EFFECT OF BANK CONSOLIDATION ON PERFORMANCE OF SMALL AND MEDIUM SCALE ENTERPRISES IN NIGERIA

ABSTRACT

The central tenet of banking sector consolidation was to develop a strong, reliable and diversified banking sector that is capable of playing effective developmental roles in the economy, such as funding of small and medium scale enterprises and becoming a competent and competitive player in the African regional and global financial system. In essence, the reform was expected to create big banks by increasing bank capital base through the capital market and/or mergers and acquisitions. The bank consolidation in Nigeria has generated raging debates on different frontiers such as; the effect of the consolidation on the financial crisis; the desirability of universal banking; and on whether more capital could translate to banking system stability among others. One area that has received little or no attention among scholars and policy makers is the effect of the consolidation on the lending and performance of small and Medium Scale Enterprises (SMEs) in Nigeria. Specifically, SMEs are generally perceived as a catalyst for economic and development, given that the economy draws its strength from strong internal dynamics rooted in its large population, resilient SMEs, large and vibrant informal sector. A priori, the emergence of bigger banks is expected to translate into more lending to SMEs. However, some scholars have argued that as small banks transformed to become bigger banks, they tend to lose their existing bonding relationship with smaller customers such as SMEs. They supported this postulation by arguing that bigger banks will have strong preference for high profile investment with higher returns, while displaying strong bias against credits to SMEs. While each of these groups has propounded theories to support their positions, empirical study that reconciles these theories with reality is non-extent. It was against this background that the main objective of this study was to investigate the effect of pre and post bank consolidation on the performance of SMEs in Nigeria. The specific objectives of the study therefore were to examine the impact of bank consolidation on number of registered SMEs, growth and access to fund for SMEs in Nigeria. This study adopted the ex-post facto design and time series data from 1991-2012 (22years) for pre and post consolidation era were collated from Nigerian Corporate Affairs Commission database, Central Bank of Nigeria Statistical Bulletin and Small and Medium Scale Enterprises Development Agency of Nigeria database. The Ordinary Least Square (OLS) regression was used to estimate the three hypotheses formulated for the study. The result emanating from this study indicates that Bank consolidation had positive and non-significant impact on number of registered SMEs in pre consolidation era in Nigeria while it was found to have positive and significant impact on survival of SMEs in post consolidation era in Nigeria. Also Bank Consolidation had positive and significant impact on growth of SMEs in both pre and post consolidation banking era in Nigeria and lastly Bank consolidation have negative and non-significant impact on bank lending to SMEs in pre consolidation banking era in Nigeria but was positive and non-significant on banking lending to SMEs in post consolidation banking era in Nigeria. The study, thus, concludes that the consolidation exercise in 2005 was a welcome development aim at enhancing the growth of SMEs. We therefore, recommend among others that government should make policies that will strengthen and boost access to funds for small and medium scale enterprises. This will ensure
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continual survival and growth of SMEs which have been adjoined as the engine room for economic growth and development of nations.
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CHAPTER ONE

INTRODUCTION

1.1
BACKGROUND OF THE STUDY

Small and Medium Enterprises (SMEs) are argued to be an instrument of economic growth and development. Thus, Fatai (2010), states that in Nigeria where the private sector is not well developed, SMEs are assumed to play prominent role in employment generation and facilitation of economic recovery and national development. He maintains that the growing recognition of the role of SMEs may have influence the decision of World Bank Group to commit roughly $2.4 billion on SME, as core element in its strategy to foster economic growth, employment generation and poverty alleviation.

While the importance of small and medium enterprises has not been in doubt, unfortunately classifying businesses and organizations into large and medium scale is subjective and depends on different value parameters. These parameters follow different criteria such as employment, total assets or total investment. The definitions of small and medium enterprises vary in different economies but the underlying concept is the same. Ayyagari et.al (2003) and Buckley (1988) contend that the “definition of small and medium scale enterprises varies according to context, author and country”.

In the case of Nigeria, hardly do we have a clear-cut definition that distinguishes small and medium scale enterprises. The first attempt to define SMEs in Nigeria was by the Central Bank of Nigeria in its monetary policies circular No. 22 of 1988, where SMEs was defined as those enterprises with annual turnover not exceeding 500,000 naira. Similarly, in 1990, the Federal Government of Nigeria defined small scale enterprises for the purpose of commercial bank loans as those enterprises whose annual turnover does not exceed 500,000 thousand naira and for merchant bank loan, those enterprises with capital investment not exceeding 2million naira (excluding the cost of land).

In 1993, the definition of SMEs was reviewed by the Federal Government, which increased their total asset to five million as a result of the introduction of the Second Tier Foreign Exchange Market (SFEM), and the spiral inflation fuelled by the Structural Adjustment Programme.
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Ogechukwu (2006) opines that the changing dynamics in the economy has also prompted scholars and practitioners to reclassify SMEs into micro and super-micro businesses, with a view to providing adequate incentives and protection for the former. In that context, any business or enterprise below the upper limit of N250, 000 and whose annual turnover exceeds that of a cottage industry currently put at N50, 000 per annum is a small scale industry.
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Furthermore, the National Directorate of Employment (NDE) concept of a small scale industry has been fixed to a maximum of N35, 000. In other words, a business unit of not less than N35, 000 is characterized as a small scale business in Nigeria.

The definition of small-scale enterprises (SSEs) in Nigeria has changed over the years not only in consonance with the changing fortune of the country but also in accordance with the diversity of the Small and Medium Enterprises. Prior to 1992, different institutions in Nigeria adopted varying definitions of small enterprises. The institutions include the Central Bank of Nigeria (CBN), Nigerian Bank for Commerce and Industry (NBCI), Centre for Industrial Research and Development (CIRD), Nigerian Association of Small-Scale Industrialists (NASSI), Federal Ministry of Industry (FMI) and the National Economic Reconstruction Fund (NERFUND). However, in 1992, the issue of conflicting definition was resolved with the establishment of National Council on Industry, which is now policy making organ for the sector in Nigeria. Among the conceptual issue that was resolved is whether Small-Scale Industry definition should include all economic activities such as trading, buying and selling or whether it should be restricted to productive industrial activities especially manufacturing. Accordingly, a clear distinction was made between small-scale enterprises consisting of trading, buying and selling activities and small-scale industries engaged in manufacturing industry.

This definition of SMEs may not be the same in other countries, but may be useful in developing countries, because of the low capacity of these countries small scale industry.

One of the factors militating against the development of SMEs in Nigeria is lack of funding. This is so because, SMEs in Nigeria depends on owners equity (personal savings), borrowings from friends and relations, borrowing from government agencies (example; Small and Medium Scale Equity Investment scheme), and borrowing from commercial banks. Of all these funding sources,
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extensive studies have shown that the most reliable and effective source is the commercial bank loan to SMEs. The studies further argue that those small banks are more effective in financing this sector and attribute this to relationship bonding. The studies further argue that the size of a bank influences the volume of funding to SMEs. SMEs in Nigeria cannot access the capital market because of the stringent listing requirement for the first and second tier markets. However, it is speculated that the recent banking reforms, through consolidation, might have affected the effectiveness of banks in discharging this function.

There are a number of potential benefits derivable from the lifting of geographic barriers to competition in banking and the associated wave of consolidation. These include, but are not limited to, diversification, improved competition, and the elimination of entrenched inefficient or self serving bank managers. What is less clear is the effect of consolidation on the supply of credit to businesses, particularly small businesses that depend on banks for external credit.

A survey of small credit to small firms (Cole, Wolken, and Woodburn 1996), has established a fairly strong link between size of banks and the supply of small business credit, with bigger banks devoting less proportions of their assets to small business lending than smaller banks (Berger, Kashyap, and Scalise 1995, Keeton 1995, Levonian and Soller 1995, Berger and Udell 1996, Peek and Rosengren 1996, Strahan and Weston 1996). Small banks are considered primary sources of credit for small businesses. Unlike highly capitalized and publicly traded firms, which have access to capital markets, small businesses rely strongly on banks for small business credit, partly because of the challenges of accessing fund from the capital market. These Small and Medium Scale businesses often concentrate their borrowing at financial institutions, mostly small banks with which they have long-term relationships, ie relationships that prove mutually beneficial to both parties. This relationship enables banks to collect information about the SME’s ability to repay such facility, thereby reducing the cost of providing credit facilities. Small and Medium Scale Enterprise in turn, enjoy better access to credit facilities and lower cost of borrowing . Small banks make more of these “mutual relationship loans” than do large banks, which are more likely to make generic loans based on calculated financial ratios from the operating result of the borrower and credit indices
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The banking industry which is considered as a major provider of fund to small and medium enterprises has passed through several stages of regulatory frameworks to its present state and this development could be categorized into five stages. Okafor (2011) presented five clusters of reform as (i) First (Independence) reforms cluster 1960 to 1996, The objective of this reform was to establish indigenous Banking institutions that will pilot the economy of the newly independent Nigeria (ii) Second (indigenization) reform cluster 1970 to 1976. (iii) Third (Okigbo Committee) reform cluster 1977 to 1985, (iv) Fourth (Structural Adjustment Programme) reform Cluster 1986 to 1990. (v) Fifth (Fourth Republic) reform cluster 2000-2010. Okafor (2011) further states that each of the clusters represents some major and minor reforms that are directed at improving banking service delivery in Nigeria.

Nnanna (2006) states that the first stage from 1930 to 1959, was characterized by poorly capitalized and unsupervised indigenous banks, leading to failure at their infancy. He states that the second stage was from 1960 to 1985. In this period, the Central Bank of Nigeria regulatory policy framework was designed to ensure that only persons with good character and financial strength were granted Banking License subject to prescribed minimum paid up capital.

The development of this stage was based on the introduction of minimum paid up capital and other requirements before the grant of banking licenses to operators. He states also that the third stage from 1986 to 2004 involved the post Structural Adjustment Programmes (SAPs) or the De-control Regime during which the neo-liberal philosophy of free entry was over stretched and Banking licenses were dispensed by the political authority on the basis of patronage. A major reform in the banking sector during the period was universal banking policy. This policy was responsible for the consolidation of merchant banks, commercial banks and exchange house into a universal bank. Therefore, one bank was required to perform all banking functions. He states further that the fourth stage of banking sector reform could be described as the era of consolidation ie 2004 to 2008.

The major emphasis of that period was on recapitalization and proactive regulation based on risk focused supervision framework. The fifth stage; he describes as the post consolidation era, where the focus is to strengthen the banking sector through efficiency-driven policies. The fourth stage,
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which was the consolidation era elicited interest both from the academic circle as well as from operators in the Nigerian Banking industry more than the other eras (Nnanna 2006).

This frequent policy changes which the CBN introduces as a regulatory institution may have affected the banking landscape in Nigeria, as a result, there have been several attempts both within and outside Nigeria to examine the impact of these consolidation programmes on bank performance. In Nigeria and other economies, researchers have viewed banking sector consolidation differently.

Adeyemi (2006) examines the issues and challenges arising from the banking sector reform programme in Nigeria. He noted that since the consolidation programme was policy induced, the 18 months given for total compliance appeared inadequate, following the number of activities required for consolidation to be successfully consummated, he however acknowledged that the programme could lead to the emergence of a sound and efficient financial system that would support the growth and development needs and aspirations of the Nigerian economy, to fully harness the synergies and potentials of the consolidation programme. He therefore, advocated for proper handling of post consolidation challenges such as continuous flow of fund to small and medium enterprises.

Oladepo (2010) posits that the value gains that alleged to accrue to the large and growing wave of consolidation activity have not been verified. Thus leading the research community in quandary on whether the industry has followed a path of massive restructuring or a misguided belief of value gains of consolidation. He stated that it is not clear whether the financial regulators and operators are insincere to the public and shareholders about the effects of their activity on shareholders’ value and banking performance. It is important to address this issue by reconciling data with empirical reality of continued consolidation activity.

Soludo (2004) states that one of the focus of the banking sector consolidation was to develop a diversified, strong and reliable banking sector capable of playing active developmental roles in the local economy including funding of SMEs and of being competent and competitive players in
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the African regional and global financial system. It is argued that small banks are primary source of credit for small and medium enterprises. This is because these enterprises do not have access to capital market where large funds can be sourced. Their inability to access fund from the capital market could make them to concentrate their borrowing from institutions with which they have long term relationship i.e. relationship that prove mutually beneficial. It is generally argued that this relationship enables banks to collect information about the borrower’s ability to repay, and this could reduce the cost of providing credit.

The need to empirically investigate the impact of bank consolidation on the performance of SMEs in Nigeria motivates this study, since empirical studies on this issue, based on the researcher’s knowledge are inadequate.

1.2
STATEMENT OF PROBLEM

Graig and Hardee (2006) posit that small and medium enterprises are the major sources of job growth in any country. It is generally argued that small and medium enterprises are characterized by three principal features namely (i) relatively small principal (ii) absence of asset-based collateral and (iii) simplicity of operations.

The bulk of small and medium enterprise credit is said to come primarily from banks therefore institutional changes through consolidation could have an adverse effect on small business credits and the performance of SMEs (Gray abd Harde, 2006). This really has to be ascertained in the Nigerian situation, hence the challenge or problem of this study. For instance, government in past have tried through several intervention schemes to promote funding to SMEs. The schemes which were designed to ensure continuous flow of fund to SMEs include; the Nigerian Agricultural and Co-operative Bank Ltd (NACB), the National Directorate of Employment (NDE), the Nigerian Agricultural Insurance Corporation (NAIC), the Peoples Bank of Nigeria (PBN), the Community Banks (CBs), the Family Economic Advancement programme (FEAP).

Despite these schemes, SMEs largely rely on commercial bank for fund. However, the 2004/2005 bank consolidation is argued to have constrained the smooth flow of fund from commercial banks
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to SMEs in Nigeria. Some studies have argued that consolidation of the banking industry will have negative impact on the amount of credit available to small businesses. Strahan and Weston (1996) state that small banks are said to be major source of credits for small business outfit, unlike large firms which have access to the capital market, small and medium enterprises rely heavily on bank credit. If small banks are increasingly acquired by large banks in the form of consolidation, it may be strongly contended that it will have a negative effect on the availability of credit to small and medium enterprises.

Graig and Hardee (2004) examine the implication of consolidation on the amount of credit available to small business. They found that access to credit consolidation significantly reduced banking credit to SMEs. They argue that this can reduce the productivity of small businesses and their overall contribution to the economy in terms of increasing employment creation and social welfare. The implication of lack of credit to small business is that these small businesses may be increasingly turning to non-bank sources of finance to access credit. However this source comes with a cost to this class of business hence increasing the cost of production.

However, these studies failed to investigate the impact of bank consolidation on the performance of SMEs in Nigeria. This is especially necessary, given that bank consolidation was aimed at ensuring bank stability, promoting good corporate governance, establish mega banks and promote bank lending to the private sector.

1.3
OBJECTIVES OF THE STUDY

The main objective of this study is to assess impact the 2004/2005 bank consolidation on the performance of SMEs in Nigeria. Specific objectives of the study include:

To determine the effect of pre and post bank consolidation on the number of registered small and medium enterprises in Nigeria.

To examine the impact of pre and post bank consolidation on the growth of small and medium enterprises.

To assess the contribution of pre and post bank consolidation Nigeria on lending to small and medium enterprises in Nigeria.
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1.4
RESEARCH QUESTIONS

As a follow-up to the objective, this research seeks to provide answers to the following questions.

To what extent do pre and post bank consolidation affect the number of registered small and medium enterprises in Nigeria.

In which ways do pre and post bank consolidations affect the asset size of small and medium enterprises in Nigeria?

How far do pre and post bank consolidation in Nigeria enhance lending to small and medium enterprises?

1.5
RESEARCH HYPOTHESES

Based on the foregoing research questions, the following hypotheses are formulated.

Pre and post bank consolidations in Nigeria do not have significant and positive impact on the number of registered small and medium enterprises

Pre and post bank consolidations of banks in Nigeria do not have significant effect on asset size of small and medium enterprises in Nigeria.

Pre and post bank consolidations do not have any significant contribution on lending to small and medium enterprises in Nigeria.

1.6
SCOPE OF THE STUDY

The scope of this study covers the period 1991 to 2012. To achieve the objectives of the study, the period of the study was divided into two. The first was from 1991-2005, fifteen years before and during consolidation; and second, 2006-2012, seven years after consolidation. The appeal of using pre and post analysis is to aid the researcher compare the performance of SMEs before consolidation with the trend at present, on the performance of small and medium enterprises in Nigeria.
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1.7
SIGNIFICANCE OF THE STUDY

It is important to investigate this issue by reconciling data with empirical reality of consolidation activity. Therefore, this study will be significant to the following group of persons:

1
Management of Banks

The decision making authority in banks lies in the hands of managers. Therefore, this research will enable management to understand what must be done in order to act in the best interest of shareholders in choosing expansion measures which will help the bank achieve an optimal structure that will maximize shareholders’ value.

Investors and Potential Investors
The major beneficiaries of an enhanced performance of banks are shareholders otherwise called investors or potential investors. The choice of consolidation between banks ultimately affects their role in lending to small and medium enterprises. Therefore, this research will contribute along with other similar literatures available in this area of finance in enhancing value maximization on the effect of consolidation on the performance of small and medium enterprises in Nigeria.

The Academia
Essentially, this research intends to contribute significantly to the volume of literature available in this area of finance. In academics, the unknown is never exhausted, as the list of what we do not know could go on forever. Therefore, as a contribution in this area, recommendations about consolidation and its effect on performances of SMEs in Nigeria will be studied. Localizing the research to the Nigerian environment is particularly important in this research.
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CHAPTER TWO

REVIEW OF RELATED LITERATURE

2.1.
THEORETICAL FRAMEWORK

2.1.1
OVERVIEW OF THE ROLE OF THE BANKING INDUSTRY

The role of banking industry is crucial in the pattern and pace of economic growth and development. Banks occupy a position in the financial system that supplies credits needs of the economy. Alishi (1991) indicates that evidence (both theoretical and empirical) abound that suggest a positive correlation between real economic growth and bank assets, especially credits. Substantial body of empirical literature agreed that for substantial growth, the banking sector has to be effective and efficient to respond favorably to the needs of the productive sectors of the economy. Thus, the objectives of battery of regulatory reforms in the banking sector is to foster and enhance the process and the extent to which banks function in providing credits that is essential to promote activities in the real sector of the economy.

The financial industry is consolidating at an accelerating pace: the integration of financial markets has blurred distinctions between activities such as lending, investment banking, asset management, and insurance. Firms have reacted to the sharper competition by cutting costs and expanding in size, often by merging with competitors or taking them over. Long isolated by protective regulations, banks are among the most active players. Technological innovations and a thorough-going deregulation have prompted a wave of mergers in the banking industry throughout the world (Focarelli, Panetta and Salleo, 2000).

Sloan and Zurcher (1970) state that consolidation is a fusion of the assets and liabilities, in whole or in part of two or more business establishment. Consolidation represents the idea of investment and the coming together of firms; it can also mean larger sizes, larger shareholder bases and larger number of depositors. Adamu (2005) opines that bank or corporate consolidation could be achieved by way of mergers/acquisition and recapitalization. It is more than mere shrinking of number of banks in any banking industry.
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Hall (1999) views consolidation as a global phenomenon, which started in the advanced economies of the world. For example, the enactment of Riegle-Neal Act, which allows interstate branch banking beginning from 1997 this led to increase in bank mergers in the USA (Akhavin et al and kwan 2004). Consolidation allow a mega bank to enjoy higher profit, increase revenue and low problem loans. Japanese banking industry also experienced consolidation in the 1990s which resulted to economies of scale (Fukuyama, 1993; and Mckillop et al 1996).

Ningi and Dutse (2008) posit that consolidation in financial services in the USA and other industrialized countries has occurred along 3 lines, namely: within the banking industry, between banks and other non-bank financial institutions, and across national borders. In the USA, most of the consolidation that took place occurred within the banking sector, for instance, in that country, the number of banking organizations fell from about 12,000 in the early 1980s to about 7,000 in 1999, a decrease of more than 40%.In Canada, there has been trend toward consolidation of commercial banks and merchant banks, whereas in Europe, where the universal banking model is more prevalent, the trend has been to combine banking and insurance business. While most of the bank consolidation in the developed economies occurred within the domestic front, there are signs of increased cross boarder activities. Such cross boarder activities have been facilitated in Europe with the lunch of the euro. The trend towards financial consolidation in Europe, USA and Canada could be traced to several factors such as (1) the need to eliminate week or problem financial institutions during the thrift and banking crisis of the late 1980s and early 1990s (2) some European countries experience problems with institutions weakened by exposure to real estate lending, (3) advancement in telecommunication and information technology has also accelerated the face of bank consolidation. It has reduced the cost of providing financial services (Adeyemi, 2005).

Mergers and acquisitions especially in the banking industry is now a global phenomenon. Berger et al, (1996) state that in the United States of America, there had been over 7,000 cases of bank mergers since 1980, while the same trend occurred in the United Kingdom and other European countries. Specifically, in the period 1997-1998, 203 bank mergers and acquisitions took place in the Euro area. Cross-country mergers are also taking hold. In 1998 a merger in France resulted in

13

a new bank with a capital base of US$ 688 billion, while the merger of two banks in Germany in the same year created the second largest bank in Germany with a capital base of US$ 541 billion.

In many emerging markets, including Argentina, Brazil and Korea, consolidation has also become prominent, as banks strive to become more competitive and resilient to shocks as well as reposition their operations to cope with the challenges of the increasingly globalized banking systems. In Korea, for example, the system was left with only 8 commercial banks with about 4,500 branches after consolidation.

No wonder Soludo (2004: 13) posits:

…as I stand before you today, I can visualize the Nigerian and world economy in the year 2025 and 2050. What I see is a world economy with no more than 10-20 mega-banks all over the world. I see national and cross-national mergers and acquisitions taking place in massive scales. It will not be a world for marginal or fringe players. Countries that fail to proactively position themselves today will wake up then to continue to complain of marginalization…

Continuing Soludo, (2004:13) says

….I can see Asia consolidating. I see consolidation in Europe, America,

and South America. Consolidation is taking place in South Africa such that one bank in South Africa - Amalgamated Banks of South Africa (ABSA) has asset base larger than all of Nigerian commercial banks put together. Malaysia has recently gone through its first round of consolidation whereby about 80 banks shrunk to about 12 within one year. In Malaysia, banks were required to raise their capital base from about $70 million to $526 million in one year. In Singapore (with about three million people), banks have now consolidated to about six and further moving down to three – with the second largest bank having a capital base of about US$ 67 billion…
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Justifying the need for consolidation in Nigerian banks, Soludo questioned where is Nigeria - Africa’s most populous country and potentially its largest economy? He continues that in Nigeria, we have 89 banks with many of them having capital base of less than US$ 10 million, and about 3,300 branches. Compare this to 8 banks in South Korea with about 4,500 branches or the Amalgamated Bank of South Africa (ABSA) with assets bigger than all the 89 banks in Nigeria. The truth is that the Nigerian banking system remains very marginal relative to its potentials and in comparison to other countries - even in Africa. The Nigerian banking system has a duty to be proactive in policy formulation and implementation and could be strategically positioned to be active player and not be spectators in the emerging global economy. The inability of the Nigerian banking system to voluntarily embark on consolidation in line with the global trend has necessitated the need to consider the adoption of appropriate legal and supervisory frameworks as well as a comprehensive incentive package to facilitate mergers and acquisition in the industry as a crisis resolution option and to promote the soundness, stability and enhanced efficiency of the system Soludo, (2004).

The Nigerian banking industry has witnessed and is still witnessing revolutionary metamorphosis in recent years as a result of the restructuring programmes channeled towards resolving the existing problems of the industry by the apex bank. The most recent championed epitome is the recapitalization exercise which has shaped the structure of the Nigerian banking industry significantly (Ernest, 2012).

Adegbaju and Olokoyo (2008) state that the banking sector reforms and recapitalization resulted from deliberate policy response to correct perceived or impending banking sector crises and subsequent failures. A banking crisis can be triggered by weakness in banking system characterized by persistent illiquidity, insolvency, undercapitalization, high level of non-performing loans and weak corporate governance, among others they added.

Similarly, Uchendu (2005) argue that the reforms in the banking sector proceeded against the backdrop of banking crisis due to high undercapitalization, poor deposit taking banks; weakness
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in the regulatory and supervisory framework; weak management practices; and the tolerance of deficiencies in the corporate governance behaviour of banks. The primary objective of the reforms therefore is to guarantee an efficient and sound financial system by equilibrating the competitive muscles of the existing weak banks through mergers and acquisitions (Umar, 2009).

Ernest (2009) was of the view that the most widely pursued corporate strategies are those designed to achieve growth in sales, assets, profits or some combination. Companies that do business in expanding industries must grow to survive. Continuing growth involves increasing sales and a chance to take advantage of the experience curve to reduce the per-unit cost of products sold, thereby increasing profits. A company can grow internally by expanding its operations both globally and domestically or it can grow externally through mergers, acquisitions and strategic alliance (Wheelen and Hunger, 2008).

The consolidation of banks has been the major policy instrument being adopted in correcting deficiencies in the financial sector as well as accelerating the rate of growth in the sector. The economic rationale for domestic consolidation is indisputable. An early view of consolidation in banking was that it makes banking more cost efficient because larger banks can eliminate excess capacity in areas like data processing, personnel, marketing, or overlapping branch networks. Cost efficiency also could increase if more efficient banks acquired less efficient ones. Though studies on efficiency in banking raised doubts about the extent of overcapacity, they did point to considerable potential for improvement in cost efficiency through mergers. Consolidation is viewed as the reduction in the number of banks and other deposit taking institutions with a simultaneous increase in size and concentration of the consolidation entities in the sector (Somoye, 2008).

In line with this argument, Asikhia (2009:15) comments as follows, “This new policy has the intention of repositioning the Nigerian banking industry for the development challenges of the 21st century. It hopes to place the industry in a better stead to compete at the global level, more so that national barriers have been dismantled by Information and Communication Technology (ICT). It also hopes to equip the Nigeria banking industry to finance the key sectors that will
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foster growth in the economy, reduce unbridled competition among banks and over dependence on government and interbank funds”.

Also, Kwan, (2004) and Oyewole, (2008) asserts that the bank recapitalization will allow for emergence of mega banks that enjoy hidden subsidy referred to as ‘too-big-to-fail” subsidy due to the market’s perception of an illusion of government backing of a mega bank in times of crisis. Asikhia (2009) says that experts equally predict a change from the usual banking method to retail banking by most banks. In the past, banks have not found this segment of the market profitable and one doubts if things would change significantly, unless banks are able to deliver retail banking services in a very efficient manner, with technology playing a major role, they may not be able to keep their customers.

The primary objective of the banking reforms is to guarantee an efficient and sound financial system. The reforms are designed to enable the banking system develop the required resilience to support the economic development of the nation by efficiently performing its functions as the fulcrum of financial intermediation (Lemo, 2005). Thus, the reforms were to ensure the safety of depositors’ money, position banks to play active developmental roles in the Nigerian economy, and become major players in the sub-regional, regional and global financial markets. The key elements of the 13-point reform programme include:

Minimum capital base of N25 billion with a deadline of 31st December, 2005;
Consolidation of banking institutions through mergers and acquisitions;
Phased withdrawal of public sector funds from banks, beginning from July, 2004;
Adoption of a risk-focused and rule-based regulatory framework;
Zero tolerance for weak corporate governance, misconduct and lack of transparency;
Accelerated completion of the Electronic Financial Analysis Surveillance System (e-FASS);
The establishment of an Asset Management Company;
Promotion of the enforcement of dormant laws;
Revision and updating of relevant laws;
Closer collaboration with the EFCC and the establishment of the Financial Intelligence Unit.
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2.1.2
THEORETICAL BASIS FOR BANKING INDUSTRY CONSOLIDATION IN

NIGERIA

Prior to the just concluded banking sector consolidation programme induced by the CBN 13-point reform agenda, which was announced on 6th July, 2004, the Nigerian banking system was highly oligopolistic with remarkable features of market concentration and leadership. For instance, Lemo (2005) notes that the top ten (10) banks were found to control:

More than 50% of the aggregate assets;
More than 51% of the aggregate deposit liabilities; and
More than 45% of the aggregate credits.
Generally small-sized fringe banks with very high overhead costs;
Low capital base averaging less than $10million or N1.4 billion;
Heavy reliance on government patronage (with 20% of industry deposits from government sources).
Furthermore, twenty-four out of the eighty-nine deposit-money banks that existed then exhibited one form of weakness or the other. Prominent among such weaknesses are under-capitalization and/or insolvency, illiquidity, poor asset quality, weak corporate governance, boardroom squabbles, dwindling earnings and, in some cases, loss making. The unhealthy competition that existed in the market, which was engendered by the relative ease of entry into the market as a result of the low capital base, necessitated some banks going into rent-seeking and non-banking businesses, which are not related to core banking functions. Some of the banks were preoccupied with trading in foreign exchange, government treasury bills and sometimes, indirect importation of goods through surrogate companies.

A review of the banking system as at June, 2004, reveals that marginal and unsound banks accounted for 19.2% of the total assets, 17.2% of total deposit liabilities, while industry non-performing assets was 19.5% of the total loans and advances. The implication of this unsatisfactory statistics as Lemo (2005) puts it is that there existed threat of a systemic distress
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judging by the trigger points in the CBN Contingency Planning Framework of December 2002, which stipulated a threshold of 20% of the industry assets, 15% of deposits being held by distressed banks and 35% of industry credits being classified as nonperforming. From the foregoing, it was apparent that a reform of the banking system in Nigeria was inevitable; it was only a question of time.

2.1.3 THEORETICAL RATIONALE FOR BANKING SYSTEM CONSOLIDATION

The Pan Reference Books Dictionary of Economics defined consolidation as the action of reinvesting a capital gain made on a speculative share in a more conservative security. The term could also connote the selling of equities at a gain and reinvesting of the proceeds in fixed-interest securities. Similarly, the Harold Sloan and Arnold Zurcher Dictionary of Economics (1970) views consolidation as a fusion of the assets and liabilities, in whole or in part, of two or more business establishments to form an entirely new establishment. From the above definitions, consolidation represents the idea of investment and the coming together of firms or enterprises as a single entity. Consolidation also means larger sizes, larger shareholder bases and larger number of depositors. Adam (2005) states that bank or corporate consolidation could be achieved by way of mergers and acquisition, recapitalization and proactive regulation.

Bank consolidation is more than mere shrinking of the number of banks in any banking industry. It is expected to enhance synergy, improve efficiency, induce investor focus and trigger productivity and welfare gains (Nnanna, 2004). The main motivation behind consolidation is to maximize shareholders’ value. Value may be maximized through Mergers and Acquisitions (M&As) mainly by increasing the participating firm’s market power in setting prices or by improving their efficiency and, in some cases, by increasing their access to the safety net. Imala (2005) presents eight reasons for M&As in the financial services sector. They include:

Cost savings, attributable to economics of scale as well as more efficient allocation of resources;
Revenue enhancement, resulting from the impact of consolidation on bank size, scope, and overall market power;
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Risk reduction, due to change in organizational focus and efficient organizational structure;
New developments, which impose high fixed costs and the need to spread these costs across a large customer base;
The advent of deregulation, which removed many important legal and regulatory barriers;
Globalization, which engender a more globally integrated financial services industry and facilitated the provision of wholesale financial services and geographical expansion of banking operations;
Financial stability, characterized by the smooth functioning of various components of the financial system, with each component resilient to shock;
Shareholders’ pressure on management to improve profit margins and returns on investment, made possible by new and powerful shareholder blocks.
The most important synergies to be derived through consolidation of firms in an industry are the ability to enjoy economies of scale, ability to earn increased revenue and the potentials for tax gains. These sources of synergy are discussed briefly hereunder:

Economies of Scale: One of the major advantages of the banking sector consolidation that is often harped on is its potential for firms in the industry to enjoy economies of scale. In his maiden address to the Bankers’ Committee, the CBN Governor, Prof. Charles Soludo, posited that most banks in Nigeria have a capital base of less than US$10million or about N1.3billion and that the largest bank in Nigeria has a capital base of about US$298million compared to US$526million for the smallest bank in Malaysia. Without being dragged into the controversy of the choice of N 25billion as the benchmark for the capitalization of banks or the appropriateness of the comparison between Nigeria and Malaysia, one obvious fact is that the small size of Nigerian banks, each with expansive headquarters, separate investments in software and hardware, coupled with the bunching of branches in a few commercial centers, resulted in heavy fixed costs and operating expenses, thereby giving rise to very high average cost for the industry. Another issue related to the small size of Nigerian banks is the high cost of intermediation epitomized by the wide spread between deposit and lending rates. It would be recalled that the desire of the
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government to have a single digit lending rate has remained a mirage due, mainly, to the high cost of intermediation (Soludo, 2004)

Globally, size has become an ingredient for success. An enhanced capital-base, all things being equal, is expected to confer competitive edge on a bank. It would enable the bank acquire relevant technology, engage high quality personnel and absorb shock. It would also position the bank to offer better and value-added services while increasing its earning capacity. Furthermore, consolidation increases the potential of banks to compete effectively at the national, regional and global levels.

Revenue Enhancement: One of the important reasons for mergers and acquisitions is the ability of combined firms to earn more revenue than two separate firms. Improved revenue may come from marketing gains, strategic benefits and market power. For instance, instead of advertising separately, the consolidated firm pulls its resources together to market the products and services of the firm, thereby reducing the unit cost of production.

Tax Gains: This may be a powerful incentive for mergers and acquisition. The increased size of a firm resulting from consolidation enables it enjoy tax gains resulting from the use of tax losses which would have resulted from separate net operating losses, the use of unused debt capacity and the use of surplus funds which the individual small companies were not able to invest.

However, having outlined the advantages of consolidation, it is important to note that in spite of the points adduced in favour of economies of scale as an advantage of consolidation, banking and finance literature have amply documented the fact that diseconomies of scale are possible. In fact, some studies have shown that the extent of economies of scale reported in the earlier studies was exaggerated and there exist diseconomies of scale in the large banks. However, a more recent study Tadesse (2005) posits that in spite of observation of diseconomies of scale, there has been an underlying change in bank technology that has increased the minimum efficient size as well as favoured large banks to small ones. From the foregoing, it is obvious that with the advancement

21

in technology, consolidation would remain a preferred option for cost effectiveness and business growth.

2.1.4 STRATEGIES FOR BANKING SECTOR CONSOLIDATION

A number of strategies were employed by banks in Nigeria in their bid to comply with the CBN minimum capital directive. The strategies are:

Right issues for existing shareholders and capitalization of profits;
Public offers through the capital market and/or private placement;
Mergers and acquisitions; and
A combination of the above strategies.
Adeyemi (2006) states that available statistics shows that during the 18-month consolidation period, the capital market received a boost with a total of N 406 billion raised, out of which the apex bank has verified and cleared only N306 billion as at 31st December, 2005. The consolidation drive has also brought in a staggering $3 billion into the sector, $500 million of which represents FDI. This is the highest inflow of FDI into the non-oil sector within one year. 25 banks successfully met the N 25 billion minimum share capital requirement and the banks that constitute each group. It is obvious that the consolidation groupings followed four scenarios, namely:

Some weak small and medium-sized banks that came together, e.g. Unity Bank and Skye Bank;
Banks with regional or cultural affiliation and having common shareholders that came together, e.g. Intercontinental Bank Plc, Wema Bank Plc and Spring Bank Plc;
Some large-size banks that acquired smaller and weaker ones in order to bail them out, e.g. the acquisition of UTB, Broad Bank and Union Merchant Bank Ltd. by Union Bank of Nigeria Plc;
Large-sized banks and notable players in the industry that came together to form a bigger bank. The merger between UBA and STB is a classic example of this case.
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From all indications, it appears that the preferred option by the CBN is for big and strong banks to acquire or merge with the smaller and weaker ones although the result of the consolidation did not show the adoption of much of this option.

2.1.5 ISSUES AND CHALLENGES ASSOCIATED WITH BANK CONSOLIDATION

The issues and challenges confronting the consolidation process are examined under two headings, namely: pre-consolidation and post-consolidation.

Pre-Consolidation Issues:

A number of issues were identified to be of critical importance in the pre-consolidation phase.

Notable among these issues are:

a.
Timeline given for the Consolidation Programme

Under normal condition, mergers and acquisitions take time to consummate because there are a number of processes which must be followed. For instance, from the Securities and Exchange Commission (SEC) angle, eight important steps must be followed before a successful merger or acquisition could be accomplished. The steps encompass:

SEC’s Approval-in-principle;

Preparation of the Scheme document;

Clearing of the Scheme document with SEC and the Nigerian Stock Exchange (NSE);

Application to the Federal High Court for the court to give orders that separate shareholders’ meetings of the companies be convened;

The Scheme document and Notice of respective Court-ordered Meetings are to be sent to the shareholders of the companies, and the shareholders need a minimum of three weeks’ notice to hold their meetings. These notices of shareholders’ meetings must be published in the newspapers;

Approval of the Schemes of Merger at the separate Court-ordered Meetings;

The Resolutions of the Court-ordered meetings of companies are to be referred to SEC for approval; and

The companies are required to file an application for a Court Order Sanctioning the Scheme of Merger/Acquisition.
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In addition to the above, the banks had to satisfy the following CBN requirements:

Pre-merger Consent;

Approval-in-principle; and

Final Approval.

Giving the processes involved in consolidation, it is obvious that 18 months was inadequate for these processes to be effectively undertaken. Thus, what we have just witnessed in the Nigerian banking landscape are the mergers and acquisition of banks that were hastily packaged in order to beat the CBN deadline. Mergers and acquisitions are supposed to be voluntary strategies for consolidation. Therefore, the policy-induced M&As of the just concluded bank consolidation in Nigeria suggests that the relevant institutions are likely to be faced with serious post-consolidation integration challenges.

b.
High Cost of Mergers and Acquisitions

The experience with the just concluded bank consolidation has shown that it is quite an expensive exercise. Most of the weak and marginal banks had to incur costs to go to the Capital Market to raise funds. They also had to bear the cost of mergers and acquisition. This involves the cost of preparing due diligence reports, cost of paying consultants, cost of preparing the Scheme document and other related costs. The issue of high cost of consolidation is not restricted to the weak banks, as the big and strong banks that acquired smaller banks had to bear similar and bigger costs.

Lack of Cooperation from Some of the Consolidating Banks

Ironically, some banks found it difficult to find a group to merge with or find a big bank to acquire them because, initially some of them were foot-dragging and some had refused to cooperate with the banks that showed interest in acquiring them as they continued to give difficult conditions with regard to some important issues, such as, the worth and the value of their shares, quality of their risk assets, number of representation on the board of the new bank and general lack of transparency in providing a timely information .
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d.
Human Resource Issues

A lot of human resource related issues arise with regard to the consolidation programme. In the first instance, once two or more banks begin to talk about merger or acquisition, the staff of the affected institutions become jittery about job security which invariably affect their productivity. Certainly, consolidation might lead to job losses at the executive, general management, senior and junior staff cadre. For instance, it is not feasible to have two Managing Directors/Chief Executives in an organization. The second issue of concern is the variance level of compensation/remuneration packages of merging banks. In most cases, there exists a wide and unrealistic disparity in the remuneration packages of banks that have merged or have been acquired. This issue is more problematic in the case of a merger/acquisition between a big bank with a large workforce and smaller banks with small staff strength but high personnel cost.

e.
Information and Communication Technology (ICT) Related Issues

It is a well-known fact that different banks employ different banking applications software to gain competitive edge. The challenge here is that some of these ICT packages are not compatible and banks have already incurred huge costs in the acquisition of these technologies. This, therefore, increases the cost of consolidation as the entire bank has to work under one IT platform.

2.1.6
POST-CONSOLIDATION CHALLENGES AND ISSUES

a.
Corporate Governance

The status of corporate governance in the banking industry is expected to improve remarkably following the change in ownership structure. Thus, the dilution of ownership engendered by the new dispensation would ensure that a few individuals and their cronies do not have overbearing influence in the running and management of the banks unlike what used to happen in some privately owned banks where the influence of a few directors was very pronounced. However, the enlarged board membership that would result from consolidation could give rise to cleavages or “camps” that could result in boardroom squabbles. The leadership of the board should, therefore, be equipped to handle such division of opinion. Otherwise it could become a source of setback to the mega banks.
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b.
Post-Consolidation Integration

To merge or acquire an institution is one thing, but to get the institutions involved to work harmoniously is another. The post consolidation integration will pose more challenges in a consolidation case involving more than two institutions. The new organization may lack flexibility in responding quickly to changing market situation due to the large size. Additionally, every organization has its own corporate culture. When two or more organizations come together to form one company, there is bound to be culture conflicts. Such conflicts would be more where the style of management of the organizations differs. Thus, the integration of the operations, processes, procedures, people and products to let the consuming public see the emerging entity as one group is a daunting challenge which the consolidated banks have to contend with.

c.
Challenge of Increased Returns on Investment

With the minimum capitalization of N 25 billion for consolidated banks, the management of such banks is bound to operate under undue pressure from shareholders, who would be anxious to see higher returns on their investments. Currently, the average returns on invested capital (ROIC) in the Nigerian banking industry is estimated to be about 38%. With the substantial increase in shareholders’ funds engendered by the consolidation programme, each bank would need to generate an average minimum of N 9.5 billion in profit before tax in order to maintain the same rate of return. Thus, the pressure that would mount on the management of the mega banks would force them to be more innovative and creative in coming up with new products and exploring other businesses, such as financing the real sector, which has hitherto been neglected. However, such pressure could also precipitate sharp and unethical practices by the banks if the regulatory environment is not tight.

One role of the banks is advancing credit to borrowers. Ekundayo (1994) notes that the Nigerian Banking Industry has been playing a leading role in the development of the Nigerian Economy, according to him, banks mobilized and disbursed tremendous volumes of funds of both government and private sector investors for the growth of the economy. Oboh (2005), postulates that the primary reason that banks want deposit is to enable them grant credit from which they
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earn interest income. But more importantly, extension of credit to the economy is the core link that banks have with real sector, acting like a catalyst and contributing to the growth of the economy.

By financing production, consumption and commerce, banks lubricate the process of economic growth with multiplier effect across all sectors of the economy (Ningi and Dutse, 2008). They continued by stating that in 1990, bank credit to the Nigeria economy was N21.043 billion to the government and N36.631 billion to the private sector. In 1997, it grew to N54.6 billion, to the government and N276.489 billion to the private sector. In 2003 it was N416.6 billion to the government, N1,292.8 billion to the private sector. The growth rate of banks credit to the economy was 45.3% in 1991, 2.8% in 1997, 60.2% in 2002 and 28% in 2003.respectively. The ability of Banks in Nigeria to provide adequate funding to power the Nigeria economy is seen as dependent on strength of capitalization of the Banks.

An examination of the various Banking Sector reforms that took place in Nigeria for the past fifty years shows that the sector is constantly being packaged to acquire strong financial muscle to meet its challenging rolls of making significant impact on both local and international financial markets. The first independent Banking Sector reform that took place in Nigeria was the 1952 Banking Ordinance, the Act provided that all banks operating in Nigeria should have a minimum capital of 12,500 pounds sterling. A compliance period of 3years was allowed all existing Banks. Extant studies shows that this piece of statute was put in place to bring sanity to the sector, as the sector was passing through all comers business situation. In 1958 an amendment was made to the 1952 Banking ordinance to beef up the capital base to 25,000 pound sterling a 100% increase to enable the Banks meet the challenges of funding the Nigeria economy.

2.2
EMPIRICAL REVIEW:

2.2.1 SMALL AND MEDIUM SCALE ENTERPRISES IN NIGERIA: A BRIEF REVIEW

In every economy small and medium scale enterprises is seen as a cardinal instrument of economic growth and development either in developed or developing nations. Several studies
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have confirmed this. (Ogujiuba; et. al 2004, Onugu; 2005, Ihua; 2009) Data from the federal office of statistics in Nigeria affirmed this importance when it revealed that about 97% of the entire enterprises in the country are SMEs and they employed an average of 50% of the working population as well as contributing to50 percent of the country industrial output. Ariyo (1999) and Ihua (2009) infer that SMEs in Nigeria are not only catalyst of economic growth and development, but are also the bedrock of the nation’s economic growth. Although small business activities had existed since the period of independence in Nigeria, however, conscious effort on small and medium scale enterprise as instrument of economic and national development started in 1970-1979

When Nigeria adopted the policy of indigenization through its national development plan programme. The development plan articulated the need for the Nigerian economy to be self reliant through industrialisation, entrepreneurial development, employment generation and development through increasing export trade. (NDP,1970)

The federal government singled out small and medium scale enterprises as the key area of intervention. This was premised on the government desire of giving support to small scale industries in the country as a measure of meeting up with its commitment to the development plan and the indigenization policy. The intention was that it would be a reaction against the dominance of the economy by the international capitalist entrepreneur and on the account that revitalizing small and medium scale enterprise would enhance the capacity of the indigenous capitalist class, as a potential player in economic growth and national development.

In its intervention effort, government promulgates different regulation for the basis of protecting the small scale industries. Some of the regulations include Nigeria Enterprises Promotion No. 3 of 1977, Patent Right and Design Act No 60 of 1979 Custom Duties (dumped and subsided goods Act No. 9 of 1959, Industrial Promotions act No. 40 of 1979, Industrial development Tax Act No. 2 of 1971 among others (Alawe, 2004). Apart from the promulgated act government supported SMEs through favorable investment policies, institutional and fiscal policies, protective business law and financial incentives to encourage the national development and indigenization policy
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which small and medium scale are very central to. Several micro lending institutions were established to enhance the capacity and development of small and medium scale enterprises. Such microcredit institutions include Nigeria Bank for commerce and industry (NBCI)

National Economic Reconstruction Funds (NERF) People`s Bank of Nigeria (PBN) Community Bank (CB) National Export and Import Bank (NEIB) and the liberalization of the banking sector to enhance the banking institutions for effective participation in the growth and capacity building of small and medium scale enterprises (Ogujiuba; et. al 2004).

Government also established Raw Materials and Research Development Council (RMRDC) of finance and research institutions in 2001, the research report of this institution is useful to SMEs and business organization in their product choice decision, product development delivery strategies to increase SMEs business effectiveness and efficiency. To complement this effort, government also created some polytechnics and university to provide manpower scheme and also set up some manpower training institutions. Such as Centre for Management Studies, (CMD) Administrative Staff College of Nigeria (ASCON) Industrial Training Institute (ITF) etc. (Ogechukwu; 2006) A number of recommendations and findings of these institutes and centre were geared towards developing small and medium scale enterprises.

In addition to this, the government through the bankers’ forum at the initiative of CBN as an interventionist strategy also established small and medium industry equity investment scheme (SMIEIS) in 2001. This scheme requires bank to set aside 10 percent of their profit before tax to fund SME in an equity participation framework. In 2002, government further intervened to enhance the capacity of SMEs through direct policy as consisting of direct investment and the establishment of more SMEs, promotion institution agencies (technological development institutions, credit lending institutions, technical and management institutions and the provisioning of infrastructures such as industrial estate, nationalization of foreign firms and provision of incentives and subsidies for the promotion of small and medium scale companies (Alawe 2004)
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The establishment of anti-corruption bodies such as Economic and Financial Crime Commission (EFCC) and Independent Corrupt Practices and other relate offences Commission (ICPC), investment in power generation, road maintenance and construction and enactment of pension funds were addition effort geared towards improving the SMEs sector (Onugu, 2005). In spite of the participation and effort of the government in developing SMEs, the contribution index of manufacturing to GDP was 7% in 1970-1979 (Odedokun, 1981).

In 2004 a survey conducted by manufacturer association of Nigeria revealed that only about 10percent of industries run by its members are fully operational. Similarly Joshua (2008) contends that about 70percent of the small and medium scale enterprises in Nigeria are between operational or on the verge of folding-up, while the remaining 30 percent operate on low level capacity and are vulnerable to folding up in the nearest future In 2009, the constraint was further compounded by a sharp drop of manufacturing to GDP of 4.19 percent while industrial capacity utilization dropped to 48.8percent (National Bureau of Statistics, 2009). This portends danger for the Nigeria economy given the fact that manufacturing industries are critical agent of real growth and development for the country. According to Mike (2010) “the debris of dilapidated

manufacturing facilities across the country is the outcome of years of harsh operating conditions”. He averred that in spite of the small and medium industries equity investment scheme, funding as post a serious threat to SMEs. He therefore concluded by saying 30percent of SMEs have closed down, about 60percent are ailing and only 10percent operate at a sustainable level.

