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DEFINITION OF TERMS

“Allocation Confirmation
Notices”

“Allotment”

“Allotment Date”

“Applicant”

“Auditors”
“Bid Coupon Rates”
“Board” or “Directors”

“Bonds”

“Bondholder” or “Holder”

“Book Runner(s)”

“Book Building” or
“Book Build”

G‘CSCS”

“Clearing Price”
“Co-obligors”

“Company” or “Issuer”
“Conditions” or “Terms and
Conditions”

“Coupon” or “Coupon Rate”

“Coupon Commencement
Date”

The notification issued to each Applicant confirming the Bonds allocated to
the Applicant following the conclusion of the Book Build and determination
of the relevant clearing price

The issue of Bonds to successful bidders pursuant to this Pricing
Supplement

The date on which the Bonds are allotted to successful bidders

A Qualified Investor who offers to purchase the Bonds and submits
Commitment Form(s) to the Book Runner(s)

Deloitte & Touche
The coupon rate or price at which an Applicant offers to purchase the Bonds
Board of Directors of the Issuer

The Series 1 (Tranche A) Bonds being issued in accordance with the terms of
the Shelf Prospectus and this Pricing Supplement

Any registered owner of the Bonds
The Issuing House(s) duly appointed by the Issuer to maintain the Book in

respect of the Bonds being sold by way of Book Building

As defined in SEC Rule 321, a process of price and demand discovery through
which a Book Runner seeks to determine the price at which securities should
be issued, based on the demand from Qualified Investors

Central Securities Clearing System, operated by the Central Securities Clearing
Systems PLC

The final Coupon Rate for the Bonds agreed among the Issuer and Issuing
Houses following the Book Build

Dangote Industries Limited, Dangote Oil Refining Company Limited and
Dangote Fertiliser Limited

Dangote Industries Funding PLC
The terms and conditions of the Bonds set out in this Pricing Supplement
The interest paid on the Bonds periodically, expressed as 12.75% of the face

value of the Bonds

19 July 2022



“Coupon Payment Date”

“Depository”

“Daily Official List”

“Daily Quotations List”

“DIL” or “Sponsor”

“Fixed Rate Bonds”

“FMDQ”

“ISA”

“Issue”

“Issue Date”
“Issue Price”
“Issuing Houses”

“Joint Issuing Houses”

“Lead Issuing House”
“Maturity Date”

“Minimum Participation
Amount”

“Participation Amount”

“Pricing Supplement”

“Principal” or
“Principal Amount”

19 January and 19 July of each year until the Maturity Date provided that the
first coupon payment date shall be 19 January 2023

CSCS and FMDQ Depository Limited

The daily publication of NGX detailing price movements and information on
all securities quoted on NGX

The daily official publication of FMDQ containing market/model prices and
yields, and the values traded on all securities listed and quoted on FMDQ

Dangote Industries Limited

Bonds in respect of which Coupon is to be calculated and paid on a fixed rate
basis

FMDQ Securities Exchange Limited

Investments and Securities Act No. 29 of 2007 (as amended)

The issue of the Bonds to Qualified Investors

19 July 2022

N1,000

The Joint Issuing Houses and the Lead Issuing House

Absa Capital Markets Nigeria Limited, Afrinvest Capital Limited Coronation
Merchant Bank Limited, Ecobank Development Company Limited, FBNQuest
Merchant Bank Limited, FCMB Capital Markets Limited, Greenwich
Merchant Bank Limited, Meristem Capital Limited, Quantum Zenith Capital
& Investments Limited, Rand Merchant Bank Nigeria Limited, Stanbic IBTC
Capital Limited, United Capital PLC and Vetiva Capital Management Limited
Standard Chartered Capital & Advisory Nigeria Limited

19 July 2029

The amount stated on the Commitment Form.
The amount an Applicant offers for the purchase of the Bonds
This supplemental prospectus which contains relevant information relating to

the Bonds, including but not limited to, details about the price, amount, issue
date and maturity date of the Bonds

The nominal amount of each Bond, as specified in this Pricing Supplement



“Programme”

“Programme Trust Deed”

“Qualified Investor”

“Rating Agency”

“Record Date”

“Red Herring Prospectus”

“Register”

“Registrar”
“SEC” or “Commission”

“SEC Rules”

“Series 1 (Tranche A) Bonds”

“Series Trust Deed”

“Shelf Prospectus”

“Trustees”

“Validity Period”

The N300,000,000,000 (Three Hundred Billion Naira) debt issuance
programme registered with the SEC by the Issuer as described in the Shelf
Prospectus

The Programme Trust Deed entered into by the Issuer and the Trustees dated
19 July 2022

Qualified Institutional Investor or High Net Worth Investor as defined by the
SEC Rules

Global Credit Rating Company Limited

Fifteen (15) days immediately preceding each Coupon Payment Date during
which the Register will be closed

