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2

Opening remarks

Source: Public information

[é]

40+
years of experience, Emmanuel is an experienced Chairman with senior management experience 
in multi -countries including Nigeria, C¹te dôIvoire, Cameroon and South Africa

Former Group Chairman of Ecobank Transnational Inc., he started his career at Akintola Williams 
Deloitte and rose to senior leadership across Africaðfirst as Managing Partner for Deloitteôs 
francophone offices in Cameroon and C¹te dôIvoire, then as Managing Partner for Deloitte West 
and Central Africa through 2009. In 2010, Nigeriaôs SEC appointed him Interim Administrator to 
drive capital market reforms at the Nigerian Stock Exchange and the Central Securities Clearing 
System

Emmanuel serves on several corporate boards as Chairman or Non-executive Director

[é]
Joined in 20 14 as an Independent Non-Executive Director of the Dangote Cement Board. He 
served in that role for over a decade before being elevated to Chairman on 25 July 2025

[é]

years of experience, Olakunle is a seasoned finance and strategy leader with deep expertise in 
strategic planning and financial control across financial services, audit, consultancy, and 
manufacturing. Easily passed as once of the pillars of Dangote Groupôs think tank

Olakunle has been central to the Dangote Groupôs growth into a diversified conglomerate 
operating across 11 African countries. He served as MD/CEO of Liberty Merchant Securities in 
1993 and helped drive the Groupôs acquisition of International Trust Bank in 1996, before moving 
to the Group Corporate Office in 1997 as Financial Controller and Head of Strategic Services. 
Appointed Executive Director in 2001 with responsibility for Group strategy, he became Group 
COO in 2007 and has served as COO of Dangote Industries Limited since then

Olakunle also sits on the boards of Dangote Sugar Refinery, NASCON Allied Industries, Dangote 
Cement, and Dangote Flour Mills

[é]Joined in 2001 as Group Executive Directorand became DCP Non-Executive director in 2005

Created by Alice Design
from the Noun Project

Created by Alice Design
from the Noun Project

Emmanuel Ikazoboh
Chairman, 
Dangote Cement Plc

Olakunle Alake
Non-Executive Director,
Dangote Cement Plc

34 +

Liberty Merchant 
Securities Limited
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C O N F I D E N T I A L
Source: Company information at FY2025 year-end
Note: 1 Include Benin, Burkina Faso, Cameroon, Chad, C¹te dôlvoire, Ethiopia, Ghana, Kenya, Niger, Nigeria, Republic of Congo, Senegal, Sierra Leone, South Africa, Tanzania, Uganda, Zambia; 2 Based on 2025 population of Dangote Groupôs 17 operating countries as a share of Africa and Middle East; 
3 Share of Africaôs 2025 GDP; 4 US$596m tax as of FY2025, marking the highest tax-paying entity in Nigeria

3

Dangote Group is one of the largest privately -owned African industrial 
conglomerates, and DCP has been a significant part of the Group

17 countries 
Of operations in Africa 1

>54,000 employees
Across Africa

Largest taxpayer 
to the Nigerian Fed 4

~40% / ~50%
Africa 2.1bn population 2 / continentôs GDP3

US$100bn 
Revenue target by 2030

Dangote 

Group at a 

glance

Africaôs largest 
integrated and 
energy -self -
sufficient 
Refinery

Africaôs largest 
and fully 
integrated 
granulated 
Urea plant

CEMENT

Listed

REFINING &

PETROCHEMICALS

Private

SUGAR & NASCON

Listed

FERTILISER

Private

The largest 
Cement 
producer in 
Africa

One of 
Sub-Saharan 
Africaôs largest 
Sugar 
refineries

Energy Self Sufficient
Across the group
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One of Africaôs most 

renowned conglomeratesé

Dangote Group has a clear Vision to 2030, and DCP is a part of the Group 
growth engine

