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Disclaimer

This document is not an offer of securities for sale in the United States. Any securities discussed herein have not
been and will not be registered under the US Securities Act of 1933, as amended (the “US Securities Act) and
may not be offered or sold in the United States absent registration or an exemption from registration under the
US Securities Act.

No public offering of any securities discussed herein is being made in the United States and the information
contained herein does not constitute an offering of securities for sale in the United States, Canada, Australia or
Japan. This document is not for distribution directly or indirectly into the United States, Canada, Australia or
Japan or to US persons.

This document is addressed only to and directed at persons in member states of the European Economic Area
who are “Qualified Investors” within the meaning of Article 2(1)(e) of the Prospectus Directive. In addition, in
the United Kingdom, this document is being distributed to and is directly only at Qualified Investors (i) who are
investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005 (the “Order”) or (ii) persons who are high net worth entities falling within Article 49(2)
of the Order, or (iii) persons to whom it may otherwise be lawfully communicated (all such persons being
referred to as “Relevant Persons”).

This document must not be acted on or relied on (i) in the United Kingdom by persons who are not Relevant
Persons and (ii) in any member state of the European Economic Area by persons who are not Qualified
Investors.

By attending this presentation / accepting this document you will be taken to have represented, warranted
and undertaken that you are a Relevant Person (as defined above).

Not for distribution directly or indirectly into the United States, Canada, Australia or Japan or to US persons.
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CEMENT

Operational

— Cement sales up 9.2% to 6.4m tonnes

— Cement production up 7.5% to 4.9m tonnes

— 82% utilisation across Obajana, Gboko

— Production imminent at first Ibese line

— Additional capacity being readied for production
— Advancing plans for expansion into Africa

Financial

— Revenues up 18.6% to #173.8bn ($1.1bn)

— EBITDA up 18.9% to #104.6bn, 60% margin
— EBITDA / tonne of about #16,400 (= $102)
— Profit before tax up 22.0% to %93.9bn

— Performance in line with Q3 forecasts filed at NSE

Strong organic progress and new capacity coming onstream
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Nine months to 30 Sept. 2010 2011 % change Notes
Sales volume (kt) 5,821 6,356 9.2% Organic growth, reflects improved utilisation at Obajana

#&bn &bn
Revenue 146.6 173.8 18.6% Driven by increased volume and per-tonne pricing (see below)
Revenue per tonne (&%) 25,185 27,350 8.6% Selling price likely to settle downwards with new capacity
EBITDA 88.0 104.6 18.9%
EBITDA margin 60.0% 60.0% -
EBITDA per tonne () 15,100 16,400
Operating profit 76.9 93.2 21.3%
Operating margin 52.4% 53.6% 1.2pp Margins improving slightly despite higher fuel costs, import tariffs
Net financial income -0.6 0.1
Profit before tax 76.9 93.9 22.0%
Taxation -1.6 -1.0
Profit after taxation 75.3 92.8 18.6%

2010 SEPT Actual Vs 2011 SEPT Actual (MNGN)
76,927 9049 13,810 5105 188 884 270 396 109 337 174 93,885
— | e
PBT - 2010 Volume Price Variable Fixed SG&A Other Clinker Depr. Interest Interest PBT - 2011
Actual Costs Income Trasferred Received Charged  Actual

Strong organic performance
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Balance sheet & cash flow

Balance sheet

Nine months to Sept.30 Dec-10 Sep-11
Nbn Nbn
Fixed assets
Tangible assets 304.9 345.3
Investments 0.0 27.8
304.9 373.1
Current assets 97.1 130.9
Current liabilities 89.9 85.4
Net current assets 7.3 45.5
Long-term liabilities 98.3 146.6
Net assets 211.5 269.5
Key ratios Sep-10 Sep-11
Sales to operating assets 86% 110%
Debt to EBITDA 1.16 1.24
Long-term debt-to-equity 47% 55%
Return on Equity 47% 46%
Return on assets 32% 30%

