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Disclaimer

DANGOTE
CEMENT

This presentation has been prepared by Dangote Cement Plc (“DCP", “Dangote
Cement” or the “Company”). The information contained in this presentation is for
information purposes only. The information contained in this presentation is not
intended to be used as the basis for making an investment decision. You are solely

responsible for seeking independent professional advice in relation to the information.

This presentation is not and does not constitute an offer to sell or the solicitation,
invitation or recommendation to purchase any securities in the United States or any
other jurisdiction. Securities may not be offered or sold in the United States absent
registration under the Securities Act of 1933, as amended, or an exemption from
registration. No public offer of securities of the Company is being made in the United
States. Neither this presentation nor any copy of it may be taken or transmitted into the
United States, its territories or possessions or distributed, directly or indirectly, in the
United States, its territories or possessions. This presentation shall not form the basis of
any investment decision, contract or commitment in the United States or in any other
jurisdiction.

This presentation is an advertisement for the purposes of Directive 2003/71/EC, as
amended (the "Prospectus Directive") and is not a prospectus intended for potential
investors and does not constitute or form part of and should not be construed as, any
offer or invitation to sell or issue, or any solicitation of any offer to purchase or
subscribe for, any securities to any person in any jurisdiction to whom or in which such
offer or solicitation is unlawful nor shall it (or any part of it), or the fact of its distribution,
form the basis of, or be relied on in connection with or act as any recommendation or
inducement to enter into, any contract, commitment or investment decision whatsoever

relating to any securities.

In relation to each Member State of the European Economic Area that has
implemented the Prospectus Directive, this document and any related presentation is
directed at and may only be distributed to and accessed by qualified investors in that
Member State within the meaning of the Prospectus Directive. This communication is
issued and distributed in the United Kingdom only to, and directed at (a) persons who
have professional experience in matters relating to investments falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “Order"), or (b) high net worth entities, and other persons to whom it may
otherwise lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order

or () those persons to whom it may otherwise lawfully be distributed in accordance

Investor Presentation

with the Order (all such persons together being referred to as “relevant persons"). This
communication must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this communication relates is

only available to relevant persons and will be engaged in only with relevant persons.

This presentation speaks as of the date hereof. No representation or warranty, express
or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions and conclusions contained in this presentation. Neither the
shareholders of the Company nor any directors, officers, employees, agents or
representatives of the Company, provide, grant or state, any representation, warranty,
guarantee, undertaking or obligation, whether express or implied and whether by
operation of law or otherwise, regarding or in relation to the completeness or the
accuracy of the information contained in this presentation, and they are under no
obligation to update or keep current the information contained in this presentation, to
correct any inaccuracies which may become apparent, or to publicly announce the
result of any revision to the statements made herein except where they would be
required to do so under applicable law, and any opinions expressed in this presentation
are subject to change without notice. Nothing in this presentation is, or shall be relied
upon as, a promise or representation by Stanbic IBTC Capital Limited for this offering.
No liability whatsoever for any loss, howsoever arising, from any use of this
presentation or its contents is accepted by any such person in relation to such

information.

Certain financial data included in the presentation are “non-IFRS financial measures.”
These non-IFRS financial measures may not be comparable to similarly titled measures
presented by other entities, nor should they be construed as an alternative to other
financial measures determined in accordance with International Financial Reporting
Standards. Although the Company believes these non-IFRS financial measures provide
useful information to users in measuring the financial performance and condition of its
business, users are cautioned not to place undue reliance on any non-IFRS financial

measures and ratios included in this presentation.

This presentation contains forward looking statements. Examples of these forward
looking statements include, but are not limited to statements of plans, objectives or

goals and statements of assumptions underlying those statements. Words such as

"o

“may”, “wil

7 4 "o "o )

‘expect”, “intend”, “plan”, “estimate”, “anticipate”, “believe”, “continue”,

“probability”, “risk” and other similar words are intended to identify forward looking

statements but are not the exclusive means of identifying those statements. By their
very nature, forward looking statements involve inherent risks and uncertainties, both
general and specific, and risks exist that such predictions, forecasts, projections and
other forward looking statements will not be achieved. A number of important factors
could cause the Company's actual results to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in such forward looking statements.
Past performance of the Company cannot be relied on as a guide to future
performance. Forward looking statements speak only as at the date of this presentation.
The Company expressly disclaims any obligations or undertaking to release any update
of, or revisions to, any forward looking statements in this presentation. No statement in
this presentation is intended to be a profit forecast. As such, undue influence should

not be placed on any forward looking statement.