2.2.2 PROBLEMS OF SMALL AND MEDIUM SCALE ENTERPRISES IN NIGERIA

It is worrisome that despite the incentives, favorable policies and regulations and preferential support by government aimed at improving small and medium scale enterprises, SMEs, has performed below expectation in Nigeria. While the challenges associated to small and medium scale enterprises and their failure has been widely acclaimed. Some of these include lack of planning, inimical government regulations, poor marketing strategies, poor technical know-how, and lack of capital (Aftab and Rahim 1989, Ekpeyong 1983, Onugu 2005, Ogechukwu 2006). Yet some of the challenges of the SMEs are induced by the operating environment (government
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policy, globalization effects, financial institutions etc) others are functions of the nature and character of SMEs themselves. (Onugu; 2005)

The association of Nigerian development finance institutions in 2004 issued a statement in relation to why SMEs performs poorly in Nigeria. Truly, finance is usually a constraint to SMEs, while this may be true empirical evidence shows that finance contributes to only about 25 percent of the success of SMEs (Ogujuiba et. al 2004). Thus the creation of other appropriate support system and enabling environment are indispensable for the success of SMEs in Nigeria. In Nigeria most SMEs are folding up or lack competitiveness because they lack the much require financial capacity to prosecute their manufacturing concern.

Most of these enterprises cannot access loan on a long and short term basis. In a World Bank report in 2001, it was reported that almost 50 percent of micro, 39 and 37 percent of the small and medium scale firm are financially constrained in Nigeria as oppose to 25 percent of the very large firm. (World Bank, 2001) The implication of this shows that small and medium scale enterprises are either discriminated against or cannot access funds at the credit market. In addition to this, the financial stringent attached to loan and credit also discourage industries from accessing credit from the bank. This factor has largely undermined the capacity of small and medium scale enterprises in Nigeria. Even where SMEs can access the loan, it is usually a short term loan and what SMEs required in building capacity is a long term loan which can be rolled on investment overtime. This issue has generated heated debate between the SMEs operator and the Banks. While SME operator have been claiming that Bank requesting stringent conditions and terms of approval, the Bank on the other hand had claimed that SMEs operators don’t present bankable projects. Nevertheless, Ogujuiba et. al (2004) in a report on SMEs claimed that 20 percent of SMEs have reported being constrained in receiving long term loan. This has forced SME to use their internal financing which is usually unsustainable and vulnerability of SME as a result of low capital base. Even at the establishment of the second tier security market of the Nigerian stock exchange as a palliative measures to solve the financial problem of SMEs, most SMEs shunned it because of the tight procedure and administrative bottleneck in the assessment of credit facilities.
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Olaitan (2006) says that credit has been recognized as an essential tool for promoting Small and Medium Enterprises (SMEs) in Nigeria. He continues to say that about 70 percent of the population is engaged in the informal sector or in agricultural production. The Federal and State governments in Nigeria have recognized that for sustainable growth and development the financial empowerment of the rural areas is vital, being the repository of the predominantly economically active but poor; in the society and in particular the SMEs. If this growth strategy is adopted and the latent entrepreneurial capabilities of this large segment of the people is sufficiently stimulated and sustained, then positive multipliers will be felt throughout the economy. To give effect to these aspirations various policies have been instituted over time by the Federal Government to improve agricultural production capabilities, positively channel the potential of SMEs to enhance their standard of living and to put the sector in the front burner of Government’s development strategy.

In his study of “finance for small and medium scale enterprise: Nigeria’s agricultural credit guarantee scheme fund”, Olaitan (2006) explains that community banking concept was introduced into the Nigeria financial landscape. They provide banking and financial services for the rural economies and micro-enterprises in the urban centers and are structured on communal ownership. The first community bank in Nigeria, Alheri Community bank now Alheri Micro Finance Bank in Tudun Wada Local Government Area of Kaduna State, started its operations on the 31st of December 1990 . There were five hundred and four community banks by May 2004, preceding the year of capitalization and the emergence of micro finance banks. He also mentioned the rural banking policy, which compelled commercial banks to open a specified number of branches in rural areas, which was implemented in the 1980s and early 1990s. Over 700 rural branches were opened before the programme was discontinued as a result of the introduction of community banking/micro finance banks.

The CBN recognised micro finance as an important tool for poverty alleviation as they were fundamentally designed to provide fund to empower the micro and small entrepreneurs along the value chain of the Nigeria economy. The CBN wanted to see sustainable financial services available to those who don’t have access to formal financial resources. Microfinance institutions
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are important in achieving this objective and are being promoted to be commercially viable through an appropriate policy and regulatory framework. From this guidelines have been developed for microfinance institutions and other micro finance service providers. It is also important for the microfinance sector to gain both public and donor confidence (Olaitan, 2006).

To further enhance the availability of credit to farmers and other micro entrepreneurs, the Central Bank of Nigeria approved CBs participation under the ACGS from 2004. This was done to improve outreach under the ACGS and to facilitate access by the disadvantaged to credit. The CBs are located in the rural areas, and have a deep knowledge of the financial needs of smallholder producers and micro entrepreneurs. They will be eligible for the guarantee cover. Olaitan (2006) concludes that lack of access to economic resources, especially finance, by the numerous sparsely located SMEs and farmers across Nigeria, continues to inhibit economic growth and development. This calls for critical examination and the adoption of an approach to avoid declaring SMEs and farmers as “endangered species”. It is important to double our efforts to transform the economy and continuously explore pragmatic methodologies to address the problems of our farmers and SMEs.

Abu and Ezike (2012) argue that if the people of Nigeria have a limited capacity to invest in capital, productivity is restricted, incomes are inhibited, and domestic savings remain low. A lack of access to financial institutions also hinders the ability for entrepreneurs in Nigeria to engage in new business ventures, inhibiting economic growth and often the sources and consequences of entrepreneurial activities are neither financially nor environmentally sustained. Microfinance banks serve as a means to empower the poor and provide valuable tool to assist the economic development process.

It has been stated that robust economic growth cannot be achieved without putting in place a well focused policy to reduce poverty, through empowering the people, by increasing their access to factors of production, especially credit. The latent capacity of the poor for entrepreneurship would be significantly enhanced through the provision of microfinance services which would enable them engage in economic activities, and be more self reliant, thus increasing employment opportunities, enhancing household income and creating wealth CBN (2004).
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The experience of many countries indicate that entrepreneurship which manifest in the form of Small and Medium Scale Enterprises (SMEs) can meaningfully contribute to the attainment of country’s economic development objectives. These objectives include output expansion, employment generation, location of industries among regions of a country, income redistribution, promotion of indigenous entrepreneurship and technology, as well as production of intermediate goods to strengthen, inter and intra industrial linkages. These among others, explain the increased interest, which many countries have shown in the promotion of entrepreneurship (Small Scale Enterprises) since the 1970s. Governments have therefore designed programmes of assistance to enhance the achievement of these objectives.

These are usually in the areas of Finance, Extension and Advisory Services, Training and the Provision of Infrastructural facilities. Financing programmes have attracted more attention than others, because every enterprise requires funds for its capitalization, working capital and rehabilitation needs, as well as the creation of new investments. The recent surge of interest in SMEs and entrepreneurship, probably owes more to a heightened awareness among policy makers and international agencies about the problems of unemployment and poverty, than any change of heart among economists or specialists in industrial development.

It is almost a truism that even with the right compliment of entrepreneurial motivations, starting a small business may be frustrated by lack of a core ingredient – capital. With a few exceptions, the initial financial investment into a small business venture, comes from its owner’s personal wealth; sometimes supplemented by family members; friends and or other non-institutional sources. If this initial financial outlay serves the needs of the early stage of a small business enterprise (and it hardly does), sooner or later, needs change and even multiply, making it necessary for additional financial investment, from external sources. Okigbo (1981) summed up the finance problem of Nigeria’s small business in these words. The question that is difficult to answer is whether the critical bottleneck in the small scale sector is finance for capital equipment or for working capital.
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The availability and cost of finance are regarded among the factors militating against the growth of SMEs. Although access to finance does not by itself guarantee growth and sustenance of small business, it has been shown that absence of adequate level of finance can frustrate the formation or growth of SMEs. Historically, business as we know it today is said to stem from the theory of laissez-faire capitalism as propounded by Adam Smith (1776) in his epochal work – “The Wealth of Nations”.

Smith (1776) states that, a society’s economic needs are best served when the people are free to pursue their own self-economic interest. Under these conditions, every individual would obviously be working for the benefit of the society as a whole and at the same time meeting his own economic interest.

The theory also advocates for property ownership, economic freedom, competitive markets and limited role of government in business. On property ownership and economic freedom, Smith’s argument was that the creation and distribution of wealth should be left in the hand of private individuals.

By implication, the resources for the creation of wealth or factors of production (land, labour and capital) should be privately owned by the citizens and not by government. There lies the emergence of entrepreneurs who own and manage small and medium scale enterprises.

2.2.3
FINACING OPTIONS FOR SMALL AND MEDIUM ENTERPRISES IN NIGERIA

Small and Medium Scale Enterprises are said to have contributed significantly to the economic development of most of the countries classified as economically developed. This could be seen in the case of some Asian countries like Japan, China, South Korea etc where myriads of one- room industry scattered across the length and breadth of the nations grew to one flat industry, and subsequently to large scale industries that makes the nations to be recognized as industrially advanced. This transformation may have been possible because SMEs most often introduce innovations in an effort to meet the changing demands of their customers/clients. In India for instance, SMEs are responsible for 39% of the manufacturing output and 33% of the total export.
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The SMEs have the potentials of harnessing and improving local technology, output diversification, indigenous entrepreneurial skills, forward and backward integration, thereby generating tremendous employment for the overall benefit of the economy (CBN, 2011).

In Nigeria and some other developing nations, the SMEs is said to have contributed minimally to the overall economic growth and development, and so many factors are said to be responsible for this unenviable conditions, Gbandi (2011) presented four cardinal issues that impedes the rapid development of SMEs in Nigeria. They include (I) Dearth of capital, (ii) Poor access to modern technology, (iii) Unconducive business environment and (iv) Poor managerial skill. The challenges posed by these issues can possibly be ameliorated if SMEs are adequately funded. Given the foregoing, therefore, it appears that funding is a critical issue if SMEs are to play the part expected of them in the overall growth and development of nations. The Nigerian government may have put many institutions and programmes in place to ensure adequate funding of SMEs example the Central Bank of Nigeria Commercial Banks Special Development Banks like the Bank of Agriculture, Urban Development Bank, Micro Finance Bank etc. Specific programmes may have been put in place such as Small and Medium Enterprises Equity Investment Scheme (SMEEIS), Small and Medium Enterprise Development Agency of Nigeria (SMEDAN) etc but all these efforts have not transformed the fortunes of SMEs into a formidable engine of growth. However the Government may have indicated the will to fund this vital sector of the economy but the reticulation of the fund to reach the target recipients in urban and rural areas of the country may not have been achieved. In addition the condition of the business ie the entrepreneurial, administrative and technical skills required to impact positively on the cause of SMEs need to be constantly improved by training and retraining.

2.2.4
SMALL AND MEDIUM SCALE ENTERPRISES AND POVERTY

Abu and Ezike (2012) examine the role of Micro-finance banks in reducing poverty and the development of entrepreneurship. Data were collected through structured questionnaires and administered to entrepreneurs (small scale enterprises) and micro-finance banks within the Lagos State area. The study identified high rate of loan default among the SMEs, which poses serious consequences for microfinance banks. It was also established that the challenges facing
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microfinance banks include, among others, the documentation of credit process, wrong information, identity of the loan applicant, and unstable economic situation in the country. They concluded that microfinance banks have played a great role especially in developing entrepreneurs in rural areas; they are however facing problems of high operating cost. It is recommended that the banks should encourage the formation of cooperatives so that a number of beneficiaries that are engaged in the similar business can collectively enjoy their services and hence a reduction in operating cost as well as a reduction in the likelihood for borrowers to default. There is also the need to establish more microfinance banks especially in rural areas so as to further promote and develop the entrepreneurial capacity that is needed for transforming the areas and accelerating economic growth.

Egwurube (2012) states that attempts to find out if the banks have been able to confront the challenges, reasonably grow the economy and impacted global market economy. What effect has the banking reforms on the prospects of the economic growth in Nigeria? He explains that the Nigerian economy, amongst the developing nations of the world, cannot be said to be unique but surely exceptional in scope and persistence. Mass poverty, economic stagnation, endemic corruption, political instability, weak institutions and social conflict are some trace that can be found in Nigeria. As a result, it has been observed that the economic, socio-political and regulatory environment in which the banks operate has remained unstable (NDIC, 2002). The research used the simple regression method of analysis with regression equation, ratio analysis, and Z-factor formula. He concludes that the banking sector consolidation programme is the right step in the right direction. It is capable of engendering healthy competition among banks and making banks to be more creative and innovative. It also has the potential of accelerating the rate of economic growth and development.

Sanni, Adereti and Ebo, (2012) present that out of the existing twenty-four (24) post 2006 consolidation ‘mega’ banks in Nigeria on the basis of their cumulative Earnings Per Share (EPS) from 2006-2010, four banks were excluded because their financial reports for the whole period were not available. The fifth was excluded because it was foreign owned for the greater part of the period under review. This exercise was done against the back ground of speculations that only
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eight (8) of the existing banks are healthy while six (6) are said to be at the verge of extinction. Both the descriptive and ANOVA statistical methods were used to analyze the data sourced from the published financial statements of the banks over the period under review. Findings showed that the post consolidation EPS mean of nine (9) of the banks were above average. There is a significant difference between the mean EPS of the top most banks and the rescued ones. Zenith Bank, First Bank, UBA and GTB are the four top leading banks while Intercontinental Bank, Unity Bank, Wema Bank and Fin Bank are at the bottom of the ladder. The mean EPS of the 2009 rescued banks are negative. They definitely need more than the 2009 bailout to survive. The ongoing merger talks among the banks and their signing of Memorandum of understanding with core investors are therefore seen as the right steps in the right direction.

Mogboyin et al (2012) assessed the response of flows of credit from the banking sector to reforms and consolidation programme in the Nigerian banking sector. This is intended to serve as a linchpin to appraise the relevance and effectiveness of the spate of reforms and consolidation of the nation’s banking sub-sector. The study utilized cross-sectional data sourced from the 89 pre-consolidation banks and the 25 post-consolidation banks in Nigeria and the Engle-Granger approach to error correction estimating techniques on the empirical model of bank credit performance. The result from panel data analysis generally confirmed that consolidation induced changes in banks structure in terms of size and capitalization positively influence bank lending performance in the Nigerian banking industry. For policy, the need to strengthen the overall financial system within which the banking sector operates becomes fundamental if the potentials of the bank consolidation exercise will be fully realized.

Onwumere et al (2012) empirically examined the impact of microcredit granted by microfinance banks on poverty alleviation and enhancement of human capital development in Nigeria from 1999-2008. They assert that one of the main policy objectives for the establishment of microfinance banks in Nigeria was to assist small and medium scale enterprises in Nigeria in raising their productive capacity and level of employment generation, thus alleviating poverty and enhancing human capital development. The study adopted the OLS regression technique to test the hypotheses formulated. Microfinance Banks financial intermediation activities are proxied by
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loans to deposits ratio as the independent variable while poverty index (PI) and Human Development Index (HDI) are the dependent variables. The results generally indicate that financial intermediation activities of Microfinance banks in Nigeria had negative non-significant impact on poverty index and a positive impact on human capital development within the period under study. It accordingly recommended that government should create an enabling environment for microfinance banks to increase the rate of financial intermediation activity as to reverse the trend observed on the impact of microcredit on poverty alleviation as well as continual improvement in human capital development of Nigerian citizens.

Osotimehin et al (2012) assert that micro and small scale enterprises have been accepted worldwide as instrument of economic growth and development. No wonder that government, particularly in the developing countries has made tremendous efforts and establish policies to enhance the capacity of micro and small scale enterprises (MSEs). However, despite government institutional and policies support to enhancing the capacity of small and medium scale enterprises, small and medium scale enterprises has fallen short of expectations. This, then, generated serious concern and skepticism on whether SMEs can bring about economic growth and national developments in Nigeria. SMEs are faced with significant challenges that compromise their ability to function and to contribute optimally to the economy. This study examines the challenges and prospects of micro and small scale enterprises development in Nigeria. Most business enterprises in Nigeria by classification are grouped under micro and small scale enterprises, hence, the scope of study. This study was conducted in Lagos State, South Western Nigeria with the use of questionnaire and interview to gather relevant data that was statistically analyzed. The phenomenal growth of small and medium enterprise in Nigeria is mainly due to the people’s quest to be self employed and not because it is easy to establish or manage. Financial constraints and Lack of management skill hamper the efficient performance of micro and small scale enterprises in Nigeria. In view of this, we recommend that government and other non-governmental organization should regularly organize seminars for potential and actual small and medium enterprise operators on how to plan, organize, direct and control their businesses, and that micro, small and medium enterprises operators’ should device effective marketing strategies and good management customers relations at all times.
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2.2.5
SMALL AND MEDIUM ENTERPRISES AND ECONOMIC GROWTH

Muritala et al (2012) investigated Small and Medium Enterprises as a veritable tool in Economic Growth and Development. A survey method was used to gather data from 200 SME/Entrepreneurial officers and Managers from five selected local government in Nigeria namely; Ijebu North, Yelwa South, Sagamu, Odeda and Ogun Waterside Local government. Data was collected with a structured questionnaire and analyzed with several descriptive statistics to identify the perception of the roles of SMEs in Nigeria. The results of the study therefore reveals that the most common constraints hindering small and medium scale business growth in Nigeria are lack of financial support, poor management, corruption, lack of training and experience, poor infrastructure, insufficient profits, and low demand for product and services. Hence, it therefore recommends that Government should as matter of urgency assist prospective entrepreneurs to have access to finance and necessary information relating to business opportunities, modern technology, raw materials, market, plant and machinery which would enable them to reduce their operating cost and be more efficient to meet the market competitions.

Ani et al (2012) x-rayed the effect of bank consolidation on credit risk reduction. Ex-post facto research design was applied to measure the credit risk reduction of consolidated banks. Loan Loss Provision Ratio to Gross Loans and Advances (LLPRGLA) was used as a measure of credit risk. The period 2000–2009 was divided into five years before the consolidation exercise and five years after the exercise. Using descriptive statistics given the operational variable, LLPRGLA, the performance of the pre-consolidation period was compared to the post-consolidation period. The descriptive statistics show that banks recorded decreases and increases at various periods of the pre and post-consolidation periods. The paired sample t-test statistics employed to test for significant reduction in credit risks showed that one bank out of the sample had significant credit risk reduction. The study evidenced that the consolidation in Nigeria has not significantly reduced the credit risk of all the consolidated banks.

Looking at the impact of post-bank consolidation on the performance of Small and Medium Scale enterprises (SMEs) in Nigeria, with special reference to Lagos State, Omah et. al., (2012) examined the advantages of mergers and acquisitions in wealth creation of shareholders. They further assessed the trends of post-bank consolidation on the development of the Nigerian
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economy, highlighting the ancillary benefits that may have accrued to the economy and SMEs as a result of post bank consolidation. The data procurement was based on survey of Neolithic literatures as well as primary sources, through questionnaires. The study revealed that SMEs in Nigeria, with reference to Lagos State metropolis, did not have better access to finance through banks, due to neo-reorganization in banks as a result of post bank consolidation. The researchers recommended that government should encourage small and medium enterprises by providing enabling ground for better access to credit from financial institutions at an affordable price.

Aburime (2008) asserted that the consolidation of banks around the globe has fuelled an active policy debate on the impact of consolidation on financial stability. His paper theoretically outlined, on the basis of existing bank concentration theories, the term effects the bank consolidation exercise will likely have on the Nigerian banking system via concentration. Based on the findings, the researcher recommended that the Central Bank of Nigeria (CBN) should tighten its regulatory role over the Nigerian banking industry and make it clear that none of the twenty-five surviving banks is “too big to fail”.

Luper (2013) examined how socially responsible the Nigerian banks is in addressing economic challenges and enhancing the economic growth of Nigeria through Small and Medium Scale Enterprises (SMEs) financing, which according him, is one of the key sector that can drive the economic growth of the nation. Using the data on commercial banks loans to SMEs provided by the CBN statistical bulletin for the period of ten years (from 2001-2010). The results of the descriptive statistics and sample t-test shows that, bank consolidation in Nigeria has led to a decline in SMEs financing to less than one percent on average in the study period, and there is no significant improvement in SMEs financing in Nigeria before and after bank consolidation. This clearly indicates that Nigerian Banks are not committed to their CSR (economic responsibilities) of financing to SMEs which is critical in mitigating these economic challenges and enhancing economic growth. His study recommends among others that, there should be further diversification in SMEs financing. In order to improve the CSR of Nigerian banks, there is also the need for banks to help in the training of SMEs owners as a matter of necessity on the need to maintain proper accounting records in the country.
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On the basis of the identified issue and existence of few quantitative empirical studies, Afolabi, (2013) investigated the effect of SMEs financing on economic growth in Nigeria between 1980 and 2010. The study employed Ordinary Least Square (OLS) method to estimate the multiple regression model. The results revealed that SMEs output proxy by wholesale and retail trade output as a component of gross domestic product, commercial banks’ credit to SMEs and exchange rate of naira vis-à-vis U.S dollar exert positive influence on economic development proxy real gross domestic product while lending rate is found to exert negative effects on economic growth. In terms of partial significance and using t-statistic as a test of evaluation, SMEs output and commercial banks’ credit to SMEs were found to be significant factors enhancing economic growth in Nigeria. Therefore, the researcher proffered that the central authority should create an enabling environment for SME development.

The Nigerian banks were characterized by poor capital base to foster economic development and growth, hence the need for consolidation (Obasan and Arikewuyo, 2012). Their study was carried out to ascertain whether bank consolidation exercise in Nigeria had improved accessibility of finance to SMEs in Nigeria or not. They employed Ordinary Least Square econometric analysis and found out that banks’ consolidation has failed to foster a vibrant and competitive SMEs sector that could enhance job creation and economic growth in Nigeria, thus the need for government intervention. Following their findings, they submitted that the government should evolve a workable policy at directing banks to channel finance to SMEs so that bank can play an active developmental role to achieve economic growth and development in Nigeria.

2.2.6
SMALL BUSINESS LENDING AND SMEs

Walraven (1997) uses data on the volume outstanding of small business loans from the midyear Call reports to summarize the nature of small business lending at banks that were involved in mergers between June 1993 and June 1996 and then modeled of gradual adjustment by the consolidated bank following the merger is estimated to determine whether the portfolio share of small business loans at the consolidated bank tends to move over time towards either the pre-
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merger share at the acquiring bank or the typical share at other banks of roughly the same size as the consolidated bank.

Berger and Udell (2002) modeled the inner workings of relationship lending, the implications for bank organizational structure, and the effects of shocks to the economic environment on the availability of relationship credit to small businesses. They assert that the relationship lending depends on the accumulation over time by the loan officer of “soft” information. Because the loan officer is the repository of this soft information, agency problems are created throughout the organisation that may best be resolved by structuring the bank as a small, closely-held organisation with few managerial layers. The shocks analysed include technological innovations, regulatory regime shifts, banking industry consolidation, and monetary policy shocks.

Degryse and Cayseele (1998) add to the relationship lending debate by investigating detailed contract information obtained from examining nearly eighteen thousand bank loans. The beneficiaries all were very small firms that operate within the continental European bank based system. That is, with data gathered for Belgium, we investigate price and non-price terms of the loan contract. They tested for the possibility of intertemporal rent shifting by banks. The empirical evidence shows two opposing effects. On the one hand, the length of a bank-firm relationship increases the loan rate. On the other hand, widening the relationship by buying other information sensitive products from a bank decreases the loan rate. Thus the effect on the price operates more through the dimension of the relationship than through the length of the relationship. They also found that the length of the financial relationship slightly negatively influences the probability of pledging collateral.

Craig and Hardee (2004) examined the implications to the amount of credit available to small businesses from the rapid and pervasive changes in the banking sector. Specifically, large banks have grown as a share of the banking market, whether measured by the share of banking deposits or by the share of small business loans. This raises the concern that small business credit, which traditionally has been the province of small banks, will become significantly restricted. Using the Survey of Small Business Finance (Survey), the research presented here examines this possibility. Our statistical analysis finds that small businesses receive less credit on average in regions with a
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large share of deposits held by the largest banks, irrespective of how debt is measured. Notable details about this primary finding are that: When access to credit is measured by credit limits, reductions in lending in response to greater market share by large banks is larger than when credit access is measured by actual credit balances. This means that the market for un-accessed lines of credit is potentially most affected by banking consolidation. Credit reductions appear more severe in total when access to credit is examined through the dichotomous decision to obtain credit, than when the amount of debt as a share of assets is used as a measure. Thus banking consolidation is more likely to affect the decision, by either the small business borrower or the banking institution, to borrow, rather than affect the actual level of debt. Credit reductions in areas dominated by large banks are found to occur both for firms with positive, and with negative, equity. Bank credit reductions are found to be more severe, however, for firms with negative equity. Most importantly, we find that non-bank financial institutions are making up part of the credit reduction in terms of the level of credit conditional on borrowing, but not completely in the case of access to credit. The activity of the non-bank financial institutions appears to be especially important for firms with negative, rather than with positive, equity.

Penasa and Unaih (2004) presented evidence that the adjusted returns of merging banks' bonds are positive and significant across pre-merger and announcement months. The cross-sectional evidence indicates that the primary determinants of merger-related bondholder gains arc diversification gains. Gains associated with achieving too-big-to-fail status and to a lesser degree synergy gains. They obtained the same finding when they A examine the acquiring banks' credit spreads on new debt issues both before and after the merger. They also provided the first study that shows acquirers benefit by the lower cost of funds on post-merger debt issues.

Rhoades (1998) summarized nine case studies, by nine authors, on the efficiency effects of bank mergers. The mergers selected for study were ones that seemed relatively likely to yield efficiency gains. That is, they involved relatively large banks generally with substantial market overlap, and most occurred during the early 1990s when efficiency was getting a lot of attention in banking. All nine of the mergers resulted in significant cost cutting in line with premerger projections. Four of the nine mergers were clearly successful in improving cost efficiency but five were not. It is not possible to isolate specific factors from these mergers that are most likely to
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yield efficiency gains, but the most frequent and serious problem was unexpected difficulty in integrating data processing systems and operations.

Akhavein, Berger and Humphrey (1997) examined the efficiency and price effects of mergers by applying a frontier profit function to data on bank ‘megamergers’. We find that merged banks experience a statistically significant 16 percentage point average increase in profit efficiency rank relative to other large banks. Most of the improvement is from increasing revenues, including a shift in outputs from securities to loans, a higher-valued product. Improvements were greatest for the banks with the lowest efficiencies prior to merging, who therefore had the greatest capacity for improvement. By comparison, the effects on profits from merger-related changes in prices were found to be very small.

2.2.7
MERGERS AND ACQUISITION AND SMALL SCALES BUSINESS LENDING

Cartwright and Schoenberg (2006) opines that the complex phenomenon that mergers and acquisitions (M&As) represent has attracted substantial interest from a variety of management disciplines over the past 30 years. Three primary streams of enquiry can be identified within the strategic and behavioural literature which focuses on the issues of strategic fit, organizational fit and the acquisition process itself. The recent achievements within each of these research streams are briefly reviewed. However, in parallel to these research advances, the failure rates of mergers and acquisitions have remained consistently high. Possible reasons for this dichotomy are discussed, which in turn highlight the significant opportunities that remain for future M&A research.

According to Cartwright and Schoenberg (2006) mergers and acquisitions continue to be a highly popular form of corporate development. They assert that in 2004, 30,000 acquisitions were completed globally, equivalent to one transaction every one minute. The total value of these acquisitions was $1,900 billion, exceeding the GDP of several large countries. However, in a paradox to their popularity, acquisitions appear to provide at best a mixed performance to the broad range of stakeholders involved. While target firm shareholders generally enjoy positive short-term returns, investors in bidding firms frequently experience share price underperformance
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in the months following acquisition, with negligible overall wealth gains for portfolio holders (Agrawal and Jaffe, 2000).

Internally managers of acquiring firms report that only 56% of their acquisitions can be considered successful against the original objectives set for them Cartwright and Schoenberg (2006). Meanwhile, target firm executives experience considerable acculturative stress and, on average, almost 70% depart in the five years following completion (Krug and Aguilera, 2005). The complex phenomenon which mergers and acquisitions represent has attracted the interest and research attention of a broad range of management disciplines encompassing the financial, strategic, behavioral, operational and cross-cultural aspects of this challenging and high risk activity. While in recent years research into the human and psychological aspects of M&A have increased in prominence, the M&A literature continues to be dominated by financial and market studies, with a high concentration of interest in the USA and UK (Cartwright, 2005).

As M&A research has developed largely along disciplinary lines, finance scholars have primarily focused on the issue of whether acquisitions are wealth creating or wealth reducing events for shareholders. The weight of evidence shows that while takeovers unambiguously bring positive short-term returns for shareholders of target firms, the long-run benefit to investors in acquiring firms is more questionable. Agrawal and Jaffe’s (2000) comprehensive review of this literature suggests that in aggregate the abnormal returns accruing to acquiring firms in the years following an acquisition are negative or, at best, not statistically different from zero. Importantly, these studies also highlight the wide variation in acquisition performance at the firm level. Approximately 35-45% of acquirers do achieve positive returns in the two to three year period following acquisition, with reported standard deviations in the order of 10% around the mean return (Conn et al., 2001). The desire to understand the antecedents of this variance lies at the heart of much M&A research and is the subject of the first article in this issue.

Sudarsanam and Mahate (2006) consider the mood of the bid and investigate the effect of bidder type i.e. friendly, hostile, white knight, multiple hostile, on the long-term performance of over 500 UK takeovers by examining shareholder returns at various points over a three year period.
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Despite the negative press they tend to receive, the authors argue that their findings show that single hostile bids deliver higher financial returns than friendly, white knight or multiple hostile bidders.

Brakman and Garretsen (2005) using a detailed and large data set on cross-border merger and acquisitions discussed the relationship between theory and observed empirical characteristics of most FDI is in the form of M&As, firms engaged in M&As seem to be ‘marketseeking’, M&As come in waves (the most recent wave is still unfolding), economic integration (international deregulation) stimulated M&As and the size of and inequality between M&As grows over time. Our contention was that these stylized facts drive and should drive recent theoretical contributions in the field of international economics that try to understand cross-border mergers and acquisitions. Although some models (notably Neary, 2003) explain a number of the characteristics, a full-fledged model of cross-border M&As that, at least in principle, can deal with all the characteristics is still lacking.

2.2.8
DETERMINANTS OF MERGERS AND ACQUISITIONS AND SMES LENDING

Rossi and Volpin (2004) examined the determinants of mergers and acquisitions around the world by focusing on differences in laws and regulation across countries. They found that the volume of M&A activity is significantly larger in countries with better accounting standards and stronger shareholder protection. The probability of an all-cash bid decreases with the level of shareholder protection in the acquirer country. In cross-border deals, targets are typically from countries with poorer investor protection than their acquirers’ countries, suggesting that cross-border transactions play a governance role by improving the degree of investor protection within target firms.

According to Badreldin and Kalhoefer (2009) the world of finance is expanding and consolidating at an exponentially increasing speed. During the last decade we have seen the formation of many continental trade agreements and expansion in international trade volumes and transactions worldwide. This integration has strengthened financial markets and has given rise to the combination of numerous financial activities to offer even more choices of investment. Recently,
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banks have sought expansion through waves of mergers and acquisitions (M&A) along the years, starting with the United States and Europe and then spreading to other countries around the world (Focarelli, Panetta and Salleo, 2008). Most studies of bank M&A have focused on the United States as it was the first country to witness bank M&A in the late 19th century (Hubbard, 2001).

Other studies have analyzed bank M&A in Europe especially after the consolidation of the European economies and the unification of their currency (Yener et al., 2004; Lindblom et al., 2002). Yet, until now, it has been quite rare to find research into bank M&A in the developing countries of the Middle East and North Africa region because such expansion activities were non-existent until recently. This delay in expansion activities may be greatly blamed on the protective regulations in these areas which have inhibited growth of the banking sector and also due to large public sector interference. Nevertheless, with increased liberalizations and economic reforms in some countries in the region, more and more banks are engaging in expansionary activities including mergers and acquisitions. For this reason, it has become important to analyze bank M&A in the region and to determine how liberalization and economic reforms have affected the banking sector.

Badreldin and Kalhoefer (2009) opine that the recent economic reforms in Egypt have significantly improved its macroeconomic indicators and financial sector. Banks have witnessed significant merger and acquisition activity as a result of these reforms in attempts to privatize and strengthen the banking sector hence they measured the performance of Egyptian banks that have undergone mergers or acquisitions during the period 2002-2007. This was done by calculating their return on equity using the Basic ROE Scheme in order to determine the degree of success of banking reforms in strengthening and consolidating the Egyptian banking sector. Their findings indicate that not all banks that have undergone deals of mergers or acquisitions have shown significant improvements in performance and return on equity when compared to their performance before the deals. Furthermore, extensive analysis was performed yielding the same results. It was concluded that mergers and acquisitions have not had a clear effect on the profitability of banks in the Egyptian banking sector. They were only found to have minor positive effects on the credit risk position. These findings do not support the current process of
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financial consolidation and banking reforms observed in Egypt, and provide weak evidence to support their constructive role in improved bank profitability and economic restructure.

Hagedoorn and Duysters (2009) were of the view that large part of the literature from industrial organization and management expects that, compared with unrelated M&As, related M&As show superior economic performance because of synergetic effects that follow from economies of scale and scope. The current contribution takes the debate on the effect of different M&As somewhat further by studying the effect of M&As on the technological performance of companies. In this study the technological performance of M&As is related to a high-tech sector, i.e. the international computer industry. The main result of this research is that the so-called strategic and organizational .t between companies involved in M&As seem to play an important role in improving the technological performance of companies

Huizinga et al (2000) posit that next to technological progress and deregulation, the introduction of the euro is widely considered to be an important catalyst for bank consolidation in Europe. In order to assess the public policy issues surrounding bank mergers, this paper analyzes the efficiency effects of 52 horizontal bank mergers over the period 1994-1998, i.e. the period immediately preceding the start of EMU. They found evidence of substantial unexploited scale economies and large X-inefficiencies in European banking. The dynamic merger analysis indicates that the cost efficiency of merging banks is positively affected by the merger, while the relative degree of profit efficiency improves only marginally. We do not find any evidence that merging banks are able to exercise greater market power in the deposit market. Hence, the bank M&As in this study appear to be socially beneficial.

Calderon, Loayza and Serven (2010) were of the opinion that FDI flows to developing countries surged in the 1990s, to become their leading source of external financing. This rise in FDI volume was accompanied by a marked change in its composition: investment taking the form of acquisition of existing assets (M&A) grew much more rapidly than investment in new assets (“greenfield” FDI), particularly in countries undertaking extensive privatization of public enterprises. This raises two issues. First, is the M&A boom a one-time effect of privatization, or is
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it likely to be followed by a rise in greenfield investment? Second, do these two types of FDI have different macroeconomic causes and consequences – in relation to aggregate investment and growth? Thus, they focused on establishing the stylized facts in terms of time precedence between both types of FDI, investment and growth, using annual data for the period 1987-2001 and a large sample of industrial and developing countries. They found that in all samples higher M&A is typically followed by higher Greenfield investment, while the reverse is true only for developing countries. In industrial and developing countries alike, both types of FDI lead domestic investment, but not the reverse. Finally, neither type of FDI appears to precede economic growth in either developing nor industrial countries, but FDI does respond positively to increases in the growth rate.

Bjorvatn (2004) posited that the 1990s was a decade of increased economic integration. The decade also witnessed a sharp increase in cross-border mergers and acquisitions. From a theoretical perspective, the increase in international mergers in more integrated economies is rather puzzling. It is a well-established result that due to the “business stealing effect”, mergers in integrated markets are not likely to be profitable. A reasonable conjecture would therefore be that closer integration of markets would reduce the attractiveness of cross-border mergers and acquisitions. His study demonstrates that this is not necessarily the case: Economic integration may trigger cross-border acquisitions by reducing the business stealing effect and by reducing the reservation price of the target firm. The study thus provides explanations to the observed increase in cross-border mergers in a world of more integrated economies.

2.2.9
RELATIONSHIP LENDING AND FINANCING OF SMES

Peek and Rosengren (1995) were of the view that the relaxation of restrictions on interstate banking and branching, as well as the likely relaxation of Glass-Steagall restrictions, should encourage significant consolidation in the banking industry. Larger lenders, diversified across regions and products, will undoubtedly be less susceptible to adverse economic shocks that have buffeted the banking industry over the past decade. However, as small banks with a small business loan emphasis are absorbed into larger, more diversified lenders, which tend to focus much less on small business lending, credit availability to bank-dependent small business
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borrowers should be a major public policy concern. In New England, the evidence indicates that many large acquirers have chosen not to maintain the small business loan portfolios of their smaller target banks. This reduction in small business lending as a result of acquisitions indicates that many banks have little interest in maintaining the historical lending relationships fostered by the small target banks. As consolidation reduces the number of small banks that focus on small business loans, some niches will be created that can be served by de novo entry, although the evidence suggests that de novo entry is unlikely to quickly fill any major voids in small business lending

DeLong (2001) shows bank mergers that enhance value upon announcement can be distinguished from those that do not create value. I classify mergers of banking "rms according to activity and geographic similarity (focus) or dissimilarity (diversification), and examine the abnormal returns to each group as a result of the merger announcement. Mergers that focus both activity and geography enhance stockholder value by 3.0% while the other types do not create value. Analysis reveals that abnormal returns upon merger announcement increase in relative size of target to bidder, but decrease in the pre-merger performance of targets.

Mishkin (1998) observes that regulatory and technological changes allow banks to expand geographically and become larger. He predicts that the trend will continue and that in twenty years the number of banks will be less than half the current number. Although the number and size of mergers within the banking industry have steadily increased there is no clear evidence that banking mergers are economically valuable to shareholders upon announcement.

Sapienza (2002) studies the effects of banking mergers on individual business borrowers. Using information on individual loan contracts between banks and companies, he analyzed the effect of banking consolidation on banks’ credit policies and found that in-market mergers benefit borrowers if these mergers involve the acquisition of banks with small market shares. Interest rates charged by the consolidated banks decrease, but as the local market share of the acquired bank increases, the efficiency effect is offset by market power. Mergers have different
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distributional effects across borrowers. When banks become larger, they reduce the supply of loans to small borrowers.

Berger and Udell (1999) examine the proposition that the movement toward larger and more complex banking firms may come at the expense of the provision of some traditional banking services, particularly commercial lending to small businesses. They investigated empirically the association between commercial lending and bank size and management/functional complexity using commercial loan pricing and bank call report data. They test whether large and complex banks have a reduced supply of credit to some or all types of small business borrowers relative to smaller, less complex banks. The analysis focuses on bank size and three different categories of organization complexity as explanatory variables in price and quantity regressions. The three complexity categories are: 1) measures of the layers of ownership or management, 2) measures of the numbers of different bank operating units, and 3) measures of the variety of different functions within the banking organization. Their do not necessarily suggest that the trend toward consolidation in the U.S. banking industry will result in a great contraction of credit to the small business segment because other institutions may pick up much of the slack left by consolidation. To the extent that loans to small business are currently positive net present value investments, they will likely remain so, although perhaps primarily so only for institutions other than large, complex banking organizations. Their findings suggest that an important role may remain for community banks that have an advantage over large banks in extending loans to small businesses. Their local roots and knowledge of the local community and the entrepreneurs who run local businesses may be critical in providing the type of relationship-driven loans that many small business need.

Berger, Miller, Petersen, Rajan and Stein (2004) were of the view that theories based on incomplete contracting suggest that small organizations may have a comparative advantage in activities that make heavy use of soft information hence they explored this idea in the context of bank lending to small businesses. The found that large banks are less willing than small ones to lend to informationally “difficult” credits, such as firms that do not have financial records. Moreover, controlling for the endogeneity of bank-firm matching, large banks lend at a greater distance, interact more impersonally with their borrowers, have shorter and less exclusive
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relationships, and do not alleviate credit constraints as effectively. All of this is consistent with small banks being better able to collect and act on soft information than large banks.

Keeton (2006) investigates the relationship between multi-office banking and small business lending using new information on small business loans in Tenth District states. Data for mid-1994 show that branch banks, smaller banks in multibank holding companies, and banks owned by out-of state companies all tend to lend a smaller proportion of their funds to small businesses than other banks. These results support the view that further growth in multi-office banking may impose short-run costs on some small businesses. The study cautions, though, against concluding that multi-office banking should be curtailed. Instead, regulators should continue to ensure that local banking markets remain competitive, so other banks can step in and fill any gaps in the legitimate credit needs of small businesses.

Berger and Udell (2002) models the inner workings of relationship lending, the implications for bank organisational structure, and the effects of shocks to the economic environment on the availability of relationship credit to small businesses. Relationship lending depends on the accumulation over time by the loan officer of “soft” information. Because the loan officer is the repository of this soft information, agency problems are created throughout the organisation that may best be resolved by structuring the bank as a small, closely-held organisation with few managerial layers. The shocks analysed include technological innovations, regulatory regime shifts, banking industry consolidation, and monetary policy shocks.

Berger, Demsetz and Strahan (1999) designed a framework for evaluating the causes, consequences, and future implications of financial services industry consolidation, reviews the extant research literature within the context of this framework (over 250 references), and suggests fruitful avenues for future research. The evidence is consistent with increases in market power from some types of consolidation; improvements in profit efficiency and diversification of risks, but little or no cost efficiency improvements on average; relatively little effect on the availability of services to small customers; potential improvements in payments system efficiency; and
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potential costs on the financial system from increasing systemic risk or expanding the financial safety net.

Karceski, Ongena, and Smith (2005) estimated the impact of bank merger announcements on borrowers’ stock prices for publicly traded Norwegian firms. Borrowers of target banks lose about 0.8% in equity value, while borrowers of acquiring banks earn positive abnormal returns, suggesting that borrower welfare is influenced by a strategic focus favoring acquiring borrowers.

Bank mergers lead to higher relationship exit rates among borrowers of target banks. Larger merger-induced increases in relationship termination rates are associated with less negative abnormal returns, suggesting that firms with low switching costs switch banks, while similar firms with high switching costs are locked into their current relationship.

Berger, Goldberg and White (2001) studied the effects of structural changes in banking markets on the supply of credit to small businesses. Specifically, we examine whether bank mergers and acquisitions (M&As) and entry have "external" effects on small business loans by other banks in the same local markets. The results suggest modest positive external effects from these dynamic changes in competition, except that large banks may reduce small business lending in reaction to entry. They thus confirmed that bank size and age as important determinants of this lending, and show that the measured age effect does not appear to be driven by local market M&A activity.

2.2.10  HISTORY OF BANKING SECTOR REFORMS IN NIGERIA

Okafor (2011) states that the Banking sector Reforms in Nigeria can be classified into five segments,

First Independent Nigeria Reform Cluster (1960-1969): ……The objective of this reform cluster was to pilot the economy of the newly independent Nigeria by promoting Banking Institutional structure and an efficient financial market infrastructure which will synergy with
the banking sector to stimulate rapid economic growth. The cluster reform instruments include (i) the CBN Act of 1958 which legalized the establishment of a Central Bank for Nigeria, primarily enacted to discharge Central Banking functions for the country (ii) The banking Act of 1958, this act upgraded the bench mark of the capital requirement for expatriate Banks
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from 12,500 pounds to 25,000 pounds. (iii) The treasury Bill Act of 1959 was enacted to drive the monetary policy of the nation. (iv) The Lagos Stock Exchange Act of 1961; this act was the first legal instrument designed to facilitate indigenous local secondary market for the newly independent nation. The afore mentioned statute were all provided and repositioned to meet the needs of the Nigerian economy which was rapidly transforming into a modern market driven one.

The second Independent Nigeria (Indigenisation) Reform cluster of 1970 to 1976: the main trust of this indigenisation reform was to enhance the equity holding and control of Banks Registered in Nigerian by citizens of Nigeria to a minimum of 40% of the total equity holdings of such Banks. The legal instrument applied for the implementation of this reforms were (i) The Nigerian Enterprises promotion Act of 1972 this act specified 40% compulsory
indigenous equity ownership for all Banks operating in Nigeria. (ii) The Banking amendment act of 1969; this act mandated all Banks operating in Nigeria to be incorporated in Nigeria, the

act also provided for the writing-off of bad debts that arise in course operations from the profit of such Bank 2.

The third Independent Nigeria Reforms Cluster 1977-1985; Iloh (1989): states that the capital issues committee, which was an adhoc committee set up by the Federal Government of Nigeria was transformed into the Capital Issues Commission by a special decree of then military head of state General Yakubu Gowon in 1973 (Okafor 2011). The Okigbo Financial system review committee report recommended among other issues, the review of the fragmented structures of the financial system in order to meet the challenges of rapid economic development in Nigeria. The implementation of the committee report led to the introduction of the following programmes and institutions (i) The transformation of the capital Issues Commission to the Securities and Exchange Commission jn 1978 and placed under the Central Bank of Nigeria till 1979 when it was given a legal backing as autonomous body to suprintend over all other institutions in the capital market in Nigeria. (ii) Rural banking programme was also introduced between 1977-1990, it focused on cultivation of banking Habits in rural communities of Nigeria, it was also established to mop up rural idle fund. (iii)A policy that provides that Banks should have a minimum percentage level of Bank credit
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as loans to stimulate accelerated growth of Small and Medium Scale Enterprises (SMEs) (iv)The transformation of Lagos Stock Exchange (LSE)established in 1961 by the stock exchange Act of 1977 to Nigerian Stock Exchange (NSE). (v) The establishment of the Securities and Exchange Commission through Act No 71 of 1979 to serve as the supervising institution for the capital market in Nigeria (Alile1981)

The Nigeria Structural Adjustment Programme Reform Cluster 1986-1999: This reform cluster was induced as a result of the conscious efforts to implement the Structural Adjustment Programme (SAP); between 1986-1999. The core objectives of this programme include; deregulation of the Banking sector, liberalization of banking operations, promotion of healthy competition in the sector by the application of market driven policies.
Okafor (2011) states that this reform programme brought in the following changes to the Banking sector in Nigeria (i) Liberalisation of entry into the commercial Banking business in Nigeria which resulted to astronomical increase in the number of commercial Banks in Nigeria from 40 in 1985 to 120 in 1992 ie 200% increase. (ii)The transformation of the foreign exchange market from a rigid exchange rate to first tier and second tier foreign exchange markets which are driven by market forces of demand and supply. However the two markets were streamlined into one foreign exchange market for all transactions by July 1987. (iii)The introduction of the Foreign Currency Domiciliary Account Scheme in 1986.
The establishment of the Nigerian Deposit Insurance Corporation (NDIC) in 1988 to insure customer deposits for all Banks in Nigeria in the event of bank failure. (v) The enactment of the Banks and Other Financial Institution Act (BOFIA) No 25 of 1991 (to replace the Banking Act of 1969) and Central Bank of Nigeria Act No 24 in 1991 (to replace the CBN Act of 1959).

“The introduction of these reforms were made to lay a stronger foundation for the evolution of a more stable monetary and credit system as well as an efficient and sound Banking and other financial Services industry” (CBN, Annual Report 1991 p.15, in Okafor 2011). The reforms also took a holistic approach towards efficient financial services delivery including Micro, Small and Medium Scale enterprises.
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The Fifth Independent Nigeria (Fourth Republic) Reform Cluster (2000-2011): Okafor
2011 Observed two segmentations in these set of reforms namely the  2004-2008 and 2009-

2011 respectively. The objectives of the first set of this reform process are: The Reform instruments applied within this period include the following,

Recapitalisation of Banks with a view to make them strong competitors in global financial services delivery. Thus new programmes were introduced as follows-

The introduction of Universal Banking from 2001 vide Central Bank of Nigeria policy guideline No BSD/Do/CIR/Vol 1/10/2000 of December 22 2000, titled Guidelines For The Practice Of Universal Banking in Nigeria. In compliance wiyh this directives, existing Merchant Banks took advantage of this offer and converted to money deposit Banks. (Okafor 2011)

The introduction of the Small and Medium Industries Equity Investment Scheme (SMIEIS) in August, 2001. This scheme was the first major effort of the government to ensure effective funding of Small and Medium Scale Enterprises in Nigeria. Okafor (2011) states that within one year of the inception of the scheme N6.2B was set aside by 68 participating Banks in 2001.

The introduction of the community Banking progrmme in 1989 with the mandate to provide Banking services to rural communities within Nigeria, this led to the introduction of the first community Bank in Nigeria—ALHERI Community Bank in Tudun Wada Local Government in Kaduna State of Nigeria on December 31st 1989. Okafor (2011) states that two classes of Micro Finance Banks were provided for namely the state wide MFB’s which has a minimum capital of one billion Naira, and Local Government Area with a minimum capital of N20m. This schemes were designed to ensure that funds in the rural areas of Nigeria were are mobilized and recycled to empower rural based Small and Medium Scale Enterprises in SMEs Nigeria.