Building financial strength

Cash flow

Nine months to Sept.30 Sep-10 Sep-11

Nbn Nbn
Cash flows from operations 96.0 117.7
Cash flows from
investments (129.2) (120.8)
Cash flows from financing 37.5 1.1
Increase in cash 4.3 (1.9)
Cash at 1 January 16.9 21.2
Cash at 30 September 21.2 19.3

Low debt / EBITDA

#27.8bn investment is Sephaku, SA
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Ibese

— Clinkering begun on Line 1, cement production imminent

— Line 2 being readied, with clinkering expected soon
— Production expected by end of year

Obajana
— Line 3 being readied for production
— Additional clinker processing capacity also being readied

— Lines 1 & 2 upgrades enabling higher production

Gboko
— Expansion of Gboko expected in H1 2012

— Planned upgrades will deliver 1mt additional capacity

Senegal
— Building work expected complete in Q1 2012
— Testing commences soon after
— Production expected in Q2 2012

Building new capacity in Nigeria and beyond
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Region States Covered  Total No. of Depots
in the entire Region
Lagos Lagos , Ogun 5
Kaduna South Oyo, Osun, Ondo, 18
West Kwara, Edo, Ekiti,
Niger @) Ogun
Il South Enugu, Anambra, 6
East Ebonyi, Abia, Imo
@ AbUJa Plateau South Delta, Rivers, 5
o Kwara o South Bayelsa, Akwa
FCTN Ibom, Cross River
raw
OYO assarawa Greater FCT, Niger, 3
DANGOTE i ) )
G Abuja Nasarrawa, Kogi,
O Ek|t| Kogi nm%'r: Kaduna
sun cement B North 4
DANGOTE or Borno, Bauchi,
cmagun Ondo Benue East Gombe, Adamawa,
" 6 Yobe, Taraba
Lago;mﬂiéﬁli Edo I North Kano, Katsina, 6
ma:\oﬁ West Jigawa, Zamfara,
CEMENT Sokoto, Kebbi
CI’OSS River North Plateau , Benue 1
Delta Central
By Comers (OB
ST plants ajana (in Kogi State
Bayelsam%ﬁm%“ Akwa Gboko (in Benue State)
EME':" CEMENT Ibom
Rivers Cement Three (3) terminals in Lagos State
Paven: Terminals

Two (2) Terminals in River State

Close to key markets with 2,500+ trucks and modern logistics



i Expanding for African growth

CEMENT

« Targeting attractive markets
— Rising GDP, high infrastructure commitment
— Rapid urbanisation
— Rising cement demand, preferably deficit
— Ample resources near to growth centres

— Favourable tax regime in ECOWAS countries AN ?
Leone Coar:t Ghana
Liberia

« More than $2.5bn investment committed
— Eight plants, five import terminals @j
— Funded with Nigeria cash flow and debt Q
Production (mt)

Per capita GDP growth Consumption (mt)
cement

Country Popn. (m) 2011E 2012E 2011E 2012E 2011E 2012E

(kg)
Benin 8.9 153 3.4 4.3 1.6 1.6 1.4 1.4
Cameroon 18.9 72 3.5 4.5 1.5 1.7 1.5 1.6
Cote d'Ivoire 21.4 70 -7.5 6.0 1.5 1.5 1.7 1.7
Ethiopia 82.8 43 8.5 8.0 4.5 5.6 3.4 5.5
Gabon 1.5 307 5.6 3.3 0.5 0.6 0.2 0.3
Ghana 23.8 139 13.7 7.3 3.8 4.1 3.5 3.9
Liberia 4 63 5.9 9.8 0.3 0.3 0.2 0.3 KEY
Rep. Congo 3.7 84 7.8 4.7 0.5 0.7 0.3 0.5
Senegal 12.5 170 4.5 4.8 2.5 2.8 4.0 4.4 . Integrated Plant
South Africa 50.7 232 3.5 3.8 11.3 12.2 13.4 14.4
Tanzania 43.7 51 6.4 6.6 2.9 3.0 2.8 2.8 . Grinding Plant
Zambia 12.6 66 6.8 7.4 1.0 1.1 0.5 0.5