4Source: Company information

Dangote Ref inery

and Pet rochem ical Comp lex

Sugar Ref inery
Rice Farm ing Salt & Seasonings

Packaging Energy

R
eal Estate

I n f rast ructure
Au tomot ive

Fer t il izer

Cem
ent

$45bn 
Investment plan

$100bn
2030 revenue target

$30bn 
2030 Adjusted EBITDA target

$5bn 
Investment plan

$6bn
2030 revenue target

$3bn 
2030 EBITDA target

éwith continued initiatives 

to drive sustainable 

industrialisation in Africa

EXPANSION

¸ Active participant in Vision 2030, 
targeting 80+ Mta capacity

¸ Spearheading industrial expansion in 
Botswana and Zimbabwe

SYNERGIES

¸ Meaningful synergies in the Dangote 

Industries ecosystem

¸ Natural overlap with the Groupôs 

petrochemical assets

SOURCE OF CASH 
AND CREDIBILITY

¸ Demonstrated execution credibility

¸ Groupôs most profitable and cash 

generative business

DCP to clarify comment on the 

source of cash and credibility
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Introducing todayôs presenters

Arvind Pathak
Group Managing Director & CEO, 
Dangote Cement Plc

[é]44+
years of experience, Arvind is an experienced CEO with a strong track-record in shareholder 
value creation, business turnarounds, operational excellence, and large-scale project execution

Source: Public information

[é] Joined in 2018 as Group COO and became Group MD and CEO in 2023
Created by Alice Design
from the Noun Project

Gbenga Fapohunda
Group CFO,
Dangote Cement Plc

[é]22+
years of experience, Gbenga is a multi-skilled finance professional with experience across 
multiple geographies, as an operator and a contributor

[é]Joined in 2021 as Regional CFO for Nigeria and became DCP Group CFO in 2022
Created by Alice Design
from the Noun Project

Adetorera Banjo
Chief Strategy Officer, 
Dangote Cement Plc

[é]22+
years of experience, Adetorera is a Strategy & 
Transformation Executive with a strong track record driving 
growth and transformation across industries and markets

[é]Joined in 2025 as DCP Group Chief Strategy Officer 
Created by Alice Design
from the Noun Project

Head of Transport, 
Dangote Cement Plc

Oyekemi Oyelola
Head of Sustainability,
Dangote Cement Plc

[é]14+
years of experience, Oyekemi is a seasoned sustainability 
professional with experience across research, strategy 
and administration

[é]
Joined in 2023 as Sustainability Manager and 

became Deputy Head of Sustainability in 2025
Created by Alice Design
from the Noun Project

[é]20+
years of experience, Murilo is a seasoned logistics 
executive with a multifaceted proven track record

[é]Joined in 2024 as Head of Transport for Nigeria
Created by Alice Design
from the Noun Project

Murilo Silva
Head of Transport, 
Dangote Cement Plc
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C O N F I D E N T I A L

Q&A and break

Todayôs agenda

Tomiwa: We would 

need to speak the 

agenda  - Nigeria 

would need to be 

one 30min section 

then Africa a 

separate 15 -20 min  

section 

Opening

Introduction to Dangote Cement

Our irreplicable business model focused on community empowerment

Mid -term growth strategy

Financials overview

The African generational build -out story

Q&A

6



S T R I C T L Y   P R I V A T E   A N D   C O N F I D E N T I A L ůů

Introduction to Dangote 

Cement

01



C O N F I D E N T I A L

COLOR PALETTE

Text

0    0    0

Title bar/Bullets

0    0    0

ACCENTS

1
0

32

96

89

145

255

2
180

53

0

255

162

123

3
173

99

0

255

197

120

4
68

114

196

180

199

231

5
67

104

43

176

213

152

6
38

68

120

148

175

221

Hyperlink

204

204

204

235

235

235

Followed

Hyperlink

21

16

79

126

117

227

Lines

0

0

0

Highlights

0

0

0

TABLE

Nigeria
69%

West 
Africa
13%

East Africa 
12%

Southern Africa
8%

FY25

revenue mix 

by geography6

DCP, A GLOBAL LEADER, PROUDLY AFRICAN

DCP is the largest Pan -African cement manufacturer with a best - in -class 
African set -up