This presentation contains certain data and forward looking statements regarding the
cement industry that were obtained from publicly available information, independent
industry publications and reports prepared by industry consultants. The Company has
not independently verified such data and forward looking statements and cannot
guarantee their accuracy or completeness. Industry terms used by the Company may
differ from those used by other producers in the cement industry which may mean

certain metrics are not comparable with other producers who report similar metrics.

This presentation is strictly confidential and is intended for the exclusive benefit of the
institution to which it is presented. It may not be reproduced, disseminated, quoted or
referred to, in whole or in part. The recipient shall not disclose any of the information

contained in this presentation to any other person.

By attending this presentation, you are agreeing to be bound by the foregoing limits.
Any failure to comply with these restrictions may constitute a violation of applicable

securities laws.
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Today's Presenters oitere

CEMENT
Joe Makoju

Group Chief
Executive Officer

Appointed in 2018

« Board member
since 2010

+ Formerly MD of WAPCO (now Lafarge Africa)
« Former Special Adviser to two Nigerian Presidents

Group Chief
Financial Officer

Joined in 2014

« Previously worked for Petropavlovsk Plc and Aricom Plc

20 years experience in the mining and FMCG industry
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Indicative Terms of the Offering oaiedre

CEMENT

Dangote Cement Plc

Moody's GCR

Issuer Rating: National Scale Aaa AA+
Foreign Currency B1 NA
Programme Size: N150 billion
Initial Issuance Size: Up to 850 billion
Ranking: Senior Unsecured Notes
Tenor: 180 and 270 days
Offer Opens: 22 June 2018
Offer Closes: 26 June 2018
Allotment Date: 26 June 2018
Funding Date: 27 June 2018
Minimum Investment: N5,000,000 and multiples of 841,000 thereafter
Use of Proceeds: To fund short-term working capital requirements and for general corporate purposes
Listing: FMDQ OTC PLC
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Overview of Dangote Cement

Investment Highlights

Sub-Saharan Africa’s
largest cement producer

Largest company in
West Africa
by market capitalisation;
§4,073bn / US$11.3bn*

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 13" June 2018

45.6Mta
capacity across
10 countries

Strong governance framework
Seven Independent Directors

PREMIUM

BOARD LISTLED

International
shareholder base

@mvzsrmwr
CORPORATION OF

Strong financial profile

including low leverage and
significant operational scale

DANGOTE
CEMENT
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From Nigerian base to Pan-African Reach

DANGOTE

CEMENT
.
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Why Cement in Sub-Saharan Africa? oaiedre

CEMENT

Cement is an essential building material High upside on SSA’s per-capita cement
with no viable substitutes, Africa needs ———— ——— consumption, which significantly lags

billions of tonnes in coming decades global average

FUTURE Low
D PER-CAPITA

DCP's key markets are CONSUMPTION

Nigeria, Ethiopia, South Africa;
cement ‘majors’ with high net
debt / EBITDA are less able to
take on additional debt to
finance entry to these markets

Africa is the world’'s next major
growth market
for cement

[ S

»

DANGOTE
CEMENT

High capital cost of entry, CURRENT Cement demand driven by

. . : increasing population
construction time and DEMAND -— . 8 P P !
] urbanisation, infrastructure,
access to resources are

key barriers to entry housing growth and prosperity

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
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African Cement Market

Positive Long-Term Mega Trends

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

* Increasing political stability enabling rapid economic growth

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

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

+ IMF forecasts 2018 GDP growth of 3.4% across
Sub-Saharan Africa

Rapid Urbanisation Presents Strong Opportunity

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

2016

2050

m Urban m Rural

Per-capita cement consumption (Kg)

DANGOTE
CEMENT

Rising Infrastructure Investment across Africa

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
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Overview of Operations

