DANGOTE

INVESTOR L
PRESENTATION

ég/ERlTlg\[l)DIEIESg%—SrTS SE(I?E—I{AHBEER 5017 @dangotecement y www.dangotecement.com

20™ MARCH 2018




Overview of Dangote Cement

Investment Highlights

DANGOTE
CEMENT

vargin [N

45.6Mta B
CAGR: 27.2%

Sub-Saharan Africa’s

capacity across

CAGR: 20.2%

largest cement producer

Largest company in
West Africa
by market capitalisation;
4,516bn / US$12.58bn*

Subsidiary of Dangote
Industries Limited,
a leading African
conglomerate

Industry-leading financial
performance with
exceptional EBITDA margins
of 48%, despite recent
macro-economic
slowdown in Nigeria

*As at 20" March 2018

10 countries

PREMIUM

BOARD LISTLED

Only one of
three companies

International
shareholder base

@mvzsrmwr
CORPORATION OF

Strong financial profile

including low leverage and
significant operational scale

FY14 FY15 FY16 FY17

B

CAGR: 8.6%

FY14

FY17 FY14 FY15 FY16 FY17
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Our Capacity

SIERRA LEONE

0.5Mta
IMPORT

GHANA

1.5Mta
IMPORT

SENEGAL

1.5Mta
INTEGRATED

NIGERIA

29.3Mta
INTEGRATED

DANGOTE
CEMENT

ETHIOPIA

3.0Mta
INTEGRATED

CONGO

1.5Mta
INTEGRATED

SOUTH AFRICA

2.8Mta
INTEGRATED

Investor Presentation

TANZANIA
3.0Mta
INTEGRATED
ZAMBIA

1.5Mta
INTEGRATED
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Strong Financial Performance oitere

CEMENT
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Strong Volume Growth oitere

CEMENT

[”thi/&c AG R 5

Million tonnes

2010 2011 2012 2013 2014 2015 2016 2017

m Nigeria = Cameroon Congo mEthiopia ®™Ghana = Senegal mSierra Lleone mSouth Africa mTanzania ®Zambia
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Why Cement in Sub-Saharan Africa? oaiedre

CEMENT

Cement is an essential building material Sub-Saharan Africa significantly lags
with no viable substitutes, Africa needs —— «— global average per-capita cement
billions of tonnes in coming decades consumption

FUTURE
DEMAND
DCP’'s key markets are
Nigeria, Fth'(.)p'a,' South Africa; . Africa is the next major
cement ‘majors’ with high net . rowth market for cement
debt / EBITDA are less able to 8
take on additional debt to
finance entry to these markets
DANGOTE
CEMENT _
High capital cost of CURRENT Cement demani] c_Inven by
entry, construction time * DEMAND Increasing popufation,

urbanisation, infrastructure,

and access to resources : :
housing growth and prosperity

are key barriers to entry

DISRUPTION
OPPORTUNITY

Many incumbents are sub-scale and
use older technologies, so are
vulnerable to well-funded

industry disruptors

Huge opportunity to replace
imports from outside of Africa

—_—_— r
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African Cement Market

Positive Long-Term Mega Trends

A Increasing demand for cement as urbanisation continues
across the continent, demanding more infrastructure,
housing and commercial building

T

Increasing political stability enabling rapid economic growth

A Steady population growth, younger and more mobile
population drive the need for building

A Emerging middle-class, increasing consumerisation
and access to credit

A Historical SSA GDP growth of 4.0% between 2010 — 2016,
expected to recover to 2.9% in 2017

Rapid Urbanisation Presents Strong Opportunity

A Over 1.2bn people are forecast to live in urban areas by
2050, which is 4x America’s current population

2,245m

2016 2050

® Urban ® Rural

Per-capita cement consumption (Kg)

DANGOTE
CEMENT

Rising Infrastructure Investment across Africa

A Current trends in Africa suggest that total infrastructure
spending between 2016 — 2040 will be $4,300bn, and
could go as high as $6,000bn if African economies match
their best-performing peers

Materially Lower Per-Capita
Cement Consumption in Sub-Saharan Africa
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Source: The Global Cement Report™, 12th Edition ~ GNI (US$)
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SSA Demand Growing Strongly okt

Cement consumption (Mt)

