0.118 4.747 0.175 7.102 

2020 National Aviation Handling 47 0.28 6.044 0.053 7.089 

2021 National Aviation Handling 47 0.215 6.072 0.124 7.092 

2022 National Aviation Handling 47 0.176 6.117 0.183 7.168 

2023 National Aviation Handling 47 0.178 6.116 0.232 7.138 

2024 National Aviation Handling 47 0.177 6.1165 0.2075 7.523 

2013 Ncr Nigeria 48 0.046 5.909 0.105 6.75 

2014 Ncr Nigeria 48 0.084 5.843 0.123 6.58 

2015 Ncr Nigeria 48 0.12 6.032 0.058 6.729 

2016 Ncr Nigeria 48 0.155 5.983 0.046 6.744 

2017 Ncr Nigeria 48 0.148 5.616 0.044 6.826 

2018 Ncr Nigeria 48 0.077 4.599 0.235 6.899 

2019 Ncr Nigeria 48 0.051 4.848 0.14 7.07 

2020 Ncr Nigeria 48 0.026 4.967 0.132 6.953 

2021 Ncr Nigeria 48 0.028 5.177 -0.135 6.989 

2022 Ncr Nigeria 48 0.025 4.863 -0.158 6.926 

2023 Ncr Nigeria 48 0.094 4.955 -0.013 6.806 

2024 Ncr Nigeria 48 0.0595 4.909 -0.0855 6.353 

2013 Neimeth Int Pharm 49 0.105 4.607 -0.028 6.372 

2014 Neimeth Int Pharm 49 -0.118 4.465 0.023 6.486 

2015 Neimeth Int Pharm 49 -0.134 4.3 0.025 6.461 

2016 Neimeth Int Pharm 49 0.093 6.608 0.569 6.461 

2017 Neimeth Int Pharm 49 -0.018 6.719 0.505 6.444 

2018 Neimeth Int Pharm 49 -0.008 6.664 0.323 6.342 

2019 Neimeth Int Pharm 49 0.014 6.774 0.149 6.43 

2020 Neimeth Int Pharm 49 0.018 6.822 0.263 6.358 

2021 Neimeth Int Pharm 49 0.013 7.054 0.093 6.363 

2022 Neimeth Int Pharm 49 0.032 7.215 0.11 6.44 

2023 Neimeth Int Pharm 49 0.063 7.22 -0.112 6.809 

2024 Neimeth Int Pharm 49 0.0475 7.2175 -0.001 6.833 

2013 Nestle Nig 50 0.057 7.207 0.02 7.549 

2014 Nestle Nig 50 0.088 7.266 0.259 7.891 

2015 Nestle Nig 50 0.096 7.209 0.383 7.949 

2016 Nestle Nig 50 -0.11 7.281 0.247 8.034 

2017 Nestle Nig 50 -0.053 7.283 0.221 8.026 

2018 Nestle Nig 50 0.016 7.311 0.171 8.076 
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2019 Nestle Nig 50 0.189 7.238 0.185 8.229 