The injection of N620 Billion bail-out fund into the Banking system, to cushion the impact of; threatening erosion of the capital base of some Banks as a result of
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very heavy non performing loans, arising mainly from poor corporate governance, and liquidity squeeze. In 2009, the CBN and the NDIC conducted stress test on all banks in Nigeria and discovered that the following Banks were suffering liquidity squeeze. Okafor (2011) states that the following Banks failed the stress test,

AfriBank  Plc, Intercontinental Bank Plc,  Union Bank of Nigeria Plc,  Oceanic

Bank Plc, Fin Bank Plc,
Bank PHB,
Spring Bank Plc and Equatorial Bank Ltd.

The implications of this stress test failure was that the CBN took over the management of the Banks, sacked all the Managing and Executive Directors and appointed an interim management teams to run the Banks for a period of two years. (Okafor 20011)

(vii ) Three Banks namely AfriBank Plc, Bank PHB and Spring Bank Plc were found to be unable to meet the September 30, 2011 deadline, allowed for recapitalization, and thereafter revoked the licenses of the banks, while the Nigerian Deposit Insurance Corporation (NDIC) took over the Banks for liquidation.

The NDIC however created “Bridge Bank” for each of the three Banks described as terminally ill with the mandate to resuscitate the Banks over a period of three years respectively.

The Bridge Banks were consequently renamed as follows;

The Bridge Banks were consequently renamed as follows;

	S.NO
	FORMER  NAME
	NEW  NAME

	
	
	

	1
	Afri Bank PLC
	Mainstreet Bank Ltd

	
	
	

	2
	Bank PHB
	Keystone Bank Ltd

	
	
	

	3
	Spring Bank Plc
	Enterprise Bank Ltd
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The Asset Management Corporation of Nigeria took over the Banks and injected a total sum of N678 Billion to revive the Banks and absorbed the non performing loans in there portfolios which were described as “toxic waste”. Okafor (2011) states that these Bridge Banks will be privatised in future when the Federal Government divests its investment in the Banks.

Chronological Presentation of Changes in the Minimal Capital Requirement of Nigerian Commercial Banks (1952----2010).

	Enabling Statues
	Date
	of
	New
	Minimum
	Percentage
	Period
	of

	
	
	
	publication
	
	capital
	
	Increase
	Compliance

	
	
	
	
	
	
	
	(%)
	
	

	
	
	
	
	
	
	

	Banking ordinance (Act)
	1952
	
	12,500.Pounds
	100%
	3 years
	

	
	
	
	
	
	
	

	1st Amendment to Ord.
	1958
	
	25,000 Pounds
	100%
	NA
	

	
	
	
	
	
	
	
	

	2nd Amendment Act
	1962
	
	250,000 “
	
	900%
	7years
	

	
	
	
	
	
	
	
	
	

	Banking Act
	
	1969
	
	300,000
	‘
	20%
	NA
	

	
	
	
	
	
	
	
	
	

	1st
	Amendment Act
	1979
	
	N600,000
	
	
	
	

	
	
	
	
	
	
	

	2nd Amendment Act
	1988(Feb)
	
	N5,000,000
	733%
	NA
	

	
	
	
	
	
	
	

	3rd Amendment Act
	1988(Oct)
	
	N10,000,000
	100%
	NA
	

	
	
	
	
	
	
	

	4th Amendment Act
	1989
	
	N20,000,000
	100%
	NA
	

	
	
	
	
	
	
	

	Banks  and  Other  Financial
	1991
	
	N50 000,000
	150%
	NA
	

	Institutions Act (BOFIA)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	1st
	BOFIA Amendment Act
	1997
	
	N500,000,000
	900%
	2 years
	

	
	
	
	
	
	
	
	
	

	2nd
	BOFIA
	Amendment
	1999
	
	N1 Billion
	100%
	3 years
	

	Act
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	3rd BOFIA Amendment Act
	2001
	
	N2 Billion
	100%
	1year
	

	
	
	
	
	
	
	

	4th BOFIA Amendment Act
	2004
	
	N25 Billion
	1150%
	18Months
	

	
	
	
	
	
	
	

	Commercial
	Bank    with
	2010
	
	N10Billion
	
	Not Specified

	Regional Mandate
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	Commercial
	Bank
	with
	2010
	N25Billion
	
	Not Specified

	National Mandate
	
	
	
	
	

	
	
	
	
	
	
	

	Commercial
	Bank
	with
	2010
	N50 Billion
	100%
	Not Specified

	International Mandate
	
	
	
	
	

	
	
	
	
	
	
	


Source: 50 years of Banking Sector Reforms in Nigeria(1960-2010) Past lessons and Future Imperatives- Okafor F O

Oboh (2005) enunciates that banks have always collaborated and cooperated with government in lending, especially with respect to lending to macro, small and medium scale enterprises (SME) as well as real sector. Up till 1997, when compulsory sectoral allocation was phased out as a policy instrument used by CBN, mainstream banks were made to meet specific targets in their lending to the productive sectors especially agriculture, manufacturing, particularly the export and solid mineral. From 1980 to 1983, an annual average of about 58.3% of commercial banks aggregate lending went to agriculture and manufacturing sectors Olua and Jakaiye, (1995). Ningi and Dutse (2008) asserts that Commercial banks total loans to small scale enterprises increased from N20.4 Billion in 1992 to about N42.63 Billion in 1998, representing an average of about 21.5% of the aggregate loan granted by commercial banks during the period.

Fatai (2010) asserts that small and medium scale enterprises have long believed to be catalysts for economic growth and national development both in developed and developing countries. This growing recognition has led to the commitment of World Bank group on SMEs sector as core element in its strategy to foster economic growth, employment and poverty alleviation. In Nigeria where private sector is not well developed, SME is assumed to play the role of employment generation, facilitator of economic recovery and national development.

Hardly do you see a clear-cut definition that distinguishes between small and medium scale enterprises in Nigeria. However, the Central Bank of Nigeria in its monetary policies circular No. 22 of 1988 view small scale industry are those enterprises which has annual turnover not exceeding 500,000 naira (CBN; 1988). Similarly in 1990 the Federal Government of Nigeria defined small scale enterprises for the purpose of commercial bank loans as those enterprises
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whose annual turnover does not exceed 500,000 thousand naira and for merchant bank loan those enterprises with capital investment not exceeding 2 million naira (excluding the cost of land) or a minimum of 5 million naira. Ogechukwu (2006) contends that in the wake of SFEM, and SAP era in 1993, this value has now been reviewed and subsequently, increased to five million naira. Since this happened, there may be a need to classify the small scale industry into micro and super-micro business, with a view to providing adequate incentives and protection for the former. This is to say that, even though SMEs is definable with much or less the same indicator (No of employees, rate of turnover .etc) the indicators are not the same in all countries all the time. In other words while number of employee and rate of turnover are the indicator, the number of employee and total amount of turn over for defining SMEs in different countries are certainly not the same. For instance, the employee requirements in Britain is 200, with 2million pound turnover, the same cannot be said of Japan with 100million Japanese yen as paid up capital and 300 paid employees.

While in Nigeria, the paid employees are usually not considered important, but more importantly is the turnover of 500,000 especially for the purpose of Commercial and Mortgage bank loans (Fatai, 2011). Balunywa (2010) however affirms that the number of employee may not be a good indicator, especially where the company is labour intensive. This is true in country like India, where labour intensive is a policy approach to industrialization. However, that is not to say that in some cases, trading organization cannot transact big business, but yet employed few employees. In that case, capital employed may be used as indicator for defining small and medium scale enterprises.
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	Author/Year
	Nature of study
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	Methodology
	Conclusion
	

	
	
	
	
	
	
	
	

	Akhavin,
	Berger  and
	The  Effect  of  Mega  Mergers
	USA
	
	Ordinary  Least
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	have
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	significant
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	Evidence  from  a  bank  profit
	
	
	
	positive impact on

	
	
	Function
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	and
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	Nigeria
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	Govt. policies

	
	
	enterprises: Nigeria’s
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	contributed to
	

	
	
	agricultural credit guarantee
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	improving the

	
	
	scheme fund
	
	
	
	livelihood o
	

	
	
	
	
	
	
	farmers and
	

	
	
	
	
	
	
	entrepreneurs.
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	The impact of previous
	Nigeria
	
	Descriptive and
	It was found that

	(2008)
	
	recapitalization in the banking
	
	
	analytical
	the mean of key

	
	
	system on the performance of
	
	
	techniques.
	profitability ratio

	
	
	the banks in Nigeria.
	
	
	
	such as the Yield

	
	
	
	
	
	
	on earning asset

	
	
	
	
	
	
	(YEA), Return on

	
	
	
	
	
	
	Equity (ROE) and

	
	
	
	
	
	
	Return on Asset

	
	
	
	
	
	
	(ROA) were
	

	
	
	
	
	
	
	significant
	

	
	
	
	
	
	
	meaning that there

	
	
	
	
	
	
	is statistical
	

	
	
	
	
	
	
	difference
	

	
	
	
	
	
	
	between the mean

	
	
	
	
	
	
	of the bank before

	
	
	
	
	
	
	2001
	

	
	
	
	
	
	
	recapitalization

	
	
	
	
	
	
	and after 2001

	
	
	
	
	
	
	recapitalization.

	
	
	
	
	
	

	Ningi and Dutse (2008)
	impact of bank consolidation
	Nigeria
	
	Review of
	The CBN decision

	
	
	strategy on the Nigerian
	
	
	literature
	has changed the

	
	
	
	
	
	
	market structure
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	economy
	
	
	of the banking
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	the efficiency and

	
	
	
	
	reliability of the

	
	
	
	
	banks, created
	

	
	
	
	
	opportunities for

	
	
	
	
	financial
	
	

	
	
	
	
	institutions and

	
	
	
	
	market
	
	

	
	
	
	
	participants, and

	
	
	
	
	raised their
	

	
	
	
	
	intermediation
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	Asikhia, (2009)
	Attitudinal response of small
	Nigeria
	Factor analysis,
	Every  action
	of

	
	and medium scale business
	
	correlation,
	the
	business

	
	owners to micro finance
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	owners
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	banking in Nigeria.
	
	simple
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	by
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	analysis.
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	before

	
	
	
	
	commencement of

	
	
	
	
	banking
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	and

	
	
	
	
	these expectations
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	present
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	determines   their

	
	
	
	
	future decision.

	
	
	
	
	
	

	Abu & Ezike, (2012)
	The role of Micro-finance
	Nigeria
	Factor analysis.
	Microfinance
	

	
	banks in reducing poverty and
	
	
	banks have played

	
	the development of
	
	
	a great role
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	especially in
	

	
	
	
	
	developing
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	are however
	

	
	
	
	
	facing problems
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	POST-BANK
	Nigeria
	Neolithic
	SMEs do not

	
	CONSOLIDATION: A
	
	Literature and
	have absolute

	
	debacle in the survival of
	
	Questionaire.
	rapport with the

	
	SMEs in Nigeria
	
	
	financial

	
	“An Empirical Study”
	
	
	institutions due to

	
	
	
	
	their financial

	
	
	
	
	background in

	
	
	
	
	Nigeria.

	Aburime (2008)
	Concentration Implications of
	Nigeria
	Review of
	The CBN should

	
	the Banks Consolidation
	
	Banking
	tighten its

	
	Exercise in Nigeria.
	
	Theories.
	watchdog role

	
	
	
	
	over the Nigerian

	
	
	
	
	

	
	
	
	
	banking

	
	
	
	
	industry and make

	
	
	
	
	it clear that none

	
	
	
	
	of the twenty-five

	
	
	
	
	surviving banks is

	
	
	
	
	“too big to fail”.

	Luper (2013)
	
	Nigeria
	Descriptive
	

	
	Rethinking Banks Corporate
	
	Statistics and t-
	There is no
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	Author/Year
	Nature of study
	Location
	Methodology
	Conclusion

	
	
	
	
	

	
	Social Responsibility (CSR) in
	
	test.
	significant

	
	Nigeria
	
	
	improvement in

	
	
	
	
	SMEs financing

	
	
	
	
	in Nigeria before

	
	
	
	
	and after bank

	
	
	
	
	consolidation.

	Afolabi (2013)
	Growth effect of Small and
	Nigeria
	Ordinary Least
	SMEs output and

	
	Medium Enterprises
	
	Square.
	commercial

	
	(SMEs) Financing in Nigeria
	
	
	banks’

	
	
	
	
	credit to SMEs

	
	
	
	
	were found to be

	
	
	
	
	significant factors

	
	
	
	
	enhancing

	
	
	
	
	economic growth

	
	
	
	
	in Nigeria.

	Obassan and
	The Effect of Pre-Post Bank
	Nigeria
	Ordinary Least
	Banks’

	Arikewuyo (2012)
	Consolidation on the
	
	Square.
	consolidation has

	
	Accessibility of
	
	
	failed to foster a

	
	Finance to SMEs in Nigeria.
	
	
	vibrant and

	
	
	
	
	competitive SMEs

	
	
	
	
	sector that could

	
	
	
	
	enhance job

	
	
	
	
	creation

	
	
	
	
	and economic

	
	
	
	
	growth in Nigeria.

	Okafor (2011)
	50years of Banking Sector
	Nigeria
	
	Examination of all

	
	Reforms in Nigeria (1960-
	
	
	the

	
	2010) .
	
	
	Reform clusters in

	
	
	
	
	the Nigeria

	
	
	
	
	

	
	
	
	
	Banking

	
	
	
	
	Sector.
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CHAPTER THREE

RESEARCH METHODOLOGY

3.1. RESEARCH DESIGN

The research design adopted for this research is the ex-post facto research design. The adoption of this research design is based firstly the study relying on historic data obtained from Corporate Affairs Commission and CBN Statistical Bulletin from 1991 to 2012 as such the event under investigation had already taken place and the researcher does not intend to control or manipulate the independent variables. The inability of the researcher to manipulate these variables is a basic feature of ex-post facto research design (Onwumere, 2005). Thus, it perfectly suits this research. Secondly, as described by Kerlinger (1970), the ex-post facto research design also called causal comparative research is used when the researcher intends to determine cause-effect relationship between the independent and dependent variables with a view to establishing a causal link between them, also led to the adoption of this research design (Douglas, William and Robert, 2002).

3.2
NATURE AND SOURCES OF DATA

The issue of data is at the very centre of research and also the nature of data for any study depends entirely on the objectives of the research and the type of research undertaken (Onwumere, 2005). Therefore, consistent with the above and also in line with researches conducted in this area of finance where most data utilized were obtained from the Corporate Affairs Commission and CBN Statistical Bulletin for the period. The nature of data for this research was of secondary nature. Secondary data are data which have been processed, collated and exist in published form (see Onwumere, 2005). The secondary data sources used in this study were extracted from the Corporate Affairs Commission and CBN Statistical Bulletin from 1991 to 2012. Company annual statements and reports were also used to complement the data gotten from CAC and CBN.

3.2
MODEL SPECIFICATION

This study adopted and modifies, Akhavin Berger and Humphrey (1997) efficiency and pricing model to examine the impact of consolidation on performance of SMEs in Nigeria. The model is depicted as:
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= α + β1M β2D +β3P + β4G + µ ……………………………………………………………(i) Therefore in line with the above model, the model of this study is specified as follows:
For hypothesis one which states that bank consolidation do not have significant and positive impact on the number of registered small and medium enterprises in Nigeria in pre and post era, the relevant model is presented as:

Nrsmespre = a + bSHFpre + BLRpre + M2pre +u………………………………………….(ii)

Nrsmespost = a + bSHFpost + BLRpost + M2post +u………………………………………(iii)

where:

SHFpre =
Shareholder’s Fund pre-consolidation

SHFpost =
Shareholder’s Fund Post Consolidation

Nrsmespre =
Number of Registered SMEs pre Consolidation

Nrsmespost =
Number of Registered SMEs post Consolidation

BLRpre
=
Bank Lending rate pre Consolidation

BLRpre
=
Bank Lending rate pre Consolidation

M2pre
=
Money Supply pre consolidation

M2post
=
Money Supply post consolidation

=Constant of the equation
=Coefficient of the independent
U
=
Error Term

For hypothesis two which states the bank consolidations in Nigeria do not have significant and positive impact on growth of small and medium enterprises in pre and post era, the relevant model is presented as:

ASpre = a + bSHFpre + BLRpre + M2pre +u …………………………………………… (iv)

ASpost = a + bSHFpost + BLRpost + M2post +u ………………………………………… (v)

where:

SHFpre = SHFpost = ASpre



=



Shareholder’s Fund pre-consolidation

Shareholder’s Fund Post Consolidation

Assets Size pre Consolidation
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	ASpost
	=
	Assets Size post Consolidation

	BLRpre
	=
	Bank Lending rate pre Consolidation

	BLRpre
	=
	Bank Lending rate pre Consolidation

	M2pre
	=
	Money Supply pre consolidation

	M2post
	=
	Money Supply post consolidation


=Constant of the equation
=Coefficient of the independent
U
=
Error Term

For hypothesis three which states that bank consolidation in Nigeria do not have significant and positive impact on lending small and medium enterprises pre and post era, the relevant model is presented as:

BLpre = a + bSHFpre+ BLRpre + M2pre + u……………………………………………. ..(vi)

BLpost = a + SHFLpost + BLRpost + M2post + u………………………………………… (vi)

where:

	SHFpre =
	
	Shareholder’s Fund pre-consolidation

	SHFpost =
	Shareholder’s Fund Post Consolidation

	BLpre
	=
	Bank Lending pre Consolidation

	BLpost
	=
	Bank Lending Size post Consolidation

	BLRpre
	=
	Bank Lending rate pre Consolidation

	BLRpre
	=
	Bank Lending rate pre Consolidation

	M2pre
	=
	Money Supply pre consolidation

	M2post
	=
	Money Supply post consolidation


=Constant of the equation
=Coefficient of the independent
U
=
Error Term
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3.4
EXPLANATORY VARIABLES

3.4.1
Independent Variable – Consolidation

This was measured by the natural log of shareholders’ fund of SMEs. Shareholders fund according to Akhavin Berger and Humphrey (1997) as firm's total assets minus its total liabilities. Equivalently, it is share capital plus retained earnings minus treasury shares. Shareholders' fund represents the amount by SMEs is financed through common and preferred shares. It comes from two main sources. Firstly is the original source and secondly from retained earnings which the company is able to accumulate over time through its operations.

3.4.2
Dependent Variables

Number of Registered SMEs

The Central Bank of Nigeria defines small and medium enterprises in Nigeria according to asset base and number of staff employed. The criteria to qualify as SMEs, the firm should have an asset base between N5million and N500 million, and staff strength between 20 and 300 employee. In line with the work of Strahan and Weston (1996), the natural log of the number of SMEs in existence in Nigeria was adopted as a measure of SMEs survival.

Growth

The growth of SMEs is measured by the total assets size of SMEs in this study. Growth of SMEs means that SMEs are able to grow from quite small to an economically significant size hence in line with the works of Strahan and Weston (1996), thus, this study adopted the natural log of Assets Size of SMEs in Nigeria as a proxy for growth of SMEs.

Bank Lending

SME finance is the funding of small and medium sized enterprises, and represents a major function of the general business finance market. The effective management of lending to SMEs can contribute significantly to the overall growth and profitability of SMEs. In line with the work of Berger and Udell (2005), this study adopted the ratio of bank credit to small and medium scale
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enterprise to gross domestic product as a measure of the effect of bank lending on performance of SMEs in Nigeria.

3.4.3
Control Variables

Bank Lending Rate

The Bank lending rate determines the quantum of fund available to SMEs. It is charged by bank on loans and advances granted to SMEs and it controls money supply in the economy and the banking sector. A fluctuation in bank rates triggers a ripple-effect as it impacts every sphere of a country’s economy. A change in bank rates affects SMEs ability to access credit. In line with the work of Berger and Udell (2005), this study introduced the rate as a control variable.

Money Supply

This measure was adopted to evaluate the effect of total money supply in the economy. Money is used as medium of exchange, a unit of account and a store of value. In line with works of Akhavin Berger and Humphrey (1997) and Berger and Udell (2005) this study adopts the ratio of M2 to GDP as control variable to measure the impact of quantum of fund on the performance of SMEs in Nigeria.

3.5
TECHNIQUES OF ANALYSIS

The hypotheses stated in chapter one as earlier specified in the model were tested using the Generalised Least Square (GLS) regression analysis. Regression analysis is concerned with the study of the dependence of one variable, the dependent variable, on one or more other variables, the explanatory variables, with a view to estimating and/or predicting the population mean or average value of the former in terms of the known or fixed (in repeated sampling)values of the latter (Gujarati and Porter, 2009).

In statistics and econometrics, regression analysis is used in modeling and analyzing several variables, when the focus is on the relationship between a dependent variable and one or more independent variables (see, Onwumere, 2005). Most commonly, regression analysis estimates the conditional expectation of the dependent variable given the independent variables that is, the average value of the dependent variable when the independent variables are held fixed. Less

78

commonly, the focus is on a quartile, or other location parameter of the conditional distribution of the dependent variable given the independent variables. In all cases, the estimation target is a function of the independent variables called the regression function. In regression analysis, it is also of interest to characterize the variation of the dependent variable around the regression function, which can be described by a probability (see, Gujarati, 1995).

In explaining variables in this research, we also used the coefficient of determination (R2). According to Onwumere (2005), the coefficient of determination shows the proportion of all the variations in the dependent variable that is explained by the variation in the independent variable or the model. Thus, it is the ratio of explained variation to total variation and is obtained by squaring the value of the correlation coefficient (R). Hypothetically, suppose a correlation coefficient (R) is 0.76, the coefficient of determination (R2) is 0.58 (i.e. 0.762). This means that only 58% of the variation in the dependent variable is explained by the independent variable, while the 42% of variation is explained by other factors which are not the dependent variable. Notice that since =1 < R < +1, it follows that O < R+2 < +1.

According to Kendall and Buckland (1971), autocorrelation can be defined as a correlation between members of an observation in time series data or cross sectional data. In regression analysis, autocorrelation exists due to a lot of factors which may include (Onwumere, 2005) specification bias and incorrect function form of the model. We adopted the Durbin Watson (d) test named after the developers, statisticians Durbin and Watson (1951) to detect autocorrelation.

According to Onwumere (2005) and Francis (1993), the d-test statistic has the advantage of being based on the estimated residuals such as t-ratio, t-ratios, R2 and adjusted R2. Thus, the Durbin Watson test was used to test the null hypothesis that the residuals from an ordinary least square regression are not autocorrelated against the alternatives that the residuals follow an auto regression process. If the Durbin Watson (d) test statistic generally tends is perfect 2, there is no sign of autocorrelation of the first order either positive or negative otherwise there is autocorrelation.
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CHAPTER FOUR

PRESENTATION OF DATA AND ANALYSIS OF RESULT

4.1 Presentation and Analysis of Data

As an important objective in this chapter, the data are presented, analyzed and interpreted. This was done based on the objectives of the study.

4.1.1
Objective One: To determine the effect of bank consolidation on the number of registered small and medium enterprises in Nigeria.

Table 4.1 presents pre-consolidation shareholder’s fund of Banks and number of SMEs

Table 4.1
Pre-Consolidation Shareholder’s Fund of Banks and Number of SMEs

	Year
	SHF (N'Million)
	NSMEs

	1991
	82,957.80
	17,412.00

	1992
	117,511.90
	20,801.00

	1993
	159,190.80
	26,482.00

	1994
	226,162.80
	23,101.00

	1995
	295,033.20
	22,461.00

	1996
	358,141.80
	22,456.00

	1997
	658,777.50
	17,264.00

	1998
	584,375.00
	19,643.00

	1999
	694,615.10
	19,393.00

	2000
	1,070,020.00
	20,776.00

	2001
	1,568,839.00
	23,550.00

	2002
	2,247,040.00
	34,609.00

	2003
	2,766,880.00
	26,920.00

	2004
	3,047,856.00
	27,092.00

	2005
	3,753,278.00
	19,896.00

	Mean*
	11,753,79.
	22,790.40

	Median*
	658,777.5
	22,456.00

	Maximum*
	3,753,278.
	34,609.00

	Minimum*
	82,957.80
	17,264.00

	Std. Dev.*
	121,1117.
	4,528.230

	Skewness*
	0.954862
	1.127925

	Kurtosis*
	2.492188
	4.083241

	Jarque-Bera*
	2.440576
	3.913920

	Probability*
	0.295145
	0.141287

	Observations*
	15
	15


Source: Corporate Affairs Commission Data Services

Researcher’s Computation
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As depicted from table 4.1 the mean value of aggregate bank shareholders’ fund for the pre consolidation period is N11.75Billion while the medium was N658.77Million. The year with highest aggregate shareholders’ fund was in 2005 when the aggregate bank shareholders’ fund was N375Mrillion while the year with the least shareholders’ fund was in 1991 when the entire shareholders’ fund was N82.9Million. The standard deviation of shareholders’ fund is N1.21Mrllion. As revealed by the skewness of shareholders’ fund there was a positive skewness of 0.95revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in shareholders’ fund for the entire period. The Kurtosis which was 2.49 < 3 which is the normal value indicates that the degrees of peakedness within the period of this study were not normally distributed as most of the values did not hover around the mean. The Jarque-Bera statistic which is an indication of the normality of distributions was 2.44 while the probability is 0.29.

Again, table 4.1 presents that number of small and medium scale enterprises for the pre consolidation era of the Nigerian Banking industry. The mean value of number of small and medium scale enterprises was twenty-two thousand seven hundred and ninety (22,790) while the medium was twenty thousand, four hundred and fifty-six (22, 456). The year with the highest number of small and medium scale enterprises with the pre consolidation period was in 1991 to 2005 was in 2002 when the number of registered small and medium scale enterprises was thirty-four thousand, six hundred and nine (34,609) while the year with the least registered small and medium scale enterprises was in 1997 when the number of registered small and medium scale enterprises was seventeen thousand, two hundred and sixty-four (17, 274). The standard deviation of number of small and medium scale enterprises was four thousand, five hundred and twenty-eight (4, 528). There a positive skewness of number of registered small and medium scale enterprises in the pre consolidation era (1.12). The kurtosis and Jarque-Bera statistic was 4.08 and 3.91 respectively with a probability of 0.14.

Figure 4.1 presents diagrammatically pre consolidation of aggregate shareholder’s funds of banks and number of registered small and medium scale enterprises in Nigeria.
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Figure 4.1
Pre-Consolidation Shareholder’s Fund of banks and Number of SMEs
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Source: Author’s Excel Result

Table 4.2 presents the mean value of aggregate bank shareholders’ fund as well as the number of shareholders’ fund for the post consolidation period in Nigeria. The table reveals that the mean value of aggregate shareholders’ funds of banks was N1.37Trillion while the medium was N1.59Tillion. The year with highest aggregate shareholders’ fund was in 2012 when the aggregate bank shareholders’ fund was N1.9Trillion while the year with the least shareholders’ fund was in 2006 when the entire shareholders’ fund was N451.5Billion. The standard deviation of shareholders’ fund is N574Billion. As revealed by the skewness of shareholders’ fund there was a negative skewness of -0.49 revealing that the degree of departure from the mean of the distribution is negative. The Kurtosis value is 1.66 while the Jarque-Bera statistic is 0.79.
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	Table 4.2
	Post Consolidation Shareholder’s Fund of Banks and Number of SMEs

	Year
	
	SHF (N'Million)
	NSMEs

	2006
	
	4,515,118.00
	24,846.00

	2007
	
	7,172,932.00
	29,959.00

	2008
	
	10,981,694.00
	40,378.00

	2009
	
	15,919,560.00
	60,203.00

	2010
	
	17,522,858.00
	57,722.00

	2011
	
	17,331,559.00
	58,617.00

	2012
	
	19,396,634.00
	65,402.00

	Mean*
	
	1,326,290.8
	48,161.00

	Median*
	
	1,591,956.0
	57,722.00

	Maximum*
	
	1,939,663,4
	65,402.00

	Minimum*
	
	451,511.8
	24,846.00

	Std. Dev.*
	
	574,742.1.
	16.219.74

	Skewness*
	
	-0.486406
	-0.434012

	Kurtosis*
	
	1.662075
	1.513228

	Jarque-Bera*
	
	0.798119
	0.864487

	Probability*
	
	0.670951
	0.649051

	Observations*
	7
	7

	Source: Corporate Affairs Commission Data Services
	


* Researcher’s Computation

Again, table 4.2 presents that number of small and medium scale enterprises for the post consolidation era of the Nigerian Banking industry. The mean value of number of small and medium scale enterprises was forty-eight thousand one hundred and sixty-one (48,161) while the medium was fifty-seven thousand, seven hundred and twenty-two (57, 722). The year with the highest number of registered small and medium scale enterprises within the post consolidation period era was in 2012 when the number of registered small and medium scale enterprises was sixty-five thousand, four hundred and two (65,402) while the year with the least registered small and medium scale enterprises was in 2006 when the number of registered small and medium scale enterprises was twenty-four thousand, eight hundred and six (24, 846). The standard deviation of number of small and medium scale enterprises was sixteen thousand, two hundred and nineteen (16,219). There a negative skewness of number of registered small and medium scale enterprises in the post consolidation era (-0.43). The kurtosis and Jarque-Bera statistic was 1.51 and 0.86 respectively with a probability of 0.64.
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Figure 4.2 presents diagrammatically post consolidation figure of aggregate shareholder’s funds of banks and number of registered small and medium scale enterprises in Nigeria.

Figure 4.2
Post Consolidation Shareholder’s Fund of Banks and Number of SMEs
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Source: Author’s Excel Result

4.1.2 Objective Two: To examine the implications of bank consolidation in Nigeria on growth of small and medium enterprises

	Table 4.3
	Pre-Consolidation Shareholder’s Fund of Banks and Growth of SMEs in

	
	Nigeria
	

	Year
	
	SHF (N'Million)
	Asset Size of SMEs (N'Million)

	1991
	
	82,957.80
	2,108,711,409.00

	1992
	
	117,511.90
	3,067,238,375.00

	1993
	
	159,190.80
	4,913,748,462.00

	1994
	
	226,162.80
	5,748,074,121.00

	1995
	
	295,033.20
	5,656,871,625.00

	1996
	
	358,141.80
	6,517,886,705.00

	1997
	
	658,777.50
	5,314,493,140.00

	1998
	
	584,375.00
	6,407,882,953.00

	1999
	
	694,615.10
	6,880,742,000.00

	2000
	
	1,070,020.00
	8,246,581,301.00

	2001
	
	1,568,839.00
	9,821,962,165.00

	2002
	
	2,247,040.00
	15,495,025,667.00

	2003
	
	2,766,880.00
	12,661,331,179.00
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	2004
	3,047,856.00
	13,537,164,624.00

	2005
	3,753,278.00
	11,758,162,999.00

	Mean*
	1175379.
	7.88E+09

	Median*
	658777.5
	6.52E+09

	Maximum*
	3753278.
	1.55E+10

	Minimum*
	82957.80
	2.11E+09

	Std. Dev.*
	1211117.
	3.95E+09

	Skewness*
	0.954862
	0.512463

	Kurtosis*
	2.492188
	2.199314

	Jarque-Bera*
	2.440576
	1.057230

	Probability*
	0.295145
	0.589421

	Observations*
	15
	15


Source: Corporate Affairs Commission Data Services

*Researcher’s Computation

As depicted from table 4.3 the mean value of aggregate asset size of small and medium scale firms in Nigeria for the pre consolidation period is N7.8Trillion while the medium was N6.5Trillion. The year with highest aggregate asset size was in 2005 when the aggregate bank shareholders’ fund was N1.5Trillion while the year with the least aggregate asset size was in 1991 when the entire aggregate asset size was N201Million. The standard deviation of aggregate asset size is N395.09Million. As revealed by the skewness of aggregate asset size there was a positive skewness of 0.51revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in aggregate asset size for the entire period. The Kurtosis which was 2.19 < 3 which is the normal value indicates that the degrees of peakedness within the period of this study were not normally distributed as most of the values did not hover around the mean. The Jarque-Bera statistic which is an indication of the normality of distributions was 1.05 while the probability is 0.58.
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Figure 4.3 presents diagrammatically pre consolidation of aggregate shareholder’s funds of banks and assets size of small and medium scale enterprises in Nigeria.

Figure 4.3
Pre-Consolidation Shareholder’s Fund of Banks and Growth of SMEs in Nigeria
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Source: Author’s Excel Result

As depicted from table 4.4 the mean value of aggregate asset size of small and medium scale firms in Nigeria for the post consolidation period is N3.98Trillion while the medium was N4.89Trillion. The year with highest aggregate asset size was in 2012 when the aggregate bank assets size was N6.07Trillion while the year with the least aggregate asset size was in 2006 when the entire aggregate asset size was N1.59Trillion. The standard deviation of aggregate asset size is N1.76Trillion. As revealed by the skewness of aggregate asset size there was a negative skewness of -0.28 1revealing that the degree of departure from the mean of the distribution is negative and there was an inconsistent increase in aggregate asset size for the entire period. The Kurtosis which was 1.46 < 3 which is the normal value indicates that the degrees of peakedness within the period of this study were not normally distributed as most of the values did not hover around the mean. The Jarque-Bera statistic which is an indication of the normality of distributions was 0.78 while the probability is 0.67.
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	Table 4.4
	Post-Consolidation Shareholder’s Fund of Banks and Growth of SMEs in

	
	Nigeria
	
	

	Year
	
	
	SHF (N'Million)
	Asset Size of SMEs

	
	
	
	
	

	2006
	
	4,515,118.00
	15,912,092,047.00

	2007
	
	7,172,932.00
	20,415,209,001.00

	2008
	
	10,981,694.00
	29,539,925,167.00

	2009
	
	15,919,560.00
	48,810,563,446.00

	2010
	
	17,522,858.00
	50,155,359,265.00

	2011
	
	17,331,559.00
	52,913,600,011.00

	2012
	
	19,396,634.00
	60,742,233,132.00

	Mean*
	
	
	13262908
	3.98E+10

	Median*
	
	
	15919560
	4.88E+10

	Maximum*
	
	
	19396634
	6.07E+10

	Minimum*
	
	
	4515118.
	1.59E+10

	Std. Dev.*
	
	
	5747421.
	1.76E+10

	Skewness*
	
	
	-0.486406
	-0.286652

	Kurtosis*
	
	
	1.662075
	1.466217

	Jarque-Bera*
	
	
	0.798119
	0.782007

	Probability*
	
	
	0.670951
	0.676378

	Observations*
	
	7
	7


Source: Corporate Affairs Commission Data Services

*Researcher’s Computation
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Figure 4.4 presents diagrammatically pre consolidation of aggregate shareholder’s funds of banks and assets size of small and medium scale enterprises in Nigeria

Figure 4.4
Post-Consolidation Shareholder’s Fund of Banks and Growth of SMEs in Nigeria
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Source: Author’s Excel Result

4.1.3 Objective Three: To find out the impact of the bank consolidation on the bank lending to small and medium enterprises

	Table 4.5
	Pre-Consolidation Shareholder’s Fund of Banks and Bank lending to SMEs

	Year
	
	SHF (N'Million)
	Bank Credit to SMEs (N'Million)

	
	
	
	

	
	1991
	82,957.80
	178,000.00

	
	1992
	117,511.90
	198,640.00

	
	1993
	159,190.80
	20,400.00

	
	1994
	226,162.80
	15,462.90

	
	1995
	295,033.20
	20,552.50

	
	1996
	358,141.80
	32,374.50

	
	1997
	658,777.50
	42,302.10

	
	1998
	584,375.00
	40,844.30

	
	1999
	694,615.10
	42,260.70

	
	2000
	1,070,020.00
	46,824.00
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	2001
	1,568,839.00
	44,542.30

	2002
	2,247,040.00
	52,428.40

	2003
	2,766,880.00
	82,368.40

	2004
	3,047,856.00
	90,176.50

	2005
	3,753,278.00
	54,981.20

	Mean*
	1175379.
	64143.85

	Median*
	658777.5
	44542.30

	Maximum*
	3753278.
	198640.0

	Minimum*
	82957.80
	15462.90

	Std. Dev.*
	1211117.
	54549.67

	Skewness*
	0.954862
	1.626069

	Kurtosis*
	2.492188
	4.414491

	Jarque-Bera*
	2.440576
	7.860741

	Probability*
	0.295145
	0.019636

	Observations8
	15
	15


Source: Corporate Affairs Commission Data Services

*Researcher’s Computation

As depicted from table 4.5 the mean value of aggregate quantum of bank loans and advances from banks to small and medium scale firms in Nigeria for the pre consolidation period is N64.14Billion while the medium was N44.54Billion. The year with highest aggregate quantum of bank loans and advances was in 1992 when the aggregate loans and advances was N198.64Billion while the year with the least aggregate asset size was in 1994 when the entire aggregate quantum of bank loans and advances was N15.46Billion. The standard deviation of quantum of bank loans and advances is N54.55Billion. As revealed by the skewness of quantum of bank loans and advances there was a positive skewness of 1.62 revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in quantum of bank loans and advances for the entire period. The Kurtosis which was 4.41 and Jarque-Bera statistic was 7.86 with a probability of 0.02.
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Figure 4.5 presents diagrammatically pre consolidation of aggregate shareholder’s funds of banks and quantum value of bank lending to small and medium scale enterprises.

Figure 4.5
Pre-Consolidation Shareholder’s Fund of Banks and Bank lending to SMEs
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Source: Author’s Excel Result

As depicted from table 4.5 the mean value of aggregate quantum of bank loans and advances from banks to small and medium scale firms in Nigeria for the post consolidation period is N28.56Billion while the medium was N25.71Billion. The year with highest aggregate quantum of bank loans and advances was in 2006 when the aggregate loans and advances was N50.67Billion while the year with the least aggregate asset size was in 2009 when the entire aggregate quantum of bank loans and advances was N13.51Billion. The standard deviation of quantum of bank loans and advances is N14.88Billion. As revealed by the skewness of quantum bank loans and advances there was a positive skewness of 0.30 revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in quantum of bank loans and advances for the entire period. The Kurtosis which was 1.53 and Jarque-Bera statistic was 0.73 with a probability of 0.69.
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	Table 4.6
	Post-Consolidation Shareholder’s Fund of SMEs and Bank lending to SMEs

	Year
	
	SHF (N'Million)
	Bank Credit to SMEs (N'Million)

	
	
	
	

	
	2006
	4,515,118.00
	50,672.60

	
	2007
	7,172,932.00
	25,713.70

	
	2008
	10,981,694.00
	41,100.40

	
	2009
	15,919,560.00
	13,512.20

	
	2010
	17,522,858.00
	16,366.50

	
	2011
	17,331,559.00
	14,259.50

	
	2012
	19,396,634.00
	38,321.15

	Mean *
	
	13262908
	28563.72

	Median*
	
	15919560
	25713.70

	Maximum*
	
	19396634
	50672.60

	Minimum*
	
	4515118.
	13512.20

	Std. Dev.*
	
	5747421.
	14884.18

	Skewness*
	
	-0.486406
	0.302004

	Kurtosis*
	
	1.662075
	1.537521

	Jarque-Bera*
	0.798119
	0.730237

	Probability*
	0.670951
	0.694114

	Observations*
	7
	7


Source: Corporate Affairs Commission Data Services

*Researcher’s Computation
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Figure 4.6 presents diagrammatically post consolidation of aggregate shareholder’s funds of banks and quantum value of bank lending to small and medium scale enterprises.

Figure 4.6
Post-Consolidation Shareholder’s Fund of SMEs and Bank lending to SMEs
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Source: Author’s Excel Result

As depicted from table 4.7 the mean value of deposit money banks prime lending rates of banks in pre consolidation era of Nigeria was 20.58% while the medium was 20.01%. The year with highest deposit money banks prime lending rates was in 1993 when the deposit money banks prime lending rates was 29.80% while the year with the least deposit money banks prime lending rates was in 1998 when the deposit money banks prime lending rates was 13.80%. The standard deviation of deposit money banks prime lending rates is 3.8%. As revealed by the skewness of deposit money banks prime lending rates there was a positive skewness of 0.76 revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in deposit money banks prime lending rates for the entire period. The Kurtosis which was 3.89 and Jarque-Bera statistic was 1.97 with a probability of 0.37.
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Table 4.7 Pre-Consolidation of Absolute Values of the Controlled Variables

	
	Deposit Money Bank Prime Lending Rate
	

	Year
	(%)
	M2 (N,Million)

	1991
	25.50
	68,662.50

	1992
	20.01
	87,499.80

	1993
	29.80
	129,085.47

	1994
	18.32
	198,479.20

	1995
	21.00
	266,944.89

	1996
	20.18
	318,763.47

	1997
	19.74
	370,333.53

	1998
	13.54
	429,731.33

	1999
	18.29
	525,637.80

	2000
	21.32
	699,733.70

	2001
	17.98
	1,036,079.55

	2002
	18.29
	1,315,869.15

	2003
	24.85
	1,599,494.60

	2004
	20.71
	1,985,191.83

	2005
	19.18
	2,263,587.88

	Mean*
	20.58067
	753006.3

	Median*
	20.01000
	429731.3

	Maximum*
	29.80000
	2263588.

	Minimum*
	13.54000
	68662.50

	Std. Dev.*
	3.810291
	719718.7

	Skewness*
	0.768727
	0.951575

	Kurtosis*
	3.896293
	2.544265

	Jarque-Bera*
	1.979440
	2.393547

	Probability*
	0.371681
	0.302168

	Observations*
	15
	15


Source: CBN Statistical Bulletin (Various Years)

*Researcher’s Computation

As depicted from table 4.7 the mean value of money supply in pre consolidation era of Nigeria was N7.5Trillion while the medium was N4.2Trillion. The year with highest money supply was in 2005 when the money supply was N22.63Trillion while the year with the least money supply was in 1991 when the deposit money banks prime lending rates was N686.9 Billion. The standard deviation of money supply is NN719.71Billion. As revealed by the skewness of money supply
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there was a positive skewness of 0.95 revealing that the degree of departure from the mean of the distribution is positive and there was a consistent increase in money supply for the entire period. The Kurtosis which was 2.54 and Jarque-Bera statistic was 2.39 with a probability of 0.30.

Figure 4.7 presents diagrammatically pre consolidation of deposit money bank lending rate.

Figure 4.7 Pre-Consolidation of Deposit Money Bank Prime Lending Rate
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Source: Author’s Excel Result

As depicted from table 4.8 the mean value of deposit money banks prime lending rates of banks in post consolidation era of Nigeria was 17.12% while the medium was 17.26%. The year with highest deposit money banks prime lending rates was in 2010 when the deposit money banks prime lending rates was 18.99% while the year with the least deposit money banks prime lending rates was in 2009 when the deposit money banks prime lending rates was 15.14%. The standard deviation of deposit money banks prime lending rates is 1.26%. As revealed by the skewness of deposit money banks prime lending rates there was a positive skewness of -0.18 revealing that the degree of departure from the mean of the distribution is negative and there was an inconsistent increase in deposit money banks prime lending rates for the entire period. The Kurtosis which was 2.25 and Jarque-Bera statistic was 0.20 with a probability of 090.
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Table 4.8 Pre-Consolidation of Absolute Values of the Controlled Variables

	Year
	Deposit Money Bank Prime Lending Rate (%)
	M2 (N,Million)

	2006
	17.95
	2,814,846.08

	2007
	17.26
	4,027,901.70

	2008
	16.95
	5,809,826.48

	2009
	15.14
	9,166,835.31

	2010
	18.99
	10,780,627.14

	2011
	17.59
	11,525,530.34

	2012
	16.02
	13,303,494.50

	
	
	

	Mean*
	17.12857
	8204152.

	Median*
	17.26000
	9166835.

	Maximum*
	18.99000
	13303494

	Minimum*
	15.14000
	2814846.

	Std. Dev.*
	1.263928
	4017012.

	Skewness*
	-0.189657
	-0.155135

	Kurtosis*
	2.259476
	1.511029

	Jarque-Bera*
	0.201908
	0.674714

	Probability*
	0.903975
	0.713654

	Observations8
	7
	7


Source: CBN Statistical Bulletin (Various Years)

*Researcher’s Computation

As depicted from table 4.8 the mean value of money supply in post consolidation era of Nigeria was N8.2Trillion while the medium was N9.1Trillion. The year with highest money supply was in 2012 when the money supply was N133Trillion while the year with the least money supply was in 2006 when the deposit money banks prime lending rates was N28.14Trillion. The standard deviation of money supply is N4.01Trillion. As revealed by the skewness of money supply there was a negative skewness of -0.15 revealing that the degree of departure from the mean of the distribution is negative and there was an consistent increase in money supply for the entire period. The Kurtosis which was 1.51 and Jarque-Bera statistic was 0.67 with a probability of 0.71.
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Figure 4.8 presents diagrammatically pre consolidation of deposit money bank lending rate.

Figure 4.8 Post Consolidation of Deposit Money Bank Prime Lending Rate


Source: Author’s Excel Result

4.2
TEST OF HYPOTHESES

Three main steps were utilized in testing the hypotheses stated in chapter one and modelled in chapter three. In steps one, the hypotheses were restated in null and alternate forms. In step two, the results were presented and analysed and lastly in step three, the decision criteria were applied and result interpreted.

4.2.1
Test of Hypothesis One

Step One:
Restatement of the Hypothesis in Null and Alternate forms:

Ho1: Pre and post bank consolidation do not have significant and positive impact on the number of registered small and medium enterprises in Nigeria.

Ha1: Pre and post bank consolidation in Nigeria have significant and positive impact on number of registered small and medium enterprises in Nigeria
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Step Two: Presentation and Analysis of Result

Table 4.9: Result Regression of Hypothesis One
(Pre Consolidation)

	. regress NSMES SHF BLR M2GDP
	
	
	
	
	
	
	
	

	Source
	
	SS
	df
	
	MS
	
	Number of obs
	=
	15

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	F(  3,
	11)
	=
	2.32

	
	
	
	
	
	
	
	
	
	
	
	

	Model
	
	.035464678
	3
	.011821559
	
	Prob > F
	
	=
	0.1318

	Residual
	
	.056082378
	11
	.005098398
	
	R-squared
	
	=
	0.3874

	
	
	
	
	
	
	
	
	Adj R-squared
	=
	0.2203

	
	
	
	
	
	
	
	
	
	
	

	Total
	
	.091547056
	14
	.006539075
	
	Root MSE
	
	=
	.0714

	
	
	
	
	
	
	
	
	
	
	
	

	NSMES
	
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	
	

	SHF
	
	.017486
	.0488777
	0.36
	0.727
	-.090093
	
	.1250651

	BLR
	
	.1721635
	.2617813
	0.66
	0.524
	-.4040133
	
	.7483403

	M2GDP
	
	1.361988
	.8114219
	1.68
	0.121
	-.4239398
	
	3.147915

	_cons
	
	3.85336
	.4736946
	8.13
	0.000
	2.810765
	
	4.895955

	
	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result

Table 4.9 presents the result of the pre consolidation era in Nigeria. As revealed from the table, shareholder’s fund had positive and non-significant impact on number of registered SMEs (Coefficient of SHF = 0.017, t value = 0.36, p value > 0.05). The coefficient of determination (R2) is 38%, suggesting that there are other variables that can significantly affect survival of SMEs apart from increase in shareholder’s fund of banks in Nigeria. This variation was properly adjusted by the adjusted R2 to 22%. For the control variables, bank lending rate was also found to be positive and non-significant impact on survival of SMEs in Nigeria (Coefficient of BLR = 0.17, t value = 0.66, p-value > 0.05). Also, as revealed from the result, financial deepening does not have significant impact on survival of SMEs in Nigeria pre consolidation although the impact was positive (coefficient of M2GDP = 1.36, t-value = 1.68, p-value > 0.95).

Table 4.10: Result Regression of Hypothesis One (Post Consolidation)

. regress NSMES SHF BLR M2GDP

	Source
	SS
	df
	
	MS
	
	Number of obs
	=
	7

	
	
	
	
	
	
	
	F(  3,
	3)
	=
	102.31

	
	
	
	
	
	
	
	
	
	
	

	Model
	.165423672
	3
	.055141224
	
	Prob > F
	
	=
	0.0016

	Residual
	.001616837
	3
	.000538946
	
	R-squared
	
	=
	0.9903

	
	
	
	
	
	
	
	Adj R-squared
	=
	0.9806

	
	
	
	
	
	
	
	
	
	

	Total
	.167040509
	6
	.027840085
	
	Root MSE
	
	=
	.02322

	
	
	
	
	
	
	
	
	
	
	

	NSMES
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	
	

	SHF
	.4662536
	.1332941
	3.50
	0.040
	.0420523
	
	
	.8904549

	BLR
	.002882
	.3793778
	0.01
	0.994
	-1.204468
	
	
	1.210232

	M2GDP
	.7204462
	.4347045
	1.66
	0.196
	-.6629776
	
	
	2.10387

	_cons
	1.15886
	.7307167
	1.59
	0.211
	-1.166606
	
	
	3.484327

	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result
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Table 4.10 presents the result of the impact of shareholders’ fund on the number of registered SMEs in post consolidation era in Nigeria. As revealed from the table, shareholder’s fund had positive and significant impact on survival of SMEs (Coefficient of SHF = 0.46, t value = 3.50, p value < 0.05). The coefficient of determination (R2) is 99%, suggesting that increased shareholders’ fund significantly affect survival of SMEs through the government induced consolidation exercise in 2005. This variation was properly adjusted 98%. For the control variables, bank lending rate and money supply was found to be positive and non-significant impact on survival of SMEs in Nigeria.