CEMENT

SOUUO) UOI|[I DL}y URIPURS-NS

2012 2013 2014 2015 2016E 2017F 2018F

2010 2011
mmm Australasia mmmm Central America === Central Europe =1 Eastern Europe
=== Indian Sub-continent === Middle East = North Africa === North America
=== North Asia === South America == South Asia == Sub-Saharan Africa

=== Western Europe

Source: The Global Cement Report™, 12th Edition

=P Sub-Saharan Africa (RH scale)
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Operations in Growth Markets oire

CEMENT
70 GDP growth 2012 2013 2014 2015 2016 2017E  2018F
Cameroon 46% | 56% | 59% | 5.8% | 4.4% | 4.0% | 4.6%
(10 SR N W W e Congo 380 | 33% | 6.8% | 2.6% | 27% | 3.6% | 2.8%
Ethiopia 8.7% | 9.9% | 10.3% | 10.4% | 8.0% | 85% | 5.5%
50 ..................................
g Ghana 9.3% | 7.3% | 4.0% | 3.9% | 4.0% | 59% | 8.9%
= ‘
% 40 £ - -
1S ‘ ; ngerla 43% | 54% | 6.3% | 2.7% | -1.5% | 0.8% 1.9%
2
3 / ,
é 50 [ N B ) Senegal 45% | 3.6% | 4.3% | 6.5% | 6.6% | 6.8% | 7.0%
o} ! !
(@]

Sierra Leone | 15.2% | 20.7% | 4.6% |-20.6% | 4.9% | 6.0% | 6.1%

20 [ ke
South Africa 22% | 25% | 1.7% | 1.3% | 0.3% | 0.7% | 1.1%

10 - . - ] S e Tanzania 5.1% | 7.3% | 7.0% | 7.0% | 6.6% | 6.5% | 6.8%

Zambia 7.6% | 5.1% | 4.7% | 2.9% | 3.0% | 4.0% | 4.5%

O I T I’ T - I T T 1
2012 2013 2014 2015 2016 2017E 2018': Source: IMF Regional Economic Outlook, October 2017

& Cameroon @ Congo ® Ethiopia # Ghana ® Nigeria
H Senegal ® Sierra Leone ® South Africa  ® Tanzania ® Zambia
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Strategic Raw Material Access oitere

CEMENT
A Limestone is the key and irreplaceable ingredient por P
& et W
of all types of modern cement gﬁ%@ « T
A Commercially viable deposits of limestone are ve "o Z e
relatively scarce across many parts of Africa B ° * %
— |deally need high-quality limestone to be near demand ~ R @Q -
centres, fuel and distribution network A Limestone in Nigeria is
] ) high quality and close to
A Nigeria has a relative abundance of quality M s demand cenres
limestone especially in key southern regions near s® . Ao
e » PP )
to demand centres, export facilities . LTI
. . . . . . ® [/
— Nigeria also has good-quality coal that we will mine to achieve T . o
self-sufficiency in fuel ﬂ% o N
e & 'y
A Absence of limestone in much of West and East Africa, especially R )
coastal states, forces those countries to import bulk cement or its ' Lo e AN
intermediate product, clinker, usually from Far East and Nigeria ! <’ ﬁj
A Limestone reserves close to existing facilities, sufficient for %&D@% o g@i@
many decades of operation @ <Yy 3
| . s ¥
A Dangote Cement plans an ‘export to import’ strategy to serve West Africa §§
and Cameroon from Nigerian factories, exporting by road and in time by e

S€d
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Strategic Goals oitere

CEMENT

OUR | To be a global leader in cement production, OUR | To deliver superior and

VISION recognised for the quality of our products and GOAL sustainable risk-adjusted
services and for the way we conduct our business returns on our investments

Strategic Pillars

Adhere to High

Focus on : Prudent Further
N Continue to Grow . L : Standards of
Optimising : Tap High-Value Expansion into High
o Market Share in Corporate Governance
Efficiency of o Export Markets Growth Sub-Saharan
e Existing Markets : and Improve
Existing Assets Africa Cement Markets .
Sustainability
Sustained focus on Become one of the two Focus on export markets Grow and diversify across Continual adherence to
achieving a higher degree largest cement producers with high cement prices the attractive SSA cement high standards of
of self-sufficiency in key and achieve a market to increase sales, market, continuing to corporate governance to
raw materials, fuels and share of at least 30% in particularly in foreign focus on selective future achieve international
services in order to each of the markets currencies, to mitigate growth undertaken in a recognition and standing
reduce any loss of value where we operate foreign currency rate financially prudent and enable the Group to
through outsourcing fluctuation and availability manner with a strict successfully access the
risk application of internal global financial markets,
return criteria and whilst reducing our
requirements impact on the
environment
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High Level of Business Integration e

