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→ Trading on the Nigerian bourse closed the day on a negative note as ASI depreciated by -0.63%, with a 
market breadth of 10 gainers and 27 losers. 
→ UCAP is proposing a dividend of 70kobo per share
→ It has been approved that the shareholders of Portland will receive a consideration of N2.90 for each 
ordinary share held or be allotted 1 ordinary share of CAP for 8 ordinary shares held in PORTPAINT. The cash 
consideration of N2.90 is not attractive to investors seeing as the stock is currently trading at N2.99. 
Investors will prefer to sell the stock than wait to receive a cash consideration. The share for share 
consideration is worth about N2.37 (N19.00/8), investors who are are bullish on CAP may find this option 
attractive as they would be acquiring CAP stock cheaply and hold it over time. In summary, the prices of 
Portland should continue to fall in the short term but not a sharp decline. While CAP should gain in the 
medium to long term, howbeit not in the short term as the dillution of shareholders would weigh on its EPS
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