Obajana, Kogi State
Capacity: 13.25Mta

Douala, Cameroon
Capacity: 1.5Mta

South Africa
Capacity: 2.8Mta

Ibese, Ogun State
Capacity: 12.0Mta

Tema, Ghana
Capacity: 1.0Mta

Ndola, Zambia
Capacity: 1.5Mta

Gboko, Benue State
Capacity: 4.0Mta

Madingou, Rep. of Congo
Capacity: 1.5Mta

Mugher, Ethiopia
Capacity: 2.5Mta

DANGOTE
CEMENT

Pout, Senegal
Capacity: 1.5Mta

Freetown, Sierra Leone
Capacity: 0.5Mta

Mtwara, Tanzania
Capacity: 3.0Mta

Import Terminal

[

. Nigeria . Pan-Africa & Integrated Plant Q,O Grinding Plant
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Capacity Leader Across Sub-Saharan Africa oabdTe

CEMENT
Dangote Capacity Across Africa
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0.1
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South Africa
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* #3 Senegal 3.2 3.5 8.2Mta DANGOTE Tanzania .
CEMENT Ghane @
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m #2 Cameroon 0506 1.7 4.3Mta 30 3% 1% 8
300270 Cameroon @
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LAFARGE 400
Africa DR Congo
7% .
Sierra Leone @

0.3
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@ AR CeMenT LD [auieo | 0 31 6% Kenya .
I #1 Rep. Of Congo 1.7 3.2Mta Bamburl 2% 9% % Rwanda @
5 0 6%
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Operations in Growth Markets oire

CEMENT

20 Real GDP growth 2012 2013 2014 2015 2016 2017 2018F

Cameroon 45% | 54% | 59% | 57% | 45% | 3.2% | 4.0%

60

Congo 3.8% | 3.3% | 6.8% | 2.6% | -2.8% | -4.6% | 0.7%

Ethiopia 8.7% | 9.9% | 10.3% | 10.4% | 8.0% | 10.9% | 8.5%
50

Ghana 9.3% | 7.3% | 4.0% | 3.8% | 3.7% | 8.4% | 6.3%

40
Nigeria 4.3% | 54% | 6.3% | 2.7% | -1.6% | 0.8% | 2.1%

30 Senegal 45% | 3.6% | 4.1% | 6.5% | 6.7% 7.2 7.0%

SisiEhESonlsi 15.2% | 20.7% | 4.6% |-20.5%| 6.3% | 3.5% | 3.5%

Cement consumption (Mt)

20
South Africa 22% | 2.5% | 1.8% | 1.3% | 0.6% | 1.3% | 1.5%

10 Tanzania 51% | 7.3% | 7.0% | 7.0% | 7.0% | 6.0% | 6.4%

Zambia 7.6% | 5.0% | 4.7% | 29% | 3.7% | 3.6% | 4.0%
0
2012 2013 2014 2015 2016 2017E 2018F Source: IMF Regional Economic Outlook, April 2018
m Cameroon H Congo M Ethiopia M Ghana M Nigeria
B Senegal M Sierra Leone m South Africa W Tanzania B Zambia
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Market leader in Nigeria, Africa’s key market e

CEMENT

Market Leadership Why Nigeria is SSA's Best Production Centre
+ Clear market leader in Nigeria with a share of 67% « Abundant limestone in a region of scarcity
« Extensive reach with large delivery fleet, FMCG approach to marketing — Opportunity to supply cement to other West African
_ _ _ _ _ countries that lack limestone and are obliged to import
« Competitors’ financial constraints preclude scale of investment necessary (e.g. Ghana, Cote D'lvoire, Liberia, Cameroon)
to threaten Dangote Cement market share — Importing countries have good economies,

increasing demand

. . . , — Nigeria and neighbours banning/reducing import
* High cost of opening new plants and limited access to limestone of bulk cement

represent meaningful barriers to entry — ECOWAS membership means exports are duty free vs
EU/Far East product

— Nigeria can serve a potential market of 16 countries,
350m+ people

Capacity Overview in Nigeria » Supportive government policies and incentives
p — Five-year tax holiday on new capacity
‘ I — R — Tax incentives on exports from Nigeria

29.3Mta Pt e R s e ~+ Access to low-cost Nigerian gas and coal

30 i g T . .
20 i N  amggees, Varket Share ; 9% .+ Large and growing population

; P <% | e . .
rhet Share B Market Share [ — Urbanisation, housing and infrastructure growth

* Public policy and tariffs discourage or outright ban imports

* Improving economy and increasing

0 o |
P personal wealth
It AR o PLULE & « Highest absolute cement consumption in SSA