Sources: IMF, Global Cement Report estimates Import terminal

Nigerian growth driving expansion into favourable markets
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Construction milestones

Plant Capacity Contract Site Building Mech, elec Building Load

T type (mtpa) signed mobilised work begins work begins  complete testing i E
Cameroon Grinding 1.0 Q2 2011 Q1 2012 Q2 2012 Q3 2012 Q2 2013 Q2 2013 Q2 2013
Ethiopia Integrated 2.5 Q2 2011 Q4 2011 Q4 2011 Q1 2012 Q3 2013 Q1 2014 Q2 2014
Gabon Integrated 1.5 Q2 2011 Q3 2012 Q4 2012 Q1 2013 Q3 2014 Q3 2014 Q3 2014
Rep. Congo Integrated 1.5 Q2 2011 Q2 2012 Q3 2012 Q4 2012 Q2 2014 Q3 2014 Q4 2014
Senegal Integrated 1.5 Q3 2009 Q1 2010 Q2 2010 Q3 2010 Q1 2012 Q1 2012 Q2 2012
South Africa Icr']'tr;‘;ergg‘g l 33 Q2 2011 Q4 2011 Q4 2011 Q1 2012 Q4 2013 Q1 2014 Q2 2014
Tanzania Integrated 1.5 Q2 2011 Q2 2012 Q3 2012 Q4 2012 Q2 2014 Q2 2014 Q3 2014
Zambia Integrated 1.5 Q3 2009 Q4 2011 Q4 2011 Q1 2012 Q4 2013 Q1 2014 Q2 2014
14.3
Location
Ghana Takoradi ~ Terminal 1.0 Q1 2012 Q3 2012 Q3 2012 Q4 2012 Q4 2013 Q4 2013 Q4 2013
Sierra Leone Terminal 0.7 Q3 2011 Q4 2011 Q4 2011 Q1 2012 Q3 2012 Q3 2012 Q3 2012
Cote d'Ivoire Terminal 1.0 Q1 2012 Q3 2012 Q3 2012 Q4 2012 Q3 2013 Q3 2013 Q3 2013
Guinea Terminal 1.0 Q1 2012 Q3 2012 Q3 2012 Q4 2012 Q3 2013 Q3 2013 Q3 2013
Liberia Terminal 0.5 Q1 2012 Q3 2012 Q3 2012 Q4 2012 Q3 2013 Q3 2013 Q3 2013
4.2
Total 18.5

Note: Estimated dates, subject to change.

Strong organic expansion with measurable milestones
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Developing total capacity
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Note: Estimated dates, subject to change. Excludes import capacity.

A roadmap to become Africa’s leader in cement
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CEMENT

Strategic projects underway to improve governance

Conversion to IFRS well advanced
— 2008, 2009, 2010 completed
— Reporting in IFRS from Q1 2012

Increasing disclosure and transparency

Improving risk management
— Redesign and implementation of Policies, Procedures and Internal Controls
— Redesign and implementation of Risk Management Framework
— Developing risk-based Internal Audit Process
— Implementing ERP package (SAP)

Increasing investor confidence
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« Strong organic growth in cement production at Obajana
« Margins up slightly despite cost increases

« Continuing to deliver industry-leading EBITDA/tonne

* Net debt/EBITDA remains low

« New, highly efficient capacity being readied for production
— Higher-margin capacity and reduced imports will mitigate impact of price erosion

« Senegal plant expected to enter production in H1 2012

« Advancing plans for other African operations in favourable markets

« FY 2011 guidance filed at NSE
— Revenues: §238bn
— EBIT: 8#124bn

Thank you