2020 Nestle Nig 50 0.3 7.446 0.116 8.167 

2021 Nestle Nig 50 0.207 7.388 0.096 8.21 

2022 Nestle Nig 50 0.18 7.233 0.047 8.286 

2023 Nestle Nig 50 0.108 6.936 0.075 8.391 

2024 Nestle Nig 50 0.144 7.0845 0.061 8.564 

2013 Nigeria Breweries 51 0.076 6.429 0.094 8.536 

2014 Nigeria Breweries 51 0.061 6.408 0.105 8.372 

2015 Nigeria Breweries 51 0.026 6.47 0.025 8.404 

2016 Nigeria Breweries 51 0.05 6.051 0.104 8.403 

2017 Nigeria Breweries 51 0.066 6.193 0.091 8.543 

2018 Nigeria Breweries 51 0.052 5.987 0.061 8.552 

2019 Nigeria Breweries 51 0.057 6.164 0.126 8.565 

2020 Nigeria Breweries 51 0.004 6.219 0.086 8.582 

2021 Nigeria Breweries 51 0.003 6.126 0.126 8.589 

2022 Nigeria Breweries 51 0.065 6.15 0.364 8.583 

2023 Nigeria Breweries 51 0.077 6.206 0.369 8.649 

2024 Nigeria Breweries 51 0.071 6.178 0.3665 8.974 

2013 Nigerian Enamelware 52 0.056 6.257 0.161 6.117 

2014 Nigerian Enamelware 52 0.091 6.287 -0.048 6.008 

2015 Nigerian Enamelware 52 0.206 6.292 0.045 6.336 

2016 Nigerian Enamelware 52 0.14 6.34 0.077 6.343 

2017 Nigerian Enamelware 52 0.088 6.444 0.062 6.489 

2018 Nigerian Enamelware 52 0.088 6.444 -0.172 6.701 

2019 Nigerian Enamelware 52 -0.017 6.429 0.017 6.657 

2020 Nigerian Enamelware 52 0.018 5.944 0.169 6.765 

2021 Nigerian Enamelware 52 0.065 6.167 0.121 6.66 

2022 Nigerian Enamelware 52 0.044 6.218 0.176 6.642 

2023 Nigerian Enamelware 52 0.118 6.153 0.052 6.698 

2024 Nigerian Enamelware 52 0.081 6.1855 0.114 6.835 

2013 Nigerian Northen Flour Mill 53 0.233 6.023 0.043 6.483 

2014 Nigerian Northen Flour Mill 53 0.066 5.634 0.101 6.616 

2015 Nigerian Northen Flour Mill 53 0.084 5.921 0.265 6.526 

2016 Nigerian Northen Flour Mill 53 0.042 5.732 0.398 6.559 

2017 Nigerian Northen Flour Mill 53 0.04 6.042 0.354 6.514 

2018 Nigerian Northen Flour Mill 53 0.022 6.06 0.421 6.614 

2019 Nigerian Northen Flour Mill 53 0.041 6.047 0.392 6.595 

2020 Nigerian Northen Flour Mill 53 0.202 6.011 0.296 6.637 

2021 Nigerian Northen Flour Mill 53 0.251 6.108 0.297 6.772 

2022 Nigerian Northen Flour Mill 53 0.228 6.201 0.3 6.698 
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2023 Nigerian Northen Flour Mill 53 0.153 6.407 0.463 6.929 

2024 Nigerian Northen Flour Mill 53 0.1905 6.304 0.3815 7.034 

2013 Oando 54 0.512 6.352 0.166 8.732 

2014 Oando 54 0.58 6.287 0.212 8.608 

2015 Oando 54 0.034 6.164 0.203 8.712 

2016 Oando 54 0.142 6.332 0.216 8.772 

2017 Oando 54 0.158 6.279 0.208 8.949 

2018 Oando 54 0.093 6.193 0.209 8.976 

2019 Oando 54 0.03 6.103 0.271 8.996 

2020 Oando 54 0.037 5.883 0.255 9.017 

2021 Oando 54 0.115 5.829 0.206 9.031 

2022 Oando 54 0.019 5.754 0.175 9.363 

2023 Oando 54 0.515 5.799 0.179 9.394 

2024 Oando 54 0.267 5.7765 0.177 9.637 

2013 Okomu Oil Palm 55 0.904 5.596 0.142 7.274 

2014 Okomu Oil Palm 55 0.587 4.611 0.459 7.369 

2015 Okomu Oil Palm 55 0.381 4.185 0.328 7.492 

2016 Okomu Oil Palm 55 0.179 4.566 0.218 7.478 

2017 Okomu Oil Palm 55 0.024 3.622 0.241 7.517 

2018 Okomu Oil Palm 55 0.088 4.553 0.125 7.302 

2019 Okomu Oil Palm 55 0.077 4.339 0.17 7.389 

2020 Okomu Oil Palm 55 0.026 3.432 0.313 7.497 

2021 Okomu Oil Palm 55 0.863 3.064 0.248 7.585 

2022 Okomu Oil Palm 55 0.038 3.619 0.224 7.639 

2023 Okomu Oil Palm 55 0.04 6.809 0.182 7.74 

2024 Okomu Oil Palm 55 0.039 5.214 0.203 7.904 

2013 Pharma-Deko 56 0.019 7.418 0.104 6.393 

2014 Pharma-Deko 56 0.021 7.458 0.069 6.41 

2015 Pharma-Deko 56 0.019 7.446 0.051 6.444 

2016 Pharma-Deko 56 0.201 7.404 0.035 6.398 

2017 Pharma-Deko 56 0.017 7.691 0.024 6.453 

2018 Pharma-Deko 56 0.021 7.467 0.044 6.41 

2019 Pharma-Deko 56 0.008 7.541 0.043 6.366 

2020 Pharma-Deko 56 0.007 7.545 0.04 6.356 

2021 Pharma-Deko 56 0.027 7.488 0.039 6.366 

2022 Pharma-Deko 56 0.052 6.413 0 6.342 

2023 Pharma-Deko 56 0.071 6.28 0.18 6.305 

2024 Pharma-Deko 56 0.0615 6.3465 0.09 6.543 

2013 Premier Paints 57 0.06 5.887 0.13 6.743 

2014 Premier Paints 57 0.051 6.429 0.11 5.439 
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2015 Premier Paints 57 0.045 6.37 0.102 5.465 