— But per-capita consumption is low (c100Kg in 2017),

) . meaning strong potential for growth
Dangote Cement has built a strong and defendable 67% capacity Boonep ;

leadership position in Nigeria, which is Sub-Saharan
Afrlcals beSt prOd UCtlon centre for cement Note: Market share by capacity. Dangote Cement estimates, Global Cement Report XII, June 2017.
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Differentiated Strategy and Business Model e

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

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

Power Availability

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

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

Fuel Supply

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

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

Control of LOgiStiCS and facilitates export strategy

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

« Strong focus on the professional development of employees, offering training
Access to La bour opportunities to our workforce through the Dangote Academy
« 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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Experienced Management Team

Group Chief Executive Officer

Appointed 2018

Board member since 2010
Formerly MD of WAPCO (now Lafarge Africa)

Former Special Adviser to two Nigerian Presidents

DANGOTE
CEMENT

Brian Egan

Group Chief Financial Officer

Joined April 2014

20 years experience in the mining and
FMCG industry

« Previously worked for Petropavlovsk Plc
and Aricom Plc

Chief Operating
Officer

Group Chief Sales &
Marketing Officer

Acting Regional CEO,
Nigeria

Acting Regional CEO,
Pan-Africa

Joined in 2018

Joined in 2008

Joined in 2006

Joined in 2014

Previously regional CEO for

Nigerian operations

e Former CEO, Reliance
Cement

Previously worked for 31
years at ACC Limited

« 30+ years of experience in
the cement industry

+ 30 years of experience in
project management

+ Held senior positions in
management consultancy
and industrial engineering

« 28 years cross-industry
marketing management
experience

Previously worked for Coca-
Cola, Airtel Ghana, Zain
Group, Accenture and Xerox

Investor Presentation
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DANGOTE
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Strong Board of Directors

Aliko Dangote Joe Makoju Olakunle Alake Sani Dangote

Chairman

Group Chief
Executive Officer

Group Chief
Financial Officer

Non-Executive Non-Executive
Director Director

Appointed 2002

Appointed 2010

Appointed 2017

Appointed 2005 Appointed 2005

+ SSA’s leading industrialist
 Majority shareholder in

four listed Dangote Group

companies

 Appointed Group CEO in
2018

* Formerly MD of WAPCO
(now Lafarge Africa)

 Former Special Adviser to

two Nigerian Presidents

« Joined as CFO in 2014

* 20 years experience in the
mining and FMCG industry

Previously worked for
Petropavlovsk Plc and
Aricom Plc

+ Group Managing Director « Entrepreneur with more
of Dangote Industries than 30 years' experience
+ Formerly DIL Financial in key sectors of the
Controller and Head of Nigerian economy
Strategic Services Vice President of Dangote
Industries

Abdu Dantata Devakumar Edwin Fidelis Madavo Douraid Zaghouani

Non-Executive
Director

Non-Executive
Director

Non-Executive
Director

Non-Executive
Director

Appoainted 2005

Appointed 2005

Appointed 2014

Appointed 2015

+ Executive Director,
Logistics & Distribution

at Dangote Industries
Chairman of Agad, a
trading and transportation
company

« Formerly CEO of Dangote
Cement

* Steered the Company
through its early
expansion in Nigeria and
Africa

 Head of Resources and
Portfolio Manager for
Strategic and African
Investments, Public

Investment Corporation of

South Africa

+ CEO of the Investment
Corporation of Dubai

» Spent 25 years at Xerox,
Chairman of several of its
operating companies

Investor Presentation
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Strong Board of Directors () oatedre

CEMENT

Ernest Ebi, MFR Emmanuel lkazoboh Olusegun Olusanya Viswanathan Shankar Dorothy Ufot

Independent Independent Independent Independent Independent
Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Director
Appointed 2014 Appointed 2014 Appointed 2010 Appointed 2017 Appointed 2016
« Former Deputy + Chairman of * Long careerin +  Chief Executive of « Senior Advocate of
Governor, Central Ecobank banking sector Gateway Partners Nigeria, with more
igeri Transational , , _ than 26 years’
Bank of ngena. . More than 25 * Previously Chairman + Seasoned emerging experience in
* 40 years' experience viore than yearszj of National bank of market investor commerdial litigation
in banking industry in senior private an Nigeria

public sector roles

Cherie Blair

Independent Non-Executive Director

Independent Non-Executive Director

Appointed 2018 Appointed 2018

 Senior UK barrister, Queen’s Counsel « Former CEO of Xstrata

- Significant international legal experience * Significant leadership and transaction