Step Three: Decision

Based on the hypotheses tested pre and post consolidation, the null hypothesis rejected while the alternate hypothesis accepted. This implies that consolidation of Nigerian banks had a positive and significant impact on the number of registered SMEs in Nigeria after the consolidation exercise in Nigeria.

4.2.2
Test of Hypothesis Two

Step One:
Restatement of the Hypothesis in Null and Alternate forms:

Ho2: Pre and post bank consolidation of banks in Nigeria do not have significant effect on asset size of small and medium enterprises in Nigeria.

Ha2: Pre and post bank consolidation of banks in Nigeria have significant effect on asset size of small and medium enterprises in Nigeria.
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Step Two: Presentation and Analysis of Result

Table 4.11: Result Regression of Hypothesis Two (Pre Consolidation)

. regress AS SHF BLR M2GDP

	Source
	SS
	df
	
	MS
	
	Number of obs
	=
	15

	
	
	
	
	
	
	
	F(  3,
	11)
	=
	28.65

	
	
	
	
	
	
	
	
	
	
	

	Model
	.709860814
	3
	.236620271
	
	Prob > F
	
	=
	0.0000

	Residual
	.090855835
	11
	.008259621
	
	R-squared
	
	=
	0.8865

	
	
	
	
	
	
	
	Adj R-squared
	=
	0.8556

	
	
	
	
	
	
	
	
	
	

	Total
	.800716649
	14
	.057194046
	
	Root MSE
	
	=
	.09088

	
	
	
	
	
	
	
	
	
	
	

	AS
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	

	SHF
	.3968632
	.062212
	6.38
	0.000
	.2599356
	
	.5337908

	BLR
	-.0369728
	.3331976
	-0.11
	0.914
	-.7703358
	
	.6963902

	M2GDP
	.5720721
	1.032785
	0.55
	0.591
	-1.701072
	
	2.845217

	_cons
	7.512981
	.6029227
	12.46
	0.000
	6.185957
	
	8.840005

	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result

Table 4.11 presents the result of the impact of bank consolidation on growth of SMEs in Nigeria in pre consolidation era in Nigeria. As revealed from the table, shareholder’s fund had positive and significant impact on growth of SMEs in pre bank consolidation era in Nigeria (Coefficient of SHF = 0.39, t value = 6.38, p value < 0.05). The coefficient of determination (R2) is 88%, suggesting that increased shareholders’ fund significantly enhanced growth of SMEs in Nigeria. This variation was properly adjusted 85%. For the control variables, bank lending rate negative and non-significant impact on growth of SMEs in Nigeria (Coefficient of BLR = -0.03, t value = - 0.11, p-value > 0.05). Also, as revealed from the result, financial deepening does not have significant impact on growth of SMEs in Nigeria pre consolidation although the impact was positive (coefficient of M2GDP = 0.57, t-value = 0.55, p-value > 0.05).

Table 4.12: Result Regression of Hypothesis Two (Post Consolidation)

100

	. regress AS SHF BLR M2GDP
	
	
	
	
	
	
	
	
	

	Source
	
	SS
	df
	
	MS
	
	Number of obs
	=
	7

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	F(  3,
	3)
	=
	50.51

	
	
	
	
	
	
	
	
	
	
	
	

	Model
	
	.305519354
	3
	.101839785
	
	Prob > F
	
	=
	0.0046

	Residual
	
	.006049246
	3
	.002016415
	
	R-squared
	
	=
	0.9806

	
	
	
	
	
	
	
	
	Adj R-squared
	=
	0.9612

	
	
	
	
	
	
	
	
	
	
	

	Total
	
	.3115686
	6
	.0519281
	
	Root MSE
	
	=
	.0449

	
	
	
	
	
	
	
	
	
	
	
	

	AS
	
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	
	
	

	SHF
	
	.7493404
	.257827
	2.91
	0.062
	-.0711803
	
	
	1.569861

	BLR
	
	.1575479
	.7338199
	0.21
	0.844
	-2.177794
	
	
	2.49289

	M2GDP
	
	.6395971
	.8408367
	0.76
	0.502
	-2.036321
	
	
	3.315515

	_cons
	
	4.884002
	1.413405
	3.46
	0.041
	.3859173
	
	
	9.382087

	
	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result

Table 4.12 presents the result of the impact of shareholders’ fund on growth of SMEs in post consolidation era in Nigeria. As revealed from the table, shareholder’s fund had positive and significant impact on growth of SMEs (Coefficient of SHF = 0.74, t-value = 2.91, p value < 0.05). The coefficient of determination (R2) is 98%, suggesting that increased shareholders’ fund significantly affect growth of SMEs through the government induced consolidation exercise in 2005. This variation was properly adjusted 96%. For the control variables, bank lending rate and money supply was found to have positive and non-significant impact on growth of SMEs in Nigeria.

Step Three: Decision

Based on the hypotheses tested pre and post consolidation, the null hypothesis rejected while the alternate hypothesis accepted. This implies that consolidation of Nigerian banks had a positive and significant impact on growth of SMEs in Nigeria after the consolidation exercise and there is no significant difference between pre and post consolidation era in Nigeria.

4.2.3
Test of Hypothesis Three

Step One:
Restatement of the Hypothesis in Null and Alternate forms:

Ho3: Pre and post bank consolidation do not have any significant contribution on lending to small and medium enterprises in Nigeria.
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Ha3: Pre and post bank consolidation have significant contribution on lending to small and medium enterprises in Nigeria.

Step Two: Presentation and Analysis of Result

Table 4.13: Result Regression of Hypothesis Three (Pre Consolidation)

. regress BL SHF BLR M2GDP

	Source
	SS
	df
	
	MS
	
	Number of obs
	=
	15

	
	
	
	
	
	
	
	F(  3,
	11)
	=
	0.26

	
	
	
	
	
	
	
	
	
	
	

	Model
	.09183308
	3
	.030611027
	
	Prob > F
	
	=
	0.8538

	Residual
	1.3029777
	11
	.118452518
	
	R-squared
	
	=
	0.0658

	
	
	
	
	
	
	
	Adj R-squared
	= -0.1889

	
	
	
	
	
	
	
	
	

	Total
	1.39481078
	14
	.099629341
	
	Root MSE
	
	=
	.34417

	
	
	
	
	
	
	
	
	
	
	

	BL
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	

	SHF
	-.0812128
	.2355949
	-0.34
	0.737
	-.5997537
	
	.4373281

	BLR
	.3209155
	1.26181
	0.25
	0.804
	-2.456309
	
	3.09814

	M2GDP
	2.8979
	3.911128
	0.74
	0.474
	-5.710434
	
	11.50623

	_cons
	4.381348
	2.283251
	1.92
	0.081
	-.6440545
	
	9.40675

	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result

Table 4.13 presents the result of the impact of bank consolidation on bank lending to SMEs in Nigeria in pre consolidation era in Nigeria. As revealed from the table, shareholder’s fund was found to have negative and non-significant impact on bank lending to SMEs in pre bank consolidation era in Nigeria (Coefficient of SHF = -0.08, t value = -0.34, p value > 0.05). The coefficient of determination (R2) is 6%, suggesting that increased shareholders’ fund does significantly enhanced bank lending to SMEs in Nigeria. This variation was adjusted negative 18%. For the control variables, bank lending rate positive and non-significant impact on bank lending to SMEs in Nigeria (Coefficient of BLR = 0.32, t value = 0.25, p-value > 0.05). Also, as revealed from the result, financial deepening had positive and non significant impact on bank lending to SMEs in Nigeria pre consolidation (coefficient of M2GDP = 2.89, t-value = 0.74, p-value > 0.05).
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Table 4.14: Result Regression of Hypothesis Three (Post Consolidation)

	. regress BL SHF BLR M2GDP
	
	
	
	
	
	
	
	
	

	Source
	
	SS
	df
	
	MS
	
	Number of obs
	=
	7

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	F(  3,
	3)
	=
	1.86

	
	
	
	
	
	
	
	
	
	
	
	

	Model
	
	.220976258
	3
	.073658753
	
	Prob > F
	
	=
	0.3118

	Residual
	
	.118944836
	3
	.039648279
	
	R-squared
	
	=
	0.6501

	
	
	
	
	
	
	
	
	Adj R-squared
	=
	0.3002

	
	
	
	
	
	
	
	
	
	
	

	Total
	
	.339921094
	6
	.056653516
	
	Root MSE
	
	=
	.19912

	
	
	
	
	
	
	
	
	
	
	
	

	BL
	
	Coef.
	Std. Err.
	t
	P>|t|
	[95% Conf.
	Interval]

	
	
	
	
	
	
	
	
	
	
	

	SHF
	
	1.064622
	1.143275
	0.93
	0.420
	-2.573788
	
	
	4.703033

	BLR
	
	-3.765064
	3.253956
	-1.16
	0.331
	-14.1206
	
	
	6.590476

	M2GDP
	
	-5.792466
	3.728497
	-1.55
	0.218
	-17.65821
	
	
	6.073276

	_cons
	
	3.090375
	6.267419
	0.49
	0.656
	-16.85535
	
	
	23.0361

	
	
	
	
	
	
	
	
	
	
	
	


Source: Researcher’ Stata Result

Table 4.14 presents the result of the impact of shareholders’ fund on bank lending to SMEs in post consolidation era in Nigeria. As revealed from the table, shareholder’s fund had positive and non-significant impact on banking lending to SMEs (Coefficient of SHF = 1.06, t value = 0.93 t-p value > 0.05). The coefficient of determination (R2) is 65%, suggesting that increased shareholders’ fund significantly and succinctly affected lending to SMEs through the government induced consolidation exercise in 2005. This variation was properly adjusted 30%. For the control variables, bank lending rate and money supply was found to have negative and non-significant impact on bank lending to SMEs in Nigeria.

Step Three: Decision

Based on the hypotheses tested pre and post consolidation, the null hypothesis rejected while the alternate hypothesis accepted. This implies that consolidation of Nigerian banks had a positive and although non-significant impact on bank lending to SMEs in Nigeria after the consolidation exercise.
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4.3
IMPLICATIONS OF RESULTS

The implications of this result are in line with the objectives of this study. Thus, we will examine the implication based on the objectives of the study.

Objective One: To determine the effect of pre and post bank consolidation in Nigeria on the survival of small and medium enterprises

The banking sector drives every economy, including the Nigerian economy. The consolidation of banks in Nigeria has drastically changed the structure and operation of the surviving banks and impacted on several aspect of the economy. While most other studies focus on the profitability and credit reduction of banks after consolidation, the study investigated the impact of Nigerian banking sector consolidation over the years and its effect on survival of SMEs, which is a vital ingredient to the growth and development of Nigerian economy. Objective one of this study was to find out the extent to which the Nigerian banking sector consolidation influenced the performance of SMEs in Nigeria based on survival. The results shows that bank consolidation had positive and non-significant impact on survival of SMEs in pre consolidation era in Nigeria while it was found to have positive and significant impact on survival of SMEs in post consolidation era in Nigeria.

According to Duru and Lawal (2012), the financial systems play a fundamental role in the growth and development of nations and the effectiveness and efficiency in performance of these roles depends on the level of development of the financial system, and also on the intermediation between the surplus and the deficit units of the economy. The consolidation exercise in Nigeria as revealed from the findings of this study shows that the consolidation exercises that occurred in 2005 enhanced survival of small and medium scale enterprises in Nigeria. This was achieved through the increased funding of SMEs from shareholders’ fund. This in a way freed funds of the banks which were channeled into funding of small and medium scale enterprises productive activities.

Small and Medium scale Enterprises are assumed to be the engine of growth of most economies. For both developing and developed countries, SME’s plays important roles in the process of
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industrialization and economic growth. Apart from increasing the per capita income and output, SME’s create employment opportunities; enhance regional/sectoral economic balance through industrial dispersal and the promotion of resource utilization (Duru and Lawal, 2012). Thus, consolidation was beneficial to SMEs in Nigeria. Also, in line with the works of (Graig and Hardee, 2004), The study showed that there is a wide significant difference between the pre consolidation era and the post consolidation era in Nigeria in terms of survival of SMEs in Nigeria.

Objective Two: To examine the impact of pre and post bank consolidation on the growth of small and medium enterprises

As revealed from the findings of this study, bank consolidation of the Nigerian banking industry had positive impact on growth of SMEs before and after consolidation hence, there was no significant difference in terms of growth as proxied by asset size of SMEs. The issue of sustainable growth of SMEs has been a growing concern for policy makers and researcher in developing countries such as Nigeria. One of the reasons often advanced for this lack of growth of SMEs had been inadequate funding. This makes financing the main constraining factor to SMEs growth and hinders their potentials for enhancing economic growth in Nigeria.

Accordingly Osoba (1987) argued that financing strength is the main determinant of small and medium enterprises growth in developing countries. Similarly, Yue and Ma (2008) argued that sustainable growth of SMEs is a systemic engineering, which involves a number of issues such as technical level, capabilities of key research and develop personnel, availability of fund for research and development and business development etc. Hence SMEs need to develop and implement strategy based on their own characteristics and strive to realize growth in the long run which cannot be resolved in a short time.

As summarized by Oluba (2009) the importance of SMEs to economies of nations especially developing ones are greater utilization of raw materials, employment generation, encourage of rural development, development of entrepreneurship, mobilization of local savings, linkages with bigger industries, provision of regional balance by spreading investments more evenly, provision of avenue for self-employment and provision of opportunity for training managers and semi-skilled workers
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should not neglected. Therefore, effort should be made to ensure that the funding needs of SMEs are met in other to sustain the growth of SMEs as observed from the findings of this study.

Objective Three: To assess the contribution of pre and post bank consolidation Nigeria on lending to small and medium enterprises in Nigeria

Banks are primary source of credit for small and medium scale enterprises (Iloh et. al 2013). The insignificant effect of commercial bank consolidation on credit to small and medium scale enterprises before the consolidation exercise confirms the age long issues of insufficient funding of SMEs in Nigeria. Thus, the consolidation exercise is a positive point in the right direction aimed at addressing the financing problems of SMEs in Nigeria.

Commercial banks are fundamentally for economic and financial growths in every economy: developing and developed (Omika, 2014). In every economy, resource surpluses or deficits exist. These resources, especially financial resources, must be bridged between economic units. The bridging processes must be covered by adequate profitability in order to create cost effectiveness. According to Ongore and Kusa (2013), commercial banks play a vital role in the economic resource allocation of countries. They channel funds from depositors to investors continuously. They can do so, if they generate necessary income to cover their operational costs they incur in the due course. In order words, for sustainable intermediation function, banks need to be profitable. Beyond the intermediation function, the financial performance of banks has critical implications for economic growth of countries. Good financial performance rewards the shareholders for their investments.

Delberg (2011) confirmed that SMEs are a fundamental part of the economic fabric in developing countries, and they play a crucial role in furthering growth, innovation and prosperity. Unfortunately, they are strongly restricted in accessing the capital that they require to grow and expand, with nearly half of the SMEs in developing countries rating access to finance as a major constraint. There are no meaningful or productive activities that can be embarked upon by SMEs without adequate financing. Banks’ reluctant to lending should be viewed from the extent or degree of porosity of some SMEs. Banks are into business and can never allow the whole or
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significant proportion of the capital base to be tied-up only in the investment of SMEs. This confirmed the findings of this study in pre consolidation era of the Nigerian banking industry however as observed in the post consolidation era, lending to SMEs improved thus confirming that the banking consolidation exercise enhanced the growth SMEs in Nigeria.
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CHAPTER FIVE

SUMMARY OF FINDINGS, CONCLUSION AND RECOMMENDATIONS

5.1.
SUMMARY OF FINDINGS

Based on the hypotheses tested the following are the summary of findings.

Bank consolidation had positive and non-significant impact on the number of registered SMEs in pre consolidation era in Nigeria while it was found to have positive and significant impact on the number of registered SMEs in post consolidation era in Nigeria.

Bank Consolidation had positive and significant impact on growth of SMEs in both pre and post consolidation banking era in Nigeria

Bank consolidation have negative and non-significant impact on bank lending to SMEs in pre consolidation banking era in Nigeria but was positive and non-significant on banking lending to SMEs in post consolidation banking era in Nigeria.

5.2
CONCLUSION

The economic rationale for domestic consolidation is indisputable. An early view of consolidation in banking was that it makes banking more cost efficient because larger banks can eliminate excess capacity in areas like data processing, personnel, marketing, or overlapping branch networks. Cost efficiency also could increase if more efficient banks acquired less efficient ones. Though studies on efficiency in banking raised doubts about the extent of overcapacity, they did point to considerable potential for improvement in cost efficiency through mergers (Somoye, 2008).

Soludo (2004) canvassed that the goal of the reforms is to help the banks become stronger players in global, and in a manner that will ensure longevity and hence higher returns to the shareholders over time and hence lead to greater impact on the Nigerian economy. It is strongly believed that the ultimate beneficiaries of this policy shift would be the Nigerian economy - the ordinary men and women who can put their deposits in the banks and have a restful sleep; the
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entrepreneurial Nigerians who can now have stronger financial system to finance their businesses; and Nigerian economy which will benefit from internationally connected and competitive banks that would also mobilize international capital for Nigerian development. This measure is about the Nigerian people. It is about meeting their national economic emancipation and development strategy (NEEDS) (Soludo, 2004).

Consolidation of Nigerian banks has indeed increased the financial muscle of the sector. It has contributed to the major foreign direct investments in the country. While consolidation positively moved towards its goal, it behooves on banks to increase it effort in funding small and medium scale enterprises in Nigeria. This has become imperative given the positive and significant impact it had in post consolidation era of the Nigerian economy.

5.3
RECOMMENDATIONS

This study recommends as follows:

It is therefore recommended that government should make policies that will strengthen and boost capital of small and medium scale enterprises capital through the encouragement of consolidation of banks and also monitor closely the management of the banks to ensure that more funds are granted to SMEs as to ensure the survival of small and medium scale investments as observed in post consolidation era in Nigeria

The consolidation of banks has been the major policy instrument being adopted in correcting deficiencies in the financial sector as well as accelerating the rate of growth in the sector. This study therefore recommends the enactment of polices that will support institutions such as Nigerian Bank for Commerce and Industry and other similar banks that will support the growth of SMEs in Nigeria.

The economic rationale for domestic consolidation is indisputable. Consolidation in enables cost efficient because larger banks can eliminate excess capacity in areas like data processing, personnel, marketing, or overlapping branch networks. This study therefore recommends the strengthening of the consolidation policies of Nigeria in a bid to growing deposits of banks.
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5.4
CONTRIBUTION TO KNOWLEDGE

This study contributes significantly to knowledge in two ways. First and foremost, the study modified the work of Akhavin Berger and Humphrey (1997) model to examine the impact of consolidation on performance of SMEs in Nigeria. The modified model incorporated bank lending rate and financial deepening as control variables to take care the effect of bank lending to the ability of SMEs to access loans and advances and the money supply as a measure of the quantum of funds in circulations. Secondly, this study contributes to the volume of literature available in Nigeria. Thus geographically, this study also contributes to knowledge.

5.5
RECOMMENDATIONS FOR FURTHER STUDY

This study recommends for further study, the following:

A study that will examine the impact Mergers and Acquisition of Economic Growth. Such study will further buttress the impact mergers and acquisition may have on economic wide scale.

We also recommend for further studies an increase in scope in terms of the period of the study. A longer period will assist in bringing out a more robust result that will highlight the impact of bank consolidation on performance of small and Medium Scale Enterprises in Nigeria.
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APPENDIX

ASSETS BASE OF REGISTERED SMES IN NIGERIA

	SMES
	VALUE OF ASSETS (N,M)

	
	

	1304 SERVICES
	2225005

	
	

	26TH COLLEZIONI
	2120748

	
	

	2807 STUDIOS
	2063412

	
	

	3PPLE A`S COMMUNICATIONS
	2086546

	
	

	3RD AVENUE EVENTS
	2187925

	
	

	3RD JULY PRODUCTIONS
	2135129

	
	

	89 HUNDRED CONCEPTS
	2234439

	
	

	9 - CER TIDIES
	2203935

	
	

	A - PLUSBIZ NIGERIA ENTERPRISES
	2232165

	
	

	A - Z FINEST CONSULTING
	2082132

	
	

	A - Z GARDEN VENTURE
	2030416

	
	

	A'ADARA BUSINESS VENTURES
	2020706

	
	

	A'JEEM INTERNATIONAL VENTURES
	2189250

	
	

	A'SQUARD SERVICES
	2238833

	
	

	A. K. OLUWANISHOLA NIG ENTERPRISES
	2168523

	
	

	A. V. GOODWORKS VENTURES
	2065920

	
	

	A. W. IMPORT SERVICES
	2011906

	
	

	A.D.G SUCCESS ENTERPRISE NIGERIA
	,2196609

	
	

	A.D.S. OYEWOLE & SONS NIG ENTERPRISES
	,2067993

	
	

	AANUOLUWAPO AND ASSOCIATES
	,2238955

	
	

	ABDULAHI - RILWAN & ASSOCIATE VENTURES
	,2083456

	
	

	ABDULAHI GLOBAL LINKS ENTERPRISE
	,2129710

	
	

	ABDULAZEEZ ISAH VENTURES
	,2086622

	
	

	ABDULAZEEZ TRACTOR HIRE SERVICES
	,2007111

	
	

	ABIMBOLA OLULESI & CO
	,2020172

	
	

	ABIMBOLA OYEFESO CHAMBERS
	,2036782

	
	

	ABIMCO GODLY CARE CRECHE
	,2145768

	
	

	ABLE CHANNEL
	,2081877

	
	

	ABLE GOAL VENTURE
	,2148172

	
	

	ABLE GOODNESS ENTERPRISES
	,2013739

	
	

	ABOYEYO GLOBAL ENTERPRISES
	,2219847

	
	

	ABU JOHN INTEGRATED SERVICES COMPANY
	,2030685

	
	

	ABURE-ABURE BEST ENTERPRISES
	,2228440

	
	

	ACCESS NIGERIA MULTI PURPOSE ENTERPRISES
	,2231978

	
	

	ADA ONWA VENTURE
	,2191318

	
	

	ADE - TIMO FURNITURE NIG CO
	,2053187
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	ADE - WORLD COMMUNICATIONS VENTURES
	,2044268

	
	
	

	ADE ADEBEYE & CO
	,2089229

	
	
	

	ADE ADEUSI AND ASSOCIATES
	,2001200

	
	
	

	ADE ADEYEMI NIGERIA ENTERPRISES
	,2001776

	
	
	

	ADEBIYI & ASSOCIATE
	
	,2241687

	
	
	

	ADEBIYI AYENI & COMPANY
	
	,2196450

	
	
	

	ADEJOH PEUGEOT WORKS
	
	,2090625

	
	
	

	ADEJOKS ENTERPRISES
	
	,2227115

	
	
	

	ADEJUMO PAUL & COMPANY
	
	,2136323

	
	
	

	ADENAIKE HOSPITAL
	
	,2127153

	
	
	

	2310 PICTURES
	
	2222742

	
	
	

	23RD RECORDS ENTERTAINMENT
	
	,2189853

	
	
	

	3D PRODUCTION
	
	2129443

	
	
	

	3DEAS GLOBAL SERVICES
	
	,2095220

	
	
	

	3E SOLUTION EXPERT
	
	,2202699

	
	
	

	69 CREATIVE
	
	,2196625

	
	
	

	69 VENTURES
	
	,2140524

	
	
	

	7 CROWNS INTERNATIONAL VENTURES
	
	,2207502

	
	
	

	A. I. T BOUTIQUE
	
	,2004476

	
	
	

	A. IYERU - OKIN NIG ENTERPRISES
	
	,2168330

	
	
	

	A. T. MODIBBO AND CO BARRISTERS AND
	
	2113305

	SOLICITORS
	
	

	
	
	

	ABAH VALLEY VENTURES
	
	,2205764

	
	
	

	ABDUL FATAI OLUKOREDE VENTURES
	
	,2093723

	
	
	

	ABDUL GLO COMMUNICATION
	
	,2241952

	
	
	

	ABEO-ENNAY SERVICES
	
	,2178788

	
	
	

	ABERASKI ENTERPRISES
	
	,2163946

	
	
	

	4REAL CONCEPT AND ENTERTAINMENT
	
	,2049443

	
	
	

	A - A SANDBY VENTURES
	
	,2015381

	
	
	

	A C NNADI & COMPANY
	
	,2004492

	
	
	

	A. O. AREDOKUN NIG ENTERPRISES
	
	,2017477

	
	
	

	A. O. DONIC ENTERPRISES
	
	,2174020

	
	
	

	A. O. EBA & CO
	
	,2064422

	
	
	

	A.K BADMUS VENTURES
	
	,2145688

	
	
	

	A.K. ADEROGBA & CO
	
	,2107440

	
	
	

	A1-ABBEY VENTURES
	
	,2196849

	
	
	

	A2 INTEGRATED SERVICES
	
	,2146140

	
	
	

	AB SATCOM SOLUTIONS ENTERPRISES
	
	,2054217

	
	
	

	AB VAREITY SHOPS
	
	,2006232

	
	
	

	AB-BEY HOME REPAIRS ENTERPRISES
	
	,2129718
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	ABATI VENTURES
	,2053090

	
	

	ABDUSIDEEEN CONCEPT VENTURES
	,2033186

	
	

	ABIOLA OSHO ENTERPRISES
	,2017956

	
	

	ABIOLA TANWA AMUSA STORES
	,2169698

	
	

	ABIOLATUNJI LAW CHAMBERS
	2100019

	
	

	ABNL FABRICATION AND MAINTENANCE SERVICES
	,2103993

	
	

	ABO PROFESSIONAL SERVICES
	2184293

	
	

	ABROFU MECH VENTURES
	,2228705

	
	

	ABUDULAI MOHAMMED VENTURES
	,2147801

	
	

	ABUFAK ENTERPRISES
	,2002856

	
	

	ABUGAR ( NIGERIA ) VENTURES
	2160332

	
	

	ABZAK SOLUTION PROPERTIES
	2092610

	
	

	AC ACTIVE SYSTEM INTERNATIONAL ENTERPRISES
	,2072680

	
	

	ACCUMAX MEDICAL LABORATORY AND
	,2100332

	DIAGNOSTICS SERVICES
	

	
	

	ACHOR HILLS VENTURES
	,2068345

	
	

	ACTIVE FUTURE HOMES
	,2105471

	
	

	ADAKEKE-KPERI NIG VENTURES
	2102491

	
	

	ADBAS-MIDE VENTURES
	,2176142

	
	

	ADBIMOORE REAL ESTATE
	,2110376

	
	

	ADE WESCO PLUMBING ENGINEERING
	,2138247

	
	

	ADEDEJI ISAAC BUSINESS ENTERPRISES
	,2194016

	
	

	ADELANA DELAS VENTURES
	2048635

	
	

	B. TUNSAD NIGERIA ENTERPRISES
	,2191941

	
	

	B. V. GLOBAL TECHNOLOGIES
	,2165205

	
	

	BABATUNDE ABIODUN & SONS NIGERIA
	,2009672

	ENTERPRISES
	

	
	

	BABATUNDE ADEKALA & ASSOCIATES
	,2136644

	
	

	AREF PEACE VENTURES
	,2091556

	
	

	ARELI STITCHES ENTERPRISE
	,2158817

	
	

	AREMO OLATUNJI (NIG) ENTERPRISES
	,2076323

	
	

	AREMU ONE ENTERPRISES
	,2174800

	
	

	AREMU RAFIU NIGERIA ENTERPRISES
	,2088291

	
	

	ASBAM AND SON`S ENTERPRISES
	,2219029

	
	

	ASCENGINEERS NIGERIA CONSULT
	,2133098

	
	

	ASCENSION LEGAL SERVICES
	,2239051

	
	

	ASCENT DYNAMIC VENTURES
	,2115857

	
	

	ASCONE VENTURES
	,2203555

	
	

	ASEESE & SONS VENTURES
	,2029159

	
	

	ASEYAI ETIFA & CO. ANGOZI CHAMBERS
	,2058655
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	ASHBERG (NIG) CO
	,2013043

	
	

	ASHEHEM VENTURES
	,2125868

	
	

	ASHER DECORATION WORLD
	,2091756

	
	

	ATOPS I PHOTO
	

	,2057600
	

	
	

	AUTO MOBILE CLINIC GLOBAL SERVICES
	,2239786

	
	

	AUX'ANDER SERVICES
	,2225427

	
	

	AUXANO ENTERTAINMENT
	,2238798

	
	

	AUXANO GLOBAL CONCEPT VENTURES
	,2236904

	
	

	AUXANO INTERNATIONAL ACADEMY
	,2226894

	
	

	AUXANO LAW CONSULT
	,2108728

	
	

	AVIB AUTO ENGINEERING VENTURES
	,2149333

	
	

	AWWAL CONSTRUCTION VENTURES
	,2018595

	
	

	AYECO ARCHITREND KONSULT
	,2089763

	
	

	AYO LASS BUSINESS ENTERPRISES
	,2240213

	
	

	AYO MAFO & CO
	,2155115

	
	

	AYOT NIGERIA ENTERPRISES
	,2006224

	
	

	AYOTAMO VENTURES
	,2106104

	
	

	B & B UNIVERSAL SERVICES
	,2033545

	
	

	B & E ENVIROMENTAL SERVICES
	,2116643

	
	

	B-SPHINX INTERNATIONAL VENTURES
	,2037093

	
	

	B. U. O. LAND ASSOCIATES
	,2000169

	
	

	BA-ADEGUNLE GLOBAL VENTURE
	,2127225

	
	

	BABATUNDE FATAI NIGERIA ENTERPRISES
	,2060064

	
	

	BABATUNDE GAFAR & COMPANY
	,2038734

	
	

	AN-AGE CLEANING SERVICE
	,2106573

	
	

	ANCHITES ENTERPRISES
	,2005702

	
	

	ANDREW OKPATAKU & CO
	,2057627

	
	

	ANDREW.M.MOJEKWU AND SONS
	,2213932

	
	

	ANDRINA GOLD VENTURES
	,2012982

	
	

	ANGEL HANDS COMMUNICATION NIG
	,2224869

	
	

	ANGEL MICHAEL INDUSTRIES NIGERIA
	,2111747

	
	

	ANIEBONG ENTERPRISES
	,2147990

	
	

	ANLAMOLE VENTURES
	,2081422

	
	

	ANMAT ENTERPRISES
	,2072968

	
	

	ANMO FUTUREVIEW ENTERPRISE
	,2169068

	
	

	ANT MEDIA
	2212932

	
	

	ANTARTIC NETWORK CAFE
	,2167745

	
	

	ANTO SILVER COMPUTERS
	,2018712

	
	

	ANUKA BENEDICT & ASSOCIATES
	,2128705
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	ANULI ODIBENUA & CO
	,2198462

	
	

	AQUATECH COMMUNICATIONS
	,2049410

	
	

	ARAMZY CONCEPTS
	,2154925

	
	

	ARASTECH ENTERPRISES
	,2083919

	
	

	ARAT FILM PRODUCTION
	,2207220

	
	

	ARK SUPPORT SERVICES
	,2151218

	
	

	ARK VILLA MEDICAL CONSULT
	,2165682

	
	

	ARKLARGE INTERNATIONAL COLLEGE
	,2054899

	
	

	ATOKE MAKEUP & STYLE
	,2235056

	
	

	ATOM & ALLOYS MULTI SERVICES
	,2223743

	
	

	AU- DELA' GLOBAL RESOURCES
	,2226341

	
	

	AUNTY WURA PRIVATE SCHOOL
	,2007505

	
	

	BABATUNDE FOLARIN & CO
	,2036543

	
	

	BAKER'S ARENA
	,2124448

	
	

	BALICUTE VENTURES
	,2226804

	
	

	BALIEPIEH VENTURES
	,2119630

	
	

	BALIKO NIGERIA ENTERPRISES
	,2231480

	
	

	BALIM EDUCATIONAL AND COMMUNICATION
	,2150618

	VENTURES
	

	
	

	BALIN CROWN GLOBAL NIG. VENTURES
	,2071656

	
	

	ANSON ASSOCIATES
	,2117280

	
	

	APPLAUSE BEAUTY PALACE
	,2137753

	
	

	APPLECOUCH DESIGNS
	,2216431

	
	

	APPLENET GLOBAL VENTURES
	,2100910

	
	

	ASSOLAND PARTNERS
	,2234647

	
	

	ASSORTED CAKES
	,2129880

	
	

	ASSORTED COMPLETE MEALS
	,2069320

	
	

	ASTERS CATERINGS ENTERPRISE
	,2131136

	
	

	ASTYFEM VENTURES
	,2029298

	
	

	AURELIUS HAVEN
	,2191308

	
	

	AUSTIN OCHECHE AND SONS
	,2128412

	
	

	AUWAG PATENT AND PROPRIETORY MEDICINE
	,2002755

	SHOP
	

	
	

	AVIAHYDRA VENTURES
	,2222233

	
	

	AVIANIS CONSTRUCTIONS
	,2068333

	
	

	AWARD COMMUNICATION & LINK
	,2143374

	
	

	AZZURRIS RENTAL SERVICES
	,2027583

	
	

	B & B ENTERPRENEURS
	,2039708

	
	

	B. T. FROZEN FOODS VENTURES
	,2171109

	
	

	B3 SPORTS CAFE
	,2190218
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	B4TEEN VENTURES
	,2045441

	
	
	

	BABAOPE NIG ENTERPRISES
	,2143384

	
	
	

	BABSON GLOBAL LINKS ENTERPRISES
	,2007067

	
	
	

	BADEGINA FARMS
	,2169649

	
	
	

	BAM-TADE NIGERIA ENTERPRISES
	,2017506

	
	
	

	BAR & T GLOBAL VENTURES
	,2210299

	
	
	

	ANDREW & SONS ENTERPRISES
	
	,2092174

	
	
	

	ANGEL DIGITAL VENTURES
	
	,2039780

	
	
	

	ANIC TOP CLASS VENTURES
	
	,2096593

	
	
	

	ANKCESSORIZE CONCEPTS
	
	,2199670

	
	
	

	ATLAS VENTURES
	
	,2200969

	
	
	

	ATTITUDE PLUS ENTERTAINMENT
	
	,2197830

	
	
	

	ATTOYIBUN BUSINESS VENTURES
	
	,2044562

	
	
	

	AUGUSTINE CHIBUEZE AC - GLOBAL LOGISTICS
	
	,2188192

	
	
	

	AUGUSTINE EHIABHI AND COMPANY
	
	,2002404

	
	
	

	AUST NIG ENTERPRISES
	
	,2105905

	
	
	

	AUTCHMAN AND COMPANY
	
	,2030956

	
	
	

	AUTOMATIC IDENTIFICATION & MOBILITTY
	
	,2198290

	
	
	

	AVC BUSINESS SERVICES
	
	,2240916

	
	
	

	AVRHAM COMMUNICATIONS COMPANY
	
	,2070176

	
	
	

	AYINYA BUSINESS VENTURES
	
	,2176416

	
	
	

	AYOKOLERE NEW ERA ENTERPRISES
	
	,2023205

	
	
	

	AZALEA COMMUNICATIONS
	
	,2089070

	
	
	

	AZAMARE GLOBAL SERVICES
	
	,2106017

	
	
	

	B. I. LAWRENCE & CO
	
	,2213026

	
	
	

	B.M. PRIME BUSINESS ENTERPRISES
	
	,2003787

	
	
	

	BABOLA ENTERPRISES
	
	,2028560

	
	
	

	BACKFACE COMMUNICATIONS
	
	,2175859

	
	
	

	BAFROL NIGERIA ENTERPRISES
	
	,2109735

	
	
	

	BAJO ENTERPRISES
	
	,2026102

	
	
	

	BAJOID NIGERIA ENTERPRISE
	
	,2042392

	
	
	

	BAJOK BUSINESS VENTURES
	
	,2104700

	
	
	

	BALA YAHAYA KARAYE & COMPANY
	
	,2022390

	
	
	

	BAMISOLAA-PLUS CONCEPTS
	
	,2205677

	
	
	

	BAMISOROIJINE INSPIRATIONAL CONCEPT
	
	,2222133

	
	
	

	BANIDA TREE SERVICES
	
	,2173722

	
	
	

	BANILON NIGERIA ENTERPRISES
	
	,2087594

	
	
	

	BAO LINK CONSULTANTS
	
	,2094831

	
	
	

	AUTOSCAN COMPANY
	
	,2086012

	
	
	

	AVERY CONCEPT
	
	,2032102
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	AYBRAL VENTURES
	,2228000

	
	

	AYO DANSO & CO
	,2171686

	
	

	AZEETECH ELECTRICAL SERVICES
	,2237552

	
	

	AZEEZ ALABI PETROLEUM ENTERPRISES
	,2132270

	
	

	B-EVE INTEGRATED SERVICES
	,2217183

	
	

	B-GOROG ENTERPRISES
	,2019710

	
	

	B. O. OWOSENI NIGERIA ENTERPRISES
	,2089821

	
	

	B. S OLANREWAJU NIGERIA ENTERPRISE
	,2063980

	
	

	B` 200 VENTURES
	,2069005

	
	

	B2 FIX VENTURES
	,2105887

	
	

	AMUZAT PLASTIC NIGERIA ENTERPRISES
	,2196019

	
	

	ANATECH TECHNOLOGIES
	,2231824

	
	

	ANDKLEEN ENT
	,2227255

	
	

	ANEW VENTURES
	,2153327

	
	

	ANI & EDEMBA
	,2231561

	
	

	ANI - MARAJI BUSINESS ENTERPRISES
	,2006370

	
	

	ANNYDON ENTERPRISES
	,2063363

	
	

	APPETITES CAKES & CONFECTIONARIES
	,2052810

	
	

	APPLE EVENTS
	,2049635

	
	

	APPLEFIELD ART CONCEPT COMPANY
	,2233020

	
	

	APPLETON CLOTHING ENTERPRISE
	,2212574

	
	

	APPLEWATER PROPERTIES
	,2180542

	
	

	ASTERIX-MARK CONCEPTS
	,2070335

	
	

	ASTEROID SYSTEM ENTERPRISES
	,2028878

	
	

	ASTILLET VENTURES
	,2101310

	
	

	AUTO CRAFT GLOBAL SERVICES
	,2126191

	
	

	AUTO CRUISE HAULAGE AND LOGISTIC SERVICES
	,2242676

	
	

	AYORINDE BUSINESS ENTERPRISES
	,2108365

	
	

	AZEEZ VIDEO MARTS
	,2145547

	
	

	AZEKCO STEEL WORKS COMPANY
	,2076598

	
	

	B & B CATERING SERVICES
	,2088628

	
	

	B. T MAIGASKIYA AND COMPANY
	,2055321

	
	

	B2K NIGERIA ENTERPRISES
	,2079821

	
	

	B5 & CO. NIGERIA ENTERPRISES
	,2067636

	
	

	BABAOLOYE TRADING COMPANY
	,2160057

	
	

	BABASCO I C T ENGINEERING ENTERPRISES
	,2038362

	
	

	BADEJO MUYIDEEN NIGERIA ENTERPRISE
	,2178813

	
	

	BAKASH INTEGRATED SERVICES
	,2103794

	
	

	BAKE `N` FROST CONFECTIONERY & DECOR
	,2092319

	
	

	BALEKS PETER NIGERIA COMPANY
	,2117484
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	AMZGRAV GLOBAL COY
	,2069301

	
	

	AN - DAIPHOT VENTURES (NIG) ENTERPRISES
	,2090190

	
	

	AN AJUOGU & CO CHARTERED ACCOUNTANTS
	,2221199

	
	

	ANBRICH ENTERPRISES
	,2215431

	
	

	ANICC TRADE VENTURES
	,2138843

	
	

	ANICHYS MODEL KITCHEN
	,2205726

	
	

	ANOINTED ESSENTIAL MART
	,2181822

	
	

	ANOINTED FARMS ENTERPRISES
	,2222074

	
	

	AUGUSTIN JAR ENTERPRISES
	,2092650

	
	

	AUSTAFIX TECHNOLOGIES
	,2094476

	
	

	AUSTAI EXECUTIVES
	,2074010

	
	

	AVE HOUSE OF GOLD VENTURES
	,2040129

	
	

	AVSAN & CO
	,2234328

	
	

	AYINGA ENTERPRISES
	,2087452

	
	

	AYINKE OPELOYERU ENTERPRISES
	,2186226

	
	

	AYINSCO - BABA GLOBAL VENTURES
	,2223953

	
	

	AYIODO NIG. ENTERPRISES
	,2056397

	
	

	B. J. CHRIS MULTI - SERVICES NIG
	,2230018

	
	

	B. K PARTNERS & CO
	,2145690

	
	

	B.KISS INTERNATIONAL TEXTILE ENTERPRISES
	,2212377

	
	

	BABA SEUN GLOBAL VENTURES
	,2223417

	
	

	BABA TONY ENTERPRISES CO. NIG
	,2202248

	
	

	BARTH-BULE ENTERPRISES
	,2199802

	
	

	BASEPKO (NIGERIA) ENTERPRISES
	,2022990

	
	

	BASEWAGON VENTURES
	,2175111

	
	

	ANOINTING GOLD VENTURES
	,2179556

	
	

	ANTIQUES & DECOR
	,2201861

	
	

	ANULEK VENTURES
	,2225614

	
	

	ANULIAMARA NGUMEZI & ASSOCIATES
	,2204833

	
	

	ARAKRAT INTEGRATED SERVICES
	,2208408

	
	

	ARALITY E-VENTS
	,2069523

	
	

	ARAMA LEGACY VENTURES
	,2109760

	
	

	ARAMANDA CREATIONS
	,2037763

	
	

	ARAMITT NIGEARIAN COMPANY
	,2042417

	
	

	ARKAS VENTURE
	,2106363

	
	

	ARKLORD INTEGRA VENTURES
	,2009183

	
	

	ATOLL ENTERPRISES
	,2055308

	
	

	AUNTY TAYE PRECIOUS GIFT ENTERPRISES
	,2223405

	
	

	AUSTIN AND MC AUSTIN CONSULT
	,2025667

	
	

	AVERT ENTERPRISES
	,2149320
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	AVETO GLOBAL VENTURES
	,2090704

	
	

	AWALIA NIGERIA ENTERPRISES
	,2167434

	
	

	AWOSIKA FARMS
	,2213734

	
	

	AWOYEMI OLAJUWON RAZAQ VENTURES
	,2158869

	
	

	AYATECH GLOBAL SERVICES
	,2194130

	
	

	AYO ATOYEBI AND COMPANY
	,2000324

	
	

	AZEEZ CONSTRUCTION COMPANY
	,2004722

	
	

	AZEEZ INTERNATIONAL AUTO ENTERPRISES
	,2032154

	
	

	B-DAGJAC ENTERPRISES
	,2026737

	
	

	B. R. OLORUNLONA & CO
	,2070307

	
	

	BAKARE HOLLYWOOD INN SERVICES
	,2013503

	
	

	BALCON TECHNICAL SERVICES
	,2083720

	
	

	BAM HEALTHCARE VENTURES
	,2025468

	
	

	BANJOJ CONFIDENCE COMPANY
	,2081533

	
	

	BAPALA'S VENTURES
	,2181813

	
	

	BARTHVIVAN VENTURES
	,2045514

	
	

	BASFOL NIG ENTERPRISES
	,2124595

	
	

	BASFON NIG ENTERPRISES
	,2171163

	
	

	BASILO INTEGRATED ENTERPRISES
	,2224605

	
	

	BASILONA COMMERCIAL VENTURES
	,2129902

	
	

	AMNIS FABRIKS VENTURES
	,2124626

	
	

	AMS GLOBAL PROPERTIES
	,2087120

	
	

	ANN MICHELLE ENTERPRISES
	,2233619

	
	

	ANN RESOURCES COMPANY
	,2125708

	
	

	ANYI-MENTUS VENTURES
	,2195591

	
	

	ATTAH CONSULTING QUANTITY SURVEYORS
	,2001211

	
	

	ATTAKBIR ICT CONCEPTS
	,2058718

	
	

	AUGONUS NIGERIA ENTERPRISES
	,2102655

	
	

	AUSMOX VENTURE
	,2045474

	
	

	AY BREAKERS ENTERPRISE
	,2242584

	
	

	AY FASHION DESIGNER
	,2209628

	
	

	AY KAY AESTHETICS ENTERPRISES
	,2085291

	
	

	AY MAIZABURA COMMUNICATION
	,2148347

	
	

	AYIBASH VENTURES
	,2111565

	
	

	AYIBATONBRA INTERNATIONAL ENTERPRISES
	,2130424

	
	

	AYIDA TABLE WATER COMPANY
	,2079462

	
	

	AYODELE ADEKOYA VENTURES
	,2225574

	
	

	AYODELE BANWO ENTERPRISES
	,2190306

	
	

	AYODELE ELELU NIG. ENTERPRISES
	,2035213

	
	

	AYODELE FAMILY FARMS
	,2150165
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	AYODELE KOMOLAFE ENTERPRISE
	,2110900

	
	

	AZOGU, OBIENU & CO
	,2212339

	
	

	B.I UDEH & CO
	,2119578

	
	

	BABIES N GUARDIANS
	,2153613

	
	

	BABIES TO TODDLER MONTESSORI ENTERPRISES
	,2052016

	
	

	BABIF GLOBAL RESOURCES
	,2123153

	
	

	BABA TROUZ INTERNATIONAL VENTURES
	,2110687

	
	

	BAFNY VENTURES
	,2021492

	
	

	BAJILION GLOBAL CONCEPTS
	,2202287

	
	

	BAJO FILMS AND RECORD COMPANY
	,2087821

	
	

	BAJO ROYAL SONS NIG ENTERPRISES
	,2019699

	
	

	BALSAM GLOBAL SERVICES
	,2183718

	
	

	BASELINE STANDARD COMM VENTURES
	,2121438

	
	

	BATARI VENTURES
	,2125144

	
	

	BAWAYE VINE ENTERPRISES
	,2218131

	
	

	BAYORK INTERNATIONAL COMPANY
	,2204810

	
	

	BCOOL TECHNICAL SERVICES
	,2064148

	
	

	BD CITI VENTURES
	,2163016

	
	

	BD COMPUWARES COMPANY
	,2056016

	
	

	ANGEL VICK VENTURES
	,2148974

	
	

	ANGEL WINGS CONCEPT AND LOGISTICS
	,2182753

	
	

	ANGEL WORLD INNOVATIVE VENTURES
	,2053268

	
	

	ANGEL'S BEAUTY ENTERPRISES
	,2171926

	
	

	ANGEL-MONISAN SEA FOODS COMPANY
	,2188007

	
	

	ANGEL-NEPHESH BAKERY ENTERPRISE
	,2234930

	
	

	ANIESCO INTERNATIONAL VENTURES
	,2172902

	
	

	ANN CHIEJINE SOCCER ACADEMY
	,2096859

	
	

	ATLAS BALKISS ENTERPRISES
	,2017554

	
	

	AUGTWELVE CONSULTING
	,2169291

	
	

	AUGUSON VENTURES
	,2122291

	
	

	AUGUST 26 AY NIGERIA ENTERPRISES
	,2218423

	
	

	AUSMAUREB GLOBAL VENTURES
	,2227002

	
	

	AUTOCLEAN LAUNDRY PROFESSIONALS
	,2005673

	
	

	AWESUM MUSIK
	,2162340

	
	

	AY - MIS VENTURES
	,2210893

	
	

	AY DOT GENERAL ENTERPRISES
	,2110155

	
	

	AYI-ILA CO- BUILDERS ENTERPRISES
	,2010831

	
	

	AYODELE ADEKUNLE & CO
	,2179880

	
	

	AZ ULTIMATE AGENCY
	,2214815

	
	

	AZ-BINA VENTURES
	,2129312
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	B. DIGBA VENTURES
	,2157076

	
	

	B. E. OLA MASTER & COMPANY
	,2119485

	
	

	B. EMA BUSINESS SERVICES
	,2050756

	
	

	BABIES AFFAIRS PUBLICATION VENTURES
	,2003216

	
	

	BABIES CASTLE
	,2201712

	
	

	BACHEL SUCCESS ACADEMY
	,2013853

	
	

	BAJ-RUM VENTURES
	,2117306

	
	

	BALNISA PHYSIOTHERAPY AND SPA SERVICES
	,2169319

	
	

	BANQYMOR FISH & FEED INDUSTRY NIG
	,2083295

	ENTERPRISES
	

	
	

	BARBY HOME VENTURES
	,2112691

	
	

	BAROSS INTERNATIONAL MERCHANTS
	,2113256

	
	

	BAULKY PLUS NIG ENT
	,2125266

	
	

	BBTECH ELECTRICALS
	,2076815

	
	

	BEAUTY PLUS
	2107045

	
	

	BEAUTY SPICES
	,2210350

	
	