2016 Premier Paints 57 0.135 6.615 0.124 5.456 

2017 Premier Paints 57 0.172 6.481 0.133 5.461 

2018 Premier Paints 57 0.244 6.49 0.138 5.533 

2019 Premier Paints 57 0.21 6.823 0.121 5.503 

2020 Premier Paints 57 0.117 5.532 0.006 5.453 

2021 Premier Paints 57 0.035 5.555 0.051 5.419 

2022 Premier Paints 57 0.012 5.625 0.045 5.377 

2023 Premier Paints 57 0.021 5.626 0.032 5.342 

2024 Premier Paints 57 0.0165 5.6255 0.0385 6.038 

2013 Presco 58 0.034 5.647 0.351 7.103 

2014 Presco 58 0.321 5.579 0.162 7.397 

2015 Presco 58 0.331 5.65 0.07 7.447 

2016 Presco 58 0.421 5.44 0.062 7.514 

2017 Presco 58 0.251 5.097 0.067 7.543 

2018 Presco 58 0.217 7.019 0.233 7.744 

2019 Presco 58 0.184 6.99 0.242 7.92 

2020 Presco 58 0.163 7.158 0.279 7.993 

2021 Presco 58 0.312 7.441 0.278 7.768 

2022 Presco 58 0.398 7.386 0.209 7.85 

2023 Presco 58 0.371 7.48 0.179 7.868 

2024 Presco 58 0.3845 7.433 0.194 7.834 

2013 Pz Cussons 59 0.677 7.684 0.271 7.673 

2014 Pz Cussons 59 0.512 7.548 0.245 7.838 

2015 Pz Cussons 59 0.439 7.477 0.255 7.809 

2016 Pz Cussons 59 0.025 5.172 0.252 7.859 

2017 Pz Cussons 59 0.352 5.192 0.258 7.851 

2018 Pz Cussons 59 0.439 5.205 0.264 7.829 

2019 Pz Cussons 59 0.708 5.219 0.274 7.872 

2020 Pz Cussons 59 0.806 5.344 0.265 7.955 

2021 Pz Cussons 59 0.813 5.398 0.257 7.948 

2022 Pz Cussons 59 0.82 5.239 0.28 7.903 

2023 Pz Cussons 59 0.512 5.296 0.3 7.895 

2024 Pz Cussons 59 0.666 5.2675 0.29 8.042 

2013 R.T Briscoe Nig 60 0.034 5.503 0.282 7.653 

2014 R.T Briscoe Nig 60 0.142 7.2 0.04 7.177 

2015 R.T Briscoe Nig 60 0.158 7.28 0.058 7.15 

2016 R.T Briscoe Nig 60 0.093 7.275 0.06 7.185 

2017 R.T Briscoe Nig 60 0.03 7.283 0.069 7.278 

2018 R.T Briscoe Nig 60 0.037 7.219 0.057 7.144 
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2019 R.T Briscoe Nig 60 0.115 7.239 0.045 6.95 