CEMENT

Operating Challenges in Africa Our Operating Strategy

A Developed internal power generation capabilities to become self-
sufficient in markets where the electrical grid is poorly developed or

Power Availability nonexistent

A On-site power plants at production facilities in Nigeria, Senegal,
Tanzania and Zambia

A Converted kilns in Nigeria to use coal and gas interchangeably as
opposed to gas/LPFO, diversifying fuel supply, reducing costs

Fuel Supply

A Source coal from parent company’s mining operations, making kiln fuel
supply more reliable and related costs more predictable

A Operate a transportation fleet of over 9,200 trucks which enhances reach
and helps sustain market share by limiting reliance on third party for

Control of LogiStiCS distribution and facilitates export strategy

A Use of other in-house inputs such as bags manufactured by affiliate
companies

A Strong focus on the professional development of employees, offering
training opportunities to our workforce through the Dangote Academy

Access to Labour

A Efficient administrative function, make extensive use of local talent at
factories
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Competitive Advantages

BUYING POWER

Cuts procurement costs, Increases returns

FAVOURABLE MARKETS

Incentives, fragmented industry

LARGER PLANTS

Economies in procurement, operations

NEW MINES

Easier and cheaper access to materials

MODERN TECHNOLOGIES

Higher efficiency, lower-cost production

-.§

DANGOTE
CEMENT

FUEL SELF-SUFFICIENCY

Reduces costs and disruptions

FOCUS ON QUALITY

Superior products for market needs

SUPERIOR LOGISTICS

Embracing the customer

EMISSIONS CONTROL

Ahead of requirements

Investor Presentation
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Board and Committees DAE%TE

CEMENT

Board of Directors

Aliko Dangote (1 Devakumar Edwin
Joseph Makoju Emmanuel lkazoboh ™
Brian Egan Fidelis Madavo
Olakunle Alake Olusegun Olusanya *
Sani Dangote Viswanathan Shankar *
Abdu Dantata Dorothy Ufot*

Emnest Ebi * Douraid Zaghouani

Finance & General Audit, Compliance & Remuneration & Nomination Technical
Purpose Committee Risk Committee Governance Committee Committee Committee
Olusegun Olusanya Ernest Ebi (0 Emmanuel lkazoboh Aliko Dangote( Fidelis Madavo(" Robert Ade-Odiachi®
Olakunle Alake Olakunle Alake Sani Dangote Ernest Ebi Olakunle Alake Nicholas Nyamali
Sani Dangote Sani Dangote Abdu Dantata Emmanuel lkazoboh Abdu Dantata Sheriff Yussuf
Ernest Ebi Devakumar Edwin Ernest Ebi Olusegun Olusanya* Ernest Ebi Olakunle Alake
Devakumar Edwin Emmanuel lkazoboh Devakumar Edwin Fidelis Madavo Devakumar Edwin Olusegun Olusanya
Emmanuel lkazoboh Fidelis Madavo Joseph Makoju Joseph Makoju Emmanuel Ikazoboh
Fidelis Madavo Olusegun Olusanya* Olusegun Olusanya* Douraid Zaghouani
Douraid Zaghouani Dorothy Ufot* Dorothy Ufot*

Note: * denotes Independent Non-Executive Directors.
1. Chairman of Committee.

2. The Statutory Audit Committee is not a Committee of the Board.
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2017 Results

Building Prosperity in Africa
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FY 2017 Highlights