Source: Company financials as of FY2025
Note: 1 By installed capacity; 2 Full time employees excluding management and directors as of 31 December 2025; 3 As of 31 May 2026; 4 34 ships dispatched from Nigeria to Ghana, Cameroon, C¹te dôlvoire and third party in Gabon as of FY2025 ïup from 10 shipments in FY2022; 
5 Including third party sales export; 6 FY25 revenue mix by geography does not add up to 100% due to intercompany transactions

8

¸ The largest 1, leading cement company in Africa

¸ An integrated ñquarry- to -customerò operating model 

under the Dangote Brand

¸ Operations cover the full value chain: raw material 

preparation, cement manufacturing, and distribution to 

customers

¸ Initially established in Nigeria , operations today span across 

11 countries in West, Central, East and South Africa

11
Countries of 
operations

25
Countries of 

sale

55 Mta  
Capacity across 
all operations

>9,000
Deployed 
trucks3

34
Ships of clinker 

dispatched4

3Mta
Export sales in 

20255

+21,100
FTE2

5
Operational port 
infrastructures

Port, Lagos state

Port, Rivers state

Sea export (cement / clinker)

Land export (cement / clinker)

Integrated

Grinding

Import terminal

Selling and distribution

Cement production

Bagging and distribution

Grinding unit

Sierra Leone

South Africa

Zambia

Ethiopia

Nigeria

Senegal

Ghana

C¹te dôlvoire

Tanzania

DCPôS STRATEGICALLY LOCATED FOOTPRINT AND DISTRIBUTION NETWORK

Zanzibar
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HARD-CURRENCY ECONOMICS ENGINEERED INTO THE PLATFORM

1.5

2.4

2.9
3.1

2023 2024 2025 L12M Jun. ô26 

REVENUE EVOLUTION (US$bn) 1

A differentiated track -record of compounding growth, revenues and
hard -currency economics

Source: Company financials as of FY2025
Note: 1 Reported financials at consistent FX rate of 1 USD = 1,510.97 NGN (the average FX rate between January 1st 2025 and December 31st 2025); 2 Based on dividend paid per  statement; 3 Cash conversion is defined as (Adjusted EBITDA - maintenance capex) / Adjusted 
EBITDA; 4 Calculated as declared dividend per share over 2025 / closing share price at year end (30/06/2026); 5 Return on Capital Employed defined as EBIT / (net debt + shareholdersô equity)

TRACK-RECORD OF PROFITABLE GROWTH

89 %
L12M Jun. ô26 Cash conversion3

68%
L12M Jun. ô26 ROCE5

5%
L12M Jun. ô26 Dividend yield4

US$3.1bn
L12M Jun. ô26 revenue1

47%
L12M Jun. ô26 Adjusted EBITDA margin

Nigeria operations L12M Jun. 

ô26 Adjusted EBITDA : 60%

+22%
L12M Jun. ô26 YoY revenue growth1

+40%

RevenueCAGR

2023-2025

Adjusted EBITDA CAGR

2023-2025

Dividend CAGR2

2023-2025

+50% +22%

4,000+
CNG trucks

~60%
Fuel costs savings

Geographic diversification

across the continent

Embedded ñFX Neutralityò 

through exports and CFA 

franc exposure

Service and value -based 

pricing growth

CNG localisation

shifting AGO to CNG

9
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DCPôs flagship operation, Obajana, is one of the largest cement plants globally1

Source: Company information
Note: 1 Excluding China; 2 As of 31 May 2026; 3 Based on cement capacity

10

¸ DCPôs flagship manufacturing site 

and one of the largest cement 

plants globally1

¸ Vertically integrated and 

substantially self -sufficient

¸ Strategically located and acting as a 

national distribution hub

¸ Supported by leading packaging 

operation , from a DCP sister company

¸ Includes substantial infrastructure for 

the Dangote Academy supporting the 

training of new engineers

Site highlights

A force of social change

¸ Talent training and upskilling

¸ Graduate programmes and creation 

of new jobs

Evolution of Obajana plant ïAn impressive and complex size integrated plant 

Obajana

Volumes supplied from Obajana as % of DCP volumes in that region: Ó70% Ò10%40-69% 10-39%