2020 R.T Briscoe Nig 60 0.019 7.203 0.044 6.882 

2021 R.T Briscoe Nig 60 0.515 7.147 0.051 6.888 

2022 R.T Briscoe Nig 60 0.635 7.221 0.058 6.95 

2023 R.T Briscoe Nig 60 0.91 7.204 0.048 6.933 

2024 R.T Briscoe Nig 60 0.7725 7.2125 0.053 7.322 

2013 Redstar Express 61 0.156 7.335 0.294 6.474 

2014 Redstar Express 61 0.238 7.351 0.329 6.443 

2015 Redstar Express 61 0.305 7.305 0.338 6.465 

2016 Redstar Express 61 0.5 7.323 0.372 6.483 

2017 Redstar Express 61 0.444 7.307 0.31 6.537 

2018 Redstar Express 61 0.342 7.462 0.251 6.582 

2019 Redstar Express 61 0.43 7.451 0.25 6.575 

2020 Redstar Express 61 0.358 6.677 0.303 6.647 

2021 Redstar Express 61 0.363 7.107 0.228 6.698 

2022 Redstar Express 61 0.44 6.01 0.246 6.744 

2023 Redstar Express 61 0.809 6.035 0.242 6.865 

2024 Redstar Express 61 0.6245 6.0225 0.244 6.532 

2013 Scoa Nig 62 0.444 6.067 0.25 6.518 

2014 Scoa Nig 62 0.398 5.985 0.247 6.783 

2015 Scoa Nig 62 0.453 5.899 0.187 6.85 

2016 Scoa Nig 62 0.41 5.973 0.188 6.906 

2017 Scoa Nig 62 0.366 6.047 0.222 6.995 

2018 Scoa Nig 62 0.356 6.103 0.224 7.022 

2019 Scoa Nig 62 0.366 6.087 0.13 7.15 

2020 Scoa Nig 62 0.342 6.529 0.207 7.11 

2021 Scoa Nig 62 0.305 6.699 0.218 7.115 

2022 Scoa Nig 62 0.369 6.505 0.223 7.17 

2023 Scoa Nig 62 0.109 6.262 0.222 7.173 

2024 Scoa Nig 62 0.239 6.3835 0.2225 7.635 

2013 Studio Press Nig 63 0.625 6.063 0.185 6.353 

2014 Studio Press Nig 63 0.625 5.787 0.2 6.896 

2015 Studio Press Nig 63 0.667 5.936 0.197 6.873 

2016 Studio Press Nig 63 0.667 5.944 0.191 6.969 

2017 Studio Press Nig 63 0.714 4.901 0.17 7.011 

2018 Studio Press Nig 63 0.714 6.639 0.134 7.027 

2019 Studio Press Nig 63 0.625 6.711 0.192 7.007 

2020 Studio Press Nig 63 0.625 6.738 0.083 6.978 

2021 Studio Press Nig 63 0.625 6.732 0.056 6.976 

2022 Studio Press Nig 63 0.7 6.735 -0.02 6.911 
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2023 Studio Press Nig 63 0.75 6.669 0.012 6.977 