FINANCIAL
A Group revenue up 31.0%

A Group EBITDA up 50.9%
at margin of 48.2%

A Nigeria EBITDA up 49.1% with strong
margin improvement to 65.3%

A Pan-African EBITDA up 48.5%

at 14.8% margin
A Earnings per share up 32.7% to  11.65

A Dividend up 23.5% to  10.50
OPERATIONAL

A Pan-African sales volumes up 8.4%

A Strong performances in Cameroon,
Ethiopia and Senegal

A 1.5Mta new capacity in Congo

A 0.5Mta new capacity in Sierra Leone

DANGOTE
CEMENT

Year to 315t December 2017 2016 Change
Sales volumes ‘000t ‘000t %
Nigeria 12,724 15,128 (15.9%)
Pan-Africa 9,365 8,639 8.4%
Inter-company sales (174) (192) (9.4%)
Total 21,915 23,575 (7.0%)
Revenues m m %
Nigeria 552,364 426,129 29.6%
Pan-Africa 258,444 195,028 32.5%
Inter-company sales (5,266) (6,054) (12.0%)
Total 805,582 615,103 31.0%
EBITDA m m %
Nigeria 360,759 241,969 49.1%
Pan-Africa 38,276 25,744 48.5%
Inter-company and central costs (10,888) (10,500) 3.7%
Total 388,147 257,243 50.9%
EBITDA margin* % %

Nigeria 65.3% 56.8% 8.5pp
Pan-Africa 14.8% 13.2% 1.6pp
Group 48.2% 41.8% 6.4pp

* Before central costs and eliminations

Investor Presentation
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Year in Detail

DANGOTE
CEMENT
Q1 2017 Q2 2017 Q3 2017 Q4 2017 FY 2017 FY 2016 % change
Sales volumes ‘000t ‘000t ‘000t ‘000t ‘000t ‘000t
Nigeria 3,770 3,085 2,774 3,095 12,724 15,128 (15.9%)
Pan-Africa 2,342 2,401 2.280 2,342 9,365 8,639 8.4%
Inter-company sales (87) (54) (33) (174) (192)

Revenues m m m m m m % change
Nigeria 152,355 139,040 124,718 136,251 552,364 426,129 29.6%
Pan-Africa 58,715 65,732 67,406 66,591 258,444 195,028 32.5%
Inter-company sales (2,904) (262) (1,225) (835) (5,226) (6,054)

208,166 204,510 190,899 202,007 805,582 615,103
EBITDA m m m m m m % change
Nigeria 98,679 91,410 80,367 90,299 360,759 241,969 49.1%
Pan-Africa 7,483 12,149 12,698 5,946 38,276 25,774 48.5%
Inter-company and central costs (3,159) (2,890) (2,434) (2,404) (10,888) (10,500)

EBITDA margin*

103,003

%

100,669

%

%

%

388,147

%

257,243

%

Nigeria 64.8% 65.7% 64.4% 66.3% 65.3% 56.8%
Pan-Africa 12.7% 18.5% 18.8% 8.9% 14.8% 13.2%
41.8%

* Before central costs and eliminations

Investor Presentation

Dangote Cement | Page 17



Group Financial Overview

Year to 2017 2016

3 1st December m m 00 Change
Revenue 805,582 615,103 31.0%
Cost of sales (351,290) (323,816) 8.5%
Gross profit 454,292 291,287 56.0%
Gross margin 56.4% 47.4% 20.3pp
EBITDA 388,147 257,243 50.9%
EBITDA margin 48.2% 41.8% 6.4pp
EBIT 304,208 182,493 66.7%
EBIT margin 37.8% 29.7% 8.1pp
Finance income 35,926 43,817 (18.0%)
Finance cost (52,711) (45,381) 16.2%
Profit before tax 289,590 180,929 60.0%
Income tax (expense)/credit (85,342) (38,071) 124.2%
Profit for the period 204,248 142,858 43.0%
Earnings per share 11.65 8.78 32.7%

Investor Presentation

DANGOTE
CEMENT
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Impact of Tax Change

A

Company remains confident that Pioneer
applications will be approved by NIPC

Pioneer tax relief taken for the two-year extension on
Lines 1&2 Ibese and Line 3 Obajana.

Original three-year application was approved by NIPC
and extension should be granted as the Company has
complied with the Pioneer requirements.

Credit taken in 2017 of 8.3B
(2016: 24.0B, 2015: 27.8B)

Pioneer tax relief not taken for the original three-year
application on Lines 3&4 Ibese and Line 4 Obajana.

Have complied with the PSI requirements and applications
await NIPC approval.