~1.0Bt
Limestone 

Reserves2

2007
Commissioning of 

the plant

~80 years
Remaining life of 

limestone reserves2

16Mta
Installed capacity2,3

(35Mta DCP Nigeria 

capacity)

11, 555
Employees at 

Obajana plant2

3,700+
Trucks in support at 

the Obajana plant2

10

400+ housing units
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DCP is a differentiated opportunity to invest in Africaôs generational build-out

The right platform 

to capture structural 

trends that will drive 

Africa's build-out 

and the cement 

demand shift

A Pan-African 

cement champion 

operating the 

largest, unrivalled 

platform in Nigeria 

and with multi -

country presence 

across Africa

Well-invested asset 

base with an 

irreplicable mix of 

scale, reserves 

access, and 

operational 

efficiency operating 

under a culture of 

performance and 

proactive 

sustainability

Differentiated 

logistics network 

representing an 

unparalleled 

distribution 

advantage

Continued track-

record of profitable, 

strong growth and 

cash generation

Clear mid-term 

growth strategy 

building on 

disciplined, self-

funded growth 

whilst delivering on 

yield

1 2 3 4 5 6
11



C O N F I D E N T I A L

COLOR PALETTE

Text

0    0    0

Title bar/Bullets

0    0    0

ACCENTS

1
0

32

96

89

145

255

2
180

53

0

255

162

123

3
173

99

0

255

197

120

4
68

114

196

180

199

231

5
67

104

43

176

213

152

6
38

68

120

148

175

221

Hyperlink

204

204

204

235

235

235

Followed

Hyperlink

21

16

79

126

117

227

Lines

0

0

0

Highlights

0

0

0

TABLE

Cement is the foundational input across the structural trends that will 
make Africa the global growth engine

Sources: Company information, World Bank, IMF, Cemnet, FRED, Eurostat, National Bureau of Statistics of China, Central Bank of Nigeria, BMI
Notes: 1 Represents Europe and Central Asia for World Bank data (population growth, urbanisation, GDP growth); 2 Represents Latin America and the Caribbean; 3 Represents the European Union; 4 Excluding central Asia; 5 Represents Brazil as proxy; 
6 World bank; 7 Ontario Tech; 8 S&P Global 

12

SIGNIFICANT ROOM FOR GROWTH IN THE AFRICAN CEMENT MARKET é

Water and 

sanitation gap

Transport 

investments 

required

Infrastructure 

deficit

Structural housing 

need

Large, young and 

qualified workforce

Power and 

electrification gap

1 AFRICAN OPPORTUNITY

é POWERED BY CLEAR, STRUCTURAL MEGATRENDS

Thriving digital 

environment

Rapidly accelerating 

urbanisationPopulation growth
2025-2050 CAGR (%)

Urbanisation
2025 (%)

GDP growth
2027E (%)

Construction 
2024 (as % of GDP)

Cement consumption
2025 (Mta)

Cement consumption
2025 (kg/capita)

Country

Housing infrastructure and power output gaps create a natural ceiling to

Nigerian and African growth, to be gradually lifted as investments flow in the region 

supporting a large-scale cement build -out

>20%
Africaôs share of the worldôs 

population6

Population
2050 (bn)

2%

64%

4%

8%

32

136

Nigeria

0.4

0%

80%

2%

4%

102

299

US

0.4

(0%)

74%

2%

6%3

2754

3974

Europe 1

0.9

0%

82%

3%

3%5

172

272

LatAm 2

0.7

(0%)

66%

4%

7%

1,687

1,191

China

1.2

2/10
of the worldôs 10 largest cities 

expected to be African7

#20
Nigeriaôs real GDP rank globally8

2050

Africa is on the edge of massive economic growth and a generational global 
demographic shift