. e experience
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Summary
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Cash Flows and Leverage Evolution okt

CEMENT
Operating Cash Flows (&bn) Financial Strength
400 : : s 0% « Historically low leverage levels
350 ot 2 : S et in the context of the peer
300 . / O WS e 0 s 105% group, supported by a policy
50 4 o : e s~ [ 4 o . to maintain a strong balance
: 2 : o e 100% sheet with < 1.8x net debt /
200 gt & ¥ B & WEEGar EBITDA
150 - L - 7 § ; : 95%
00 & 2 2 ¥ T En 0 =~ s  Operating cash flow
90% conversion has been strong
50 - T T D B and able to support significant
0 85% investment in the business
2012 2013 2014 2015 2016 2017 Q12017 Q12018 whilst continuing to pay a

mmmm Operating Cash Flow —— Cash Flow Conversion generous dividend

— Over the past five years (to
Leverage Profile vs. Capex and Dividends FY17), Dangote Cement has
invested over &726bn whilst

maintaining net debt to EBITDA

350 1.5
. at or below 1.05x

300 1.25x — Higher net debt / EBITDA of
250 global peers don't allow them to

1x expand nimbly into new markets
200

0.75x
150
100 0.44x 0.5x

. 0.25x
50 16 550017«
0 | Ox
2014 2015 2016 2017 Q12017 Q12018

mmmm Capex  mmmm Dividend — ==O==Leverage
Source: Company information.

Note: Net cash flow from operations shown after working capital, tax and interest paid and received. Cash flow conversion calculated as operating cash flow / EBITDA.
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FY 2017 Highlights

FINANCIAL

Group revenue up 31.0%

Group EBITDA up 50.9%
at margin of 48.2%

Nigeria EBITDA up 49.19% with strong
margin improvement to 65.3%

Pan-African EBITDA up 48.5% at 14.8%
margin

OPERATIONAL

Pan-African sales volumes up 8.4%

Strong performances in Cameroon,
Ethiopia and Senegal

1.5Mta new capacity in Congo

» 0.5Mts 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
Nigeria 552,364 426,129 29.6%
Pan-Africa 258,444 195,028 32.5%
Inter-company sales (5,266) (6,054) (13.0%)
Total 805,582 615,103 31.0%
EBITDA
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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Q1 2018 Highlights

FINANCIAL
« Group revenue up 16.3%

« Group EBITDA up 22.2%
at margin of 52.0%

« Earnings per share up 23.9% to &4.20
OPERATIONAL

« Group volumes up 2.8%

— Nigeria volumes up 5.3% after
strong March

MANAGEMENT AND BOARD

« Joe Makoju appointed
Group Chief Executive Officer

« Cherie Blair and Mick Davis join the
Board
as Independent Non-Executive Directors
(20t April 2018)

DANGOTE
CEMENT

Three months to 31t March 2018 2017 Change
Sales volumes ‘000t ‘000t %
Nigeria 3,969 3,770 5.3%
Pan-Africa 2,239 2,342 (4.4%)
Inter-company sales (13) 87)
Total 6,195 6,025 2.8%
Revenues
Nigeria 173,907 152,355 14.1%
Pan-Africa 68,559 58,715 16.8%
Inter-company sales (350) (2,904)
Total 242,116 208,166 16.3%
EBITDA
Nigeria 115,337 98,539 17.0%
Pan-Africa 13,064 7,368 77.3%
Inter-company and central costs (2,484) (2,904)
Total 125,917 103,003 22.2%
EBITDA margin*
Nigeria 66.3% 64.7% 1.6pp
Pan-Africa 19.1% 12.5% 6.6pp
Group 52.0% 49.5% 2.5pp

* Before central costs and eliminations
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Group Financial Overview