2024 Studio Press Nig 63 0.725 6.702 -0.004 6.583 

2013 Tantalizer 64 0.75 6.768 0.053 6.54 

2014 Tantalizer 64 0.7 6.943 0.012 6.817 

2015 Tantalizer 64 0.846 7.042 0.025 6.78 

2016 Tantalizer 64 0.75 7.431 -0.587 6.758 

2017 Tantalizer 64 0.769 7.526 -0.381 6.7 

2018 Tantalizer 64 0.75 7.61 -0.179 6.707 

2019 Tantalizer 64 0.778 7.692 0.024 6.695 

2020 Tantalizer 64 0.727 7.733 0.088 6.606 

2021 Tantalizer 64 0.25 7.79 0.077 6.559 

2022 Tantalizer 64 0.333 7.873 -0.026 6.523 

2023 Tantalizer 64 0.167 7.849 0.026 6.455 

2024 Tantalizer 64 0.25 7.861 0 6.876 

2013 Total Nigeria 65 0.587 7.969 0.13 7.538 

2014 Total Nigeria 65 0.381 6.374 0.197 7.769 

2015 Total Nigeria 65 0.179 6.451 0.231 7.881 

2016 Total Nigeria 65 0.024 6.55 0.18 7.9 

2017 Total Nigeria 65 0.088 6.579 0.17 7.98 

2018 Total Nigeria 65 0.077 6.572 0.118 7.922 

2019 Total Nigeria 65 0.026 6.547 0.28 8.136 

2020 Total Nigeria 65 0.863 6.474 0.215 8.033 

2021 Total Nigeria 65 0.038 6.437 0.176 8.122 

2022 Total Nigeria 65 0.04 6.425 0.178 8.126 

2023 Total Nigeria 65 0.025 6.418 0.099 8.157 

2024 Total Nigeria 65 0.0325 6.4215 0.1385 8.274 

2013 Transcorp Nig 66 0.17 6.639 0.084 7.352 

2014 Transcorp Nig 66 0.157 6.623 0.12 7.789 

2015 Transcorp Nig 66 0.167 6.557 0.155 7.879 

2016 Transcorp Nig 66 0.737 6.362 0.148 8.175 

2017 Transcorp Nig 66 0.72 6.333 0.077 8.232 

2018 Transcorp Nig 66 0.157 6.264 0.051 8.307 

2019 Transcorp Nig 66 0.149 6.333 0.026 8.366 

2020 Transcorp Nig 66 0.227 6.324 0.028 8.456 

2021 Transcorp Nig 66 0.237 6.32 0.025 8.473 

2022 Transcorp Nig 66 0.281 6.089 0.094 8.496 

2023 Transcorp Nig 66 0.235 6.206 0.091 8.529 

2024 Transcorp Nig 66 0.258 6.1475 0.0925 8.649 

2013 Tripple Gee & Company 67 0.083 6.244 0.118 6.843 

2014 Tripple Gee & Company 67 0.058 6.265 -0.134 6.16 
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2015 Tripple Gee & Company 67 0.08 6.582 0.093 6.234 

2016 Tripple Gee & Company 67 0.062 6.354 0.018 6.223 

2017 Tripple Gee & Company 67 0.056 6.398 -0.008 6.243 

2018 Tripple Gee & Company 67 0.044 6.394 0.014 6.257 

2019 Tripple Gee & Company 67 0.21 6.409 0.018 6.285 

2020 Tripple Gee & Company 67 0.121 7.655 0.0175 6.274 

2021 Tripple Gee & Company 67 0.441 7.629 0.01932 6.247 

2022 Tripple Gee & Company 67 0.207 8.02 0.063 6.242 

2023 Tripple Gee & Company 67 0.218 8.144 0.035 6.272 

2024 Tripple Gee & Company 67 0.2125 8.082 0.049 6.532 

2013 Uac Of Nig 68 0.222 8.148 0.088 7.982 

2014 Uac Of Nig 68 0.204 8.168 0.096 8.085 

2015 Uac Of Nig 68 0.185 8.151 0.233 8.09 

2016 Uac Of Nig 68 0.2 7.672 0.066 8.09 

2017 Uac Of Nig 68 0.197 7.812 0.084 8.115 

2018 Uac Of Nig 68 0.191 6.705 0.042 8.109 

2019 Uac Of Nig 68 0.17 6.698 0.04 8.141 

2020 Uac Of Nig 68 0.008 6.751 0.022 8.116 

2021 Uac Of Nig 68 0.007 6.809 0.041 8.118 

2022 Uac Of Nig 68 0.027 6.777 0.202 8.032 

2023 Uac Of Nig 68 0.052 6.636 0.251 7.965 

2024 Uac Of Nig 68 0.0395 6.7065 0.2265 7.843 

2013 Unilever Nig 69 0.077 6.66 2.343 7.435 

2014 Unilever Nig 69 0.06 6.711 2.279 7.509 

2015 Unilever Nig 69 0.051 6.769 1.947 7.562 

2016 Unilever Nig 69 0.045 6.35 1.799 7.641 

2017 Unilever Nig 69 0.135 6.423 0.322 7.66 

2018 Unilever Nig 69 0.172 6.46 1.12 7.7 

2019 Unilever Nig 69 0.244 6.534 1.421 7.86 

2020 Unilever Nig 69 0.21 6.507 1.181 8.083 

2021 Unilever Nig 69 0.117 6.56 1.369 8.12 

2022 Unilever Nig 69 0.035 5.628 0.077 8.016 

2023 Unilever Nig 69 0.012 4.652 0.059 7.962 

2024 Unilever Nig 69 0.0235 3.245 0.068 7.473 

2013 Vitafoam Nig 70 0.027 3.734 0.091 6.837 

2014 Vitafoam Nig 70 0.034 2.427 0.206 6.968 

2015 Vitafoam Nig 70 0.321 3.463 0.14 7.018 

2016 Vitafoam Nig 70 0.331 3.549 0.088 6.998 

2017 Vitafoam Nig 70 0.421 3.561 0.088 7.078 

2018 Vitafoam Nig 70 0.251 3.591 -0.017 7.161 
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2019 Vitafoam Nig 70 0.217 2.613 0.018 7.125 

2020 Vitafoam Nig 70 0.184 3.635 0.065 7.127 

2021 Vitafoam Nig 70 0.163 3.657 0.044 7.205 

2022 Vitafoam Nig 70 0.312 3.705 -0.118 7.141 

2023 Vitafoam Nig 70 0.398 3.697 0.034 7.335 

2024 Vitafoam Nig 70 0.355 4.342 -0.042 7.598 

Source: NGX Fact-Book, 2013 -2024 

 