1%

36%

7%

7%

481

329

India

1.7

Urbanisation (all except Nigeria) and cement 

consumption (Europe) does not match
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13

Cementing Africaôs economic self-sufficiency by making the regional and 
continental free trade agreements a reality

Source: Company information

1 AFRICAN OPPORTUNITY

DCP follows the clear vision to make Africa cement and clinker self -sufficient, following the proven Nigerian playbook

DCPôS STRATEGICALLY LOCATED FOOTPRINT AND DISTRIBUTION NETWORK

DCP IS UNIQUELY POSITIONED TO TAKE ADVANTAGE OF THE STRUCTURAL 
OPPORTUNITY IN SUB -SAHARAN AFRICA

Absence of sufficient limestone deposits in West African coastal 

states

Large, potential market that can be served from Nigeria

DCPôs import / export flows connect Nigerian clinker capacity with 

cement and clinker-deficient markets across West and Central 

Africa

Port, Lagos state

Port, Rivers state

Sea export (cement / clinker)

Land export (cement / clinker)

Cement production

Bagging and distribution

Grinding unit

Sierra Leone

South 

Africa

Zambia

Ethiopia

Nigeria

Senegal

Ghana

Côte d'Ivoire

Tanzania Zanzibar

STRUCTURAL OPPORTUNITY DCP ADVANTAGE

Large, high-quality limestone 

deposits in Nigeria

DCP controls key limestone assets 

connected to large production 

capacity

Coast markets lack sufficient 

limestone

DCP established import terminals 

and grinding assets in clinker-

deficient markets

Large regional demand centers 

across West and Central Africa 

DCP has strategically located 

plants, terminals and distribution 

infrastructure 

Regional trade liberalization

DCP has vast experience operating 

a cross-border clinker and cement 

network

Major

reserves

No reserves
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Leverage DCPôs platform and customer 

relationships to unlock a true one-stop-shop 

Building Solutions provider for the African 

construction customer

14

DCPôs vertically integrated model combined with 

multi-feed kilns enables expansion across 

various cement categories including specialty at 

marginal incremental capex

Existing asset base and logistics would allow for 

growth in cement -based adjacencies such as 

aggregates, mortars, dry mixes and ready-mix 

concrete / precast

DCP is well -placed to capture this opportunity across cement and the wider 
Building Solutions space

Source: Company information

A capital - light growth strategy articulated across three levels

All cement categories Cement -based adjacencies

A

B

C

One-Stop -Shop Building 

Solutions provider

1 AFRICAN OPPORTUNITY
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DCP is truly a global cement player with a proven track record of expansion

15

2 CAPACITY AND NETWORK

Top global (ex -China) cement producers as of 2025 by capacity (in 
Mta)

235

189
162

109

78 73
59 56 55 54

28 23 20

Sources: Company information as of FY2025 year-end, Global Cement website
Note: 1 Africa operations only; 2 Represents cement capacity  

https://www.globalcement.co
m/magazine/articles/1390 -
global-cement-top-100-2026

Long-tail of 

fragmented African 

cement players

DCP

African players

Global position 

(ex -China) by 

capacity

1 223 4 5 7 8 10 19 272 6 9

Global position 

(incl. China) by 

capacity

3 345 8 10 13 14 16 30 424 11 15

DCP excelling globally with scale that sets it far apart from other 

African Peers

HQ

# of countries 

of operation # of countries 
of operation

45 4 48 1 60 2 28 2 11 9 10 7 1

New kilns and grinding stations built in the last 10 years 
by global major cement producers

Company 
# cement plants and grinding stations 

commissioned since 2015

Capacity commissioned since 2015 

(Mta) 2

Company 2 11 26

Company 6 8 25

DCP 9 20

Company 13 9 19

Company 14 7 18

Company 15 7 12

Company 16 4 12

Company 17 1 12

Company 18 2 11

Company 11 8 10

Company 19 3 9

Company 20 2 9

Company 9 6 9

Company 1 7 8

Company 21 2 8

With a leading global track record in building new cement capacity, 

DCP materially reduces execution risk across expansion programmes
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Fully integrated quarry -to -customer business model ensuring control over the 
entire value chain