	BEAUTYBUG ENTERPRISES
	,2043293

	
	

	BEDOMIDAN ENTERPRISES
	,2128499

	
	

	BEETHOVEN SERVICES
	,2124309

	
	

	BEKALEX VENTURES
	,2084180

	
	

	BELEYIOSE DANZAKI VENTURES
	,2182976

	
	

	BELEZA NATURAL
	,2186734

	
	

	BELL TOWER GLOBAL SERVICES
	,2178257

	
	

	AUSCORP INTERNATIONAL COMPANY
	,2171004

	
	

	AUSTINE VISION ENTERPRISES
	,2120091

	
	

	AVAILABLE VENTURE SERVICES
	,2022496

	
	

	AVIONICS ELECTRICAL WORK
	,2045708

	
	

	AXIS EPISTLE
	2223957

	
	

	AYO-NUGA ELECTROMEDIA VENTURES
	,2215072

	
	

	AYOADE & OLUWOLE NIG. ENTERPRISES
	,2152823

	
	

	AYOBAMI ADEBAYO & ASSOCIATES
	,2123091

	
	

	BABILAG SERVICES
	,2031377

	
	

	BABILON PAINT NIG. VENTURE
	,2122621

	
	

	BAITS & TACKLES
	,2124575

	
	

	BAMFAK PHYSIOTHERAPY AND FITNESS CLINIC
	,2078476

	
	

	BAMFORD COMMERCIAL ENTERPRISES
	,2123071

	
	

	BANEEZ MINI RESTO
	,2100508

	
	

	BANSCOTT GLOBAL SERVICES
	,2171164

	
	

	BARBOL VENTURES NIGERIA
	,2129121

	
	

	BARCLAY'S CHAMBERS
	,2136209
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	BARONS VENTURES
	,2208709

	
	

	BAROT ENTERPRISES
	,2003788

	
	

	BASE INTERNATIONAL PAINTS (NIGERIA)
	,2081919

	ENTERPRISES
	

	
	

	BAUHAUS REALTY
	,2034156

	
	

	APPLEHOUSE PROPERTY COMPANY
	,2021827

	
	

	ATOMEGWU NIG. COMPANY
	,2044488

	
	

	AUBAM VENTURES
	,2080892

	
	

	AUSTIN NISOT INTERNATIONAL
	,2076378

	
	

	AUTO DOME
	,2141669

	
	

	AUTO EASE SERVICES
	,2131085

	
	

	AUTO FRANKS VENTURES
	,2080404

	
	

	AUTSOURCE ENTERPRISES
	,2005477

	
	

	AUTUMN FOODS
	,2229334

	
	

	AVIADAN INT`L VENTURES
	,2015512

	
	

	AVIANNA VENTURES
	,2231750

	
	

	AWARAWA MUSICAL ENTERPRISES
	,2015728

	
	

	AYORINDE KUNLE-TOKS & ASSOCIATES
	,2045760

	
	

	AZEEZAT ADE'S CROWN TRADING STORE
	,2205856

	
	

	AZEJ GLOBAL SERVICES
	,2094242

	
	

	B & B ASSOCIATES
	,2019035

	
	

	BABARA GLOBAL CONCEPTS
	,2150280

	
	

	BABASHI VENTURES
	,2082752

	
	

	BABSKOLL VENTURES
	,2213163

	
	

	BADDRIS NIGERIA ENTERPRISES
	,2192354

	
	

	BAKAZU ELECTRO TECH VENTURES
	,2000123

	
	

	BALFOK AND ASSOCIATES
	,2101533

	
	

	BAMADEK HERBAL HOME
	,2212427

	
	

	BAMTOP EVENTS AND DECORATIONS
	,2182002

	
	

	BARKATU KASIMU ENTERPRISES
	,2025184

	
	

	BARKOKO PATENT MEDICINE
	,2068681

	
	

	BASKET 'N' BOXES AFFAIRS
	,2220008

	
	

	BEAUFOL WORLD WEBS
	,2160577

	
	

	ANTHONIA VINCENT & PARTNERS
	,2135904

	
	

	AOGWUCHE CONSULTANCY SERVICES
	,2027241

	
	

	ATROS ENTERPRISES
	,2051992

	
	

	AUSTINE UGO TECHNICAL SERVICES
	,2196077

	
	

	AUSTINE UZ RITE CONCEPT
	,2156252

	
	

	AUSTINFRIYO VENTURES
	,2225278

	
	

	AVIONICS SERVICES & SUPPLIES
	,2088579
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	AVIOTECH CLEARING & FORWARDING VENTURES
	,2094557

	
	

	AVIS VENTURES
	,2046495

	
	

	AWESOME GIFTS
	,2213781

	
	

	AYO-SOLTEC ENTERPRISES
	,2216290

	
	

	B - DENFUN VENTURES
	,2023981

	
	

	B. ADOGHE & CO
	,2105523

	
	

	BABY GIFTS & MORE
	,2216820

	
	

	BABY N.U. ENTERPRISES
	,2183254

	
	

	BADMUS CONSTRUCTION VENTURES
	,2111899

	
	

	BADMUS VIABLE VENTURES
	,2033456

	
	

	BADMUSEE TAJUDEE INTERNATIONAL
	,2104949

	
	

	BADORE SNR MODEL VENTURES
	,2151317

	
	

	BAICOM VENTURES
	,2213414

	
	

	BANKY SUPER PRESS
	,2132570

	
	

	BANKYLUM ALUMINIUM ENTERPRISE
	,2187498

	
	

	BANKYTECH COMMUNICATIONS VENTURES
	,2140981

	
	

	BASHRAD VENTURES NIGERIA ENTERPRISES
	,2010085

	
	

	BASHRAJ BUSINESS VENTURES
	,2139684

	
	

	BASOOB GLOBALRESOURCES
	,2115007

	
	

	BATTLE AXE RESOURCES
	,2175627

	
	

	BATUL DELICACIES
	,2183058

	
	

	BAYEMCO NIGERIA ENTERPRISE
	,2130292

	
	

	BAZINI LANDSCAPE
	,2041644

	
	

	BEACHWAY TERRACES VENTURES
	,2009350

	
	

	BEAUTIFULLYDONE EVENTS ENTERPRISE
	,2230994

	
	

	BEAUTY & STYLE
	,2069067

	
	

	BECOP SOLUTIONS ENTERPRISES
	,2145429

	
	

	BEEKLEAN HOME SERVICES
	,2120443

	
	

	BEELAND GLOBAL RESOURCES
	,2063576

	
	

	ATK - MIC NIG ENT
	,2066970

	
	

	ATKEMS - URBAN ENTERPRISES
	,2153129

	
	

	ATKRAFT COMMUNICATIONS VENTURES
	,2056553

	
	

	ATLANTA EYE CLINIC
	,2233610

	
	

	ATTARBIYAH INTERNATIONAL COLLEGE
	,2092468

	
	

	AUGUST ESTATES VENTURES
	,2028961

	
	

	AUGUST GLOBAL VENTURES
	,2074657

	
	

	AUGUST TOUCH
	,2122356

	
	

	AUSTPOWERS INTERNATIONAL CONCEPT
	,2087753

	
	

	AVOMS TECHNOLOGY
	,2042974

	
	

	AWIMAX ENGINEERING SERVICES
	,2200235
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	AYA ALADE ENTERPRISES
	,2030264

	
	

	AYODEM VENTURES
	,2151760

	
	

	AYOFEM TECHNICAL VENTURES
	,2015572

	
	

	AZRAJ TECHNOLOGIES
	,2029145

	
	

	B B YACHAM FURNITURES WORKS
	,2108772

	
	

	BABA MAGIC PHONES ENTERPRISES
	,2002590

	
	

	BABLO CONSTRUCTION CO
	,2205665

	
	

	BABLOR ENTERPRISES
	,2050675

	
	

	BACKBONE GLOBAL LINKS
	,2217706

	
	

	BAFF UP KLINIKS
	,2241684

	
	

	BAFFS HQ ENTERPRISES
	,2049085

	
	

	BALOO SOURCING VENTURES
	,2186558

	
	

	BAMIP VENTURE
	,2066954

	
	

	BANUSO BAKERY
	,2044594

	
	

	BANUZ VENTURES
	,2055246

	
	

	BAO ACCOUNTING CONSULT
	,2199313

	
	

	BARRY INTERNATIONAL MEDICAL CENTRE
	,2008570

	
	

	BASZ & VENTURES
	,2196533

	
	

	BAT - ISAAC TECHNICAL SERVICES
	,2038010

	
	

	BEAUTYKELA'S INDUSTRY
	,2237004

	
	

	BEAUVUE CONCEPT AND DESIGNS
	,2237689

	
	

	BEE 'N' VOGUE
	,2104701

	
	

	BEE - HIVE COMPUTER ENTERPRISES
	,2051619

	
	

	BEKI - BEST ENTERPRISES
	,2072740

	
	

	BELGORE, BELGORE & CO
	,2140181

	
	

	AVICREST EDUCATION
	,2059969

	
	

	AXE HEAD CONSULTING
	,2227092

	
	

	AYEKESON ENTERPRISES NIGERIA
	,2174637

	
	

	AYOWALE AND JOSH NIG ENTERPRISE
	,2093835

	
	

	AYOYEM VENTURES
	,2114768

	
	

	B & L BOOKSHOP CO
	,2028444

	
	

	B. A. ADJEKPOVU & ASSOCIATES
	,2052526

	
	

	B. Y. SOSAN ENTERPRISES
	,2132387

	
	

	B. ZOMO ENTERPRISES
	,2239850

	
	

	BA-SHAKKA INTERIORS
	,2024991

	
	

	BABATUNDE OLOKO & CO
	,2119181

	
	

	BADIO MOTOR WORKS
	,2108597

	
	

	BADMOS & SONS ENTERPRISES
	,2005559

	
	

	BAKERS CRAFT
	,2071985

	
	

	BAOFRED VENTURES
	,2070042
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	BARGY BLOCK INDUSTRY
	,2203138

	
	

	BASIC TABLE WATER
	,2086972

	
	

	BATALI & SONS NIGERIA ENTERPRISES
	,2218664

	
	

	BATDEF TECHNICAL SERVICES COMPANY
	,2171186

	
	

	BAWESH IMPACT SOLUTIONS
	,2154381

	
	

	BAYOXOL COMMERCIAL VENTURES
	,2134049

	
	

	BD EDUCATIONAL SERVICES
	,2125950

	
	

	BEATAT GLOBAL VENTURES
	,2242716

	
	

	ANYI-BEST GLOBAL RESOURCES ENTERPRISES
	,2008055

	
	

	AUSKPAD TECHNICAL COMPANY
	,2110556

	
	

	AVOCADO GLOBAL CONCEPT
	,2169515

	
	

	AVOL WORTH ENTERPRISES
	,2061023

	
	

	AY - PROFESSIONAL VENTURES
	,2112598

	
	

	AY AND AY ENTERTAINMENT
	,2176260

	
	

	AY KITCHEN & CATERING COMPANY
	,2227675

	
	

	AYIA, AYIA GEORGE & CO
	,2166172

	
	

	AYIBAIKIO AKITEI ENTERPRISES
	,2202728

	
	

	AYODELE ALUMINIIUM WORLD
	,2093053

	
	

	AYODELE SOBAYO & CO
	,2147725

	
	

	AZ FIRSTCLASS SOLUTIONS COMPANY
	,2150264

	
	

	AZOLAD SHOES NIG ENTERPRISES
	,2025429

	
	

	B.G & O VENTURES
	,2063447

	
	

	BABA BABS ITANOLA & CO
	,2238858

	
	

	BABA DEMO MOTORS
	,2186032

	
	

	BACHDOV SYSTEM
	,2185450

	
	

	BAFE ASSOCIATES
	,2108566

	
	

	BAJ CLEANING SERVICES
	,2205516

	
	

	BALOG DIGIPRINT
	,2169163

	
	

	BANDWAGUN CLOTHING ENTERPRISES
	,2204738

	
	

	BANSCANNER VENTURES
	,2111458

	
	

	BANSING PRINTS
	,2013693

	
	

	BARONIYKE KONCEPTS
	,2222628

	
	

	BASE LOUNGE RECORDS
	,2029025

	
	

	BASIC MEDICAL DIAGNOSTIC SERVICES
	,2188683

	
	

	BASSY KAY UNIQUE ENTERPRISES
	,2224184

	
	

	BAYNIK DEES
	,2236365

	
	

	BAYO A YAHAYA AND COMPANY
	,2039794

	
	

	BAYO ADESOLA PARTNERSHIP
	,2171800

	
	

	BAYO AROWOSAFE & CO
	,2069017

	
	

	BBL & OLA PARTNER
	,2059450
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	BEALA VENTURES
	,2072402

	
	

	BEAUTY TIPS
	,2234089

	
	

	BEAUTY TOTAL CARE ENTERPRISES
	,2213722

	
	

	BEDROCK CHAMBERS
	,2089469

	
	

	AWENILADUN ONI SERVICES VENTURES
	,2152604

	
	

	AWESOME BABIES
	,2196570

	
	

	AYELESO LAW CONSULTS
	,2230585

	
	

	AYEMIEYE AND CO
	,2219639

	
	

	AYOBAMI ADE VENTURES
	,2130999

	
	

	AYUBA BAWA & CO, RABBONI CHAMBERS
	,2057803

	
	

	AYUBA FURNITURE ENTERPRISES
	,2160386

	
	

	B.A.MOMOH WATER
	,2197347

	
	

	B.B UMAR VENTURES
	,2106620

	
	

	B.B. & ALFRED ENTERPRISES
	,2103579

	
	

	BAAKAL AGRO & ALLIED ENTERPRISES
	,2096787

	
	

	BABAYADE MANAGEMENT CONSULTANTS
	,2029832

	
	

	BABY - FEELIN`S INTERNATIONAL
	,2148980

	
	

	BAKKEY SUCCESS NIGERIA ENTERPRISES
	,2194964

	
	

	BALKISS AMED VENTURES
	,2098150

	
	

	BANANA ENTERPRISES & INTERIOR DECORATIONS
	,2170671

	
	

	BANKYANIKY VENTURES
	,2198571

	
	

	BANKYBAS CONCEPTS
	,2070547

	
	

	BARAKATU-LAHI VENTURES
	,2203476

	
	

	APEX AUTOMOBILE AND TECHNICAL WORKS
	,2144142

	VENTURES
	

	
	

	APEX CONCEPT & TOURS
	,2176963

	
	

	APEX DOMESTIC SERVICES
	,2187515

	
	

	APEX LEGAL PRACTITIONERS
	,2207676

	
	

	APEX SOLUTO RESOURCES
	,2067461

	
	

	APHERION OUTSOURCING
	,2061819

	
	

	API FUMIGATION TECHNOLOGIES
	,2010642

	
	

	APKOOVA VENTURES
	,2155106

	
	

	APLUS AND ASSOCIATES
	,2018204

	
	

	APLUS VENTURES
	,2164146

	
	

	APNM CONFERENCES
	,2149290

	
	

	APODIT ENTERPRISE
	,2164742

	
	

	APOFRED COLLECTION CONCEPT
	,2158457

	
	

	APOKALI GLOBAL RESOURCES
	,2162369

	
	

	ARNOLD DEKUNLE ENTERPRISES
	,2181094

	
	

	ARO CHINA INTERNATIONAL COMPANY
	,2120523
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	ARO MERCIFUL NIGERIA ENTERPRISES
	,2045470

	
	

	AROKE & ASSOCIATES
	,2202921

	
	

	AROMIRE CONSULTANCY SERVICES
	,2011162

	
	

	AROTNEY VENTURES
	,2042645

	
	

	AROWOMOLE ALUMINIUM COMPANY
	,2137403

	
	

	AROWOSAYE PROPERTY & CO
	,2016262

	
	

	ARPJELS INTEGRATED VENTURES
	,2194914

	
	

	ARRIZQAH NIG ENT
	,2028742

	
	

	ARROWHEAD CONSTRUCTION WORKS
	,2212389

	
	

	AUSTINATIM VENTURES
	,2010590

	
	

	AUSTINDAZZLER VENTURES
	,2199083

	
	

	AUTO PARTS ARENA
	,2135553

	
	

	AUXTON CONSULTING
	,2228308

	
	

	AV TOP
	2076078

	
	

	AVIDIS - AB ELECTRICALS
	,2108496

	
	

	AYO OVIESA & CO
	,2168328

	
	

	AYO ROYAL HONEY VENTURES
	,2166546

	
	

	AYOYET ENTERPRISES
	,2046486

	
	

	AZI OKUDILI CHARLES VENTURES
	,2071897

	
	

	AZI-ESLAME ENTERPRISES
	,2125636

	
	

	ARDENT LODGE
	,2062141

	
	

	AREMSON CONCEPTS INTERNATIONAL
	,2146334

	
	

	ASAS COMMUNICATION SERVICES
	,2069009

	
	

	ASASMAX ENTERPRISES
	,2088528

	
	

	ASATONI JO INTEGRATED SERVICE
	,2195812

	
	

	ASBRIDGE CONSULT INTERNATIONAL
	,2171596

	
	

	ASCE ENTERPRISES
	,2132502

	
	

	ASDAM PRODUCTIONS
	,2108320

	
	

	ASEG PROFESSIONAL COUNSELLING SERVICES
	,2207741

	
	

	ASH ENTERPRISE
	,2059328

	
	

	ASHBEN RESOURCES
	,2179085

	
	

	ASHBIMB NIGERIA ENTERPRISES
	,2137028

	
	

	ATOSOG GLOBAL VENTURES
	,2215667

	
	

	AUCLOW INTERNATIONAL COMPANY
	,2072045

	
	

	AURORA GLOBAL RESOURCES
	,2092961

	
	

	AURORA INTERNATIONAL
	,2232289

	
	

	AUSTIN RAY ENTERPRISES
	,2004856

	
	

	AUSTIN RUBBY & ELI
	,2056453

	
	

	AUTO MOBILE DIAGNOSTIC SERVICES
	,2051125

	
	

	AUX'ANDER ADVISORS
	,2225463
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	AUXANO DRYCLEANERS & LAUNDRY
	,2233056

	
	

	AWASLAK NIGERIA ENTERPRISES
	,2011962

	
	

	AWWAL FALAK RESOURCES
	,2002613

	
	

	AYO NALEDI CLOTHING AND DESIGNS
	,2216164

	
	

	AYO ODIFIRI INTERNATIONAL
	,2003739

	
	

	AYOTOPE TRADING STORES ENTERPRISES
	,2025034

	
	

	B & D STORES
	,2115554

	
	

	B & E FARMS
	,2017722

	
	

	ATONBEE VENTURES
	,2059367

	
	

	ATONEMENT CLEANERS INT'L
	,2060181

	
	

	AUSTIN IDOWU LOGISTICS
	,2205892

	
	

	AUSTIN OMALE INTENATIONAL
	,2126595

	
	

	AVIAN ENTERTAINMENT
	,2130361

	
	

	AVIAR COMMUNICATIONS
	,2152400

	
	

	AWARAB NIG ENTERPRISES
	,2147228

	
	

	AWUCHI VENTURES
	,2034601

	
	

	AYORADEX VENTURES
	,2035986

	
	

	AZEFAT NIG ENTERPRISES
	,2085329

	
	

	AZEKAM ENTERPRISES
	,2203790

	
	

	AZEN WEARS
	,2228477

	
	

	AZENCHY SERVICES
	,2206835

	
	

	B-K UNIQUE VENTURES
	,2019343

	
	

	B4REAL LARGE FORMAT ENTERPRISES
	,2230181

	
	

	BABASOLA INTEGRATED VENTURES
	,2184806

	
	

	BADE OLOYEDE & CO
	,2079333

	
	

	BAKE'S HIVE ENTERPRISES
	,2207440

	
	

	BALEDIDO VENTURES
	,2183991

	
	

	BANKE AMOKE VENTURES
	,2118939

	
	

	BANKET TRANSFER COMPANY
	,2220861

	
	

	BANKIE'S WORLD ENTERPRISE
	,2212315

	
	

	BARKARSON NIGERIA ENTERPRISES
	,2192677

	
	

	BARUCHABA ENTERPRISES
	,2112280

	
	

	BASHAM POWER SERVICES
	,2041986

	
	

	BASHARCO ENTERPRISES
	,2090409

	
	

	BASLAYA ENTERPRISES
	,2198871

	
	

	BATMON GLOBAL SERVICES
	,2011345

	
	

	BAYTECH INTERNATIONAL COMPANY
	,2080140

	
	

	BEAULOY VENTURES
	,2225037

	
	

	AXEL FOLLIE FRAGRANCE
	,2232613

	
	

	AXIAPOINT CONSULTS
	,2223389
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	AYEDUN TECHNICAL NIGERIA COMPANY
	,2109212

	
	

	AYO ORESEGUN & ASSOCIATES
	,2161995

	
	

	AYO-AKINTOLA & ASSOCIATES
	,2138584

	
	

	AYOWOLE NIGERIA ENTERPRISES
	,2130284

	
	

	AYOYEMI FORTUNE VENTURES
	,2187896

	
	

	AZICO VENTURES
	,2154426

	
	

	AZIENGBE-RADION INTERNATIONAL
	,2224705

	
	

	AZIETECH
	,2235630

	
	

	B & O TRINITY FARMS
	,2101027

	
	

	B & P PATENT MEDICINE STORES
	,2199278

	
	

	B-YEM PRODUCTIONS
	,2143068

	
	

	B. A. ANDREW GLOBAL VENTURES
	,2187346

	
	

	B. A. FINAL ALUMINIUM & COMPANY
	,2047138

	
	

	B.A. GLOBAL TECHNOLOGY SERVICES
	,2208976

	
	

	B.A. TRANSPORT
	,2117913

	
	

	B.A.A.B.I.D ENTERPRISES
	,2174777

	
	

	BAA SHAMSI SAFETY SERVICES
	,2029625

	
	

	BAABU - HALAL VENTURES
	,2076436

	
	

	BAADE SALA ENTERPRISES
	,2016508

	
	

	BABATUNDE ODUSE ENTERPRISES
	,2190494

	
	

	BABATUNDE TRADING COMPANY
	,2134676

	
	

	BABU TANTAMA VENTURES
	,2190746

	
	

	BABUSKI VENTURES
	,2017608

	
	

	BADEYEFUG & CO
	,2080492

	
	

	BANAD- GLOBAL VENTURES
	,2128069

	
	

	BANKOLE DAVID & ASSOCIATES
	,2086195

	
	

	BARMO INTER-BUSINESS VENTURES
	,2032409

	
	

	BASHLAND INTERNATIONAL ENT
	,2113720

	
	

	BASHMAN ENTERTAINMENT
	,2079583

	
	

	BAYDE BEAUTY CONCEPTS
	,2130106

	
	

	BEAUTIFUL LAND INTERNATIONAL
	,2120067

	
	

	BEAUTIFUL LIVING ENTERPRISES
	,2115967

	
	

	B & F FIDELITY TECHNOLOGIES
	,2093720

	
	

	BA & F VENTURES
	,2122041

	
	

	BA'ATA ENTERPRICES
	,2076294

	
	

	BA-JOMEH CROWN VENTURES
	,2033078

	
	

	AQUABRAVE ENTERPRISES
	,2182656

	
	

	AQUAESSENCE ENTERPRISES
	,2040406

	
	

	ARANBEE ENTERPRISES
	,2105085

	
	

	ARANSE - OLU CONSTRUCTION WORKS
	,2130509
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	ARC - DORERE GLOBAL INTEGRATED ENTERPRISES
	,2142667

	
	

	ARCFAIRS TURNKEY PROJECTS
	,2186137

	
	

	ARCHI-SEV FURNISHING
	,2129019

	
	

	ARCHIWAN DESIGN PARTENERSHIP
	,2076776

	
	

	ARCHMASTER ALUMINIUM PRODUCT ENTERPRISES
	,2153761

	
	

	ART BIZ SHOP TECHNOLOGIES
	,2160848

	
	

	ART RE-BIRTH ENTERPRISES
	,2032153

	
	

	ART TILLER NIGERIA
	,2053227

	
	

	ARTEMIS CHAMBERS
	,2175242

	
	

	ARTIX AUTO LINK SERVICES
	,2046587

	
	

	ARTOES TRAMIGO COMPANY
	,2206314

	
	

	ARTORO ENTERPRISES
	,2040111

	
	

	ARUWA E.G AND COMPANY
	,2055700

	
	

	AS - SAMAD GLOBAL CONCEPTS
	,2097191

	
	

	AS - SHURAH VENTURES
	,2098819

	
	

	ASABARI TRADING COMPANY
	,875205

	
	

	ASAHEL VENTURES
	,2139270

	
	

	ASAM TABLE WATER
	,2121338

	
	

	ASFADA INFINITI CONCEPTS
	,2210266

	
	

	ASHANAF NIGERIA ENTERPRISES
	,2115328

	
	

	ASHANDY VENTURES
	,2102412

	
	

	ATLANTIC EVENT CONCEPT SOLUTIONS
	,2156316

	
	

	ATSEG FOODS
	,2242412

	
	

	AUTO-SUPPORT COMMERCIAL COMPANY
	,2056483

	
	

	AVITECH INTERNATIONAL SERVICES
	,2076101

	
	

	AWESOME SELECTIONS
	,2167750

	
	

	AYETOTO YEYE OLUGBAMI NIGERIA ENTERPRISES
	,2047344

	
	

	AYFAT GLOBAL ENTERPRISES
	,2204988

	
	

	AYODEK OIL & GAS ENTERPRISES
	,2212961

	
	

	AYZ AUTIONEERING SERVICES
	,2134240

	
	

	AZKAY ENTERPRISES
	,2167293

	
	

	B A ALAPINNI & COMPANY
	,2092898

	
	

	B A JEGEDE VENTURES
	,2158536

	
	

	B. C. WOODWORKS & FURNITURE
	,2123896

	
	

	B.D.MM AND CN COMPANY
	,2099667

	
	

	B.E. TUASE & ASSOCIATES
	,2189687

	
	

	BABA 20-10 ENTERTAINMENT
	,2040570

	
	

	BABA ALUBARIKA NIGERIA ENTEPRISES
	,2140638

	
	

	AL - MOROF VENTURES
	,2057134

	
	

	AL-BARKA KLEEN SERVICES
	,2065102
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	ALABASTER HOME SERVICES
	,2164759

	
	

	ALABERE GRAPHICS ENTERPRISES
	,2148503

	
	

	ALAPAFUJA TEMITOPE OLASUNKANMI VENTURES
	,2172611

	
	

	ALEX BENCHMARK NIGERIA ENTERPRISES
	,2085347

	
	

	ALFOSHA SHELTER CONCEPT
	,2025190

	
	

	ALFRED & OSWALD CONSULTING
	,2012069

	
	

	ALHAJI KAMO BALOGUN VENTURES
	,2081541

	
	

	ALIGAMHE AND SONS VENTURES
	,2125972

	
	

	ALIGAR VENTURES
	,2094632

	
	

	ALIGASIM ACHOR & COMPANY
	,2007215

	
	

	ALPHA & OMEGA KEYS
	,2198905

	
	

	ALPHA - REMIX NIG ENTERPRISES
	,2130522

	
	

	AM & C ADESCOPE VENTURES
	,2067613

	
	

	AM - SARY INTERNATIONAL VENTURES
	,2084023

	
	

	AM - ZAK TECHNICAL SERVICES
	,2241634

	
	

	AM CAKES & MORE
	,2213679

	
	

	AMEL CELLAR GLOBAL VENTURES
	,2181824

	
	

	AMELCY VENTURES
	,2117234

	
	

	AMPEZZO PERFUMES
	,2130297

	
	

	ANAVIC ALUMINIUM ENTERPRISES
	,2125944

	
	

	ANAY BLOCK INDUSTRY
	,2121721

	
	

	ANI PRINTS NIG. ENT
	,2203722

	
	

	AUDREYMOR & SONS
	,2170599

	
	

	AUTO TRADERS PUBLICATION ENTERPRISES
	,2051574

	
	

	AVILON SUPPLIES
	,2234393

	
	

	AWENE CONCEPT
	,2146242

	
	

	AYENIROMO ADEBARI TRADITIONAL HEALING
	,2207156

	HOME
	

	
	

	AYESON VENTURES
	,2058315

	
	

	AYOBOLA PHARMACEUTICALS
	,2018477

	
	

	AYOCAZ INTERNATIONAL
	,2035802

	
	

	AYUNA ENTERPRISES
	,2240130

	
	

	B - STORE CASH & CARRY & WHOLE SALE
	,2234853

	
	

	B. BENJAMIN AND SONS
	,2052668

	
	

	B.C. IKEH & CO
	,2170118

	
	

	BAAYS INTERACTIVE VENTURES
	,2049106

	
	

	BAB BASHY ENTERPRISES
	,2169969

	
	

	BAB JOAKS ENTERPRISES
	,2030249

	
	

	BABE'S CLOTHING AND SHOES COMPANY
	,2024915

	
	

	BABY TEAM TEAM BABY GLOBAL
	,2171634
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	BABY'S DAY OUT
	,2102700

	
	

	APATA AYERARE ENTERPRISES
	,2001515

	
	

	APPOINTED TIME ESBORAN INTERNATIONAL
	,2206107

	SCHOOLS
	

	
	

	ASHKAB NIG ENTERPRISES
	,2131776

	
	

	ASHOGBON LUCKY ULTIMATE VENTURE
	,2210604

	
	

	ASHUM NIGERIA ENTERPRISES
	,2164629

	
	

	ASIATA - ABAKE VENTURES
	,2046229

	
	

	ASIWAJU DYNAMIC HEIGHTS
	,2172050

	
	

	ASJEG GLOBAL CONCEPT
	,2165132

	
	

	ASKBUKI VENTURES
	,2228288

	
	

	ASLOYY BUSINESS ENTERPRISES
	,2177287

	
	

	ASO MULTI-MEDIA VENTURES
	,2115142

	
	

	ASPIRE PRINTS
	,2178932

	
	

	ASPIRING LADIES CONCEPT
	,2060820

	
	

	ASSIYUT COMPUTER TECH
	,2002251

	
	

	ATUNSEOLA AUTO MOBILE WORKS
	,2057648

	
	

	AUSTIEG VENTURES
	,2035543

	
	

	AUSTIN & BERNS SOLICITORS
	,2079531

	
	

	AUTO - BATH PLACE
	,2078703

	
	

	AUTO - CODERS CO
	,2120517

	
	

	AUTO AKABROS GENERAL SUPPLY COMPANY
	,2046562

	
	

	AWOSAM COMMUNICATIONS
	,2099461

	
	

	AYANLAJA T. SEGUN NIG ENTERPRISES
	,2026071

	
	

	AYANSCO VENTURES
	,2098168

	
	

	AYO - OLUWA VENTURES
	,2047001

	
	

	AYO AJAO VENTURES
	,2002389

	
	

	AYONI NURSERY/PRIMARY SCHOOL
	,2138805

	
	

	AZUR TRADING ENTERPRISES
	,2132132

	
	

	B'VLYC NIG ENTERPRISES
	,2017986

	
	

	BABAN ABU ENTERPRISES
	,2071558

	
	

	BALUFON INTERNATIONAL VENTURES
	,2027830

	
	

	BALUM SUPERIOR VENTURES
	,2023350

	
	

	ANAEEL ENTERPRISES
	,2175883

	
	

	ANNCELARS ENTERPRISES
	,2130854

	
	

	ANNDEX CLOTHING
	,2147004

	
	

	ANNE RONKE ADEMUUYISAN VENTURES
	,2208083

	
	

	ANOSI FOODS NIGERIA
	,2166695

	
	

	ANTHONIA EKE & ASSOCIATES
	,2098759

	
	

	AOD TECHNOLOGIES GLOBAL VENTURES
	,2091251
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	AOE CONSULTING
	,2184086

	
	

	AOLAD VENTURES
	,2155105

	
	

	AOG HAULAGE ENT
	,2073342

	
	

	AONE GLOBAL ENTERPRISES
	,2057892

	
	

	AOSPACE ASSOCIATES
	,2031164

	
	

	ATRIP VENTURES
	,2231140

	
	

	AUSCOM PLUBLISHING COMPANY
	,2205289

	
	

	AUSCON UNIQUE VENTURES
	,2122924

	
	

	AGROMINES RESOURCES ENTERPRISES
	,2015859

	
	

	AHIWE ASSOCIATES
	,2146114

	
	

	AHKT OLOWOLAYEMO VENTURES
	,2215611

	
	

	AIRLINK INTERNATIONAL NIG ENTERPRISES
	,2225564

	
	

	AJILORE SOLOMON INTERNATIONAL COMPANY
	,2032196

	
	

	AKABEN VENTURES
	,2198338

	
	

	AKEEM - KOOL VENTURES
	,2105842

	
	

	AKEEM ALAYANLE VENTURES
	,2208718

	
	

	AKEEM BABATUNDE & ASSOCIATES - SARAT
	,2225378

	CHAMBERS
	

	
	

	AKINGBAD VENTURES
	,2101781

	
	

	AL - BUSHRAH PRIVATE SCHOOL
	,2149958

	
	

	AL - CHUKKS ENTERPRISES
	,2088970

	
	

	ALBATROSS VENTURES
	,2046876

	
	

	ALBAYOKE VENTURES
	,2102561

	
	

	ALFAREGY SERVICES
	,2109536

	
	

	ALHAJI ADEYEMO TRANSPORT
	,2173842

	
	

	ALMAPLUS ENTERTAINMENT VENTURES
	,2144070

	
	

	ALOURENCE BEAUTY VENTURES
	,2233630

	
	

	AMAGO TABLE WATER
	,2160530

	
	

	AMBACHUCHU ENTERPRISES
	,2063745

	
	

	AMECHIPS TECHNOLOGIES
	,2130031

	
	

	AMEDCO INTEGRATED COMPANY
	,2226691

	
	

	AMOS OLUBOBOKUN & CO. CHARTERED
	,2015226

	ACCOUNTANTS
	

	
	

	AMOSCO BUILDING CONTRACTORS
	,2110099

	
	

	AR-KAY INTERNATIONAL SCHOOLS
	,2045726

	
	

	AR-RAUDAH ENTERPRISE
	,2219574

	
	

	ATUNBI GALLERIES
	,2013741

	
	

	AUKLAND RESOURCES
	,2081516

	
	

	AULMEDIA SERVICES
	,2236403

	
	

	AUSTENIKO PATENT MEDICINE SHOP
	,2003612
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	AUTHENTIC ROBBIE VENTURES
	,2168037

	
	

	AVEMIS
	,2238601

	
	

	AGUBA VANTAGE RESORT
	,2148710

	
	

	AHMED MAZAN BANA NIG ENTERPRISES
	,2130923

	
	

	AILI TECHNO SOLUTIONS
	,2127768

	
	

	AISHAKO NIGERIA ENTERPRISES
	,2027063

	
	

	AKFAG GLOBAL RESOURCES
	,2194900

	
	

	AKINOLU & SONS NIGERIA ENTERPRISES
	,2085279

	
	

	AL - MISKINU AND SONS ENTERPRISES
	,2025364

	
	

	AL - MUEEN - SCHOOLS
	,2213082

	
	

	AL-MARBADAP VENTURES
	,2097938

	
	

	ALABEL FARMS
	,2163526

	
	

	ALAPEDRO BUSINESS ENTERPRISES
	,2155094

	
	

	ALBERTINI VENTURES
	,2062484

	
	

	ALEX AND GOLD ENTERPRISE
	,2231762

	
	

	ALFRED AGWU ENTERPISES
	,2153300

	
	

	ALHAJI KAMALDEEN ALLI - OWE & SONS
	,2012940

	
	

	ALHAJI KB AND SONS ENTERPRISES
	,2083999

	
	

	ALHAJI M. O. AKINTOYE & SONS
	,2003782

	
	

	ALL - RIGHT MUSIC INTERNATIONAL
	,2049938

	
	

	ALL - T VENTURES
	,2014780

	
	

	ALLAH'S BLESSING RAHMAT VENTURES
	,2117748

	
	

	ALMIRA GENERAL GLOBAL RESOURCES
	,2169899

	
	

	ALPHA & JOSH ENTERPRISE
	,2195668

	
	

	ALPHA - OAK ENTERPRISES
	,2143184

	
	

	ALPHACOM NIGERIA COMPANY
	,2015146

	
	

	ALPHADATUM CONSULTING ENTERPRISE
	,2221661

	
	

	ANJIS GLOBAL LINK VENTURES
	,2188668

	
	

	AUDU OLOJE ENTERPRISES
	,2033172

	
	

	AUTO VERSATILE ENTERPRISES
	,2076133

	
	

	AVALANCHE HOMES
	,2182013

	
	

	AVIOMA GLOBAL SERVICES
	,2001572

	
	

	AWESOME AUTOMOBILE HOME
	,2132848

	
	

	AWESOME BOUTIQUE VENTURES
	,2078252

	
	

	AYELADE SEGUN ADEOLA BUSINESS VENTURES
	,2179676

	
	

	AYSON GLOBAL SERVICES
	,2036330

	
	

	AYTECH NIGERIA VENTURES
	,2199100

	
	

	AYUBA KAFINTA & SONS
	,2008846

	
	

	B * DAZZLED ENTERPRISES
	,2112248

	
	

	B - AMAZING GRACE NIG ENTERPRISES
	,2076558
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	B. B ALI NIGERIA ENTERPRISES
	,2032442

	
	

	B.A.O (NIG) ENTERPRISES
	,2131318

	
	

	B.B. SHABA & CO
	,2089444

	
	

	BAAL-PERAZIM CONSULTANTS
	,2178680

	
	

	BABAYADE INTERNATIONAL SCHOOLS
	,2112403

	
	

	BABBIES WORLD BOUTIQUE
	,2155120

	
	

	BABWAYS NIGERIA ENTERPRISES
	,2042163

	
	

	BAIB INTERGRATED CONCEPT
	,2026885

	
	

	BAKINGHAM GLOBAL COMPANY
	,2036979

	
	

	BALKOLA NIGERIA ENTERPRISES
	,2083806

	
	

	BAMBEN ENTERPRISES
	,2041708

	
	

	BANAJI TECHNICAL COMPANY
	,2121114

	
	

	BARAMAK INTEGRATED SERVICES
	,2100514

	
	

	BASARU BAMIDELE ADENIRAN & SONS
	,2021777

	
	

	BASHSUMAI ENTERPRISES
	,2081691

	
	

	BASOWAL VENTURES
	,2097143

	
	

	ANTIOS ENTERPRISES
	,2116087

	
	

	ANTOBEN VENTURES
	,2018841

	
	

	AQUATIC MOTORS VENTURES
	,2122692

	
	

	ARALCUT VENTURES
	,2160272

	
	

	ARAMIS LOUNGE ENTERPRISES
	,2173178

	
	

	ATOJE VENTURES
	,2198412

	
	

	AU EVENTS VENTURES
	,2024789

	
	

	AU PEST CONTROL & CLEANING SERVICES
	,2241139

	
	

	AU SYSTEM AND COMPANY
	,2145376

	
	

	AURA COMMUNICATION
	,2051135

	
	

	AUSTIN FURNITURES & COMPANY
	,2005596

	
	

	BEWS NIG ENTERPRISE
	,2179170

	
	

	BEXEL TRAINING ASSOCIATES
	,2169037

	
	

	BGO & ASSOCIATES
	,2201218

	
	

	BIBANGS CONCEPTS
	,2060899

	
	

	BIDAPSAN NIG ENTERPRISES
	,2065644

	
	

	BIDAZ CONCEPT ENTERPRISES
	,2239579

	
	

	BIG BROTHERS INTEGRATED VENTURES
	,2012193

	
	

	BIGDES GLOBAL RESOURCES
	,2152455

	
	

	BIGDREAMS CONCEPT INTERNATIONAL
	,2163019

	
	

	BIKON - PEE T. CONTINENTALS
	,2114739

	
	

	BIKS FEM VENTURES
	,2241283

	
	

	BILLSAR HANDEL VENTURES
	,2029098

	
	

	BILLUCHI INTERIORS
	,2066150
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	BILLY AFRICANA CATERING SERVICES
	,2112580

	
	

	AWOFEKO ACADEMY SERVICES
	,2150647

	
	

	AYOLAS MOTOR
	,2184253

	
	

	AYOM DECORATIONS VENTURES
	,2029063

	
	

	AZUBUIKE NGOZI LYNDA AND SONS
	,2202342

	
	

	B MAS ENTERPRISES
	,2018116

	
	

	B P A & ASSOCIATE
	,2171429

	
	

	B R N REGAL ENTERPRISES
	,2140081

	
	

	B SIGNATURE BEAUTY SALON
	,2077291

	
	

	B. M. BEGUSA
	,2100064

	
	

	B. M. BEGUSH
	,2096604

	
	

	BABS - TUNDE ADEYEMI & ASSOCIATES
	,2138577

	
	

	BABS ALO VENTURES NIG
	,2109279

	
	

	BAGAGKOL VENTURES
	,2063506

	
	

	BALAL SHEMEN INTEGRATED SERVICES
	,2092621

	
	

	BALANCE RESOURCES INTERNATIONAL
	,2070011

	
	

	BALTIC COMPUTERS ENTERPRISES
	,2050035

	
	

	BALTIC TELECOMS
	,2209531

	
	

	BALTRANS GLOBAL RESOURCES
	,2150733

	
	

	BAMMY INTERIOR VENTURES
	,2007347

	
	

	BIBITOWA VENTURES
	,2046844

	
	

	BIDEX ALUMINIUM ENTERPRISES
	,2089789

	
	

	BIDEXMAN OIL ENTERPRISES
	,2233265

	
	

	BIG EVENTS LOGISTICS
	,2027575

	
	

	BIG FAME ENTERPRISES
	,2178176

	
	

	BIMLEKS INTERNATIONAL SCHOOL
	,2060552

	
	

	BIMNSTER VENTURES
	,2174467

	
	

	BIOLEK GLOBAL SERVICES
	,2121755

	
	

	BIOMAG MULTI LINK SERVICES
	,2029421

	
	

	AUIZBERN ENTERPRISES
	,2065328

	
	

	AUTHENTIC ALUMINIUM NIGERIA ENTERPRISES
	,2110724

	
	

	AUTHENTIC EAGLE STEP ENTERPRISES
	,2103671

	
	

	AVE MARIA WATER COMPANY
	,2008728

	
	

	AYAM MICHAEL & ASSOCIATES
	,2115402

	
	

	AYAM'S GLOBAL VENTURES
	,2036065

	
	

	B S T CONSULTANT
	,2028749

	
	

	B S YUSUFF PLUMBING ENTERPRISES
	,2190901

	
	

	BABAGYTE CONCEPTS
	,2196375

	
	

	BABS & MAGS NIGERIA ENTERPRISES
	,2060963

	
	

	BABS ASSOCIATES
	,2003922
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	BACQUSS TELECOM SYSTEM
	,2218535

	
	

	BAJOWU NIGERIA ENTERPRISES
	,2007470

	
	

	BALTIMORE TAX SERVICES
	,2034002

	
	

	BAMOCH IT-SOLUTIONS
	,2048116

	
	

	BANIRE BAZE
	,2161016

	
	

	BANITO ENTERTAINMENT
	,2181645

	
	

	BANJEN GLOBAL SERVICES
	,2215274

	
	

	BARICOM SYSTEMS VENTURES
	,2039212

	
	

	BASEMOE RECORDS
	,2198492

	
	

	BASETECH NIGERIA ENTERPRISES
	,2198523

	
	

	BESTILOWS VENTURES
	,2087938

	
	

	BETAPRICE ONE STOP SUPERSTORES
	,2054951

	
	

	BETAVISION ENTERPRISES
	,2184313

	
	

	BETTERYOU BOOKS
	,2112720

	
	

	BF STORE
	,2012101

	
	

	BI-AXIAL VENTURES
	,2067195

	
	

	BIG STAGE EVENTS ENTERPRISES
	,2148919

	
	

	BIG SUNNE ENTERPRISES
	,2063043

	
	

	BIGTIME COMMUNICATIONS
	,2080433

	
	

	BILKISU BREAD
	,2041169

	
	

	BIM SHOPAHOLIC VENTURES
	,2219928

	
	

	BIM'S PARTY PLUS
	,2154711

	
	

	BIM-KAF GLOBAL ENTERPRISES
	,2100279

	
	

	BIMSAL BUSINESS VENTURES
	,2060746

	
	

	BIMSAR CONCEPT VENTURES
	,2166495

	
	

	BIMSBELL & COMPANY
	,2075439

	
	

	BINJO MEGA ENTERPRISES
	,2039518

	
	

	BIROLAMS VENTURES
	,2162933

	
	

	BELAVITA COMPANY
	,2089912

	
	

	BELAZECO NIGERIA ENTERPRISES
	,2004219

	
	

	BELLE CARRIE NIG ENTERPRISES
	,2204765

	
	

	BENBOL HERITAGE ACADEMY
	,2158565

	
	

	BENCA SURE VENTURES
	,2195285

	
	

	BENDRAS CONSULT
	,2076119

	
	

	BENESTY MULTIGLOBAL SERVICES
	,2086111

	
	

	BENETONY EPICARDO INTL
	,2190720

	
	

	BENI-MOORE NIGERIA ENTERPRISES
	,2002050

	
	

	BENICK INTERNATIONAL VENTURES
	,2206921

	
	

	BENJACK ELECTRONIC COMPANY NIGERIA
	,2093889

	
	

	BENJAMIN & ASSOCIATES
	,2162775
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	BENJAS SERVICES
	,2046472

	
	

	BENJEE NIGERIA COMPANY
	,2098810

	
	

	BEST HONEY VENTURE
	,2082439

	
	

	BEST IYAN - BOLA NIGERIA ENTERPRISES
	,2212428

	
	

	BESTTIDDINGS ENTERPRISES
	,2117343

	
	

	BESTVALUE VENTURES
	,2196770

	
	

	BETMIK NIG ENTERPRISES
	,2053503

	
	

	BEULAH CONSULT
	,2065268

	
	

	BEYIOKU AUTOS
	,2203697

	
	

	BIG AWOLAK GLOBAL VENTURES
	,2187365

	
	

	BIKANNI TRANSACTS ENTERPRISE
	,2152292

	
	

	BILLIARDS ICE BLOCK & WATER VENTURES
	,2034940

	
	

	BIMZ COLLECTIONZ
	,2121772

	
	

	BIMZ PLAZE
	,2160933

	
	

	BIN AUF COMMUNICATIONS
	,2118475

	
	

	BINTA BELLO & ASSOCIATES
	,2031877

	
	

	BIODUN, WOYE & CO
	,2137279

	
	

	BIODUP NIGERIA ENTERPRISES
	,2055625

	
	

	BISAB KIDDIES SCHOOL
	,2138554

	
	

	BISAC TRADOMEDICAL CLINIC & MATERNITY
	,2149774

	
	

	BISALUK VENTURES
	,2087618

	
	

	BISI-MODUPE ENTERPRISES
	,2177770

	
	

	BISIC 15 ENTERPRISES
	,2031397

	
	

	BISICHOICE NIG ENTERPRISES
	,2143746

	
	

	BISWOL GLOBAL SERVICES
	,2004282

	
	

	BIT`S `N` NICKEL
	,2134031

	
	

	BIZ 4 ALL VENTURES
	,2193273

	
	

	BKK FARMS
	,2181166

	
	

	BLACKHOUSE ENTERTAINMENT
	,2035385

	
	

	BLACKINK NIGERIA COMMUNICATIONS
	,2105092

	
	

	BEAUTY STAR AND BEAUTY AIDS
	,2230928

	
	

	BEAUTY TALK
	,2097618

	
	

	BEDONE HOTELS
	,2236526

	
	

	BEDROCK IMAGES
	,2097735

	
	

	BEESBERRY VENTURES
	,2036873

	
	

	BEK SPENCER ENTERPRISES
	,2104032

	
	

	BELLGY AHMED LOGISTICS
	,2215774

	
	

	BELOMARIS VENTURES
	,2018558

	
	

	BEN PETER DE SUCCESS CONCEPT
	,2209205

	
	

	BEN ROLAND ENTERPRISES
	,2085565
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	BEN. F ENTERPRISES
	,2089262

	
	

	BENARD ADEYEMI ADENIRAN AND SONS
	,2029000

	
	

	BENATI SOLUTION
	,2134249

	
	

	BENDUMEXCO ENTERPRISES
	,2143498

	
	

	BENDY COMMUNICATION SYSTEMS
	,2078347

	
	

	BENE ASSOCIATES AND BRAVO CONSULT
	,2161485

	
	

	BEST OPTION DECORATIONS ENTERPRISES
	,2021808

	
	

	BETA FOODS AND BEVERAGES PRODUCING
	,2233054

	COMPANY
	

	
	

	BETTER - WAY ALUMINIUM & COMPANY NIGERIA
	,2009981

	
	

	BETTER CHOICE NIG VENTURE
	,2199761

	
	

	BEUTHESDA STYLES
	,2238193

	
	

	BIDS GLOBAL MARKETING SERVICES
	,2032052

	
	