Income Statement

Three months to 2018 2017

31st March "M ®m | % change
Revenue 242,116 208,166 16.3%
Cost of sales (97,352) (87,802) 13.8%
Gross profit 144,764 120,364 20.3%
Gross margin 59.8% 57.8% 2.0pp
EBITDA 125,917 103,003 22.2%
EBITDA margin 52.0% 49.5% 2.5pp
EBIT 103,787 83,248 24.7%
EBIT margin 42.9% 40.0% 2.9pp
Finance income 15,098 5,641 167.6%
Finance cost (10,482) (11,572) (9.4%)
Profit before tax 108,403 77,317 40.2%
Income tax (expense)/credit (36,280) (21,451) 69.1%
Profit for the period 72,123 55,866 29.1%
Earnings per share 4.20 3.39 23.9%

DANGOTE
CEMENT
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EBITDA Development okt
CEMENT
Proﬂtablllty . Increase . Decrease . Total

140

100

80

NB

60

40

20

Nigeria Cameroon, Ethiopia Congo* Chana Central Costs TOTAL
Senegal, South Africa Sierra Leone*
Zambia Tanzania

« Impact of loss-making operations breaking even would increase Pan-African margin to 25.3%
(excl. central costs)
* Levers of EBITDA improvement in 2018:
— Higher volumes
— Tanzania fuel switch to gas
— Sierra Leone, Congo progressing to profitability
— Improved cost/pricing in Ghana

* start-ups
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Group Financial Overview ..

Movement in Net Debt

Cash Debt Net debt
Nm Rm Nm
As at 1st January 2018 168,387 (372,094) (203,707)
Changes in working capital 4,167 4,167
Income tax paid (30) (30)
Additions to fixed assets (4,540) (4,540)
Other investing activities (901) (901)
Change in non-current prepayments (577) (577)
Net interest payments (3,468) (3,468)
Net loans repaid (81,392) 81,392 -
Dividend paid - - -
Other cash and non-cash movements 879 (9,224) (8,345)
As at 31st March 2018 215,252 (299,926) (84,674)

DANGOTE
CEMENT
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Group Financial Overview ..

Balance Sheet

As at 31/3/18

As at 1/1/18

Nm Nm
Property, plant and equipment 1,195,138 1,192,140
Other non-current assets 59,353 57,089
Intangible Assets 7412 6,355
Current Assets 241,822 241912
Cash and Cash Equivalents 215,252 168,387
Total Assets 1,718,977 1,665,883
Non-current liabilities 144,789 121,153
Current liabilities 410,029 391,276
Debt 299,926 372,094
Total Liabilities 854,744 884,523
Net Assets 864,233 781,360
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Strong Q1 Nigeria Performance

« Volumes up 5.3% to nearly 4.0Mt
— Fourth-highest quarter since 2014
— Strong March creates good momentum for 2018

* Revenues up 14.1%
— Estimated 66% market share

« EBITDA up 17.0%
 LPFO and imported coal not used
« 211Kt of exports

— Ghana: 12Kt

— Niger: 86Kt

— Togo: 112Kt

Nigeria performance

Three months to 315t March 2018 2017 Change
Volumes* (Kt) 3,969 3,770 5.3%
Revenue* (Rm) 173,907 152,355 14.1%
EBITDA* (Rm) 115,337 98,539 17.0%
EBITDA margin* 66.3% 64.7% 1.6pp

* Before corporate costs and inter-company eliminations

DANGOTE
CEMENT

Quarterly sales ('O00 tonnes)

P Revenue per tonne j

§23,473 % : )
U

3,000 - b g0 B e

2,000

Q3 Q4

Q1 Q2
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Nigeria Maintains Strong EBITDA / Tonne oabdTe

CEMENT

5,000

# 50,000

# 45,000

N 240,000 4,500

#35,000 -

830,000 *

-~ 4,000

#25,000 -
¥ 20,000 . 3,500
¥ 15,000

61.0% , ; : =
10,000 - : 7 3,000
85000 - g : 3

NO = ~ 2,500

Q4 2015 Q12016 Q2 2016 Q3 2016 Q4 2016 Q12017 Q22017 Q3 2017 Q4 2017 Q12018

*excluding central costs

I Revenue per tonne [ EBITDA per tonne* ==@=\/0lume ('000 tonnes)

EBITDA momentum maintained in Q4 2017

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

« Improved fuel mix with decreased use of imported coal and LPFO

C : 2 7
Investor Presentation Dangote Cement | Page 28




Nigeria Price Development DANGOTE

: : CEMENT
Ex-factory price after discounts and other rebates
& 2,200 $200
& 2,000 i
$160
& 1,800
$140
& 1,600
$120
& 1,400
$100
& 1,200 $80
& 1,000 $60