16Sources: Company and public information

3 STRONG ASSET BASE

RESERVES AND QUARRIES KILNS AND PRODUCTION DISTRIBUTION AND SALES

~4.2Bt Limestone Reserves with a

80 -year mine life securing long -

term access to a critically 

strategic resource

V

Scaled and modern, energy -

efficient plants allow for 

significant economies of scale and 

ensure cost -efficient production 

quality

V

Vertically integrated, logistics -

led distribution model via land, 

rail and sea facilitating last-mile 

coverage

V

EVERY STEP OF DCPôS BUSINESS MODEL IS FULLY TECH-ENABLED

CUSTOMER TRUCK 

EMPOWERMENT

DISTRIBUTOR 

MANAGEMENT SYSTEM

ELECTRONIC PROOF OF 

DELIVERY

FLEET MANAGEMENT 

SYSTEM
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DCPôs success is underpinned by proactive decarbonisation, resource 
efficiency and human capital programmes 

17

DECARBONISING OPERATIONS

606

575

~ 485 3

2021 2025 2030

(Net Scope 1 intensity kg CO 2/t Cementitious product)

Africa Peers2: 573
Other EM Peers1: 575

Strategic target of 20%3 reduction in 

scope 1 and 2 emissions intensity by 

2030 (vs. 2021), supported by clear 

operational levers

MINIMISING RESOURCE USE

Mitigating negative environmental 

risks and impacts while increasing 

operational efficiency

EMPOWERING PEOPLE

Investing in our workforce capabilities 

and local communities to ensure 

business continuity and expansion

2024 2025

353k 456k

814 141

ֱ12b ֱ19b

Training Hours 

Completed

Graduate 

Trainees

Social 

Investment 

(8%)
reduction in water 

consumption (vs. 2024)

47kt
waste diverted or recycled 

in 2025

(2%)        
reduction in energy intensity 

(vs. 2024)

(6%)
reduction in waste 

generated (vs. 2024)

Sources: Company information; Peer publications
Notes: 1 Other Emerging Markets peers include Cementos Argos, Siam Cement, UltraTech Cement, GCC, Cemex and Ambuja Cement; 2 Africa peers include BUA Cement, Lafarge Africa and LafargeHolcim Maroc; 3 Implied using DCPôs aim of achieving a 20% scope 1 and 2 emissions 
reduction vs. 2021 base year (Net Scope 1, 606 kg CO2/tonne); 4 2023 figure given itôs an 18-month programme

3 STRONG ASSET BASE
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KEY INDICATORS
DCPôs operational 

distribution infrastructure

4 DCP NETWORK

DCP benefits from an extensive land, rail and seaborne distribution network

Source: Company information, Industry report 
Note: 1 In terms of Installed Capacity; 2 Two live export terminals at Apapa and Onne, with a third DILôs new deep-sea port at Ogun State under development, and construction work is expected to significantly advance between 2026-2027; 3 A fourth receiving terminal at C¹te dôlvoire is currently 
being developed

DCPôs presence

x% DCPôs market share by capacity

Railways Lines

National Roadways Lines

18

Operational ports across West and 

Central Africa

Expansion in Itori lines targeting export 

growth

Clinker shipments to grinding plants

Anchor export ports2

Receiving terminals3

Apapa channel deepened to 16m -unlocking

larger vessel calls and better loading economics

DILôs new Olokola Deep Sea Port is being 

developed to enable cement/clinker exports and 

reduce Lagos port congestion

Multiple ports of entry and terminals building

flexibility and allowing flex routingV V V

5

6Mta

34

2

3

Market share 

updated using 

slide 37 from 

SBG, which 

leveraged the 

BCG report

Sierra Leone

South 

Africa

Zambia

Ethiopia
Nigeria

Côte 
dôlvoire

Tanzania

Sudan

Kenya

Zimbabwe

Botswana

Namibia

Angola

DRC

Chad
Mali

Guinea

51%

27%

19%

12%

11%

26 %

45 %

14%

17 %

Niger

Senegal

Cameroon

21%

Port, Lagos State

Port, Rivers State

83 %

DCP holds a 

combined 30% 

capacity share
across its 11 countries 

of operations

DCP is a leader 

across its operations 

with top 3 positions 

in most of its 

markets1

Bagging only
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CONGLOMERATE
APPROACH