	BIGPAUL.LINKS & BROS VENTURES
	,2046614

	
	

	BIGSHINE VENTURES
	,2187640

	
	

	BIGSOLEX VENTURE
	,2203548

	
	

	BILYAD NIGERIA ENTERPRISES
	,2174045

	
	

	BIMPE OLUWA - BADMUS & CO
	,2043101

	
	

	BIRMENK GLOBAL CONSULTING
	,2123416

	
	

	BJ BOLAD VENTURES ENTERPRISES
	,2095038

	
	

	BANCHI COMPUTER MANAGEMENT
	,2230442

	
	

	BAND FOR HIRE VENTURES
	,2008249

	
	

	BARBEETEY ESTATE AGENCY
	,2137873

	
	

	BARBING LORDS
	,2002133

	
	

	BARON PAINTS ENT
	,2154594

	
	

	BASE CONSULT
	,778145

	
	

	BEADS AND BEAUTY MAKEOVER & ACCESSORIES
	,2088850

	
	

	BEAUTY EXPRESS GLOBAL VENTURES
	,2058403

	
	

	BEDECK MERCHANDISE NIG
	,2132424

	
	

	BERI & BEZE
	,2229247

	
	

	BERNAFAUS VENTURES
	,2036877

	
	

	BERNATEVA PARTNERS
	,2161876

	
	

	BERTINA XCLUSIVE ENT
	,2093440

	
	

	BERYLS BOB ENTERPRISES
	,2166988

	
	

	BESPOKE ATTORNEYS
	,2076361

	
	

	BESPOKE FACILITY MANAGERS
	,2195665

	
	

	BESSEMER DYNAMIC ENTERPRISES
	,2205960

	
	

	BEST ALTERNATIVE CONSULTING
	,2052327

	
	

	BEST ANSWERS VENTURES
	,2037501

	
	

	BEST BRAIN BOOKSHOPS
	,2077125
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	BEST CHOICE AND SONS ENTERPRISES
	,2056945

	
	

	BEST LEGACY MAINSTREAM RESOURCES
	,2020927

	
	

	AWHORALUCK NIG ENTERPRISES
	,2107923

	
	

	AY - DOT PRINTS
	,2052910

	
	

	AYIBA EBIMOBOERE ENTERPRISE
	,2201793

	
	

	AYODELE ADU & ASSOCIATES
	,2085003

	
	

	AYODELE AND BUSAYO ENTERPRISES
	,2191793

	
	

	AZOFAT GUEST HOUSE
	,2071025

	
	

	AZOMOKWU ELECTRICAL COMPANY
	,2159150

	
	

	BABA HARU RESTAURANT
	,2229997

	
	

	BABIKO CONTRACTORS VENTURES
	,2065233

	
	

	BAITUL KITAB
	,2224866

	
	

	BAJ TEX COMPANY
	,2165395

	
	

	BAKRIN WALK ENTERPRISES
	,2239254

	
	

	BALOENERGY VENTURES
	,2166392

	
	

	BAMEX TECHNICAL SERVICES
	,2227865

	
	

	BANDELE OMOTAYO & CO
	,2029614

	
	

	BARORS GLOBAL FARMS ENTERPRISE
	,2208130

	
	

	BASIC MANAGEMENT CONSULTANCY
	,2057004

	
	

	BAYO ARTS PRODUCTION
	,2201557

	
	

	BBN OUTSTANDING RESOURCES COMPANY
	,2022997

	
	

	BBNE ENTERPRISES SOLUTION VENTURES
	,2015192

	
	

	BEAUTY OLIVES
	,2119304

	
	

	BEAUTY ROSE & ESSENCE ENTERPRISES
	,2216953

	
	

	BEAUTY UNVEIL
	,2095188

	
	

	BEAUTY'S BEST BUY ENTPRISES
	,2039727

	
	

	BEDRICK LOGISTICS & SERVICES COMPANY
	,2145880

	
	

	BELEUMU VENTURES
	,2059713

	
	

	BELLISIMA INTEGRATED CONCEPTS
	,2242730

	
	

	BELNIKTAI (NIG) COMPANY
	,2058544

	
	

	BEN AUTO EVENTS PLACE
	,2174215

	
	

	BEN BEST FASHIONS
	,2036343

	
	

	BEN BIGGER VENTURES
	,2131414

	
	

	BEN BOAFO & CO
	,2105458

	
	

	BENDEALS GLOBAL ENTERPRISES
	,2047642

	
	

	BAMTANY INTEGRATED SERVICES
	,2155952

	
	

	BANKE OLUPITAN ENTERPRISES
	,2115104

	
	

	BANKENUR VENTURES
	,2221866

	
	

	BANKERS COMPUTERS TECHNICAL ENTERPRISE
	,2096760

	
	

	BAR-KADE CONSTRUCTION COMPANY
	,2104734
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	BASHAN INTEGRATED SERVICES
	,2232821

	
	

	BASHBELL TECHNICAL & SERVICES COMPANY
	,2045154

	
	

	BASKENNY VENTURES
	,2061165

	
	

	BASLAT JEWELLERIES & STORES
	,2136179

	
	

	BATODE ENTERPRISES
	,2125133

	
	

	BAYAKA NIGERIA ENTERPRISES
	,2054664

	
	

	BAYTIL - SALLAM PROPERTIES
	,2071135

	
	

	BEAUKEM ENTERPRISES
	,2181095

	
	

	BELLA'S BEAUTY PARK
	,2213389

	
	

	BEN D D INTEGRATED VENTURES
	,2152279

	
	

	BEN DE SUN ENTERPRISES
	,2210124

	
	

	BEN DIVINE VENTURES
	,2028071

	
	

	BEN VIG VENTURES
	,2138792

	
	

	BEN'S BUSINESS VENTURES
	,2075509

	
	

	BENEDICT GLOBAL VENTURES
	,2058903

	
	

	BENEVOLENT HOPE ACADEMY
	,2236290

	
	

	BENJYKOMO VENTURES
	,2012726

	
	

	BENKOLY INDUSTRIAL VENTURES
	,2040786

	
	

	BEST CHOICE ENERGY ENTERPRISES
	,2195215

	
	

	BEST GLORIOUS PLACE
	,2206511

	
	

	ANYILINK VENTURES
	,2219915

	
	

	AQUYNZY KOMMUNICATIONS
	,2061151

	
	

	ARABI ROYAL INTEGRATED ENTERPRISES
	,2015550

	
	

	ATULE - OJO ENTERPRISES
	,2093397

	
	

	AUSTEN & CHARLES GREYEDGE LEGAL
	,2109229

	PRACTITIONER
	

	
	

	AWADELIA ENTERPRISES
	,2010654

	
	

	AYANFE OLUWA VENTURES
	,2047532

	
	

	AYMAN DIGITAL PRINTS CONCEPT
	,2045019

	
	

	AYOMIDE AND CO FISHERIES ENTERPRISES
	,2192484

	
	

	AYOMIDE ROYAL ENTERPRISES
	,2090548

	
	

	AZAZI AND CO
	,2082617

	
	

	AZBALOKO VENTURES
	,2157858

	
	

	B TRIUMP CLASSIC VENTURES
	,2187593

	
	

	B' SIGNATURE COMPANY
	,2071398

	
	

	B. N OREKYA & CO
	,2093481

	
	

	B.O.ENADO & CO
	,2033908

	
	

	B.S CORPORATE WEAR ENTERPRISES
	,2226417

	
	

	BABAJAM NIGERIA ENTERPRISES
	,2088353

	
	

	BABS FURNITURE ENTERPRISES
	,2055792

	
	


150

	BALOGUN ADEDOKUN ABDULWASIU ENTERPRISES
	,2234303

	
	

	BALOGUN DODO & SONS
	,2181440

	
	

	BALOGUN S. A. ODEJAYI & SON VENTURES
	,2150348

	
	

	BALOHAZ VENTURES
	,2209780

	
	

	BAMIDELE ABISOLA VENTURES
	,2199845

	
	

	BAMIDELE BREAD VENTURES
	,2045519

	
	

	BANTELE BUSINESS VENTURES
	,2179195

	
	

	BARRELS BAR
	,2158328

	
	

	BARRETTBEAUTY
	,2187141

	
	

	BAT ELECTRICAL CONTRACTOR
	,2242621

	
	

	BAT SAVER`S VENTURES
	,2155086

	
	

	BATAHA ENTERPRISES
	,2159685

	
	

	BAYONIK CATERING SERVICES
	,2173344

	
	

	BCC INTERBIZ CONCEPT
	,2176802

	
	

	BEAROTI VENTURES
	,2074628

	
	

	BEAVIC RESOURCES COMPANY
	,2159353

	
	

	BEBE GIRLS VENTURES
	,2088978

	
	

	BEST UCHENDU G. NIG ENTERPRISES
	,2042757

	
	

	BETH BERYL
	,2064064

	
	

	BETH-ELE VENTURES
	,2038066

	
	

	BETHTARUS VENTURES
	,2070139

	
	

	BETHUNE BUSINESS
	,2197734

	
	

	BGM ODEDE & PARTNERSHIP
	,2158588

	
	

	B.E. HEPHZIBAH VENTURES
	,2064908

	
	

	B.E. OGAN & CO
	,2128680

	
	

	BABA ADEE (NIG) ENTERPRISES
	,2024912

	
	

	BABA AKOKO MOTORS MECHANIC
	,2000278

	
	

	BABES AND COMBS BEAUTY SHOP ENT
	,2143179

	
	

	BABIDOY INT'L SERVICES
	,2155233

	
	

	BABIDRIS NIGERIA STEEL ENTERPRISES
	,2027278

	
	

	BACCO CARE ENTERPRISES
	,2170435

	
	

	BAKONETIC VENTURES
	,2066576

	
	

	BALM OF GILEAD SPECIALIST HOSPITAL
	,2057440

	
	

	BAND & RUBA ENTERPRISES
	,2018624

	
	

	BARBER'S SHOP
	,2108252

	
	

	BARON RA ENTERPRISES
	,2167710

	
	

	BASSI GLOBAL VENTURES
	,2014985

	
	

	BAYLAT PROPERTIES
	,2136660

	
	

	AR CONCEPTS
	,2065198

	
	

	AR'RAZAQ TECHNICAL SERVICES
	,2111480
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	AR-RAHMAN PRODUCTION CONCEPT
	,2228655

	
	

	ARABAA NLA VENTURES
	,2128226

	
	

	ARABI BELLO & ASSOCIATES
	,2191071

	
	

	AUSTESO MULTI RESOURCES
	,2181795

	
	

	AUTHENTIC SAMCHUKS ENTERPRISE
	,2118823

	
	

	AVEMA ENTERPRISES
	,2003494

	
	

	AVEN COMMUNICATION
	,2047901

	
	

	AWA SOLICITORS
	,2068228

	
	

	AWA U. KALU (SAN) & ASSOCIATES
	,2004349

	
	

	AYKAY COMMUNICATIONS
	,2020772

	
	

	AYOMIDE GENERAL BUSINESS ENTERPRISES
	,2043384

	
	

	AZUKA COMPANY
	,2021822

	
	

	B&B EFFICIENT GLOBAL ENTERPRISES
	,2177249

	
	

	B. M. SHERIFF CLEANING SERVICES
	,2015733

	
	

	B.S. SUPREME SYSTEMS & COMMUNICATION
	,2219908

	VENTURES
	

	
	

	BABS MUSOD NIG ENTERPRISES
	,2106081

	
	

	BAKYS RAFAT VENTURES
	,2050234

	
	

	BAMIDAYLAY PHOTOGRAPHY
	,2223679

	
	

	BAMIDELE SAMUEL B S VENTURES
	,2043616

	
	

	BANFUNMY VENTURES
	,2179372

	
	

	BASIC PATH SERVICES
	,2219335

	
	

	BAWAGAN NIGERIA ENTERPRISES
	,2068625

	
	

	BAYONNE ENTERPRISES
	,2196210

	
	

	BCINCEA ENTERPRISES
	,2237985

	
	

	CARQUE CLOTHING COMPANY
	,2185528

	
	

	CASSAM GLOBAL RESOURCES
	,2072070

	
	

	CASSANDRIA ASSOCIATED SERVICES
	,2175634

	
	

	CECKO PRODUCT AND SERVICES
	,2161270

	
	

	CECO AND ASSOCIATES
	,2009909

	
	

	CEELPHAR VENTURES
	,2110458

	
	

	CETEM HERITAGE SOLUTION ENTERPRISES
	,2141104

	
	

	CEUKO PATENT MEDICINE STORE
	,2207893

	
	

	CHAYIL VENTURES
	,2010832

	
	

	CHIDI LLOYD & ASSOCIATES NGREME CHAMBERS
	,2125212

	
	

	CHIGONA GLOBAL LOGISTICS
	,2221734

	
	

	CHIOMACHRIST MARKETING OUTFIT
	,2004882

	
	

	CHOOSE AND BUY
	,2103647

	
	

	CATHY MARTINS COLLECTION COMPANY
	,2011926

	
	

	CEREBRAL TECHNOLOGIES NIGERIA
	,2168168
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	CEREBRO STUDIOS
	,2037299

	
	

	CHALEX TECHNOLOGY CO
	,2076307

	
	

	CHAP'S ENTERPRISES
	,2230683

	
	

	CHARLES MEKWUNYE & CO
	,2159892

	
	

	CHARLES OBAH PRODUCTION ENTERTAINMENT
	,2065846

	
	

	CHELSEA COMMUNICATIONS ENTERPRISE
	,2223582

	
	

	CHIADAMS HOSPITAL & MEDICAL SERVICES
	,2007002

	
	

	BROAD MUSIC BOARD. INTERNATIONAL
	,2241393

	
	

	BROOKSTONE INTERNATIONAL ENTERPRISES
	,2109707

	
	

	BROOKSTONES & BEST BRAINS SCHOOL
	,2106156

	
	

	BROOKSVINE ESTATES
	,2230949

	
	

	BSTYLISH
	,2192657

	
	

	BUFA PETROLEUM VENTURES
	,2118578

	
	

	BUFESH RESOURCES
	,2026728

	
	

	BUKOLA KAYODE & SONS ENTERPRISES
	,2069992

	
	

	BUNCHBOWL ENTERPRISES
	,2212987

	
	

	BUNEL COMMUNICATIONS
	,2106380

	
	

	BUWANGAL ENTERPRISES
	,2234027

	
	

	BUY AND SAVE
	,2206171

	
	

	BUY ME AUTOS NIGERIA ENTERPRISES
	,2063840

	
	

	C.O. NWAKAMMA ENTERPRISES
	,2138904

	
	

	C.O. OMIJIE & CO
	,2152865

	
	

	C.O. OTASOWIE & CO
	,2095196

	
	

	CAFE 411 ENTERPRISES
	,2004755

	
	

	CALISTER OKWOR ENTERPRISES
	,2077965

	
	

	CALISTINA ENTERPRISE
	,2044985

	
	

	CAPITAL X ENTERTAINMENT
	,2074642

	
	

	CAPITOL INTERWORLD LOGISTICS SERVICES
	,2041830

	
	

	CARNELY VENTURES
	,2183863

	
	

	CARO - FEM VENTURES
	,2004670

	
	

	CAROBEE GENERAL CLEANING SERVICES
	,2239365

	
	

	CATO-KANI VENTURES
	,2059933

	
	

	CECE CLOTHING & ACCESSORIES
	,2200321

	
	

	CECE FOODS NIGERIA ENTERPRISES
	,2227254

	
	

	CECE'S HAIRWAYZ & BOUTIQUE
	,2091284

	
	

	CEEDELUX DYNAMIC COMPANY
	,2086720

	
	

	CERTEZA CONSULT
	,2131869

	
	

	CHARLES ONYEFULE VENTURES
	,2213804

	
	

	CHARLES SOLOMON SERVICES
	,2227955

	
	

	CHAT AND CHEW ENTERPRISES
	,2223700
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	CHESON ALUMINIUM COMPANY
	,2107958

	
	

	CHIDEX AGRICULTURAL MACHINERIES CO
	,2021487

	
	

	CHIFELFRA ENTERPRISES
	,2049545

	
	

	BDN KIDDIES
	,2188761

	
	

	BROOK-RAVEN ENTERPRISES
	,2103567

	
	

	BRYYONS CHAMBERS
	,2233192

	
	

	BSCUBE OLUWANISHOLA VENTURES
	,2228633

	
	

	BUMPAL ENTERPRISES
	,2069259

	
	

	BUSARI-FAT-GBOLA VENTURES
	,2183173

	
	

	BUSAZA ENTERPRISES
	,2134156

	
	

	BUSCOLATE VENTURES
	,2223305

	
	

	C & C AMADEX VENTURES
	,2188475

	
	

	C & F INFOTECH
	,2241654

	
	

	C. O. EZE - BROS ASSOCIATES
	,2066503

	
	

	C. O. OGUNLEYE & CO CHARTERED ACCOUNTANTS
	,2070556

	
	

	C.M.C. MANDUKA GENERAL ENTERPRISES
	,2092669

	
	

	CEE PEATOCH ENTERPRISES
	,2176556

	
	

	CENT-CITE TELECOMMUNICATIONS VENTURES
	,2208960

	
	

	CEPHNOCH-J SERVICES
	,2082261

	
	

	CHANNELS INTEGRATED PETROLEUM RESOURCES
	,2233571

	
	

	CHARLES CHIEDOZIE OGBONNA & COMPANY
	,2040667

	
	

	CHERTSEY ENTERPRISES
	,2034185

	
	

	BLESSED FIDEL TECH COMPANY
	,2053392

	
	

	BLESTIQUE COLLECTIONS
	,2115390

	
	

	BLTL SOTUNDE NIGERIA ENTERPRISES
	,2116888

	
	

	BLUE SEA EVENT
	,2092781

	
	

	BLUEFIELD ATTORNEYS
	,2155759

	
	

	BLUESTREAK WORLD CONCEPT
	,2097774

	
	

	BLUETREAD ENTERPRISES
	,2074920

	
	

	BROAD PROFILE COMMUNICATIONS
	,2088015

	
	

	BUKSOD HEDGES VENTURES
	,2213267

	
	

	BUZADET ENTERPRISES
	,2053649

	
	

	C .D. GYANG & CO
	,2221354

	
	

	C AND C COMFORTER VENTURES
	,2213090

	
	

	C. WILLIAMS VENTURES
	,2213645

	
	

	AVD EXPRESS COURIER
	,2187156

	
	

	AVRIL FIDDI CLOTHIERS
	,2060024

	
	

	AWO KAY REAL ENTERPRISES
	,2190667

	
	

	AYINLA GLOBAL ALLIEDS
	,2226685

	
	

	AYINO HESONU VENTURES
	,2097610
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	AYOKA TRADO MEDICAL CLINIC
	,2220721

	
	

	B GRACE DEVINE ENTERPRISES
	,2151580

	
	

	B.MIC VENTURES
	,2020100

	
	

	BABOS EDIBLES AND FRUITS
	,2236906

	
	

	BABOZAJ CONCEPT AND COMPUTER TECHNOLOGY
	,2194449

	
	

	BABREM VENTURES
	,2053059

	
	

	BACKSTAGE ENTERTAINMENT
	,2082412

	
	

	BAJMAL VENTURES
	,2075833

	
	

	BAJOC-DAV. VENTURES
	,2195326

	
	

	BALQEES ENTERPRISES
	,2063068

	
	

	BAMISTAR VENTURES
	,2169595

	
	

	BAMITONIA AND CO
	,2240569

	
	

	BASICS IMPRESSIONS & SYSTEM
	,2082388

	
	

	BASICS SUPERMARKET ENTERPRISES
	,2001372

	
	

	BAWOSC LOGISTICS
	,2083505

	
	

	BCOS HE LIVES LOGISTICS VENTURES
	,2124886

	
	

	BD SOCIAL NETWORK ENTERPRISE
	,2207794

	
	

	BEATI - MARK VENTURES
	,2103166

	
	

	BEBSULTAN & ARAFAKARIMO VENTURES
	,2090927

	
	

	BEC CHIZAM INTEGRATED COMPANY
	,2181829

	
	

	BEEZFAITH ENTERPRISES
	,2205513

	
	

	BRUNEL LEGAL ADVISORY
	,2214876

	
	

	BULZIF GLOBAL CONCEPTS
	,2032622

	
	

	BUSY BEE RESTAURANT
	,2209605

	
	

	C. N. ETI VENTURES
	,2046462

	
	

	C. N. O. CHIMEST ENTERPRISES
	,2081851

	
	

	C.JOHNAB GLOBAL UNIQUE ENTERPRISES
	,2184145

	
	

	ANJOCASIL (NIGERIA) ENTERPRISES
	,2067724

	
	

	ANJOLAIYA COMMERCIAL ENTERPRISES
	,2032160

	
	

	ANJORIN FARMS
	,2235927

	
	

	AUSTINE JOE MARKETING COMPANY
	,2021950

	
	

	AVILA GLOBAL VENTURES
	,2064926

	
	

	AVINODAM VENTURES
	,2100711

	
	

	AWEDA SOAP VENTURES
	,2140014

	
	

	AWELEE SUPER STORE
	,2150595

	
	

	AXIOMS SOLICITORS
	,2049242

	
	

	AYEOLA OYEENIKAN VENTURES
	,2115845

	
	

	AYOBAMI ADISA & CO
	,2155478

	
	

	AYOBAMI TOTAL LOOK VENTURES
	,2040104

	
	

	AYUKU ELECTRONICS
	,2043217
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	B - TALLEST TECHNICAL COMPANY
	,2100619

	
	

	B. B. T AND ASSOCIATES
	,2064493

	
	

	B. C ENVIRONMENTAL INT'L
	,2240463

	
	

	BAAZ BUILDER MATERIALS VENTURES
	,2218528

	
	

	BADRANCO VENTURES
	,2012250

	
	

	BAIFFORD VENTURES ENTERPRISES
	,2090608

	
	

	CHI-MELO AND CALEB ENTERPRISES
	,2017994

	
	

	CHIEF OYEWOLE ENTERPRISES
	,2073683

	
	

	CHIEFTEX VENTURES
	,2033367

	
	

	CHIKINGSDON VENTURES
	,2020751

	
	

	CHIKONSON INTERNATIONAL VENTURES
	,2209291

	
	

	CHIKOSY INTEGRATED VENTURES
	,2034794

	
	

	CHIMES OGBONNA VENTURES
	,2046550

	
	

	CHIMESHOUSE & RHANISES
	,2031770

	
	

	CHISUNAK GLOBAL CONCEPT
	,2110188

	
	

	CHOICE MOBILE MARKETERS
	,2082321

	
	

	CHRISJETTY GLOBAL RESOURCES
	,2041439

	
	

	BATHOLICO ENTEPRISES
	,2182748

	
	

	BAWURE NIGERIA ENTERPRISES
	,2139717

	
	

	BAXZY AND DEJI LEGAL
	,2179190

	
	

	BAYTUL - ILM SCHOOLS
	,2202952

	
	

	BAYU`S AUTO ENTERPRISES
	,2138773

	
	

	BAYU`S ONA OPE PO BAKING INDUSTRY
	,2080039

	
	

	BE MY GUEST CATERING SERVICES
	,2206974

	
	

	BEAUTIFUL ALWAYS
	,2193399

	
	

	BEAUTIFUL BODY AND BATH ENTERPRISES
	,2110078

	
	

	BEAUTIFUL BY BABYBLAQ
	,2215434

	
	

	BEECHIC GLOBAL SERVICES
	,2061511

	
	

	BEGIN HUMBLE
	,2086687

	
	

	BRITHCO INSTRUMENTATION
	,2014162

	
	

	BRONCO BIZ INDUSTRIES
	,2228325

	
	

	BRONOM LTC VENTURES
	,2167547

	
	

	BRONZE AMAZON ENTERPRISE
	,2058287

	
	

	BRYEQUEST RESOURCES NETWORKS
	,2220803

	
	

	BUDDIN GOD GRACE
	,2206267

	
	

	BUDDY PRINTS INTERNATIONAL VENTURE
	,2212140

	
	

	BUDEC COMMUNICATIONS
	,2229785

	
	

	BUMATEX VISUAL
	,2093344

	
	

	BURYHILL
	,2174782

	
	

	BUSAK ELECTRONICS & GENERAL ENTERPRISES
	,2187788
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	BUTCHERS ARENA SERVICES
	,2176697

	
	

	BUTEM RESOURCES
	,2085497

	
	

	BUTHAW GLOBAL VENTURES
	,2217559

	
	

	BUTHICK CAR WASH
	,2225828

	
	

	C & A SYSTEMS-LINK ENTERPRISE
	,2185942

	
	

	CALEBZY GLOBAL VENTURES
	,2090720

	
	

	CALEZ GLOBAL ENTERPRISES
	,2090954

	
	

	CANDU AND SONS ENTERPRISES
	,2024035

	
	

	CEOS TEXTILES
	,2113972

	
	

	CHANNEL CHAMBERS
	,2209368

	
	

	CHEK IT SERVICES
	,2004679

	
	

	CHERRIES COTTAGE
	,2204746

	
	

	CHI-DIVINE DECK VENTURES
	,2193507

	
	

	CHI-EVELONS ENTERPRISES
	,2018528

	
	

	CHI-GOLD VENTURES
	,2000129

	
	

	CHICKENS & EGGS VENTURES
	,2021104

	
	

	CHICO & CHUKWU VENTURES NIG
	,2086509

	
	

	CHIMOLEX ENTERPRISE
	,2106252

	
	

	CHINYERE AKUNWANNE & CO
	,2242020

	
	

	CHIVAN CARPETS, RUGS & INTERIORS
	,2151268

	
	

	BLESSED SANCO MULTI LINKS
	,2209629

	
	

	BLESSMIKKY VENTURES
	,2007293

	
	

	BLESSRUFILO (NIG) ENTERPRISES
	,2058954

	
	

	BLESSTIMAX CREATIONS
	,2216059

	
	

	BLOGGING RESOURCES INTERNATIONAL VENTURES
	,2042488

	
	

	BLUE SPA
	,2045971

	
	

	BLUEWHALES AND COMPANY
	,2007263

	
	

	BLUEZONE ACCESS VENTURES
	,2086805

	
	

	BO-KAB INTERNATIONAL ENTERPRISE
	,2146758

	
	

	BOA-ZIM GLOBAL VENTURES
	,2124238

	
	

	BAIKSON NIGERIA ENTS
	,2056624

	
	

	BALLOON BOUQUET
	,2231171

	
	

	BAMBO CATERING SERVICES NIG ENT
	,2234823

	
	

	BAMBOOZAR VENTURES
	,2040629

	
	

	BARBARA B. EVENTS
	,2203501

	
	

	BASIC & DOMESTIC ENTERPRISES
	,2159832

	
	

	BATURE MUSA GLOBAL SERVICES
	,2103534

	
	

	BEAD `N` PIECES
	,2042567

	
	

	BEDAZZLED DECOR
	,2078886

	
	

	BULL GATES VENTURES
	,2190512
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	BWB ENTERPRISES
	,2134312

	
	

	BWF LINKS ENTERPRISES
	,2120867

	
	

	C J HYGINUS ENTERPRISES NIGERIA
	,2209627

	
	

	C M MITOJ ENTERPRISES
	,2056768

	
	

	C.C. OBI AND CO
	,2217962

	
	

	CAKE BAZAAR
	,2222357

	
	

	CAKE CARNIVAL & ENTERTAINENT
	,2030776

	
	

	CAKE ENTYCE ET AL
	,2098086

	
	

	BRANO-RICH INTEGRATED SERVICES
	,2191994

	
	

	BRASAN ELECTRO-MECHANICAL ENTERPRISES
	,2062965

	
	

	BRAUGHNSTONE VENTURES
	,2191391

	
	

	BRAVE - LEO
	,2219138

	
	

	BRAVO GOLD ENTERPRISES
	,2122443

	
	

	BRAVO GRAPHICS
	,2108368

	
	

	BRAVOIX GOLD NIG ENTERPRISES
	,2127581

	
	

	BRAYLISH CONCEPTS
	,2208767

	
	

	BREAD OF LIFE ACADEMY
	,2101458

	
	

	BREATHVERVE INTERNATIONAL
	,2115021

	
	

	BREWBILLS ENTERPRISES
	,2120722

	
	

	BRHUMI ENTERPRISES
	,2108370

	
	

	DE - COMFORT INTERNATIONAL SCHOOL
	,2188987

	
	

	DE - CONSULATE LOUNGE & BAR
	,2139167

	
	

	DE - COOL AMBAZEDOR TECHNICAL WORKS
	,2039737

	
	

	DE - DAKO PRODUCTIONS
	,2058956

	
	

	DE - GAS PEOPLE VENTURES
	,2062176

	
	

	DE - GENERIC BROOKS TECHNOLOGIES
	,2198963

	
	

	DE - JO COMMUNICATIONS VENTURES
	,2008393

	
	

	DE - MILAGE SERVICES
	,2221333

	
	

	DE - MODEL PRUDENCE SCHOOL
	,2221520

	
	

	DE - MOON GLOBAL CONCEPTS
	,2051397

	
	

	DE - NNODIM VENTURES
	,2190854

	
	

	DE - OKECHUKWU AND SONS ENTERPRISES
	,2192493

	
	

	DE - RAHIM AUTO MECH. SERVICES
	,2226389

	
	

	DE - ZEALAND SCHOOLS
	,2105944

	
	

	DE ARIGOLD INTERNATIONAL
	,2208894

	
	

	DE BELLS BUSINESS VENTURES
	,2216606

	
	

	EMADOD PETROLEUM SERVICES
	,2236133

	
	

	EMADOZ GLOBAL VENTURES
	,2113182

	
	

	EMELED CONCRETE CONCEPTS
	,2108328

	
	

	EMHA ASSOCIATES
	,2185553
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	EMILEE VENTURES NIGERIA ENTERPRISES
	,2001319

	
	

	EMILOWAY VENTURES
	,2048650

	
	

	EMKAS WORLD SERVICES
	,2132335

	
	

	EMLINKS ELECTRICAL CO
	,2089745

	
	

	EMMA NEWVINE CONCEPT
	,2217423

	
	

	EMMA NWA-JESUS GLOBAL SERVICES
	,2182616

	
	

	EMMACO BLESSED NIGERIA ENTERPRISES
	,2197828

	
	

	DEEP BLUE HOUSE OF CREATIONS
	,2011572

	
	

	DEFAMOUS BOOKS
	,2112274

	
	

	DEJOYDAY MOTORS
	,2198620

	
	

	DEJREJ VENTURES
	,2157535

	
	

	DELMOT CONSTRUCTION COMPANY
	,2152644

	
	

	DEMLOCK TECHNICAL SERVICES
	,2118575

	
	

	DENKELV ENERGY VENTURES
	,2190506

	
	

	DEPIVON VENTURES
	,2135358

	
	

	DESIRE CONSTRUCTION ENTERPRISES
	,2021998

	
	

	DESIRE CONTURE
	,2151405

	
	

	DESIRE EVENTS
	,2033260

	
	

	DESTINED WOMEN VENTURE
	,2144965

	
	

	DESTINY-PCOMMUNICATION & ELECTRONICS NIG
	,2204327

	
	

	DETOR GLOBAL DESIGNS
	,2204586

	
	

	DETROTECH NIG SERVICES
	,2197886

	
	

	DEW & SEA ENTERPRISES
	,2241468

	
	

	DHAPPSON VENTURES
	,2144716

	
	

	DIAGOZI INTERNATIONAL CONCEPT
	,2237362

	
	

	DIAMOND ANGEL WIRELESS CONCEPT
	,2159186

	
	

	DIAMOND ROSS PRODUCTION
	,2163302

	
	

	DIAMOND SPIDER ENTERPRISES
	,2176172

	
	

	DIAMONDMALL INTERNATIONAL
	,2240781

	
	

	DIAMONDS MINE NUR / PRY SCHOOL
	,2096524

	
	

	EMMA - JOY NIG ENTERPRISES
	,2083889

	
	

	EMMA EJIOFOR & CO
	,2013144

	
	

	EMMA ELECTRODISE GLOBAL ENTERPRISES
	,2240629

	
	

	EMMA GODS FAVOUR ENTERPRISES
	,2073885

	
	

	EMMA VENTURES
	,2049774

	
	

	EMMADEN NIGERIA ENTERPRISES
	,2206613

	
	

	EMMADERICK MOVERS
	,2001347

	
	

	EMMAMOS GLOBAL ENTERPRISES
	,2076651

	
	

	EMMANUEL ADEYINKA & SON ENTERPRISE
	,2019139

	
	

	EMMANUEL AJAERO & CO
	,2109508
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	EMMANUEL ALES FELIX ENTERPRISE
	,2201838

	
	

	EMMANUEL BAKERIES
	,2159448

	
	

	EMMANUEL OSSAI & CO
	,2165456

	
	

	EMMASON CHEF VENTURES
	,2193193

	
	

	EMMY - CHARITY PRIVATE SCHOOL
	,2128075

	
	

	EMMYFYNE BUSINESS NIGERIA
	,2077463

	
	

	CUDDLES & CRADLES
	,2205408

	
	

	CUISINE ROYALE
	,2191303

	
	

	CUL BRANDS
	,2109853

	
	

	CUM BENEFITS VENTURES
	,2139356

	
	

	CURTIS PEST CONTROL SERVICES
	,2003102

	
	

	CUSTOMME COMPANY
	,2227544

	
	

	CUT TWO FIT NIGERIA ENTERPRISES
	,2189799

	
	

	EMESICH VENTURES NIGERIA
	,2223755

	
	

	EMEUCHIZO ENTERPRISES
	,2237167

	
	

	EMEXZY INTERNATIONAL COMPANY
	,2088858

	
	

	EMIKOD INTEGRATED VENTURES
	,2036302

	
	

	FANARA GLOBAL VENTURES
	,2057093

	
	

	FANCEE FASHION HOME
	,2001235

	
	

	FANCIES BEAUTY HOME & NAIL STUDIO
	,2039974

	
	

	FAR CONCORD ENTERPRISES
	,2125048

	
	

	FARII IDEAS AND CONCEPT SERVICES
	,2020476

	
	

	FARIJOK JIMOH GLOBAL VENTURES
	,2218566

	
	

	FARISUMA VENTURES
	,2167015

	
	

	FARK SO DUS ENTERPISES
	,2226261

	
	

	FARULAB GLOBAL - CLASS CONSULTING
	,2186837

	
	

	FASAHA SALIMINA VENTURES
	,2118832

	
	

	FASH CLEAN
	,2004906

	
	

	FAST - YUMMY KITCHEN SERVICES
	,2015949

	
	

	FASTLINC KABLING COMMUNICATIONS
	,2131744

	
	

	FASTLINK INTERNET CAFE
	,2072185

	
	

	FATBELA CONSULTANTS
	,2226027

	
	

	FATIMORE CELEBRITIES SERVICES
	,2228168

	
	

	FATRIDAV INTERNATIONAL ACADEMY
	,2077843

	
	

	FAULTLESS MEDIA SOLUTION
	,2127998

	
	

	FAVIC COSTS ASSOCIATES
	,2221226

	
	

	FAVIC FOR REAL
	,2077966

	
	

	ORANGEVILLE SYSTEMS
	,2106357

	
	

	ORCHIDACEAE ENTERPRISE
	,2225370

	
	

	ORCHIDS N' POSH
	,2205601
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	ORDINATE CONSULTING
	,2199536

	
	

	OREBANWO TRADING STORE
	,2205732

	
	

	OSANMISALE ENTERPRISES
	,2175990

	
	

	OSAS AND OSEJI
	,2029697

	
	

	OSAS HOTEL & CATERING
	,2015239

	
	

	OSAS TELECOMMUNICATION ENGINEERING
	,2023450

	
	

	OSAS TEMG INTEGRATED ENTERPRISES
	,2082124

	
	

	OSASENAGA ASSOCIATES
	,2068171

	
	

	OSAZUWA OKUNOGHAE & CO
	,2220957

	
	

	OSBONEJ VENTURES
	,2068940

	
	

	OSCAR - TEK PUBLISHERS
	,2043487

	
	

	OSCAR BILLY VENTURES
	,2168632

	
	

	OSEJI TECHNICAL ENTERPRISES
	,2013166

	
	

	OSELEKEJO ENTERTAINMENT
	,2145018

	
	

	OSEPHY TECH ENTERPRISES
	,2105852

	
	

	OSEY KEDET VENTURES
	,2198860

	
	

	OSHIME DAVIDSON ENTERPRISES
	,2034409

	
	

	NEWDAY PROGLOBAL COMPANY
	,2238776

	
	

	OREW TECHNOLOGY
	,2073426

	
	

	ORIENTAL CATERING SERVICES
	,2153958

	
	

	ORINNOC SOLUTIONS AND INTEGRATED SERVICES
	,2199417

	
	

	ORIONE REALTOR AND DEVELOPERS
	,2093439

	
	

	ORISUNAYO INT'L GUEST HOUSE
	,2239527

	
	

	ORJAH INTERNATIONAL VENTURES
	,2143532

	
	

	ORJI NNEKA & CO
	,2162794

	
	

	ORKLA SYSTEM
	,2196680

	
	

	ORNAMENT SOLICITORS
	,2237267

	
	

	ORNATE DESIGN VENTURES
	,2151920

	
	

	ORNO CONCEPTS
	,2213174

	
	

	ORSVILLE CONSULTING
	,2159695

	
	

	ORTNA PAINTS
	,2057393

	
	

	ORUKUGBE GLOBAL SERVICES
	,2227380

	
	

	ORVAINYA C. M. & CO
	,2064051

	
	

	ORYX STORES AND SUPERMARKET
	,2152670

	
	

	OSA - ZUWA ELECTRICAL WORK'S AND SERVICES
	,2055078

	
	

	OSAEA INTEGRATED SERVICES
	,2001424

	
	

	OSAI NNOLI & CO
	,2169654

	
	

	OSAKWE & ABIJO PARTNERSHIP
	,2119105

	
	

	OSAM MUSIC
	,2121491

	
	

	ORANKHY VENTURES
	,2193749
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	ORAZE INTEGRATED ENTERPRISE
	,2177085

	
	

	ORCHARD FOODS AND CONFECTIONARIES
	,2236566

	
	

	ORCHIDS AND DAFFODILS GIFT SHOP
	,2195703

	
	

	ORDERGETTER INTERNATIONAL VENTURES
	,2046998

	
	

	ORE-OLUWA PROPERTY COMPANY
	,2070220

	
	

	OREBAJO PRINTING PRESS
	,2232200

	
	

	OREDUNNY BUILDING MATERIALS & COMPANY
	,2183444

	
	

	OSANIQS QUANTITY SURVEYORS
	,2101801

	
	

	OSANYINBI GLOBAL VENTURES
	,2226044

	
	

	OSAS DJ ENTERTAINMENT
	,2228801

	
	

	OSAS MACHINE TOOLS COMPANY
	,2171753

	
	

	OSAZUWA NIGERIA ENTERPRISES
	,2200247

	
	

	OSBEN CHEMICAL TECHNOLOGY INTERNATIONAL
	,2023886

	
	

	OSCANZY AND BROTHERS ENTERPRISES
	,2005208

	
	

	OSELOKA & SONS NIGERIA
	,2027966

	
	

	OSEPHA NIGERIA VENTURES
	,2085380

	
	

	OSESHAMS COMMERCIAL COMPANY
	,2045776

	
	

	OSHEWA INTERNATIONAL SERVICES
	,2168478

	
	

	OSHOKEM-ELA INTEGRATED SERVICES
	,2105078

	
	

	OSICH COMMUNICATION ENTERPRISES
	,2102041

	
	

	OSINOWO & PARTNERS
	,2053178

	
	

	OSITADIMMA EZEOKOLI VENTURES
	,2031446

	
	

	OSKOS NIGERIA ENTERPRISES
	,2215081

	
	

	OSOCHI GLOBAL SERVICES
	,2099106

	
	

	OSS COMMUNICATIONS SYSTEMS
	,2179643

	
	

	OSSY GALAXY ENTERPRISES
	,2088679

	
	

	OSSY GLOBAL INTEGRATED VENTURES
	,2174647

	
	

	OSSY WAMBAI CREATIVITY
	,2112135

	
	

	OSSY-WELE ENTERPRISES
	,2006823

	
	

	OSTECH ELECTRONICS
	,2123505

	
	

	OSTENTATIOUS CONCERNS
	,2019997

	
	

	OSUNBADE OKITI & COMPANY
	,2093118

	
	

	OTERION DESIGN
	,2086686

	
	

	OTOBO ISAAC VENTURES
	,2060851

	
	

	OTOI FURE VENTURES
	,2008945

	
	

	NELIE ANTONI VENTURES
	,2011233

	
	

	NETBRIDGE SYSTEMS
	,2109462

	
	

	NEW OCTOPUS ENERGY COMPANY
	,2175055

	
	

	NGOKA D. N. COMMUNICATIONS
	,2242026

	
	

	NIKODUS VENTURES
	,2197680
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	NIKOLE GLOBAL COMPANY
	,2127681

	
	

	NIYI ELECTROMECHANICAL ENGINEERING WORKS
	,2110070

	
	

	ORANGE HAYES VENTURES
	,2108025

	
	

	ORANGE LIFE SOLUTIONS & MULTIMEDIA
	2164881

	DEVELOPMENTS
	

	
	

	ORCHARD INTEGRATED SERVICES
	,2016042

	
	

	OLULAYO NIG ENTERPRISES
	,2164797

	
	

	ORELOPE BLOCK INDUSTRY & GENERAL
	,2119554

	MERCHANDISE
	

	
	

	OREMEJI PHARMACY AND VARIETY STORES
	,2073120

	
	

	OREMIDE CORPORATE SERVICES VENTURES
	,2135047

	
	

	OREOFE FILMS AND THEATRE PRODUCTIONS
	,2009370

	COMPANY
	

	
	

	ORESON LAW CHAMBERS
	,2007967

	
	

	ORESVILLE VENTURES
	,2068412

	
	

	ORHEKI-IGHO GLOBAL SERVICES
	,2175416

	
	

	ORI ADE PUBLICATION PRINTING PRESS
	,2186045

	ENTERPRISES
	

	
	

	ORI MOTORS
	,2190115

	
	

	ORIA-ELVIS INTERNATIONAL COMPANY
	,2015444

	
	

	ORICO COMPUTERS
	,2021432

	
	

	ORIENT-PATHWAY EDUCATION CONSULTANT
	,2065657

	
	

	ORIGIN BIOTECHNOLOGY COMPANY
	,2125693

	
	

	ORIGIN INTERIOR FURNITURE COY
	,2023334

	
	

	ORIGINAL SUZUKI ENT
	,2145864

	
	

	ORIKAY (NIG) ENTERPRISES
	,2048185

	
	

	ORIMIDARA VENTURES
	,2215999

	
	

	ORINYASON (NIG ENTERPRISES
	,2071741

	
	

	ORIOLOWO NIYI NIGERIA VENTURES
	,2055144

	
	

	ORISONTER TECHNICAL COMPANY
	,2041210

	
	

	ORISUN-OMI NIGERIA ENTERPRISES
	,2228871

	
	

	ORJIBROS TECHNICAL COMPANY
	,2024561

	
	

	ORKHIONYA COMPANY
	,2080198

	
	

	ORLADIOR 2 VENTURE
	,2182212

	
	

	ORLAO VENTURES
	,2119828

	
	

	ORLEK INTERIOR DECORATION
	,2040291

	
	

	ORLY SHYAN CONCEPTS
	,2055473

	
	

	ORNAMENT INTERIOR DECO
	,2123648

	
	

	ORORO-LAD INTERNATIONAL VENTURES
	,2134853

	
	

	OROTON REALTORS
	,2091227

	
	

	ORRAH GATE ENTERPRISE
	,2220054
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	ORSTODOF VENTURES NIGERIA
	,2087595

	
	

	ORTEGA CONCEPT
	,2206007

	
	

	ORTENTIC MEDICINE & VARIETY STORE
	,2196663

	
	

	ORTSATZEVIE NNENNAR VENTURES
	,2033960

	
	

	ORURUMARIA VENTURES
	,2138728

	
	

	ORYX ARTIST DEVELOPMENT & ENTERTAINMENT
	2129739

	COMANY
	

	
	

	OS NIFTY ENTERTAINMENT
	,2094214

	
	

	OSAB DIVINE VENTURES
	,2201966

	
	

	OSABEST NIGERIA COMPANY
	,2064635

	
	

	OSACOMMS SOLUTIONS
	,2184516

	
	

	OSAGBOBU BRIGHT & COMPANY
	,2046042

	
	

	OSAGIMA CHRISTIAN BOOKSHOP
	,2037046

	
	

	OSAIK ENTERPRISES
	,2111223

	
	

	OSAREREN FIELD SERVICES
	,2135936

	
	

	OSARUMWENESE FAITH VENTURES
	,2175268

	
	

	OSAYOMWANBOR NIG ENTERPRISES
	,2169835

	
	

	OSAZ CLEANING COMPANY
	,2201892

	
	

	OSCARTEK FOODS ENTERPRISES
	,2013329

	
	

	OSCARZURI INTERNATIONAL
	,2195050

	
	

	OSEA COMPUTERS AND COMMUNICATIONS
	,2057591

	
	

	OSEAKHUMEN & ASSOCIATES
	,2128111

	
	

	OSENEJA NIG ENTERPRISES
	,2182526

	
	

	OSENI ALARO VENTURES
	,2167975

	
	

	OSHA GLOBAL NIGERIA VENTURES
	,2144566

	
	

	OSHBEN AND CO
	,2093705

	
	

	OSIGOSEDON NIG. ENTERPRISES
	,2094235

	
	

	OSIRI ELECTRICAL STORES
	,2211807

	
	

	OSIRIS FILM AND ENTERTAINMENT
	,2109693

	
	

	OSIRIS HISPANICA NIGERIA COMPANY
	,2005978

	
	

	ONUOHA S. CHIBUNDU ENTERPRISES
	,2206182

	
	

	ONWUEGBU CHIKEM ENTERPRISES
	,2061733

	
	

	ONXI-MARK RESOURCES
	,2181844

	
	

	WEALTHSTRIM GLOBAL SERVICES
	,2044104

	
	

	WALSAM CONSTRUCTION COMPANY
	,2193827

	
	

	WANDEY BUSINESS CONSULTING NIG ENTERPRISES
	,2223053

	
	

	WANGBOJE ART GALLERY
	,2058739

	
	

	TUNDE KASIKA & CO
	,2128158

	
	

	TUNDE OLU & SONS
	,2088391

	
	

	TUNDE POPSON FILMS & RECORD INTERNATIONAL
	,2028918
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	TUNMAH AND SONS VENTURES
	,2002960

	
	

	TUNMARS VENTURES INTERNATIONAL
	,2101852

	
	

	TUNMI PEE VENTURES
	,2052230

	
	

	TUNMIYET INTERNATIONAL CO
	,2176064

	
	

	TUNSLEYE GLOBAL ENTERPRISES
	,2209511

	
	

	TUTORDOCTOR ASSOCIATES
	,2152306

	
	

	TWELVE - TEN VENTURES
	,2050833

	
	

	TWELVE LEO INTERNATIONAL
	,2099768

	
	

	TWIN BROS PATENT MEDICINE STORE
	,2156077

	
	

	TWINS AND TWINS LOGISTICA VENTURES
	,2097890

	
	

	VISION FAMILY ACADEMY
	,2208928

	
	

	VISTALICIOUS FOODS
	,2104758

	
	

	VISTANS VENTURES
	,2229257

	
	

	W. AKOLADE AMAO & CO
	,2085671

	
	

	WAH'D - DISA ENTERPRISES
	,2221020

	
	

	WALE ADEWUSI ASSOCIATES
	,2169422

	
	

	WALE BAKARE & CO
	,2048689

	
	

	WALE ILESANMI AND COMPANY
	,2169873

	
	

	WALE JOHNAUTO ENTERPRISES
	,2090474

	
	

	WALEXY MLM GLOBAL VENTURES
	,2231227

	
	

	WALLEX PRODUCTIONS INTERNATIONAL
	,2192806

	
	

	WALTER ASSOCIATES
	,2143796

	
	

	WANJUM VENTURE
	,2116565

	
	

	WANNAE` ENTERPRISES
	,2051019

	
	

	TUNDEX ENERGY RESOURCE
	,2170643

	
	

	TUNE RECORDS
	,2238741

	
	

	TUNJI ARUYA & CO
	,2016298

	
	

	TUNJI CHRISTOPHER TAIWO & ASSOCIATES ENTS
	,2008873

	
	

	TUNWASE (NIGERIA) INTERNATIONAL COMPANY
	,2023070

	
	

	TUPAMARO VENTURES
	,2164956

	
	

	TUSH POINT ENTERPRISES
	,2014389

	
	

	TUXY AND COMPANY
	,2135603

	
	

	TWENTY SIX 85 BOUTIQUE
	,2179065

	
	

	TWINS REPUBLIC ENTERTAINMENT
	,2198083

	
	

	WEALTHMATICS SERVICES
	,2143400

	
	