=14/bag before transport =} /tonne after loss on transport == $ /tonne before transport

Conversion from Naira to US$ is at spot rate
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Fuel Mix Eliminates LPFO DAE%TE

CEMENT
Fuel mix

Three months to
31st March Obajana Ibese

2018 2017 2018 2017
Gas 57% 489% 62% 5490
Coal 439 46% 38% 439
LPFO - 6% - 300

100% 100% 100% 100%

Relative cost of fuels vs gas
per tonne of clinker

As at 31st March 2018 Obajana Ibese
Own-mined coal 0.67x 0.76x
Imported coal 1.12x 0.88x
Gas 1.00x 1.00x
LPFO (Not used) 2.53x 1.90x
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Nigeria Cash Cost Analysis

DANGOTE
CEMENT

Kiln Fuel {0l

Power Plant R4

Production Wages

& Salaries

DANGOTE Melntenance
CEMENT

Maintenance
Supplies

Refractories

Packaging

Contract
Gypsum [SXU

. 19/
........... Malntenance °

sGaA ik
Mine Costs X! ::.:

Plant General &%

Cash cost was approximately $33/tonne in Q1 2018

65% of cash costs are US Dollar based, though less than 20% paid in Dollars
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Pan-Africa Revenues Up

Sales volumes down 4.4% to 2.2Mt
Revenues up 16.8% to R68.6B

EBITDA up 77.3%
— Higher per-tonne pricing

Good Q1 performances

— Zambia volumes up 29.9%
— Cameroon volumes up 9.6%
— Senegal volumes up 7.7%

Pan-Africa performance

Three months to

315t March 2018 2017 Change
Volumes sold (Kt) 2,239 2,342 (4.4%)
Revenue (m) 68,559 58,715 16.8%
EBITDA* (Rm) 13,064 7,368 77.3%
EBITDA margin 19.1% 12.5% 6.6pp

* Before corporate costs and eliminations

DANGOTE
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Cement sales (000 tonnes)
2,500
2,000 @
1,500

1,000 -

500

Q12017 Q12018

Cameroon  mCongo m Ethiopia m Ghana m Senegal

m Sierra Leone = South Africa mTanzania m Zambia
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Appendix

Building Prosperity in Africa
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Country Updates Q1 2018

@

Cameroon

Estimates 760Kt total Q1
market

Housing and infrastructure
driving sales

Volumes up 9.6% to 332Kt

Stronger brand recognition
achieved

Pricing around $119/tonne

440/ market share

(s

Commenced operations
September 2017

Slow start, 39Kt sold in QT

DRC borders now open for
cement imports

Central African Republic also a
target for export sales

Ex-factory pricing $92 in March

DANGOTE

@

CEMENT

Civil disruption causes 16.7%
fall in sales volumes, but issues
now resolved and deliveries
reaching customers

Market share 22%

Downtime used for kiln and
other maintenance

Focus on improving reach in
remote areas

Pricing around $67/tonne ex-
factory

Investor Presentation
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Country Updates Q1 2018

<

GDP accelerating with attractive
outlook for cement demand

Market drivers include Tema-
Accra highway, school building
and infrastructure for oil and gas

Volumes down to 193Kt owing
to reallocation of vehicles to
serve Nigerian demand and lead
time of increasing seaborne
imports

Ex-factory pricing of $98 at end
of Q1

6%-7% GDP growth expected
in 2018

Infrastructure projects include
llaa Touba Highway, Dakar
Airport Railway and road/urban
projects

Volumes up 7.7% to 388Kt

Capacity utilisation slightly higher
than 100% owing to increased
sales of 32.5-grade with lower
clinker content

Pricing at $74/tonne ex-factory

DANGOTE

~

Sierra Leone

GDP Picking up after Ebola
crisis, with expectation of 6%
growth in 2018

Building projects resuming,
infrastructure investment and
foreign aid

Volumes up 44% to 33Kt

Increased focus on corporate
sales, PoS materials and
competitive pricing

Ex-factory price approximately
$97 In Q1 2018

Investor Presentation
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Country Updates Q1 2018 oitere
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<

GDP remains muted GDP growth remains strong at GDP growth of 490-5%
. about 7% expected in 2018
Government seeking large
funding for infrastructure Market drivers include Dar es Market drivers include lower
2 7Mt total Q1 market Ealaam to !\/lqrogoro Railway, ralnfall, |mproved. harvest,
enya-Tanzania Railway, infrastructure projects