There are clear structural advantages in DCPôs distribution set-up

Source: Company information
Note: 1 Compressed natural gas; 2 Electric Vehicle; 3 Customer Truck Empowerment Scheme

19

THREE DISTINCT PURPOSES PROVIDING THREE DISTINCT ADVANTAGES

4 DCP NETWORK

¸Maximises utilisation of Nigeriaôs asset base

¸ Reserve capacity allows rapid scaling of 

operations and sustain service levels during periods of

unanticipated increases in market demand

¸ Leverages Nigeriaôs integrated plants to feed 

African sites without needing to build further kilns

¸ New capacity strategically positioned to fully 

capitalise on the export trade framework

¸ Target: 8,000 CNG 1/EV 2 trucks by 2027

¸ Diesel-to-CNG transition alreadywell underway:

¸ ~3,400 CNG trucks deployed in 2025

¸ ~3,000 CNG trucks to be deployed in Nigeria in 

2026, 900+ received to date

¸ ~1,900 CTES 3 trucks to be replaced by CNG

trucks

¸ ~155 EV trucks across Pan-Africa in 2026

¸ Built CNG infrastructure with supply capacity of 

1m+ SCM/day

SPARE CAPACITY UTILISATION ECONOMIC BENEFITS CNG/EV 1 ROLLOUT1 2 3

Inherent cost structure advantage
ECOWAS / CEMAC drives a competitive advantage 

for export - led models

Building out our CNG infrastructure to achieve a 

full self -sustaining model
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SOLID FOUNDATION

5 RESILIENT PERFORMANCE

DCP is both a growth and yield story consistently delivered over time

Source: Company information
Note: 1Return on Capital Employed defined as EBIT / (net debt + shareholdersô equity); 2 Gross Total Shareholder Return in NGN using the declared dividend over 2025 excluding reinvestment between June 30th 2025 and June 30th 2026; 3 Calculated as declared 
dividend per share over 2025 / closing share price at year end (30/06/2026)

20

THE DCP MULTIPLIER STRONG

SHAREHOLDER 

RETURNS

5%
L12M Jun. ô26 dividend 

yield 3

=

Fully vertically integrated

Capillary logistics and 

export returns

High group -wide 

synergies

Successful FX 

management

x

Top of mind brand

68%
L12M Jun. ô26 ROCE1

129%
L12M Jun. ô26 Total 

Shareholder Return 2

Attractive market dynamics underpinned by 

demographics and urbanisation

Extensive limestone reserves create a 

durable resource advantage

Pan-African manufacturing footprint 

provides diversified growth exposure

Unmatched scale as Africaôs leading cement 

platform

Strong balance sheet and access to capital 

support self-funded growth

2%
2025-50 

population CAGR 

in Nigeria

~4.2Bt
Limestone 

reserves

11
Countries of 

operation

55Mta
Capacity across 

operations

(0.1x)
H1 FY26 net debt 
/ L12M Jun. ô26 
Adjusted EBITDA
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BACKING FURTHER INVESTMENTS IN A DISTINCTIVE SET -UP

Strong cash flow generation, healthy leverage ratios and attractive 
payback periods

Source: Company information
Note: Reported financials at consistent FX rate of 1 USD = 1,510.97 NGN (the average FX rate between January 1st 2025 and December 31st 2025); 1 Cash conversion is defined as (Adjusted EBITDA-maintenance capex) / Adjusted EBITDA; 2 Defined as Adjusted 
EBITDA- Maintenance Capex; 3 Defined as interest expense / Adjusted EBIT