	WEALTHMULTIPLES COMPANY
	,2018379

	
	

	WEALTHY MIND VENTURES
	,2039115

	
	

	WEAR & LOOK GOOD
	,2228513

	
	

	WEAVE OF GLORY INTERNATIONAL
	,2241528

	
	

	WEAVING WELL VENTURES
	,2177736
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	WEB - TECH CYBER CAFE
	,2090037

	
	

	WEB DEVELOPMENT TECHNOLOGIES
	,2070464

	
	

	WEBBSTAR COMPANY
	,2047798

	
	

	WEBNET SOLUTIONS & CO
	,2073984

	
	

	WEBSNAZ SOLUTIONS
	,2235347

	
	

	WEBTHINKERS NIGERIA ENTERPRISES
	,2039064

	
	

	WEBWORKSTUDIO COMPANY
	,2112652

	
	

	WEDDING AND CELEBRATIONS
	,2081621

	
	

	WEDDING BOX OFFICE
	,2203165

	
	

	WEDDING WORLD AFFAIRS
	,2123117

	
	

	WEEA VENTURES
	,2068848

	
	

	WEGATNG 250 RESOURCES
	,2151714

	
	

	WEIES TECHNICAL
	,2082984

	
	

	WEISHEIT VENTURES
	,2201560

	
	

	WELBER ARYTECH VENTURE
	,2226381

	
	

	WELIX ENTERPRISES NIG
	,2066927

	
	

	WELL'DONE PAINTINGS
	,2151250

	
	

	WELLNESS WATERPROOFING COMPANY
	,2226616

	
	

	TWIN ANKAN ENTERPRISES
	,2121071

	
	

	TWO BROTHERS AUTO MOBILE TECHNICAL WORKS
	,2044809

	
	

	VIRTUOUS FACES COMPANY
	,2057226

	
	

	VISION EDUCATION AND LEARNING CONSULT
	,2129626

	
	

	VISION FOAM
	,2125107

	
	

	VISION HEIGHT ACADEMY
	,2165397

	
	

	VISION IMPACT
	,2045937

	
	

	VISION IMPUNITY GLOBAL ALUMINIUM PRODUCTS
	,2141432

	
	

	VISIONPLUS INTERNATIONAL CONCEPTS
	,2080391

	
	

	VISTAR TRAVELS
	,2228975

	
	

	VITMATS COASTAL VENTURES
	,2161756

	
	

	VIVID POSSESSION GLOBAL VENTURES
	,2126378

	
	

	VIVIDVISIONS COMPANY
	,2165635

	
	

	VLEENMARTZ (NIG.) VENTURES
	,2086077

	
	

	VOCI MEDIA NIGERIA
	,2133227

	
	

	VODALYN INTERNATIONAL VENTURES
	,2120147

	
	

	VOICE POPULI LEGAL CONSULT
	,2207482

	
	

	VOLUME (NIG) ENTERPRISES
	,2058036

	
	

	VORKYASS AND COMPANY ENTERPRISES
	,2005461

	
	

	VOYAGE ENTERPRISES
	,2046265

	
	

	VUGHE VENTURES
	,2003882

	
	

	W. A. YUSUF NIGERIA ENTERPRISES
	,2071457
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	WABSEY AND SONS ENTERPRISES
	,2023758

	
	

	WABSIN NIG ENT
	,2151832

	
	

	WAHAB EDDINS VENTURES
	,2204683

	
	

	WAHAB IYANDA NIGERIA ENTERPRISES
	,2111301

	
	

	WAHAB MOTORS
	,2193936

	
	

	WALE ATUNBI PROPERTIES
	,2097276

	
	

	WALEXY BQ & EVENT MANAGEMENT
	,2232465

	
	

	WALI APPARELS
	,2074954

	
	

	WALLCRAFT DECOR SERVICES COMPANY
	,2056343

	
	

	WAMAT VENTURES INTERNATIONAL
	,2175430

	
	

	WASHAN NIGERIA ENTERPRISES
	,2117545

	
	

	WASHINGTON GUEST HOUSE
	,2153698

	
	

	WASHNET PROFESSSIONAL LAUNDRY SERVICES
	,2213159

	
	

	WATCHER MEDIA SERVICES ENTERPRISES
	,2056428

	
	

	TUNDE - OLA DRIVING SCHOOL
	,2022244

	
	

	TUNJI ODUSINA & CO
	,2024125

	
	

	TUNWOOD VENTURES
	,2195411

	
	

	TUNYEMI CONSULT
	,2043213

	
	

	TUNYOX TREASURE HOUSE ENTERPRISE
	,2144572

	
	

	TUPAWA ENTERPRISES
	,2112345

	
	

	TUSFAN VENTURES
	,2128814

	
	

	TUSH ENTERTAINMENTS
	,2223018

	
	

	TWENTY FOUR - SEVEN NAIS ENTERPRISE
	,2223892

	
	

	TWINCLOTS VENTURES
	,2097558

	
	

	TWINS STEEL CONSTRUCTION NIG ENTERPRISES
	,2082577

	
	

	WEALTHWIND GLOBAL VENTURES
	,2101364

	
	

	WEAVES N EXTENSION
	,2103018

	
	

	WEB GRAPHIX
	,2125070

	
	

	WEBB COMMUNICATION RESOURCE SERVICES
	,2030715

	
	

	WEBCOM TECHNOLOGY
	,2152487

	
	

	WEBMODE SOLUTIONS
	,2230081

	
	

	WEBSAVANT ENTERPRISES
	,2233788

	
	

	WEBSTAR INFORMATION SERVICE COY
	,2010510

	
	

	WEBSTRUCTURES COMMUNICATIONS ENT
	,2037295

	
	

	WEDDING LINE INFO
	,2083591

	
	

	WELL-SAM GLOBAL SERVICES
	,2153552

	
	

	WELL-WELL CATERING
	,2172189

	
	

	WELLINGTON PARTNERS
	,2169330

	
	

	WELLS GLOBAL RESOURCES
	,2141060

	
	

	WELLSPRING CHAMBERS
	,2097533
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	WELLSPRINGS ROCK SERVICES
	,2162102

	
	

	WEMIMO CREATIONS
	,2194335

	
	

	VIVIDA FASHIONS
	,2123530

	
	

	W. AKANNI VENTURES
	,2026703

	
	

	W1 TRADING
	,2231814

	
	

	WABTECH CONSTRUCTION
	,2137766

	
	

	VIRTUAL VISUALS
	,2114535

	
	

	VIRTUAL WEB ACADEMY
	,2240614

	
	

	VISION TRUST CONCEPTS SERVICES
	,2084309

	
	

	VISION-SOLDAVIC ENTERPRISES
	,2036592

	
	

	VISTAAVE VENTURES
	,2105043

	
	

	VITECHS WATER TECHNOLOGY
	,2184406

	
	

	VITESSE DE LUMIERE CAFE
	,2239198

	
	

	VIVA-DIVA APPARELS ENT
	,2228006

	
	

	VIZBAN VENTURES
	,2158516

	
	

	VODTRANS ENTERPRISES
	,2162671

	
	

	VOGO DESIGNS
	,2027616

	
	

	VOKE - AKPOS HAULAGE & TRANSPORT CO
	,2033300

	
	

	VOKEGO NIGERIA ENTERPRISE
	,2166327

	
	

	VOSOME VENTURES
	,2029058

	
	

	VRENDO VENTURES
	,2097361

	
	

	VSF CONSULTING
	,2030667

	
	

	VSQUARE ASSOCIATES
	,2159458

	
	

	W. OLATUNJI VENTURES
	,2163306

	
	

	WAHL ODDY ROYAL VENTURES
	,2020016

	
	

	WAHRAM CONTRACTORS
	,2076169

	
	

	WAIDI AKANNI FOLORUNSHO (NIG) ENTERPRISES
	,2162167

	
	

	WAKDELLY VENTURES
	,2055381

	
	

	WALCOOT`S CONCEPTS SERVICES
	,2073117

	
	

	WALEOLA NIGERIA ENTERPRISES
	,2236783

	
	

	WALK WITH GOD ENTERPRISES
	,2026390

	
	

	WALTURK VENTURES
	,2110039

	
	

	WANAI GLOBAL VENTURES
	,2024162

	
	

	WANCHI (NIGERIA) ENTERPRISES
	,2001930

	
	

	WAOO FARM
	,2151617

	
	

	WARIPANYE, V. P. & CO. IDANGORIA CHAMBERS
	,2221125

	
	

	WARLOR RECORDS
	,2067483

	
	

	WASBAK VICTORY NIGERIA ENTERPRISES
	,2175313

	
	

	WASCO IMPEX SOLUTIONS
	,2209076

	
	

	WASIU LAWAL CONSULTING
	,2047824
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	WASIU OWOLARAFE ENTERPRISES
	,2028227

	
	

	WASIUAZEEZ ENTERPRISES
	,2195521

	
	

	WASTIJ & COMPANY
	,2157929

	
	

	WASTOM VENTURES
	,2194506

	
	

	WASTON TREASURE LINKS ENTERPRISE
	,2034363

	
	

	WATEM VENTURES (NIG
	,2100861

	
	

	WATER - GATE HOTEL
	,2011501

	
	

	WATER AFRIK TECHNICAL COMPANY
	,2189581

	
	

	WATOMS CONCEPTS
	,2185662

	
	

	TUNREX PROPERTIES
	,2044236

	
	

	TUNY-AL VENTURES
	,2064434

	
	

	TUNYEMI LEATHER SERVICES
	,2151057

	
	

	TUPAL GLOBAL VENTURES
	,2088634

	
	

	TUPESA ENTERPRISES
	,2170843

	
	

	TURNEL`S END ENTERPRISES
	,2187326

	
	

	TUSH CONCEPTS
	,2018742

	
	

	TUZ EVENTS CONCEPTS
	,2233281

	
	

	TUZAINO WORLD ENTERPRISES
	,2132356

	
	

	TWENTY FOUR ELDERS COMMUNICATIONS
	,2195926

	
	

	TWINSFUS BAKERY
	,2043754

	
	

	WEALTH SQUARE BUSINESS VENTURES
	,2092991

	
	

	WEALTH-BUILDERS CONSULT
	,2213204

	
	

	WEALTHLAND MULTI SERVICES VENTURES
	,2068223

	
	

	WEALTHSEA TECHNICAL COMPANY
	,2097975

	
	

	WEALTHY HANDS EVENTS
	,2137341

	
	

	WEB JADE SOLUTIONS
	,2141646

	
	

	VITAL FASHION AND ACCESSORY HOMES
	,2122318

	
	

	VIVID IMPRESSIONS SERVICES
	,2130839

	
	

	VJK CIRCUITS
	,2187100

	
	

	VON-CRIS COMMUNICATIONS
	,2110210

	
	

	VS GOLD VENTURES
	,2103695

	
	

	W. O. A BUSINESS SOLUTIONS AND SERVICES
	,2200122

	
	

	WABAS COMMERCIAL ENTERPRISES
	,2072644

	
	

	WADA JOHN VENTURES
	,2142308

	
	

	WAF SOLICITORS
	,2199388

	
	

	WAHFAU ENTERPRISES
	,2180347

	
	

	WAHKEM ACADEMY SCHOOL
	,2053695

	
	

	WALCHEM ENTERPRISES
	,2241403

	
	

	WALEFUNMI CORPORATE SERVICES
	,2016355

	
	

	WALEK MULTI-BIZ VENTURES
	,2185900
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	WALKING ENIGMA SOLUTIONS
	,2124021

	
	

	WALLYS CATERING & FARMS ENTERPRISES
	,2186947

	
	

	WALMON ENTERPRISES
	,2136141

	
	

	WALNUTS ENTERTAINMENT WORLD
	,2036153

	
	

	WANBARAH GLOBAL VENTURES
	,2089269

	
	

	WAOLAK ENTERPRISES
	,2241992

	
	

	WAONAS NIGERIA ENT
	,2055911

	
	

	VINE SAVVY
	,2206354

	
	

	VINEFIELDS ENTERPRISES
	,2028294

	
	

	VINEYARD CLOTHINGS VENTURES
	,2084994

	
	

	VINTAGE ENTERTAINMENT
	,2078808

	
	

	VINZULIK RESOURCES
	,2045317

	
	

	VIPERSAT REMOTE NETWORK ENTERPRISES
	,2007652

	
	

	VIPMOT VENTURE
	,2161639

	
	

	VIPRO MEDIA ENTERPRISES
	,2056119

	
	

	VIRA JAFF ENTERPRISES
	,2136267

	
	

	VIROSOL INTEGRATED ENVIRONMENTAL
	,2024007

	SOLUTIONS
	

	
	

	VISIBLE CHANGES ENTERPRISE
	,2030663

	
	

	VITUAL VENTURES
	,2155565

	
	

	VIVBEN NIGERIA ENTERPRISES
	,2028243

	
	

	VIVISOFT COMFORTS
	,2158600

	
	

	VIVITEX GLOBAL ENT
	,2225698

	
	

	VIVJUD VENTURES
	,2221882

	
	

	VOLAFET PLACE
	,2005381

	
	

	VOM GLOBAL VENTURE
	,2147568

	
	

	VOMP HOTELS
	,2150180

	
	

	VORTEX PAINT VENTURES
	,2200621

	
	

	VOYAGEUR SOLUTIONS & SERVICES
	,2127163

	
	

	VPC TELENET WORKS
	,2235487

	
	

	VUSALIWRIGHT NIG ENTERPRISES
	,2042495

	
	

	VUYS CONSULTING
	,2173599

	
	

	W. KOWE VENTURES
	,2169014

	
	

	WA`ASA IMPEX VENTURES
	,2019164

	
	

	WADOO DOT COM
	,2083566

	
	

	WADRAM NIGERIA VENTURES
	,2057236

	
	

	WAF MEDIA CONCEPT
	,2146659

	
	

	WAHEED ODESHILE ALABI VENTURES
	,2058231

	
	

	WAJU COUTURE
	,2168215

	
	

	WALASH GLOBAL VENTURES
	,2161829
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	WALE OJUKO & CO
	,2009513

	
	

	WALE OLORUNWA GLOBAL ENTERPRISES
	,2208237

	
	

	WALE PROTOC VENTURES
	,2068284

	
	

	WALE TAIWO & CO (LEGAL PRACTITIONERS
	,2093402

	
	

	WALLPAPER WORLD
	,2146516

	
	

	WALLPAPERS 'N' MORE
	,2181974

	
	

	WARDROBES AND PERFUMES
	,2035745

	
	

	WAS -MOS - VENTURES INTERNATIONAL
	,2177888

	
	

	TUNJIADE TEE & CO
	,2024489

	
	

	TUNJILOLA NIGERIA ENTERPRISES
	,2215520

	
	

	TUNS CATERING & RENTAL SERVICES
	,2004471

	
	

	TUNDE JOSSY VENTURES
	,2056232

	
	

	TUNDE MOTA VENTURES
	,2124645

	
	

	TUNDE MULTI SERVICES ENTERPRISES
	,2092039

	
	

	TUNMICH FOOD ENTERPRISE
	,2223971

	
	

	TURBAN BUSINESS VENTURES
	,2152801

	
	

	TURBO ALUMINIUM WORKS
	,2081757

	
	

	TURNZ-UP CONTINENTAL
	,2237779

	
	

	TUSTINO INTERNATIONAL COMPANY
	,2116732

	
	

	TWELFTH SEASON ENTERPRISES
	,2182873

	
	

	TWINNY & SONS ENTERPRISES
	,2010353

	
	

	TWINS BAMDEL NIGERIA ENTERPRISES
	,2040342

	
	

	VIRGOVILLE VENTURES
	,2057618

	
	

	VIRTUEZ ACHIVERS COMPANY
	,2023065

	
	

	VIRTUOUS WOMAN GROCERIES AND FOODS
	,2240345

	
	

	VISCO MECHANIC AND ELECTRICAL SERVICES
	,2138023

	
	

	VISCON NIGERIA ENTERPRISES
	,2097957

	
	

	VISION GOALS ACHIEVEMENT VENTURES
	,2113699

	
	

	VISIONPLUS NETWORK SOLUTIONS
	,2161200

	
	

	VISTALEX SOLICITORS
	,2240859

	
	

	VMC CONSULTING
	,2201213

	
	

	VODAMEDIA CONCEPT
	,2173377

	
	

	VOLTS MACHINERIES AND EQUIPMENT
	,2162697

	ENTERPRISES
	

	
	

	VONUG NIG ENTERPRISES
	,2174204

	
	

	W S E CONCEPTS
	,2172051

	
	

	W'SV VENTURES
	,2220360

	
	

	W-WORLD TV SHOW
	,2145473

	
	

	W. A. FADEYI COMMERCIAL ENTERPRISES
	,2203175

	
	

	W. AIYEROJU STORES
	,2016160
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	WABSO & SONS BUSINESS ENT
	,2083252

	
	

	WABSOD AUTO LINK CO
	,2232486

	
	

	WAKSHAMA VENTURES
	,2005348

	
	

	WAL ASSOCIATES
	,2196694

	
	

	TUNDE - COOL PENNY ( NIG ) ENTERPRISES
	,2010518

	
	

	TUNDLAM NIGERIA ENTERPRISES
	,2188626

	
	

	TUNEC GLOBAL ENTERPRISES
	,2225172

	
	

	TUNJI TILES AND MARBLE WORKS
	,2201420

	
	

	TUNPEG (NIG) ENTERPRISES
	,2068283

	
	

	TUNRET ENTERPRISES
	,2017022

	
	

	TUSH EVENTS MANAGEMENT
	,2009339

	
	

	TWINCAP PRIVATE SCHOOL
	,2118896

	
	

	TWINS TECHNICAL INSTALLATIONS ENTERPRISE
	,2223325

	
	

	TWINSLOIS ENTERPRISES
	,2234752

	
	

	WEALTHYNATION ENTERPRISE
	,2073790

	
	

	WEARHOUSE VENTURES
	,2088584

	
	

	WEAVERTEX INT'L VENTURES
	,2028704

	
	

	WEAVES AND TRIMS
	,2164179

	
	

	WEB - KRATIVITY ENTERPRISES
	,2162835

	
	

	WEB ASSOCIATES AND NETWORK SOLUTIONS
	,2195498

	
	

	WEB KIDDIES NURSERY AND PRIMARY SCHOOL
	,2078150

	
	

	WEB-ENTERTAINMENT
	,2044883

	
	

	WEBHPRO COMPANY
	,2150518

	
	

	WEBSTONE VENTURES
	,2144330

	
	

	WEEBUT MONOGRAMMING VENTURES
	,2130401

	
	

	WEENOBLE NURSERY AND PRIMARY SCHOOL
	,2118348

	
	

	WEEZ GLOBAL CONCEPTS
	,2131130

	
	

	WEILER`S COMMUNICATION
	,2133246

	
	

	WEIRD CAT DESIGNS
	,2159355

	
	

	WELCOME HOLY SPIRIT VENTURES
	,2161053

	
	

	WELIJEH CONCEPT
	,2129200

	
	

	WELLNESS & WEALTH ENTERPRISES
	,2059810

	
	

	WELLSHAPED INTERNATIONAL
	,2130778

	
	

	WEMAK INTERNATIONAL ENTERPRISES
	,2239985

	
	

	WEMBUK ENTERPRISES
	,2128157

	
	

	WEMI MOORE MAKEOVERS
	,2057625

	
	

	UNIQUE SPEED NIG ENTERPRISES
	,2062886

	
	

	UNIQUE STAR VENTURES
	,2019779

	
	

	UNITED BRICKLAYERS COMPANY
	,2007384

	
	

	UNITED EDUCATION CONSULTANTS
	,2024455
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	UNITED PEARLS PROPERTY COMPANY
	,2097150

	
	

	UNITS CIVIL ENGINEERING CONSULT
	,2197364

	
	

	UNITY & BEST CONCERNS
	,2065418

	
	

	UNSTOPPABLE GLOBAL ENTERPRISES
	,2217480

	
	

	UPPER ALLIED COMPANY
	,2013804

	
	

	VINTRICE CONSULT
	,2015238

	
	

	VIPAT PUMPS & SERVICES
	,2109647

	
	

	VIRGIN BLACK ENTERPRISES
	,2059419

	
	

	VISION AND EYE HEALTH CENTRE
	,2073088

	
	

	VISION TOFEM GLOBAL ENTERPRISES
	,2087593

	
	

	VISTA GLOBAL BUSINESS ENTERPRISE
	,2211732

	
	

	VISTA PROMOTIONS
	,2194383

	
	

	VISTA VISION GLOBAL RESOURCES
	,2178269

	
	

	VITAL ALUMINIUM CONCEPT
	,2051813

	
	

	VIZION SIXTH RESOURCES
	,2157394

	
	

	VOKE IDORNIGIE & ASSOCIATES
	,2228211

	
	

	VOTEEN GLOBAL CONCEPTS
	,2051728

	
	

	VROBY TECHNOLOGY NETWORK VENTURES
	,2017469

	
	

	VICO TECHNICAL MULTI-CONCEPT SERVICES
	,2109187

	
	

	VICOKID VENTURES
	,2020554

	
	

	VICOWA STUDIOS
	,2231288

	
	

	VICPASI ALUMINIUM WORKS
	,2075809

	
	

	VICS LINK TRAVELS ENTERPRISE
	,2172901

	
	

	VICSAM PROPERTIES
	,2157976

	
	

	VICSON'S ENTERPRISES
	,2142821

	
	

	VINCENT EGBUNIKE ASSOCIATE
	,2024426

	
	

	VINCENT GATH CLOTHINGS
	,2165250

	
	

	VINCENT MGBARA INTERNATIONAL
	,2138419

	
	

	VINE & BRANCHES INTEGRATED CONCEPT
	,2224874

	
	

	VINICK RESOURCES
	,2120828

	
	

	VINSCO VICTORY GLOBAL CONCEPTS SERVICES
	,2064041

	
	

	VINSS CONCEPT
	,2071428

	
	

	VIOLET IVY
	,2237124

	
	

	VIOLET SWEET
	,2153716

	
	

	VIRGIN VISION TECHNOLOGIES
	,2038008

	
	

	VISAGE COMMODITIES
	,2142737

	
	

	VISASA RESOURCES
	,2230014

	
	

	VISION STREAM
	,2222010

	
	

	VISSAM TRADELINK VENTURES
	,2067134

	
	

	VITCELICA NIG ENTERPRISES
	,2133456
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	VIVA CORPORATE
	,2089945

	
	

	VIVRE GLOBAL SERVICES
	,2076793

	
	

	VIVYNZE ENTERPRISES
	,2037742

	
	

	VOCAL LINKS DIGITAL CONNECTION
	,2033912

	
	

	VOCCAL VISSUAL PRODUCTION
	,2008074

	
	

	VOICE MEDIA INTERNATIONAL SERVICES
	,2210280

	
	

	VOTTEM SERVICES
	,2090452

	
	

	WADDINGTON COMPANY
	,2011199

	
	

	WADECO PROPERTY CO
	,2023835

	
	

	WAIEN COMMUNICATION CONSULT
	,2064592

	
	

	VITAL SYSTEMS NETWORK
	,2003731

	
	

	VIVAREFLEX NIGERIA COMPANY
	,2016492

	
	

	VIVIDOH VENTURES
	,2212379

	
	

	VM TECHNOLOGIES
	,2176644

	
	

	VOLUME ENERGY
	,2228882

	
	

	VORAT WORLD
	,2189812

	
	

	WABSHOL GLOBAL CONCEPTS
	,2210840

	
	

	WAJBAK VENTURES
	,2064384

	
	

	WAJOJOE NIGERIA ENTERPRISES
	,2023058

	
	

	WAJOL LINK VENTURES
	,2022550

	
	

	VTNS SOLUTIONS
	,2237348

	
	

	VZ PAINT COMPANY
	,2185183

	
	

	W DOT ETO ENTERPRISES
	,2188519

	
	

	W.G. TECHNOLOGIES
	,2141109

	
	

	WABI-PLUS ENTERPRISES
	,2017159

	
	

	WADE PRINTS
	,2088591

	
	

	TRUE IMAGE GLOBAL RESOURCES
	,2026647

	
	

	TRUEMARK PROPERTIES
	,2229240

	
	

	TRUST TASTE CATERING SERVICES
	,2048077

	
	

	TUNDE ABODUNDE AND COMPANY
	,2021186

	
	

	TUNE 2 TASTE RESOURCES
	,2042513

	
	

	TUNE TECHNOLOGIES
	,2048776

	
	

	TUNJI BOB ENTERPRISES (NIG) COMPANY
	,2081083

	
	

	TUNRAYOM ENTERPRISES
	,2119622

	
	

	TUNROM VENTURES
	,2010458

	
	

	TUNS & SONS ENTERPRISES
	,2077588

	
	

	TURN GLOBAL LINKS VENTURES
	,2018612

	
	

	TUYOMD VENTURES
	,2110949

	
	

	TWENTY ZERO FIVE ASSOCIATES
	,2124456

	
	

	TWINS` DELIGHT HOUSE COMPANY
	,2151777

	
	


174

	TWINSJAMIS VENTURES
	,2194276

	
	

	WEALTH SAND GLOBAL CONCEPTS
	,2041147

	
	

	WEALTHIEST BUSINESS PALACE
	,2210516

	
	

	WEALTHRAX GENIUS COMPANY
	,2053489

	
	

	WEALTHYGREEN CONCEPT ENTERPRISES
	,2239638

	
	

	WEB INNOMICS SOLUTIONS
	,2134191

	
	

	WEBAFRICA CONCEPT
	,2186851

	
	

	WEBFAST DV PROPERTIES
	,2215617

	
	

	WEBSTAKE NIGERIA ENTERPRISES
	,2030900

	
	

	WEDDING STYLES MAGAZINE
	,2211386

	
	

	WEHINS ENTERPRISES
	,2218696

	
	

	WEHONDIA CREATIONS
	,2129627

	
	

	WELLINGTON STYLES
	,2128430

	
	

	WELLNESS - PACK PHARM & COSMETICS COMPANY
	,2236741

	
	

	WELTMIND VENTURES
	,2051681

	
	

	WEMBLY CONCEPT AND COMMUNICATIONS
	,2042274

	
	

	WEMMY ARISH WATER ENT
	,2054429

	
	

	WENAMI GENERAL ENTERPRISES
	,2017920

	
	

	WENDE COSMAS & ASSOCIATES
	,2043902

	
	

	WENDUPATOK VENTURES
	,2017720

	
	

	WENDY B & J GLOBAL ENTERPRISES
	,2201089

	
	

	WESBOLEX VENTURES
	,2091476

	
	

	WESCO CONCEPTS
	,2189099

	
	

	WESE - WESE FARMS
	,2013315

	
	

	WESSTANDARD SERVICES
	,2135290

	
	

	VORAX VENTURES
	,2225950

	
	

	VUIBOR LINK
	,2124002

	
	

	W. A. SHOSANYA ENTERPRISES
	,2192496

	
	

	WABONE VENTURES
	,2182181

	
	

	WABRASAQ GUEST INN
	,2031905

	
	

	WADES AND GROOVEPARK CLOTHING CO
	,2112679

	
	

	WADFASH ENTERPRISES
	,2175427

	
	

	WADKO MEDIA INTERNATIONAL
	,2066497

	
	

	WALE LUCAS & CO
	,2027988

	
	

	WALEXTENQGOD VENTURES
	,2213107

	
	

	WALEXY ALUMINIUM ENTERPRISES
	,2080998

	
	

	WALGLOBAL PUBLISHERS
	,2117784

	
	

	WALLANCO VENTURES
	,2112043

	
	

	WALSMOD CONCEPTS & MARKETING SERVICES
	,2230904

	
	

	WALSOJIS NIG ENTERPRISES
	,2039266
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	WALTAD VENTURES
	
	,2148760

	
	
	

	WALTER & LAWBREED ASSOCIATES
	
	,2155497

	
	
	

	WANGLOB ENTERPRISES
	
	,2157378

	
	
	

	WASHI GLOBAL RESOURCES
	
	,2078671

	
	
	

	THE PROTOCOL SCHOOL OF WEST AFRICA
	
	,2166856

	
	
	

	THE PROVISTA COMPANY
	
	,2049301

	
	
	

	THE QUEENLY NEED VENTURES
	
	,2069226

	
	
	

	THE QUEST MAGAZINE
	
	,2024200

	
	
	

	THE ROCK SUMMIT VENTURES
	
	,2004579

	
	
	

	THE SHIELD FIRM
	
	,2183634

	
	
	

	SWEET SURPRISES EVENT PLANNERS
	
	,2104407

	
	
	

	SWEET VICTORY VENTURES
	
	,2037084

	
	
	

	SYLNEVENHILL VENTURES
	
	,2135114

	
	
	

	T C IROEGBU & CO
	
	,2111275

	
	
	

	T FOR TINA BUSINESS INTERNATIONAL
	
	,2030282

	
	
	

	T. J. GLOBAL VENTURES
	
	,2074946

	
	
	

	T. K. I. OBA- SOLARIN VENTURES
	
	,2175925

	
	
	

	T. K. S. F TODE VENTURES
	
	,2111633

	
	
	

	T. K. TEMILOLA NIGERIA ENTERPRISES
	
	,2003438

	
	
	

	T.O.B.M.E VENTURES
	
	,2222352

	
	
	

	TABISTI CLOTHIER
	
	,2084815

	
	
	

	TAFARKI & SONS ENTERPRISES
	
	,2057467

	
	
	

	TAFETTA PLUS
	
	,2130553

	
	
	

	TALENTED KIDDIES (TKC) VENTURES
	
	,2028283

	
	

	TALENTED LEWISCO MEDIA PRODUCTIONS
	,2042395

	
	
	

	TAMAR JERRY & DAUGHTERS VENTURES
	
	,2020904

	
	
	

	TANAR EDUCATIONAL CONSULTANCY
	
	,2166855

	
	
	

	TANBORIZ VENTURES
	
	,2147528

	
	

	TAOLAAD SOPHISTICATED COMMUNICATION
	2035498

	COMPANY
	,
	

	
	

	TAOLAB ALUMINIUM AND GLASS ENTERPRISES
	,2072605

	
	
	

	TAXICON ASSOCIATES
	
	,2091742

	
	
	

	TECGOV PHOTOSHOP ENTERPRISES
	
	,2098892

	
	
	

	TEEBECKY ENTERPRISE
	
	,2153777

	
	
	

	TEEZ 2 PLEEZ ENTERTAINMENT VENTURES
	
	,2135672

	
	
	

	TELLY-ACCESS COMMUNICATIONS
	
	,2076764

	
	
	

	TELMANGA ENTERPRISES
	
	,2034012

	
	
	

	TELNOVO ENTERPRISES
	
	,2062546

	
	
	

	TEMLAD COMMUNICATION CARE
	
	,2158774

	
	
	

	TENDENCIES PLUS MEDIA
	
	,2130565
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	TENDER HEARTS PUBLICATIONS
	,2137354

	
	

	TETRA GREEN VENTURES
	,2123589

	
	

	THADDY ART BOUTIQUE VENTURES
	,2217230

	
	

	THE ARK CARTEL
	,2240638

	
	

	THE CHAMBERS OF E. O. OKPOKIRI
	,2063785

	
	

	THE DIVINE GOODNESS PRIVATE SCHOOL
	,2178025

	
	

	THE GRETA SCANTLEBURY MUSIK
	,2097385

	
	

	THE GREY SOLICITORS
	,2202480

	
	

	THE LORDS CONCEPT
	,2089341

	
	

	THE LORDS SAFETY TOOLS CONCEPT
	,2182282

	
	

	THE NOBLES ENTERPRISES
	,2093429

	
	

	THE ROYAL LIFE INTERNATIONAL COMPANY
	,2160793

	
	

	SWEETART DESERT AND PASTRIES
	,2177941

	
	

	SWITCH PLUS VENTURES
	,2150033

	
	

	SYSTEMCRAFT NIGERIA COMPANY
	,2049634

	
	

	SYSTEMIC MOTORS ENTERPRISES
	,2231848

	
	

	T LOVE SPACE AND WORLD ENTERPRISES
	,2079428

	
	

	T. MARVEL ENTERTAINMENT CONCEPT
	,2124523

	
	

	TABLET PLANET
	,2172844

	
	

	TAK STICHES
	,2019945

	
	

	TAKA FARMS ENTERPRISES
	,2242927

	
	

	TALIA INTEGRATED ENTERPRISES
	,2121702

	
	

	TAOLAND TECHNICAL VENTURES
	,2143187

	
	

	TAOMAG CONSTRUCTION COMPANY
	,2129281

	
	

	TAONIAS NIG ENT
	,2094950

	
	

	TASTE ALIFE
	,2005571

	
	

	TASTE BUDS UNIQUE SERVICES
	,2054996

	
	

	WEARHAUS CLOTHING AND DESIGNS
	,2205622

	
	

	WEARS H`IS ND H`ERS
	,2233873

	
	

	WEARSITBEST ENTERPRISES
	,2211861

	
	

	WEAVER-BIRD CONCEPT
	,2015747

	
	

	WEAVERBIRD SUPPLIES
	,2129204

	
	

	WEAVON AFFAIRS
	,2093131

	
	

	WEB REPUBLIC
	,2155286

	
	

	WEBBFIX GLOBAL VENTURES
	,2023374

	
	

	WEBCREATIVE NIGERIA
	,2228023

	
	

	WEBEXPLOIT ENTERPRISES
	,2065707

	
	

	WEBMASTER ARIKEWUYOD COMMUNICATIONS
	,2073433

	
	

	WEBNET RESOURCES SERVICES
	,2222467

	
	

	WEBSOFT TECHNOLOGIES NIGERIA
	,2042732
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	WEBSPHERE SOLUTIONS
	,2116688

	
	
	

	WEBSYS SERVICES
	,2116279

	
	
	

	WEBXPRESS TECHNOLOGIES
	,2144356

	
	
	

	WECHENI ENTERPRISES
	,2017373

	
	
	

	WEEDO CREATIVE COMPANY
	,2195868

	
	
	

	WEEZ GLOBAL RELATIONS
	,2049619

	
	
	

	WEIGHTRON NIGERIA COMPANY
	,2105805

	
	
	

	WEIRD MUZIK STUDIOS
	,2187537

	
	
	

	WELCOME2THENET CAFE
	,2090070

	
	
	

	WELDING SOLUTION TECHNICAL COMPANY
	,2203160

	
	
	

	WELFARE CLINIC AND MATERNITY
	,2023456

	
	
	

	WELFARE EDUCATIONAL SERVICES
	,2084708

	
	
	

	WELL AND WEALTHY CONSULTANTS
	,2084559

	
	
	

	WELL ARRIVAL VENTURES
	,2032926

	
	
	

	WELLDEPTHS VENTURES
	,2017993

	
	
	

	WELLINK RESOURCES VENTURE
	,2177659

	
	
	

	WELLS AND TEMPLETON
	,2101943

	
	
	

	WEMAMOG VENTURES
	,2019682

	
	
	

	WENDIZ PLACE
	,2216741

	
	
	

	WENN PRINT VENT
	,2042706

	
	
	

	VISION AND FOCUS
	,2143136

	
	
	

	VISION WATER
	,2228046

	
	
	

	VISTA MAGAZINE
	,2105977

	
	
	

	VISTA MOTORS ENTERPRISES
	,2091194

	
	
	

	VIVID LA VIV GLOBAL VENTURE
	,2178190

	
	
	

	VIZOLA SUPER ENTERPRISES
	,2126755

	
	
	

	VJIMAK ENTERPRISES
	,2023094

	
	
	

	VOTENIS AND JONATHAN COMPANY
	,2189436

	
	
	

	VSIXTYONE VENTURES
	,2225767

	
	
	

	WEAVERING VENTURES
	
	,2010576

	
	
	

	WEB MATIC SOLUTIONS
	
	,2143060

	
	
	

	WEBGATE SOLUTIONS AND SERVICES
	
	,2086120

	
	
	

	WEBSCAPE RESOURCES
	
	,2140956

	
	
	

	WEBSCRIPT TECH ENTERPRISES
	
	,2079300

	
	
	

	VSL CONSULTING
	
	,2008865

	
	
	

	W. P. WALI SOLICITORS
	
	,2091653

	
	
	

	W. S NANLE & CO
	
	,2069685

	
	
	

	WABADEK ENT
	
	,2070445

	
	
	

	WABBY - FIKKY VENTURES
	
	,2151129

	
	
	

	WAHMOD VENTURES NIG
	
	,2131293
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	WAKENET COMMUNICATIONS
	,2138851

	
	

	WALEBLISS ENTERPRISES
	,2201773

	
	

	WALEEDA NURSERY & PRIMARY SCHOOL
	,2191204

	
	

	WALEPLANT EQUIPMENT AND MACHINERY
	,2216300

	
	

	WALKING - LIGHT COMMUNICATIONS
	,2021196

	
	

	WALTERSON BOOKSHOP ENTERPRISES
	,2058822

	
	

	WALTOM CONTINENTAL RESOURCES
	,2120787

	
	

	WAO VENTURES INTERNATIONAL
	,2034210

	
	

	WARIGON ENTERTAINMENT ENTERPRISE
	,2234362

	
	

	WASIU MARTINS NIG ENT
	,2018052

	
	

	WASLAN & SON
	,2020528

	
	

	WATOP STORES ENTERPRISES
	,2001738

	
	

	WATSON INTEGRATED COMPANY
	,2189055

	
	

	WATTAGE ELECTRO-CONVERGENCE
	,2186748

	
	

	WATTAH BUSINESS SERVICES
	,2093575

	
	

	WAWE CAR WASH
	,2234044

	
	

	WAYINK NIGERIA ENTERPRISES
	,2115012

	
	

	WAZFAT NIG. ENTERPRISES
	,2200068

	
	

	WBC DIGITAL FOTOLAB AND STUDIO
	,2143150

	
	

	WBSK ENTERPRISES
	,2103356

	
	

	WESTMINISTER COLLEGE
	,2045950

	
	

	WESTSIDE DIGITAL WORLD VENTURES
	,2105376

	
	

	WESTSIDE STUDIO VENTURES
	,2064243

	
	

	VOX DEI ENTERPRISES
	,2173624

	
	

	VOX POPULI CONSULT
	,2224396

	
	

	VOYAGE INN AND BAR
	,2173286

	
	

	VULCAN DIGITAL ARTS
	,2159526

	
	

	W. A KAREEM & CO ( SOLICITOR &
	,2009449

	ADVOCATES
	

	
	

	WA PROFESSIONALS
	,2098663

	
	

	WAGON-PI BIZ NIGERIA COMPANY
	,2214008

	
	

	WAHAB & BROTHERS VENTURES
	,2043934

	
	

	WAHAB INTEGRATED SERVICES
	,2176938

	
	

	WALE AJALARURU ENTERPRISES
	,2167359

	
	

	WALE COMPUTER ENTERPRISES
	,2026645

	
	

	THE WINNING HEAD ENTERPRISES
	,2092876

	
	

	THE WONDERMENT ACADEMY SCHOOL
	,2138596

	
	

	THE XTREME RECORDZ
	,2224333

	
	

	THEATRE CENTRIK NIG ENTERPRISES
	,2024939

	
	

	THEATRON MEDIA AND ENTERTAIMENT
	,2150941
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	ENTERPRISE
	
	

	
	
	

	TRIPPLE A BRAIDS
	,2094756

	
	
	

	TRIPPLE JEYS VENTURES
	,2046866

	
	
	

	TRIPPLEDEX CONCEPT
	,2090312

	
	
	

	TRIUNE TEAM INTEGRATED
	,2200886

	
	
	

	TRIVAGOLD SERVICES
	,2070754

	
	
	

	TRU BUILDING ENTERPRISES
	,2029482

	
	
	

	TRUELINE PRODUCTIONS
	,2096632

	
	
	

	TRUEMART INT'L SERVICES
	,2234989

	
	
	

	TRUSION VENTURES
	,2021076

	
	
	

	TSAKUWA OIL NIGERIA ENTERPRISES
	,2007079

	
	
	

	TSOBA VENTURES
	,2094841

	
	
	

	TU & G COMMUNICATIONS
	,2107461

	
	
	

	TUKIB FARMS
	,2113772

	
	
	

	TUMFIK NIGERIA ENTERPRISES
	,2236708

	
	
	

	TUMI PHARMACY
	,2070078

	
	
	

	TUMMYDEAL VENTURES
	,2239450

	
	
	

	TUMOJAD ASSOCIATES
	,2019369

	
	,2092222

	TUNBOS NIGERIA ENTERPRISES
	

	
	
	

	TUNDE ADEMOLA MANAGEMENT
	,2090424

	ENTERPRISES
	
	

	
	
	

	TUNDUN CONSULTING
	,2237923

	
	
	

	TUNJI STEEL CONSTRUCTION WORKS
	,2062999

	
	
	

	TUNJIOLA TECHNICAL RESOURCES ENT
	,2049200

	
	
	

	TUNS CREATIVE SOUL SERVICES
	
	,2032178

	
	
	

	TUNWUN CONCEPTS
	
	,2187024

	
	
	

	TV MARKET GUIDE
	
	,2132312

	
	
	

	TWENTY IDEAL ENTERPRISES
	
	,2018128

	
	
	

	TWINAS OF GRACE ENTERPRISES
	
	,2177115

	
	
	

	WEALTHTRAIN VENTURES
	
	,2054104

	
	
	

	WEALTHY GLOBAL ROYAL VENTURES
	
	,2057741

	
	
	

	WEALTHYCROWN Y2K VENTURES
	
	,2151354

	
	
	

	WEARS CAFE
	
	,2068757

	
	
	

	WEARS PLUS
	
	,2034732

	
	
	

	WEB DIRECT SERVICES
	
	,2061138

	
	
	

	WEB PARTNERS VENTS
	
	,2012330

	
	
	

	WEBFOX PAPER & PRINT WORLD
	
	,2210252

	
	
	

	WEBHOME SOLUTIONS ENTERPRISES
	
	,2046667

	
	
	

	WEBINUMEN FARMS
	
	,2194674

	
	
	

	WEBLINKS INTEGRATED COMPANY
	
	,2074588
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	WEBMEDIA SOLUTIONS COMPANY
	,2016018

	
	

	WEEKLONG STUDIOS
	,2159535

	
	

	VIZZLECONNECT
	,2192799

	
	

	VON INTERIOR DECOR
	,2219971

	
	

	VOSTOK GLOBAL COMPANY
	,2078017

	
	

	VRINGO ENTERPRISE
	,2156404

	
	

	VYNREX RESORTS
	,2144778

	
	

	W. R OGO OLUWA NIG ENTERPRISES
	,2083022

	
	

	W.A. DAMOOT ENTERPRISES
	,2008384

	
	

	WAB WORLD ENTERPRISES
	,2197142

	
	

	WALE AJAYI NIGERIA ENTERPRISES
	,2055370

	
	

	WALIATU S. ASOGBA NIG. ENTERPRISES
	,2043073

	
	

	WAMBUTDA AGRIC VENTURES
	,2210052

	
	

	WARDROBE CARE NIG ENTERPRISES
	,2010007

	
	

	WARDROBE MAGIC GLOBAL VENTURES
	,2008458

	
	

	WASHALOTE VARIANT COMPANY
	,2200047

	
	

	WASSERGATE VENTURES
	,2132575

	
	

	WASSON PROJECTS SERVICES
	,2163157

	
	

	WATBID VENTURES
	,2166982

	
	

	WATER MARKS ENTERPRISES
	,2150683

	
	

	WATER OF GRACE VENTURES
	,2240750

	
	

	WATERCREST - PRODUCTS & SERVICES
	,2057256

	
	

	WATERCULTURE PROFESSIONAL SERVICES
	,2120013

	
	

	WATO-LINKS INTERNATIONAL
	,2056799

	
	

	WAVETENTACLES TECHNOLOGIES
	,2097108

	
	

	WAXWINGS VENTURES
	,2204711

	
	

	WAXY CONCEPTS
	,2160163

	
	

	WAY ROLLERS NIG. ENTERPRISES
	,2176120

	
	

	WAYMARK GLOBAL BUSINESS ENTERPRISES
	,2006968

	
	

	WAYON COMPANY
	,2205270

	
	

	WAYPOINT GUEST HOUSE
	,2149296

	
	

	WAYSEMOG VENTURES
	,2139194

	
	

	WAZIRCHI GLOBAL RESOURCES
	,2241919

	
	

	WAZLUM ALUMINIUM VENTURES
	,2172434

	
	

	WAZOBIA COMMUNICATION VENTURE
	,2085765

	
	

	WAZOBIA HOSPITAL & MATERNITY
	,2139275

	
	

	WEALTH ACCUMULATORS VENTURES
	,2068762

	
	

	W. PHAREZ BUSINESS SERVICES
	,2180392

	
	

	W.A TWO BROTHERS (NIG) ENTERPRISES
	,2041585

	
	

	WAFAYUS ENTERPRISES
	,2017585
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	WAIDI BANKOLE & CO
	,2100660

	
	

	WAKEEL PURE WATER ENTERPRISES
	,2166970

	
	

	WALK BEFORE ME ENTERPRISES
	,2016839

	
	

	WALKEM COMMERCIAL ENTERPRISES
	,2025565

	
	

	WALLYTEE SUPERMART
	,2239399

	
	

	WALTION NIGERIA CONCEPT
	,2082000

	
	

	WANAWANA ENTERPRISES
	,2202988

	
	

	WANDE AWONUGA MUSIC COMPANY
	,2188842

	
	

	WANDEL & COMPANY
	,2010850

	
	

	WAOLAT CONCEPT
	,2187818

	
	

	WASAM GLOBAL TECHNICAL
	,2119359

	
	

	WASCO INTERNATIONAL IDEAL CONCEPTS ENT
	,2198322

	
	

	WASCO TECHNLOGY & SERVICES
	,2201775

	
	

	WASIU ORINIOWO VENT
	,2186489

	
	

	WASIU PRINTERS
	,2120513

	
	

	WASKAN VENTURES
	,2216563

	
	

	WASTEIS WEALTH CONCEPTS
	,2045643

	
	

	WATER TO WINE CREATIVE CONCEPT
	,2208844

	
	

	WATOM ASSOCIATES
	,2215384

	
	

	WAYDI OLADUNI COMPANY
	,2072781

	
	

	WAYIN BUSINESS VENTURES
	,2126441

	
	

	WAYLINTON NIGERIA ENTERPRISES
	,2138567

	
	

	WAZDES ENTERPRISE
	,2078205

	
	

	WAZZIR GENERAL MOTORS
	,2219062

	
	

	WAZZODY VENTURES
	,2065913

	
	

	WFA-WORLD FAMOUS AKADEMY
	,2148822

	
	

	WHERE ITS AT ENTERPRISES
	,2067693

	
	

	WHITE BERRY NIGERIA ENTERPRISES
	,2090185

	
	

	WHITE CAB SERVICES
	,2220187

	
	

	WHITE CEDAR VENTURES
	,2122283

	
	

	WHITE GENERAL CREW
	,2186216

	
	

	WHITE LILLY CREATIONS
	,2073095

	
	

	WHITECOAL NIGERIA VENTURE
	,2017476

	
	

	WHITELILLY-IROUWA VENTURES
	,2182276

	
	

	TUPERSON TECHNOLOGY SERVICES
	,2241741

	
	

	TUSACK GLOBAL VENTURES
	,2114960

	
	

	TWENTY IN ONE ENTERPRISES
	,2018485

	
	

	TWINACE BUSINESS ENTERPRISE
	,2162669

	
	

	TWINAZ NIGERIA ENT
	,2041326

	
	

	TWINS PROPERTIES COMPANY
	,2082011
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	WEALTHYGATE VENTURES
	,2083018

	
	

	WEAR RITE CONCEPT
	,2163300

	
	

	WEARWOODS
	,2236221

	
	

	WEB CIRCUMFERENCE.NET
	,2238528

	
	

	WEB ISSUES BUSINESS VENTURES
	,2043831

	
	

	WEBCAPTURED INTEGRATED SERVICES
	,2156787

	
	

	WEBFIX ENTERPRISES
	,2215023

	
	

	WEBLINK TECHNOLOGIES
	,2058959

	
	

	WEBPAY CONCEPTS
	,2022351

	
	

	WEBPICTURES CONCEPTS
	,2050019

	
	

	WEBSPIDER VENTURES
	,2047335

	
	

	WEBSTAR MULTI-LINKS VENTURES
	,2084934

	
	

	WEBSTER TELECOMS BIZ
	,2025291

	
	

	WECCATO ENTERPRISES
	,2062446

	
	

	WEDDING PAPARAZI ENTERPRISES
	,2023779

	
	

	WELL INTERVENTION COMPUTER TRAINING
	,2139030

	COLLEGE
	

	
	

	WELLFAVOURED TECHNOLOGIES
	,2232062

	
	

	WEMAKAD NIG ENT
	,2167952

	
	

	WEMAKOS FOODS ENTERPRISES
	,2205631

	
	

	WEMATH GLOBAL
	,2195570

	
	

	WEMAYO NIGERIA ENTERPRISES
	,2044835

	
	

	WENDRICH ENTERPRISES
	,2225183

	
	