(all manufacturers) - o :

road/bridge building and major Volurmes up 29.9% to nearl
DCSA volumes up 7.3% in Q1 housing projects 200Kt p 2. Y
Price increase of 5% across SA Volumes down 46% as plant imoroved distibution through
market in February 2018 closed to stem losses and P 8

it rd_
enable maintenance use of additional 3"%-party trucks

Ex-factory pricing at

Gas turbines delayed but approximately $87 in March

expected late May/Early June,
with immediate uplift on EBITDA Estimated share of 43%
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Change in Pioneer Tax Treatment DAANGOTE
CEMENT
« Company remains confident that Pioneer

appllcatlons will soon be approved by NIPC 2009 2010 2011 2012 2013 2014 2015 2016 2017

Obajana 2018 2019

« Pioneer tax relief taken for the two-year

extension on Lines 1&2 Ibese and Line 3 Line 3

Obajana. Line 4
— Original three-year application was approved by NIPC Ibese 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

and extension should be granted as the Company Line 1

has complied with the Pioneer requirements. Line 2

. . Line 3

— Credit taken in 2017 of N8.3B L::;

(2016: N24.0B, 2015: &§27.8B)

o ST : New treatment, pending NIPC approval
year application on Lines 3&4 Ibese and Line 4 P 8 PP

Obajana_ Obajana 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

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

— Provision taken in 2017 of 862.2B
(2016: R43.8B, 2015: H28.1B) Ibese 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

— Provision will be reversed on receipt of NIPC approval Line 1 _
Line 2

« Tax charge of 25.6% in Nigeria for 2017 Line 3
Line 4
Tax exempt status Tax exempt status taken in Tax-exempt status not taken
taken in accounts accounts, on two-year in accounts, awaiting NIPC

Pioneer extensions, awaiting approval
NIPC approval
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Details of Pan-Africa Tax Exemptions

DANGOTE
CEMENT

Country 2013 2014 2015 2016 | 2017 | 2018 2019

2020

2021

2022

2023 2024

Cameroon

Congo

Ethiopia

Senegal

Zambia

« Brown — 50% exemption
 Yellow — 25% exemption

« Green — Full exemption
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Sustainability DA?E%TE

CEMENT

First Sustainability Report published in 2017 Annual Report
Aim to achieve full GRI-G4 compliance by 2020

2018 focus will be on:

« Extend monitoring/reporting to all Pan-African sites

+ Financial sustainability
— Return to stakeholders, return to shareholders

« Institutional sustainability
— Regulatory compliance, responsible tax payment, corporate governance, institutional capacity,
Employee Code of Conduct, succession planning, talent management
+  Operational sustainability

— Resource management, local content development, operational efficiency, innovation, supply
chain management, product/service labelling disclosures, product health and safety

Cultural sustainability

— Employee identity, cultural integration, stakeholder inclusion, diversity in the workplace,
inclusive work environment, brand values and protection, employee awareness and
sustainability

¥

+  Economic sustainability
— Job creation, household income, national income generation, self-sufficiency

* Social sustainability

— Employee health and safety, training and development, community engagement , social
(impact) investment

+ Environmental sustainability

— GHG emissions, dust management, water management, use of land, use of fuel and raw
materials, waste management
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CONTACTS

For further information contact:

Carl Franklin

Head of Investor Relations
Dangote Cement Plc

+44 207 399 3070
carl.franklin@dangote.com

@dangotecement

Kobby Bentsi-Enchill

Head, Debt Capital Markets

Stanbic IBTC Capital Limited

+234 (1) 422 8139
kobby.bentsi-enchill@stanbicibtc.com

Brian Egan

Group Chief Financial Officer
Dangote Cement Plc

+234 (1) 271 2236
carl.franklin@dangote.com

2cement.com

@dangotecement

Tokunbo Aturamu

Vice President, Debt Capital Markets
Stanbic IBTC Capital Limited

+234 (1) 422 8163
tokunbo.aturamu@stanbicibtc.com
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Ope Sule
Associate, Debt Capital Markets
Stanbic IBTC Capital Limited
+234 (1) 422 8138
ope.sule@stanbicibtc.com
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