Provision taken in 2017 of 62.2B
(2016: 43.8B,2015: 28.1B)

Provision will be reversed on receipt of NIPC approval

Tax charge of 25.6% in Nigeria for 2017

Previous treatment

DANGOTE
CEMENT

2009

2010

2014 | 2015 | 2016 | 2017 | 2018 | 2019

Line 4

Ibese

2009

2010

2011

Line 1

Line 2

Line 3

Line 4

New treatment, pending NIPC approval

2009

2010

2018 | 2019

Line 4

Ibese

2009

2010

2011

2016 | 2017 | 2018 | 2019

Line 1

Line 2

Line3

Line 4

Tax-exempt status not
taken in accounts, awaiting
NIPC approval
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EBITDA Development DANGOTE
CEMENT
Profitability

I T 388.1
360.8 -18.7

-10.9
Nigeria Cameroon Congo* Central costs Total
Ethiopia Ghana
Senegal Sierra Leone* N
South Africa Tanzania start-ups
Zambia

A Impact of loss-making operations just breaking even would
increase Pan-African margin to 22%

A Levers of EBITDA improvement in 2018:
— Tanzania fuel switch to gas

— Sierra Leone, Congo progressing from
start-up phase to profitability

— Improved cost/pricing in Ghana
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Group Financial Overview ..

Movement in Net Debt

Cash Debt Net debt

m m m

As at 1st January 2017 115,693 (356,465) (240,772)
Changes in working capital (31,351) (31,351)
Income tax paid (3,213) (3,213)
Additions to fixed assets (85,621) (85,621)
Other investing activities (1,639) (1,639)
Change in non-current prepayments (22,332) (22,332)
Net interest payments (39,222) (39,222)
Net loans obtained (repaid) 2,591 (2,591) -
Dividend paid (144,844) (144,844)
Other cash and non-cash movements (1,376) (13,038) (14,414)
As at 31 December 2017 168,387 (372,094) (203,707)

DANGOTE
CEMENT

Investor Presentation
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Group Financial Overview ..

As at 31/12/17

As at 31/12/16

m m
Property, plant and equipment 1,192,140 1,155,711
Other non-current assets 57,089 66,084
Intangible Assets 6,355 4,145
Current Assets 241,912 187,471
Cash and Cash Equivalents 168,387 115,693
Total Assets 1,665,883 1,529,104
Non-current liabilities 121,153 125,308
Current liabilities 391,276 321,803
Debt 372,094 356,465
Total Liabilities 884,523 803,576
Net Assets 781,360 725,528
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Strong Nigeria Performance

A Revenues up 29.6% despite fall in volumes

— Estimated 65% market share
A EBITDA up 49.1%

— Helped by better fuel mix
A Coal and gas use increased

— Own-mined coal now available to all plants

— Significantly reduced importation of coal, use of LPFO

A Exports increased to more than 700Kt
— Ghana 174Kt
— Niger 322Kt
— Togo 218Kt

Nigeria performance

Year to 315t December 2017 2016 Change
Volumes* (Kt) 12,724 15,128 (15.9%)
Revenue* ( m) 552,364 426,129 29.6%
EBITDA* (' m) 360,759 241,969 49.1%
EBITDA margin* 65.3% 56.8%

* Before corporate costs and inter-company eliminations

Q1

DANGOTE
CEMENT

Quarterly sales ('O00 tonnes)

Q2 Q3 Q4
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Strong Improvement in Nigeria EBITDA / Tonne oxire

CEMENT

< 5,000

Q4 2015 Q12016 Q2 2016 Q32016 Q4 2016 Q12017 Q2 2017 Q32017 Q4 2017

*excluding central costs
E==m1 Revenue per tonne ==t EBITDA per tonne* «=@==\/0lume ('000 tonnes)

EBITDA momentum maintained in Q4 2017

A Strong per-tonne EBITDA maintained despite lower volumes, price cut in August

A Improved fuel mix with decreased use of imported coal and LPFO
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Nigeria Price Development

DANGOTE
CEMENT

Ex-factory price after discounts and other rebates

Conversion from Naira to US$ is at spot rate

2,200

2,000

1,800

1,600

1,400

1,200

1,000

& & & QQJC & & $0“' Q‘?’C & @fé\l @’b* K & & §z>\ \Q&/ ?9(’5 K & $o“ & & &F KQ

$200
/\\ $180
7 $160
l/ /—\ $140
By
\/vr/\, $100
$80
$60
\0\\\W\%\b‘\b‘\b‘\b‘\o’\"’,\cj\”)Q’,\Q’,\Q’\b\b\%,\@,\b,\b\/\\/\\/\\/\

«= /bag before transport
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Nigeria's Key Markets, 2017 oitere

CEMENT
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