	WENDY KREATION
	,2111773

	
	

	WENEPRE ENTERPRISES
	,2102872

	
	

	WENERGY NIGERIA ENTERPRISE
	,2184609

	
	

	WENESO OROGUN ENTERPRISES
	,2123499

	
	

	WENIRI POULTRY FARMS
	,2213276

	
	

	WENTWORTH PARTNERS LEGAL CONSULTANTS
	,2185886

	
	

	WEST - POINT TECHNOLOGIES
	,2064916

	
	

	WALEXOCA TECHNOLOGY CONCEPTS
	,2197636

	
	

	WATERS DIAMOND GOLD COMPANY
	,2162059

	
	

	WATOFEM INTERNATIONAL VENTURES
	,2112392

	
	

	WAVE HILL MARKETING COMPANY
	,2124368

	
	

	WAYA NUMUA ENT
	,2158747

	
	

	WAYOM VENTURES
	,2173399

	
	

	WAZIRAWA VENTURES
	,2043917

	
	

	WEALTH - ZONE GLOBAL RESOURCES
	,2117984

	
	

	WESTERN WILO VENTURES
	,2164683

	
	

	WESTLIKOS INTERNATIONAL
	,2047444
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	WET-GLEAM CONCEPTS
	,2131753

	
	

	WHALES TECHNOLOGY
	,2040480

	
	

	WHEELS ENTERPRISES
	,2143346

	
	

	WHITE PERSONALS SERVICES
	,2078334

	
	

	WHITEHALL & PAGE
	,2232945

	
	

	WHITEHOPE ADVERTISING COMPANY
	,2011517

	
	

	WHITESHADOW GLOBAL COY
	,2163168

	
	

	WHIZZYBIZ VENTURES
	,2220162

	
	

	WHO CAN STOP AN ANT VENTURES
	,2172506

	
	

	WHOLLY ABIDE INT'L ENT
	,2179196

	
	

	VOICE OF GOD BREAD
	,2043605

	
	

	VYSAYOUR COUTURE
	,2212438

	
	

	WADEB STEEL VENTURES
	,2158502

	
	

	WADEBAK AND ASSOCIATES
	,2039445

	
	

	WALE ADEGOKE & CO
	,2026821

	
	

	WALEX COMMUNICATION NIG TRADING CO
	,2050363

	
	

	WALEX FURNITURE ENTERPRISES
	,2064789

	
	

	WALEX MULTIMEDIA CONCEPT
	,2088746

	
	

	WALEX ULTIMATE SERVICES
	,2064613

	
	

	WALKTALL EVENTS
	,2106631

	
	

	WALL BLUES ENTERPRISES
	,2052025

	
	

	WAPONI CONSULTING
	,2090265

	
	

	WAPSON VENTURE
	,2229355

	
	

	WARAAF CONCEPT
	,2197195

	
	

	WARRENVIC VENTURES
	,2002280

	
	

	TUNDAPEK ENTERPRISES
	,2186504

	
	

	TUNJI BAKARE FURNITURES
	,2027513

	
	

	TUNJI HAMMED AND COMPANY
	,2215475

	
	

	TUNJI MEGA FILM PRODUCTIONS
	,2117970

	
	

	TUNJIFAY ENTERPRISES
	,2195035

	
	

	TUNWALLY PRINTERS
	,2192533

	
	

	TUSDE VENTURES
	,2042458

	
	

	TUSH APPAREL
	,2179665

	
	

	TV - MEDIA MULTIMEDIA
	,2223988

	
	

	TWENTY FOUR SEVEN VENTURE
	,2235827

	
	

	WEALTHMATRIX CONSULT
	,2135544

	
	

	WEAREBLING
	,2153601

	
	

	WEARS UNITED
	,2096531

	
	

	WEAVE AND THINZ
	,2208889

	
	

	WEAVON - CITY & ACCESSORIES
	,2063303
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	WEB CONSULTS
	,2074096

	
	

	WEB OPRANDI VENTURES
	,2112614

	
	

	WEBBER GEORGE EGBE SOLICITORS
	,2163267

	
	

	WEBCOM ASSOCIATES
	,2208129

	
	

	WEBLINK BAYE GLOBAL CONCEPTS
	,2185728

	
	

	WEBSERVE SYSTEMS TECHNOLOGIES
	,2141497

	
	

	WEBTOL SOLUTION
	,2110384

	
	

	WEIGHT OF GLORY BOOKS ENTERPRISES
	,2148971

	
	

	WELBECK ENTERPRISES
	,2141795

	
	

	WELCOMEPLUS OUTFIT
	,2019229

	
	

	WELDERS GLOBAL ENTERPRISE
	,2074297

	
	

	WELLNESS PHARMACY
	,2026442

	
	

	WELLSPRING RESOURCES AND SYSTEMS CONCEPT
	,2018020

	
	

	WEMBOS CHEMICAL VENTURES
	,2208585

	
	

	WEMO-MATIC VENTURES
	,2075648

	
	

	WEMSOM GLOBAL CONCEPT
	,2235200

	
	

	VIVIDERA CONCEPT
	,2061442

	
	

	VLISCO TEXTILES INT'L LINKS
	,2127094

	
	

	VM FORWARD EVER VENTURES
	,2084009

	
	

	VODAKS CATERING SERVICE
	,2208631

	
	

	VOOT PRIME ENTERPRISE
	,2153277

	
	

	VOPE ENTERPRISES
	,2208979

	
	

	VOX POPULI CHAMBERS
	,2016364

	
	

	W. A. JAMIU & CO
	,2124467

	
	

	W. AIYEROJU STORE
	,2017866

	
	

	WADLAT ENTERPRISES
	,2044182

	
	

	WAHAB SALAU & SONS NIGERIA ENTERPRISES
	,2007457

	
	

	WAJA ENTERTAINMENT
	,2189976

	
	

	WALFATHU NIGERIA ENTERPRISES
	,2107012

	
	

	WALFOG GLOBAL VENTURES
	,2005531

	
	

	WALI BEST FASHION WEARS
	,2090555

	
	

	WALLARD INTER GLOBAL COMPANY
	,2078986

	
	

	WANGIBI ALUMINIUM VENTURES
	,2137267

	
	

	WANGYE NDEGHE ENTERPRISES
	,2229278

	
	

	WALLEX AUTOMOBILE SERVICES
	,2240417

	
	

	WALLFIX PAINT
	,2179028

	
	

	TRUSENDZ ENTERPRISES
	,2113008

	
	

	TU - NEROS GLOBAL SERVICES
	,2168501

	
	

	TUKUR ASSOCIATES
	,2034841

	
	

	TUMI RHODA ENTERPRISES
	,2054375
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	TUMMY FILL FOODS
	,2225761

	
	

	TUNDAPS INTEGRATED VENTURES
	,2016153

	
	

	TUNDAVOR MUSIC INTERNATIONAL
	,2071760

	
	

	TUNJI DAFIDY VENTURES
	,2122741

	
	

	TUNJI FILM NETWORK ONE NIG
	,2093514

	
	

	TUNYEMI GLOBAL VENTURES
	,2114066

	
	

	TURN AROUND VENTURES
	,2011400

	
	

	TURNDAY NIGERIA ENTERPRISES
	,2190942

	
	

	TVENTS NIG ENT
	,2017125

	
	

	TWENTY MARINA SOLICITORS
	,2145671

	
	

	TWENTY THIRD JULY ENTERPRISES
	,2022082

	
	

	TWINS SHOTIKARE NIGERIA ENTERPRISES
	,2216215

	
	

	WEALTHDAVID ENTERPRISE
	,2165297

	
	

	WEALTHELTHY SYSTEMS INT'L
	,2034895

	
	

	WEALTHFARM VENTURES
	,2041038

	
	

	WEALTHY BIZ VENTURES
	,2089420

	
	

	WEAR ``N`` FIT CONCEPTS
	,2197911

	
	

	WEARS & BERRIES
	,2136358

	
	

	WEARS ET AL
	,2172535

	
	

	WEATHER-PROOF FURNITURE & FIXTURES W.F.F
	,2122395

	
	

	WEAVE `N` CRAFT ASO - OKE PALACE
	,2154372

	
	

	WEAVE EVENT CONCEPT
	,2090255

	
	

	WEB SOLUTIONS PLUS
	,2234829

	
	

	WEBCLICK INTERNET SERVICES
	,2163204

	
	

	WEBCRAFT FX SYSTEMS
	,2025469

	
	

	WEBFAST DEVELOPMENT COMPANY
	,2164501

	
	

	WEBHOUSE & GLADSTONE L.P
	,2175748

	
	

	WEBMATICS SOLUTIONS
	,2147248

	
	

	WEBORACLE TECHNOLOGIES NIGERIA
	,2051499

	
	

	WEBPLUSMORE COMPANY
	,2048810

	
	

	WEBWINGS RESOURCES CONCEPT
	,2193250

	
	

	WEEKARE VENTURE
	,2055197

	
	

	WELLBALL INTERNATIONAL SERVICES
	,2057395

	
	

	WARDALO ALORD VENTURES
	,2016994

	
	

	WARDROBE MANAGERS CONCEPT
	,2097130

	
	

	WARDROBE RECHARGE INNOVATIONS
	,2072193

	
	

	WASHMASTER LAUNDRY DRY CLEANING SERVICES
	,2080811

	
	

	WATCH-SYSTEM TECHNOLOGY
	,2038787

	
	

	WATERS KERO
	,2190637

	
	

	WATERSHED MEDIA `N` EVENTS
	,2070528
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	WATHEZ RESOURCES
	,2179787

	
	

	WAVESTORM NIGERIA ENTERPRISES
	,2071322

	
	

	WAVESWAYS SYSTEM COMMUNICATION
	,2022185

	
	

	WAVING INTEGRATED RESOURCES
	,2166832

	
	

	WAXXON CONSTRUCTION
	,2220645

	
	

	WAY-TECH VENTURES
	,2066447

	
	

	WE LOVE TO SHOP
	,2192611

	
	

	WEALTH & GOODS SERVICES
	,2114007

	
	

	WEALTH OF NATURE BUSINESS VENTURES
	,2213503

	
	

	WESTERN-DEW RESOURCES
	,2101070

	
	

	WESTFIELD BUSINESS VENTURES
	,2099600

	
	

	WESTPLAX SERVICES
	,2015249

	
	

	WHARTON`S CONSULT
	,2049380

	
	

	WHEELERS BIKE
	,2058620

	
	

	WHEEZE OAK VENTURES
	,2014704

	
	

	WHITE CLAY REALTORS
	,2165963

	
	

	WHITE COLLARS LAUNDRY DRYCLEANERS
	,2219181

	
	

	WHITE PHOENIX PARTNERS
	,2129163

	
	

	WEMIMO-AWOLOWO & SONS
	,2110122

	
	

	WEMYOG PROPERTIES ENTERPRISES
	,2075260

	
	

	WENDISCH AND ASSOCIATES
	,2181015

	
	

	WENDYGOLD SKILLED CLEANING WAYS
	,2188831

	
	

	WENDYSHAK VENTURES
	,2017530

	
	

	WERLAS SERVICES
	,2093717

	
	

	WESBEE CATERING SERVICES
	,2004979

	
	

	WAFFOT VENTURES
	,2084154

	
	

	WAFISA VENTURES
	,2014623

	
	

	WAIDI ADEKUNLE ENTERPRISES
	,2020429

	
	

	WAKAT PROPERTIES COMPANY
	,2115636

	
	

	WAKELBOD NIG ENTERPRISES
	,2027211

	
	

	WALECLEMS AUTO WORKS
	,2083388

	
	

	WALEJEE ENTERPRISES
	,2067024

	
	

	WALER - WALEX ENTERPRISES
	,2080351

	
	

	WALKCOLORS VENTURES
	,2117637

	
	

	WALKEM UNIQUE VENTURES
	,2173983

	
	

	WALKINGWATERS GLOBAL ENTERPRISES
	,2016222

	
	

	WALMATEK NIGERIA ENTERPRISES
	,2131890

	
	

	WALNUT ASSOCIATES
	,2036151

	
	

	WALTZ & WINNIZ
	,2182875

	
	

	WARIDU GLOBAL VENTURES
	,2092143
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	WARKIN WUTA TECHNICAL SERVICES
	,2209396

	
	

	WASIU ORILOWO NIG ENTERPRISES
	,2150533

	
	

	WASIU TAILORING SERVICES
	,2132758

	
	

	WASKET ENTERPRISES
	,2109344

	
	

	WASLAB CROWN VENTURES
	,2103536

	
	

	WASTECH INTERNATIONAL VENTURES
	,2101963

	
	

	WATOLEX CONCEPT
	,2208800

	
	

	WAVECREST BUSINESS SERVICES
	,2062791

	
	

	WAX SUPER STORES
	,2091564

	
	

	WAYUNUS OLOMU NIGERIA ENTERPRISES
	,2053414

	
	

	WAZHRITE LAUNDRY SERVICES
	,2107910

	
	

	WESTOWN GLOBAL CONCEPTS
	,2087018

	
	

	WESTWIZZ CONCEPTS
	,2070066

	
	

	WHAT'S UP CLOTHING & ACCESSORIES VENTURES
	,2152268

	
	

	WHITE DOVE NURSERY AND PRIMARY SCHOOL
	,2216223

	
	

	WHITE EAGLES & CO
	,2136133

	
	

	WHITE FIELDS REALTY
	,2123843

	
	

	WHITE STRUCTURE
	,2241433

	
	

	WHITEMAXX ENTERPRISES
	,2132369

	
	

	WHITETRUST VENTURES
	,2080027

	
	

	WHOLESOME BAKES
	,2166683

	
	

	WHYPAYMORE VENTURES
	,2032780

	
	

	WHYTE ARK BUSINESS ENTERPRISES
	,2131281

	
	

	WIGAN GLOBAL RESOURCES
	,2151522

	
	

	WILARET ENTERPRISES
	,2004590

	
	

	WATER LACE VENTURES
	,2122714

	
	

	WATER PEARLS DECOR
	,2142001

	
	

	WATERFALL CLEANERS
	,2094434

	
	

	WATERFALL CONCEPT SERVICES
	,2001658

	
	

	WATERFIELD LOGISTIC SOLUTIONS
	,2125947

	
	

	WATERSCAPES NIGERIA COMPANY
	,2059053

	
	

	WATEXY - WAD ENTERPRISES
	,2176080

	
	

	WAVE ENERGIE ENTERPRISE
	,2150604

	
	

	WAVING FLAG ENTERPRISE
	,2197066

	
	

	WAY MAKER INTERNATIONAL VENTURES
	,2077343

	
	

	WAYMAKERS MANAGEMENT COMPANY
	,2160029

	
	

	WAYNE AND MALCOLM
	,2159688

	
	

	WAYNET CONCEPT
	,2191115

	
	

	WAYS COMMUNICATIONS COY
	,2216410

	
	

	WAZIRI MOVIES VENTURES
	,2004919
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	WCRC ENTERPRISES
	,2130506

	
	

	WEALTH GUARANTEED VENTURES
	,2011861

	
	

	WELZIDY CONCEPT
	,2177093

	
	

	WEMADEC VENTURES
	,2218545

	
	

	WEMU GLOBAL VENTURES
	,2164699

	
	

	WENDYFEY CONCEPTS
	,2219125

	
	

	WENNA AND DEMAYOR DRILLING SERVICES
	,2139852

	
	

	VIVA L'ART
	,2108952

	
	

	VOFF GLOBAL ENTERPRISES
	,2239089

	
	

	VOG AND WOD
	,2099633

	
	

	VOGUE CREATION
	,2055597

	
	

	VYNE RECORDS
	,2150386

	
	

	W.A. OMOTAYO AUTOMECH ENTERPRISES
	,2030873

	
	

	WAB VENTURES
	,2208037

	
	

	WAHIBA POWER
	,2215677

	
	

	WAIDI AKINOLA ENTERPRISES
	,2011031

	
	

	WAKAT MEDIA
	,2126383

	
	

	WAKAYA RESOURCES
	,2215722

	
	

	WALAYO ENTERPRISES
	,2151385

	
	

	WALMIZ CONSULT
	,2184755

	
	

	WAOLAS PROPERTY & COMPANY
	,2115246

	
	

	WASIU OLAOYE NIGERIA ENTERPRISES
	,2144387

	
	

	WASKAF VENTURES
	,2079489

	
	

	WASLAD VENTURES
	,2075654

	
	

	WASTE MOVERS
	,2157490

	
	

	WASTE SOLUTION ENVIRONMENTAL CLEANING
	,2022200

	SERVICES
	

	
	

	WATERGATE TECHNOLOGIES
	,2075395

	
	

	WAXLAX ENTERPRISES
	,2128021

	
	

	WAYLLINGS CONCEPT
	,2125365

	
	

	WESTTERN EAGLE CONNECTIONS
	,2096928

	
	

	WETHERBELL INTERNATIONAL VENTURES
	,2186575

	
	

	WETRUST SERVICES VENTURES
	,2072548

	
	

	WHALE KONSULT
	,2038461

	
	

	WHEATWORLD VENTURES
	,2144407

	
	

	WHERE TO PRINT
	,2115481

	
	

	WHITE - WATERS SCHOOLS
	,2081117

	
	

	WHITE ASH EVENTS
	,2215394

	
	

	WHITE EAGLE COMMUNICATION ENTERPRISES
	,2070163

	
	

	WHITE EBONY KIDS ENTERPRISES
	,2236387

	
	


189

	WHITE OCEAN DYNAMIC CONCEPT
	,2062558

	
	

	WHITE SOCKS ENTERPRISES
	,2079109

	
	

	WHITEHOUSE GLOBAL CONCEPT
	,2117319

	
	

	WASHINGTON CLEANERS
	,2002009

	
	

	WASSA JNR. ENTERPRISES
	,2111284

	
	

	WASSERMAN GLOBAL VENTURES
	,2204688

	
	

	WATCHMAN STUDIOS AND PRODUCTIONS
	,2050076

	
	

	WAXSTRONG SYNERGY SERVICES NIGERIA
	,2068553

	COMPANY
	

	
	

	WAY DIVINE VENTURE
	,2082712

	
	

	WAY TO SUCCESS
	,2219381

	
	

	WAZIRI UPTURN NIG ENT
	,2110360

	
	

	WAZOBIA CABS SERVICES
	,2196650

	
	

	WE CONSTRUCT NIGERIA
	,2208596

	
	

	WESTFIELD AUTOMOBILE
	,2078390

	
	

	WET - LAND EDUCATIONAL SERVICES
	,2010849

	
	

	WET-WORKS AND SERVICES
	,2139672

	
	

	WHALESOFT NIGERIA ENTERPRISES
	,2163200

	
	

	WHISPERS OF LOVE
	,2236758

	
	

	WHITE HEART INTERNATIONAL VENTURES
	,2020019

	
	

	WHITE HOPE ACADEMY
	,2151739

	
	

	WHITE PEARLS SOLICITORS
	,2133947

	
	

	WHITE ROSE AGRIC RESOURCES
	,2000766

	
	

	WHITE-ICE VENTURES
	,2185954

	
	

	WHIZMIND CONSULTING
	,2083480

	
	

	WHO IS WHO MAGAZINE
	,2182395

	
	

	WHO'S WHO EVENTS MANAGERS
	,2173905

	
	

	WHORAHORLAR ENTERPRISES
	,2164433

	
	

	WENDY`S MULTI CONCEPT
	,2226374

	
	

	WESCOMP MULTI-SERVICES ENTERPRISES
	,2156080

	
	

	WESLEY CLINICS
	,2110160

	
	

	WALFAT CONSULT
	,2125124

	
	

	WALHAZAN NIG ENT
	,2150267

	
	

	WALLCITY GLOBAL RESOURCES
	,2146990

	
	

	WALLEY BAY VENTURES
	,2078624

	
	

	WAMMY WANDY VENTURE
	,2056172

	
	

	WANICH & CO
	,2134496

	
	

	WASH N ` DRY PER LOAD
	,2057217

	
	

	WASHAWASH PROFESSIONAL CLEANING SERVICES
	,2179927

	
	

	WASSRO VENTURES
	,2089633
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	WATER OF GILEAD (NIG) ENTERPRISES
	,2038082

	
	

	WATERWISE GARDEN VENTURES
	,2024947

	
	

	WATODAP VENTURES
	,2192137

	
	

	WATTS SERVICES NIGERIA ENTERPRISES
	,2035050

	
	

	WAVERING ENTERPRISES
	,2032266

	
	

	WAVES CONSULT
	,2055319

	
	

	WAY MARK ASSOCIATE & COMPANY
	,2177878

	
	

	WAY-UP VENTURES
	,2073483

	
	

	WAYNNO COMMUNICATIONS
	,2191669

	
	

	WAZIRI GODOWOLI VENTURES
	,2203797

	
	

	WDV VENTURES
	,2134396

	
	

	WEALAH INTERNATIONAL
	,2209784

	
	

	WEALTH - WORTH & COMPANY
	,2019576

	
	

	WEALTH CATERING AND HOTEL SERVICES
	,2170287

	
	

	WESTERN DELIGHT
	,2200233

	
	

	WESTERN PAINTS INNOVATION
	,2224595

	
	

	WESTGATE PROPERTIES
	,2218427

	
	

	WETWELL NIGERIA ENTERPRISES
	,2131061

	
	

	WEYDEM NIGERIA ENTERPRISES
	,2196487

	
	

	WHALE SYSTEMS & GRAPHICS
	,2003627

	
	

	WHEEL-TOP TECHNOLOGIES SOLUTION
	,2230533

	
	

	WHITEHOPE ACADEMY
	,2172465

	
	

	WHITEHOPE MEDIA VENTURE
	,2222041

	
	

	WHITESMOKE AGRO
	,2220314

	
	

	WHITGALE
	,2227462

	
	

	WHIZCOM UNIVERSAL VENTURES
	,2053266

	
	

	WHIZEE ENTERTAINMENTS
	,2057673

	
	

	WHO WEARS AND INTERIOR VENTURES
	,2122577

	
	

	WHOLETAIL SUPERMARKET
	,2157099

	
	

	WHTTY PRINTSHOP NIGERIA ENTERPRISES
	,2064639

	
	

	WHY ME MOTORS
	,2182963

	
	

	WHYBEE CONCEPTS & DESIGNS
	,2126699

	
	

	WIDE TECH CONSTRUCTION COMPANY
	,2137628

	
	

	WIGS & WEAVON
	,2180657

	
	

	WAHTAM SCHOOL
	,2214587

	
	

	WAIDI SHITTU NIGERIA ENTERPRISES
	,2101376

	
	

	WAKEEZ (NIG) ENTERPRISES
	,2055108

	
	

	WALBAL ENTERPRISES
	,2229683

	
	

	WALCROWN PHARMACY
	,2175163

	
	

	WALES CONSULTING
	,2163262
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	WALK BY FAITH VENTURES
	,2221546

	
	

	WALK-IN BOUTIQUE ENTERPRISE
	,2199541

	
	

	WALKINGSUNGS ENTERTAINMENT CONCEPTS
	,2179193

	
	

	WALTZ - COM TECHNOLOGIES
	,2024648

	
	

	WAOSAB VENTURES
	,2018319

	
	

	WASBAL TECHNOLOGIES
	,2073086

	
	

	WASBRIDE GLOBAL STORES
	,2129490

	
	

	WASIU BAJELA ENTERPRISES
	,2064528

	
	

	WASTE PACKERS & COMPANY
	,2021231

	
	

	WASTEC BUSINESS MACHINES
	,2103295

	
	

	WATCMAJOE ENTERPRISES
	,2109243

	
	

	WATERFUN PRIVATE SCHOOL
	,2160249

	
	

	WASH WORLD CLEANING SERVICES
	,2139091

	
	

	WASHCLEAN-DOT-COM
	,2155717

	
	

	WASHI PRINTING PRESS
	,2006995

	
	

	WASHINTHINGS CORPORATE CLEANERS
	,2189927

	
	

	WASTABOYE VENTURES
	,2184687

	
	

	WATERED GROUND ENTERPRISES
	,2171310

	
	

	WATERFALLS HOSPITAL AND MATERNITY
	,2238958

	
	

	WATERFALLS POULTRY AND PONDS
	,2189196

	
	

	WATERRIPPLES VENTURES
	,2009749

	
	

	WATERSHED PUBLICATION
	,2217560

	
	

	WATIFF CONSULTANT NIG COMPANY
	,2080122

	
	

	WATTMATE NIGERIA ENTERPRISES
	,2073537

	
	

	WAVARAY PROPERTIES
	,2084085

	
	

	WAVES MAGAZINE AND MULTIMEDIAS
	,2087691

	
	

	WAYOB AUTOMOBILE PANEL BEATING
	,2008568

	ENTERPRISES
	

	
	

	WAZOBIA GLOBAL ENERGY
	,2215054

	
	

	TSAMATAS SOLUTION NIGERIA
	,2090655

	
	

	TSJ BUSINESS VENTURES
	,2117928

	
	

	TSJ EVENTS VENTURES
	,2114024

	
	

	TUDAL - FOLAT VENTURES
	,2020789

	
	

	TUDOK GLOBAL VENTURES
	,2011436

	
	

	TUKUR NNENNA KURA SOLICITORS
	,2226323

	
	

	TUNDE ABIDEEN NIGERIA ENTERPRISES
	,2212149

	
	

	TUNDOK GLOBAL ENT
	,2160186

	
	

	TUNEFUL CHORD
	,2194225

	
	

	TUNJI DAVID MEMORIAL SCHOOL
	,2241770

	
	

	TUNJI OSHODI AND ASSOCIATES
	,2051174
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	TUNJI TITILOYE & PARTNERS
	,2122362

	
	

	TUNOYE PRODUCTION
	,2188940

	
	

	TUNS ENGINEERING WORKS
	,2025531

	
	

	TUNWOLE VENTURES
	,2163401

	
	

	TUSE CAFE
	,2101946

	
	

	TUSFAT COMPUTER SOLUTION
	,2113113

	
	

	WEALTHY LADY VENTURES
	,2013928

	
	

	WEARS AND SEASONS
	,2211272

	
	

	WEATHERMAN CONSULTANCY SERVICES
	,2068354

	
	

	WEAVE.COM
	,2139244

	
	

	WEAVES AND WIGS
	,2183682

	
	

	WEBSYSTEM ENTERPRISE
	,2023264

	
	

	WEFAYO OLU ALFRED & CO
	,2165114

	
	

	WEILBURT FREISER VENTURES
	,2122226

	
	

	WELCH MAXWELL SERVICES
	,2178044

	
	

	WELCH'S FRUIT SNACKS
	,2172228

	
	

	WELEGREEN VENTURES
	,2109534

	
	

	WELL & GOOD VENTURES
	,2010248

	
	

	WELL BEING NIGERIA COMPANY
	,2153165

	
	

	WELLNESS COMMUNICATIONS
	,2172296

	
	

	WELLSTOCKED AUTOMOBILE
	,2181118

	
	

	WELMSLEY WALLACE EQUIPMENT HIRING
	,2148118

	SERVICES
	

	
	

	WELTWALKS ENTERPRISES
	,2242497

	
	

	WEMBLEY CAKES
	,2198450

	
	

	WEMILEKE VENTURES
	,2038534

	
	

	WENDIE ENERGY NIG ENTERPRISES
	,2057369

	
	

	WERTVOLLE SYSTEM
	,2205917

	
	

	WESLEAN GUILDER VENTURES
	,2135871

	
	

	W. T. EXPRESS
	,2082722

	
	

	WADAMEESY GLOBAL CONCEPT
	,2187446

	
	

	WAFMARK VENTURES
	,2039929

	
	

	WAFOB VENTURES
	,2062632

	
	

	WAHKYLAN VENTURES
	,2166841

	
	

	WAKES STAKE NIGERIA ENTERPRISES
	,2118621

	
	

	WALAY-YINKUS (NIGERIA) ENTERPRISES
	,2013947

	
	

	WALCLIVE AND ASSOCIATES FARM PRODUCTS
	,2079972

	
	

	WALELABI COMPANY
	,2191557

	
	

	TUSAH PHARMA AND STORES
	,2206117

	
	

	TWENTY FOUR SEVEN PRINTERS
	,2048765
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	TWINCE HAROUN NIG ENTERPRISES
	,2163023

	
	

	WEALTH VISION CONCEPT
	,2108387

	
	

	WEALTHTEAM CONTRIBUTIONNETWORK
	,2067631

	
	

	WEAR IT OUT ENTERPRISES
	,2098792

	
	

	WEAVER-BIRD INDUSTRIES
	,2181064

	
	

	WEB NERDS ENTERPRISES
	,2131149

	
	

	WEB- DEN INTEGRATED TECHNOLOGIES
	,2188483

	
	

	WEB-SENSE TECHNOLOGIES
	,2154793

	
	

	WEBB - VIC INTERNATIONAL SERVICES
	,2118667

	ENTERPRISE
	

	
	

	WEBEXTERAL CONCEPT
	,2227814

	
	

	WEBGATE TECH NIG. VENTURES
	,2225674

	
	

	WEBLINK SMS SOLUTION
	,2072995

	
	

	WEBSTORE NIG
	,2057388

	
	

	WEDDING PLANNER MAGAZINE ENTERPRISES
	,2132346

	
	

	VSR SOLUTIONS & COMMUNICATIONS
	,2145715

	
	

	W. WURAOLA OMOSALEWA CREATION VENTURES
	,2127649

	
	

	WABEST ENTERPRISES
	,2104344

	
	

	WAFOSAT TECHNOLOGIES
	,2130995

	
	

	WAHFEEK NIGERIA ENTERPRISES
	,2033443

	
	

	WAIDI SANNI VENTURES
	,2139071

	
	

	WALBUM GLOBAL VENTURES
	,2204399

	
	

	WALEGIGA VENTURES
	,2140677

	
	

	WALJI FURNITURE ENTERPRISES
	,2047966

	
	

	WALKEN VENTURES
	,2103483

	
	

	WALTHANN GLOBAL SOLUTIONS
	,2011789

	
	

	WALTMAN ENTERPRISES
	,2081369

	
	

	WAOLAM ALUMINIUM
	,2096389

	
	

	WAP SOLICITORS
	,2167298

	
	

	WARIMATU VENTURES
	,2138744

	
	

	WASIU HASSAN (NIG) ENTERPRISES
	,2134734

	
	

	WASIU OJOLOWO & SONS ENTERPRISES
	,2028756

	
	

	WATECO ENTERPRISES
	,2084094

	
	

	WATEM PROPERTIES NIG
	,2191412

	
	

	WATER SOURCE SERVICES
	,2148784

	
	

	WAVELAB DIGITAL INT
	,2222814

	
	

	WAVELENGHT TECHNOLOGIES
	,2095465

	
	

	WAX ELECTRICAL SERVICES
	,2055648

	
	

	WAYET VENTURES
	,2066391

	
	

	WAYYUS VENTURES
	,2061290
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	WAZ`D` SUPERLATIVE FURNITURE
	,2179355

	
	

	WAZOBIA INTERNET & WEB SOLUTIONS
	,2142813

	
	

	WESTHOOD HAVEN
	,2234332

	
	

	WESTMINISTER PROPERTY KONSULT
	,2009759

	
	

	WETESAN CONCEPTS
	,2138986

	
	

	WHEN GOD SAYS YES ENTERPRISES
	,2132475

	
	

	WHERE BEAUTY LIES CLOTHING
	,2240602

	
	

	WHERE HEADED
	,2106424

	
	

	WHITE AND BROTHER VENTURES
	,2070086

	
	

	WHITE EAGLE PRODUCTIONS
	,2212391

	
	

	WHITE MAN INTEGRATED SERVICES
	,2159226

	
	

	WHITE OPTIONS NIGERIA ENTERPRISES
	,2146385

	
	

	WHITE STONE CONSULTING
	,2129782

	
	

	WHITE SUCCESS INFINITY MOTORS
	,2059661

	
	

	WHITE VELVET VENTURES
	,2038886

	
	

	WHITECHAPEL ASSOCIATES
	,2211380

	
	

	WHITEHOUSE CHAMBERS
	,2154829

	
	

	WATER GLASS LOUNGE
	,2168155

	
	

	WATERSEDGE GLOBAL CONSULTING
	,2087322

	
	

	WATLEY & FELLOWES
	,2218621

	
	

	WE TOGETHER VENTURES
	,2230907

	
	

	WEALTH AND RICHES INTERNATIONAL
	,2051065

	
	

	WEALTH PAINT PRODUCTIONS
	,2080523

	
	

	WATERSPOUT SCHOOL
	,2164889

	
	

	WATERVILLE GLOBAL RESOURCES
	,2055710

	
	

	WATROUS VENTURES
	,2076981

	
	

	W.S AUTO VENTURES
	,2030626

	
	

	WAHAB OWONIKOKO NIG ENTS
	,2080091

	
	

	WAJES ENTERPRISES
	,2075651

	
	

	WALE BELLO CIVIL ENGINEERING CONSTRUCTION
	,2156999

	
	

	WALE DESTINY TECHNICAL WORKS
	,2043163

	
	

	WALE GOD`S POWER ENTERPRISES
	,2228866

	
	

	WALEXY SCHOOL OF MOTORING
	,2013919

	
	

	WALLDIGGS GLOBAL VENTURES
	,2076256

	
	

	WALLFLOORS VENTURES
	,2106545

	
	

	WALT N WHITNEY COONDERWORLD COMPANY
	,2083260

	
	

	WAMIGOKE VENTURES
	,2069085

	
	

	WARTSMITT NIG SERVICES
	,2124777

	
	

	WASHATERIA LAUNDROMART
	,2007945

	
	

	WASHINGTON UGWU & CO
	,2229848
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	WATOL VENTURES
	,2174906

	
	

	WAUDRAUCH HILLIPTI SERVICES
	,2016986

	
	

	WAYNEX COMMERCIAL COMPANY
	,2176081

	
	

	WE THE MUSIC
	,2225340

	
	

	WEALTH LINK CYCLE VENTURES
	,2145258

	
	

	WEALTH PHENOM RESOURCES
	,2102120

	
	

	WESTERN ICE BODY SHOP
	,2225362

	
	

	WESTERN PACIFIC BOOKS
	,2093952

	
	

	WESTLINK TECHNOLOGY
	,2234085

	
	

	WHALEX ELECTRICAL
	,2149037

	
	

	WHARLAY TECHNOLOGIES VENTURES
	,2199960

	
	

	WHITE COWRY INTEGRATED SERVICES
	,2018814

	
	

	WHITE ROCK CLEANING SERVICES
	,2210123

	
	

	WHITE WHALE COMPANY
	,2115830

	
	

	WHITEHALL INTEGRATED SERVICES
	,2112340

	
	

	WATSONIA EVENTS
	,2141614

	
	

	WATT ELECTRICAL TECHNOLOGY
	,2041596

	
	

	WAYMAKER CATERING SERVICES
	,2131559

	
	

	WAZ ENERGIES VENTURES
	,2042187

	
	

	WAZGANNY CONSTRUCTION COMPANY
	,2121644

	
	

	WAZILEE ENTERPRISES
	,2171779

	
	

	WAZZYBASS VENTURES
	,2065345

	
	

	WESTINGHALLS INTERNATIONAL SERVICES
	,2173851

	
	

	WHACKIN DE CUISINE
	,2195582

	
	

	WHAT'S UP MEDIA COMPANY
	,2059391

	
	

	WHAT2WEAR NIGERIA
	,2167613

	
	

	WHILST CONCEPTS
	,2034295

	
	

	WHITE ANGEL & CO
	,2017980

	
	

	WHITE ANGEL SUPERSTORES
	,2053366

	
	

	WHITE AVALANCHE & CO
	,2129980

	
	

	WHITE BRIDGE & CO
	,2187785

	
	

	WHITE DOVE TRANSPORT ENTERPRISES
	,2133690

	
	

	WHITE EMERALDS
	,2124942

	
	

	WHITE LAPELLA ENTERPRISES NIG
	,2203196

	
	

	WHITE LILIES HOME CARE SERVICES
	,2182836

	
	

	WHITEEDGE SOLUTIONS
	,2071613

	
	

	WHITEKNIGHTS LEGAL
	,2128695

	
	

	WHITEWALL INTERNATIONAL SERVICES
	,2041277

	
	

	WHOLESALE GALLERY
	,2056219

	
	

	WHOLESOME KITCHEN VENTURES
	,2159197
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	WILCREST ENTERPRISES SERVICES NIGERIA
	,2173505

	
	

	WILD BERRIES
	,2173135

	
	

	WILFEM NIGERIA ENTERPRISES
	,2086796

	
	

	WILKIE-OWHO'S SERVICES
	,2146050

	
	

	WILL AND GRACE INTERNATIONAL SCHOOL
	,2111046

	
	

	WILLIAMS & COLLINS NIGERIA COMPANY
	,2231439

	
	

	TASTE OF AKWA IBOM
	,2146283

	
	

	TAYBEE WORLD NIG ENTERPRISES
	,2234793

	
	

	TAYE & KEHINDE TRAVELS
	,2176519

	
	

	TAYE ABDULKADIRI & CO
	,2040553

	
	

	TDS CREATIVE STYLES AND EVENTS
	,2100475

	
	

	TECH2TECH TECHNOLOGIES
	,2049690

	
	

	TEFLON PEAK VENTURES
	,2215782

	
	

	TEGA-BLAQUEWOOD
	,2157031

	
	

	TEMMY TOP ENTERPRISES
	,2191276

	
	

	TEMMY-T VENTURES
	,2085673

	
	

	TENDER ROSE VENTURES
	,2048479

	
	

	TENDER WILLIES ENT
	,2009420

	
	

	TERENCE WIRELESS
	,2033001

	
	

	THE ARK RESOURCES
	,2202556

	
	

	THE ART AND CRAFT SHOP-TAACS
	,2009684

	
	

	THE CHEDDARBOX ENTERPRISES
	,2235325

	
	

	THE CHORAL ENSEMBLE
	,2155836

	
	

	THE DIVINE RENEWALS EDUCATIONAL SERVICES
	,2114101

	
	

	THE GEMINI BUSINESS CONCEPT
	,2180780

	
	

	THE GEMSTONE CAFE
	,2045697

	
	

	THE LAMP SCHOOLS
	,2167301

	
	

	THE ONESIMUS VENTURES
	,2014004

	
	

	THE OPEN KITCHEN CATERING SERVICES
	,2213088

	
	

	THE OPIUM VENTURES
	,2126163

	
	

	THE PRINCE FOODS AND RENTALS
	,2122972

	
	

	THE REVELATION INTERNATIONAL SCHOOL
	,2222136

	
	

	THE STAMP PRINT NIGERIA ENTERPRISE
	,2001201

	
	

	THE STRANDMINDER`S ZONE
	,2239275

	
	

	SYCAMOREBIS CONCEPT
	,2015705

	
	

	SYLVESTER E. EBHODAGHE ENTERPRISES
	,2107417

	
	

	T & D INTEGRATED VENTURES
	,2234265

	
	

	T-NANCS ENTERPRISES
	,2225160

	
	

	TA-EUNICE VENTURES
	,2153574

	
	

	TAAD COMMUNICATION
	,2154560
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	TACT CORPORATE SERVICES
	,2049822

	
	

	TAHARI ENTERPRISES
	,2188378

	
	

	TAHASMAN VENTURES
	,2213740

	
	

	TAIWO & KEHINDE INTERNATIONAL CONCEPT
	,2231516

	
	

	TAIWO & SONS ELECTRICAL WORKS
	,2028968

	
	

	TAIWO ADENIJI CHARTERED ACCOUNTANTS
	,2122880

	
	

	TAIWO AJIBOYE & CO
	,2088435

	
	

	TALKRIT NIGERIA ENTERPRISES
	,2169950

	
	

	TANISJOE VENTURE
	,2180158

	
	

	TATIN VENTURES ENTERPRISES
	,2143296

	
	

	TATOS VENTURES
	,2046641

	
	

	TEAM 5 STAR ENVIRONMENTAL PARTNERS
	,2046000

	
	

	TECHNET WIRE ENTERPRISES
	,2132874

	
	

	TEE - NID CONSULTS
	,2102275

	
	

	TEE - TOPAZ INTEGRATED COMPANY
	,2138927

	
	

	TEE - VIC EXCLUSIVE VENTURES
	,2185510

	
	

	TEE AND BIM ODUKOYA ENTERPRISES
	,2004888

	
	

	TEE APPAREL
	,2173270

	
	

	TEMARD CONCEPT INTERNATIONAL
	,2031563

	
	

	TEMPLE ENTERTAINMENT
	,2177908

	
	

	TENMEN ENTERPRISES
	,2237448

	
	

	TEXJI INTERNATIONAL ENTERPRISES
	,2091334

	
	

	THAT RE OF SUNSHINE
	,2204494

	
	

	THE GATE INTERNATIONAL SERVICES
	,2155323

	
	

	THE HERCULES COMPANY
	,2120816

	
	

	THE LADY SEALS VENTURES
	,2031987

	
	

	THE MAFCOM PRINTS
	,2106561

	
	

	THE OAKS CAROLAS VENTURES
	,2198473

	
	

	THE ROYALS URBAN RETREAT
	,2088332

	
	

	THE RYDER PARTNERS
	,2050505

	
	

	WAHONPRINTS PRODUCTIONS
	,2081500

	
	

	WALBOW NIGERIA COMPANY
	,2082587

	
	

	WALEEDA SPECIAL BREAD
	,2203009

	
	

	WAOH ON TV ENTERPRISE
	,2180737

	
	

	WAOLAM NIG ENTERPRISES
	,2056599

	
	

	WASBEL PAINTS
	,2212285

	
	

	WASIU FROZEN FOODS
	,2188428

	
	

	WASKAB NIGERIA ENTERPRISES
	,2232734

	
	

	WASTELINK UNIQUE VENTURES
	,2122623

	
	

	WATECO OLA TECHNICAL SERVICES
	,2112848
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	WATERFRONT INTERNATIONAL SCHOOL
	,2024557

	
	

	WATERGATE INTERNATIONAL SCHOOL
	,2026815

	
	

	WAYLINK TECHNOLOGIES
	,2042383

	
	

	WAZOBIA MEDICAL LABORATORY DIAGNOSTIC
	,2067162

	SERVICES
	

	
	

	WAZOBIA PRESS & PUBLISHING VENTURES
	,2171669

	
	

	WBH CONSULT
	,2209446

	
	

	WESTIN INTERNATIONAL COLLEGE
	,2090050

	
	

	WESTSTAR AUTOMOBILES COMPANY
	,2011133

	
	

	WHAT'S UP? VENTURES
	,2120792

	
	

	WHEATFIELD BAKERIES N CATERING
	,2235365

	
	

	WHOLE TRIBE MEDIA
	,2194234

	
	

	WALLEXLAM VENTURE
	,2119360

	
	

	WAMBAI ENTERPRISES
	,2024459

	
	

	WAMBAYI BABA MEMORIAL VENTURES
	,2187792

	
	

	WAMIWA AUTO-MECH
	,2200045

	
	

	WASH DOTCOM SERVICES
	,2029479

	
	

	WASRASH VENTURE
	,2055768

	
	

	WASS ALEX ENTERPRISES
	,2138020

	
	

	WASSY CARGO SERVICES
	,2235119

	
	

	WATERCOLOUR COMPUTERS
	,2238120

	
	

	WATERSHED SOLICITORS
	,2040140

	
	

	WATFORD ASSOCIATES
	,2127467

	
	

	WAVES ENTERTAINMENT
	,2062162

	
	

	WAY - ROD ENTERPRISES
	,2229017

	
	

	WAY VIEW VENTURES
	,2190291

	
	

	WCK WANZAYA ENTERPRISES
	,2213966

	
	

	WCO & T PROCUREMENT COMPANY
	,2103385

	
	

	WE MAGAZINE
	,2217067

	
	

	WESTERN HEMISPHERE DEVELOPMENT SERVICES
	,2152288

	
	

	WESTERN SEA ENTERPRISES
	,2037719

	
	

	WESTGATE PROTOTYPE
	,2237883

	
	

	WETSOULS GLOBAL SERVICES
	,2105811

	
	

	WETWAY GLOBAL RESOURCES
	,2238780

	
	

	WEYINMI JEMIDE PARTNERS
	,2198088

	
	

	WHEEL XPERT
	,2220258

	
	

	WHITE CLOUD NINE VENTURES
	,2196447

	
	

	WHITE PEARL EVENTS
	,2230162

	
	

	WHITE PEBBLES COMMUNICATIONS
	,2228919

	
	

	WHITE WOOL SOLICITORS
	,2154901
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	WHITE-STONE COMMUNICATIONS
	,2084208

	
	

	WHITWHITE TOUCH SERVICES
	,2046343

	
	

	WHY GO ABROAD FURNITURES & CO
	,2242594

	
	

	WIDAL VENTURES
	,2105512

	
	

	WIGGLE GIGGLE COMPANY
	,2197420

	
	

	VEECHI ENTERPRISES
	,2240476

	
	

	VEEOLA VENTURES
	,2059900

	
	

	VEEPREF & ASSOCIATES
	,2190302

	
	

	VEGEEN MEDIA
	,2070715

	
	

	VEKATON NIG COY
	,2219878

	
	

	VELA FAST FOOD & RESTAURANT
	,2081131

	
	

	VELVET SOUNDS ENTERPRISES
	,2185837

	
	

	VENISON RESTAURANT & INTEGRATED SERVICES
	,2015245

	
	

	VENSA POLY PRODUCTS
	,2003728

	
	

	VEO GLOBAL CONCEPT NIG
	,2131604

	
	

	WASHIL TECHNICAL VENTURES
	,2100683

	
	

	WASTAK ENTERPRISES
	,2063345

	
	

	WAVES SOLID SOUND
	,2074975

	
	

	WAXXES VENTURES
	,2058700

	
	

	WAY GLOBAL NIG. ENTERPRISES
	,2089600

	
	

	WEALTH AND TREASURES INTERNATIONAL
	,2055691

	
	

	WEALTH FIELD BUSINESS VENTURES
	,2112711

	
	

	WEXCO STEEL NIG ENT
	,2081637

	
	

	WEXSER INTEGRATED SERVICE
	,2165194

	
	

	WEYKANDE VENTURES
	,2183439

	
	

	WHALESLAND SOLUTION
	,2103452

	
	

	WALBAY GLOBAL SERVICES
	,2175293

	
	

	WALKER MAN ENTERTAINMENT
	,2086069

	
	

	WALLY FASH NETWORK VENTURES
	,2009432

	
	

	WALLY INTERNATIONAL SCHOOL
	,2211423

	
	

	WALLY. P. VENTURES
	,2091100

	
	

	WAPA APPARELS SERVICES
	,2021193

	
	

	WASTRASH NIGERIA ENTERPRISES
	,2186769

	
	

	WATENNY STAR VENTURES
	,2065007

	
	

	WAXEGREAT VENTURES
	,2030131

	
	

	WAYEP NIG ENT
	,2110489

	
	

	WB GLOBAL NETWORKS
	,2019375

	
	

	WHAT U WANT UNIQUE VENTURES
	,2196689

	
	

	WHENWHE MAU FAVOUR NIGERIA VENTURES
	,2195561

	
	

	WHITE BIRD NIG ENT
	,2109435
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	WHITE BRIDGE PROPERTIES & CO
	,2073528

	
	

	WHITE ELECTRONICS ENT
	,2012348

	
	

	WHITEBRIDGE QUARTER MASTERS
	,2019061

	
	

	WHITECROSS CONSULTING
	,2158864

	
	

	WHITEMAN GLOBAL PHOTOS AND VIDEOS
	,2189727

	
	

	WHITESTONE ATTORNEYS
	,2117905

	
	

	WHYTE OPTIONS SERVICES
	,2034549

	
	

	WIDE-SPREAD INT'L COMPANY
	,2214517

	
	

	WIE PROFESSIONAL SERVICES
	,2146267

	
	

	WILBUK ENTERPRISES
	,2078760

	
	

	WILCHEZ GLOBAL LINK
	,2139083

	
	

	WILKEY ESSENTIALS
	,2079408

	
	

	WILLIAMTOUCH ENTERPRISES
	,2142135

	
	

	WILLOWS, WILLOWS TRADING ENTERPRISES
	,2088771

	
	

	WILLY SIGNS STUDIO ENTERPRISES
	,2053643

	
	

	WILMAN GLOBAL SERVICES
	,2147450

	
	

	WIN-TIME GLOBAL VENTURES
	,2111049

	
	

	WINBORE TECHNICAL
	,2033682

	
	

	VANQUISH ENTERTAINMENT VENTURES
	,2204267

	
	

	VAREB NIGERIA ENTERPRISES
	,2101583

	
	

	VARIETY PICK & PAY
	,2136961

	
	

	VATICAN SOLICITORS
	,2123549

	
	

	VC ESSENTIAL SERVICES VENTURES
	,2166186

	
	

	VEETEL DEAL VENTURES
	,2036204

	
	

	VELVET TOMKIRI VENTURES
	,2075455

	
	

	VENERABLE BUSINESS VENTURES
	,2221650
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