21

6 MID -TERM GROWTH STRATEGY

Itori, Nigeria

6Mta / $800m investment

Ethiopia Expansion

2.5Mta / $400m investment
2026 Q4 2028

PROVEN CASH GENERATION AND ROI

2.5 

years

Average payback 

period on brownfield 

investments

89%
Cash conversion 

(FY25)1

$1.2bn
OpFCF before 

expansion capex 

(FY25)2

0.3x

(0.1x)

FY 2025 H1 2026

Net Debt to Equity

0.3x 

(0.1x)

FY 2025 [мнa WǳƴΦ Ωнс 

Net Debt to Adjusted 

EBITDA

5.0x 
8.1x 

FY 2025 [мнa WǳƴΦ Ωнс 

Interest Coverage 

Ratio 3

4.0 

years

Average payback 

period on greenfield 

investments

(1.1x)

Change in net debt / 
Adjusted EBITDA 
since 2010 without 
meaningful equity 
contributions 

Despite sizeable 

investments and 

dividends

No significant 

covenants exist
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DCP is a differentiated opportunity to invest in Africaôs generational build-out

The right platform 

to capture structural 

trends that will drive 

Africa's build-out 

and the cement 

demand shift

A Pan-African 

cement champion 

operating the 

largest, unrivalled 

platform in Nigeria 

and with multi -

country presence 

across Africa

Well-invested asset 

base with an 

irreplicable mix of 

scale, reserves 

access, and 

operational 

efficiency operating 

under a culture of 

performance and 

proactive 

sustainability

Differentiated 

logistics network 

representing an 

unparalleled 

distribution 

advantage

Continued track-

record of profitable, 

strong growth and 

cash generation

Clear mid-term 

growth strategy 

building on 

disciplined, self-

funded growth 

whilst delivering on 

yield

1 2 3 4 5 6
22



S T R I C T L Y   P R I V A T E   A N D   C O N F I D E N T I A L ůů

The African generational 

build -out story

02
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Cement consumption rises with economic development before plateauing as housing and infrastructure needs mature

In an industry defined by mature markets, Africa stands out as one of the 
last major cement growth frontiers

Source: Global Cement Report 15th Edition (2023)

The opportunity is underpinned by structural factors, as many African economies remain early in their development cycle 
with significant scope for consumption catch -up

Demand growth moderates as core infrastructure is established ð
consumption peaks as residential and commercial construction 

reaches saturation

Demand plateaus and declines as urbanisation completes ðmaintenance and 
renovation replace new construction as the primary cement use case

Emerging markets Maturing markets Mature markets
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Chile

China

Congo - Republic

Cyprus

Czech Republic

Denmark

Egypt

Ethiopia

FinlandFrance
Germany

Ghana

Hong Kong

Hungary

Israel

Italy

Japan

Kuwait

Latvia

Libya

GDP per capita  - avg. 2005-2022

Malaysia

Mauritius

Namibia
Netherlands

New Zealand

Niger

Algeria

Nigeria

Oman

Poland
Portugal

Russia

Rwanda

Saudi Arabia

Senegal

Sierra Leone

Lithuania

Slovakia
Slovenia

South Africa

South Korea

Spain

Sudan

Sweden

Taiwan

Tanzania

AustraliaThailand

Tunisia

Turkey

United Kingdom
Zambia

Austria

Singapore

Cement demand accelerates with 
urbanisation and infrastructure build 

ð consumption is highly 
sensitive to income growth 

and construction activity

Note: Constant 2005 prices in 1,000's USD

24Note: 1 Global Cement Report, 15th Ed. (2023); International Cement Review, Cement Demand Model 2025; Africa Market Review

India

Nigeria 2030E Nigeria 2035E

~168kg
Africa cement 

consumption per capita

Consumption 
Benchmarks¹

Low cement intensity 

reinforces that Africa's 

growth opportunity extends 

beyond population growth to 

a long -term consumption 

catch -up story

~31%
of global average 

consumption (~548kg)

~44%
of Europe's consumption 

(~384kg)

~53%
of SE Asia's 

consumption (~320kg)

AFRICAN MARKET