The preliminary pricing supplement issued by the Issuing Houses to Qualified
Investors for the purpose of determining the price and volume of the bonds to
be issued

The record maintained by the Registrar detailing amongst others, the
particulars of Bondholders, nominal amount of Bonds held by each
Bondholder and all subsequent transfers and changes in ownership of the
Bonds

Meristem Registrars & Probate Services Limited
Securities and Exchange Commission, Nigeria

The rules and regulations of the SEC, 2013 (as may be amended from time to
time)

The MN10,465,500,000 Series 1 (Tranche A) Bonds issued under the
Programme

The Deed supplementing or modifying the provisions of the Programme Trust
Deed entered into by the Issuer and the Trustees and empowering the Trustees
in relation to the issuance of the Bonds

The Shelf Prospectus approved by the SEC and dated 19 July 2022 that the
Issuer filed in accordance with the SEC Rules

ARM Trustees Limited, Coronation Trustees Limited, FBNQuest Trustees
Limited, and Quantum Zenith Trustees & Investments Limited

A period of three (3) years from the date of the Shelf Prospectus, save as may
be extended further to the approval of the SEC
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SUMMARY OF THE OFFER

1. Issuer: Dangote Industries Funding PLC

2. Sponsor: Dangote Industries Limited

3. Co-obligors Dangote Industries Limited, Dangote Oil Refining Company
Limited, Dangote Fertiliser Limited

4. Description of the Bond: 7 year 12.75% fixed rate senior unsecured bonds due 2029

5. Series Number: 1

6. Tranche A

7. Specified Currency: Nigerian Naira (“N”)

8. Aggregate Nominal Amount: N10,465,500,000

9. Issue Price: At par, N1,000 per unit of the Bond

10. | Net proceeds: ¥10,340,935,580.64

11. | Minimum Participation Minimum of ¥10,000,000 (i.e. 10,000 units at N1,000 per unit)

Amount: and multiples of 1,000 thereafter.

Bids below the Minimum Participation Amount will be
disregarded unless they form part of a cumulative bid from the
same investor that is, in aggregate, greater than the Minimum
Participation Amount. Final allotment to respective bidders
may be less than the Minimum Participation Amount if bids
must be pro-rated for any reason.

12. | Tenor: 7 years

13. | Allotment Date: 30 June 2022

14. | Issue Date: 19 July 2022

15. | Coupon Commencement Date: | Coupon shall accrue from the Issue Date

16. | Maturity Date: 19 July 2029

17. | Coupon Basis: Semi-annual, fixed rate

18. | Coupon Rate: 12.75% p.a. payable semi-annually in arrears

19. | Principal Redemption Basis: If not redeemed earlier in accordance with the redemption
provisions in Condition 5 (Schedule 1) on pages 15 and 16 of
the Series Trust Deed, the Bonds shall be redeemed in full on
the Maturity Date

20. | Source of Repayment: The payment account for the Series 1 (Tranche A) Bonds shall
be funded by the Sponsor from its cashflows in such frequency
and in such instalments as specified in the Amortization
Schedule on page 64 (Appendix G) of this Pricing Supplement,
for the purpose of paying interest and Principal Amount on the
Series 1 (Tranche A) Bonds

21. | Ranking: The Bonds shall constitute direct, unconditional, senior and
unsecured obligations of the Issuer and shall at all times rank
pari passu and without any preference among themselves.

22. | Payment Undertaking: In consideration of the Bondholders investment in the Series 1

(Tranche A) Bonds, each Co-obligor irrevocably and
unconditionally undertakes to the Trustees on behalf of the
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Bondholders, that it will be severally and jointly responsible
with the Issuer for the prompt settlement of the payment
obligations of the Issuer to the Bondholders, with respect to the
Series 1 (Tranche A) Bonds

23.

Use of Proceeds:

See ‘Use of Proceeds’ on page 34

24,

Listing(s):

Application for listing of the Bonds has been made to NGX
and/or FMDQ

PROVISIONS RELATING TO COUPON PAYABLE

25. | Fixed Rate Bond Provisions:
(i) Coupon Payment Coupon on the Bonds will be payable semi-annually, on 19
Date(s)/Payment Dates: January and 19 July of each year commencing on 19 July 2022
until the Maturity Date
(ii) Coupon Amount(s): As applicable for each Coupon period (Coupon accumulated
between each Coupon payment) using the actual / actual day
count fraction
(iii) Day Count Fraction: Actual/actual (actual number of days in a month/ actual number
of days in the year)
(iv) Business Day Convention: | Where the day on which a payment is due to be made is not a
Business Day, that payment shall be effected on the next
succeeding Business Day unless that succeeding Business Day
falls in a different month in which case, payment shall be made
on the immediately preceding Business Day
(v)  Other terms relating to N/A
method of calculating
Coupon for Fixed Rate
Bonds:

(vi) Floating Rate Bond N/A
Provisions:

(vii) Zero Coupon Note N/A
Provisions:

(viii) Index Linked Coupon N/A
Note Provisions:

(ix) Dual Currency Note N/A
Provisions:

(x)  Automatic/ Optional N/A
Conversion from one
Coupon Payment Basis
to another:

PROVISIONS RELATING TO REDEMPTION/REPAYMENT
26. | Optional Early Redemption:

(i) Call Option: N/A

(ii) Call Price: N/A

(iii) Put Option: N/A

27. | Scheduled Amortization: See page 64 of this pricing supplement
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28. | Redemption: The Bonds shall be redeemed in full on the Maturity Date unless
previously redeemed pursuant to Condition 5 (Schedule 1) on
pages 15 and 16 of the Series Trust Deed

29. | Repayment Basis Bullet repayment on maturity

30. | Final Redemption Amount £10,340,921,309.00

31. | Scheduled Redemption Dates: | N/A

32. | Early Redemption Amount(s) | Nominal Amount outstanding on the date of redemption

payable on redemption for tax
reasons pursuant to Condition
5.2 (Redemption for tax
reasons) (Schedule 1) on pages
15 and 16 of the Series Trust
Deed

GENERAL PROVISIONS APPLICABLE TO THE BONDS

33. | Form of Bonds: The Bonds will be issued in registered, dematerialized form.
The issue and ownership of the Bonds will be effected and
evidenced by the particulars of the Bonds being entered in the
Register by the Registrar and the Bonds being electronically
credited in the Depository accounts of the Bondholders.

34. | Registrar: Meristem Registrars & Probate Services Limited

35. | Trustees: ARM Trustees Limited, Coronation Trustees Limited,
FBNQuest Trustees Limited and Quantum Zenith Trustees &
Investments Limited

36. | Record Date: Fifteen (15) days immediately preceding each Coupon Payment
Date, during which the Register will be closed

37. | Other terms or special See “Terms and Conditions of the Bonds™ on pages 36 to 47

conditions:

38. | Payment Agent N/A

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS

39. | Method of Distribution: Offer for subscription by Book Building

40. | Underwriting: The Offer will not be underwritten

41. | Delivery: Delivery after payment following clearance by the SEC

42. | Clearing: FMDQ Clear Limited and CSCS

43. | Depository: CSCS (Address: Stock Exchange House 2/4 Customs Street,
Lagos, Nigeria) and FMDQ Depository Limited (53, ldowu
Taylor Street, Victoria Island, Lagos, Nigeria)

44. | Transfer Restrictions: There are no restrictions in Nigeria on free transferability of the
securities following the listing of the Bonds other than Rule 322
of the SEC Rules, which limits sale to Qualified Institutional
Investors and High Net-worth Investors.

45. | Transfer: Transfer of the Bonds shall be by book entries in securities

accounts held by the transferor and transferee in the Depository
in accordance with the procedures of the Depository or such
alternative clearing system approved by the Issuer and the
Trustees, and registration of the name of the transferee in the
Bond Register in respect of Bonds then held.

12




46. | Offer Period:

| See timetable on pages 15-16

GENERAL
47. | Ratings Issue Rating: AA+ by Global Credit Rating Company Limited
Issuer Rating: AA+ by Global Credit Rating Company Limited
A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at
any time by the assigning rating agency.
48. | Date of Issue of Credit Ratings | Rating obtained on April 25, 2022 from Global Credit Rating

and Date of Next Review

Company Limited. Next reviews are approximately on or before
the ratings expiration dates as stated on the respective ratings
reports.

49,

Indebtedness:

The Issuer does not have any outstanding debt issuance. The
total outstanding debt issuance of the Sponsor as at September
30, 2021 was N1.77 trillion.

50.

Taxation:

See tax considerations on pages 209 of the Shelf Prospectus and
page 45 of this Pricing Supplement.

51.

Risk Factors:

See “Risk Factors” on pages 110-114 of the Shelf Prospectus.

52.

Governing Law:

The Bonds will be governed by, and construed in accordance
with the laws of the Federal Republic of Nigeria

53.

Material Changes

Save as disclosed in the Shelf Prospectus (please see pages 10
and 11 of the Shelf Prospectus for the declarations by the Issuer
and the Sponsor) as read together with this Pricing Supplement,
the Board confirms that there has been no material adverse
change in the Sponsor’s financial position since the end of the
9-month period ended September 30, 2021.

54,

Declarations

Except as otherwise disclosed in the Shelf Prospectus (please
see pages 10 and 11 of the Shelf Prospectus for the declarations
by the Issuer and the Sponsor) and this Pricing Supplement

(a) None of the Directors is under any bankruptcy or insolvency
proceedings in any court of law;

(b) None of the Directors has been convicted in any criminal
proceedings;

(c) None of the Directors is subject of any order, judgement or
ruling of any court of competent jurisdiction or regulatory body
relating to fraud or dishonesty; and

(d) Neither the issuer nor any of its subsidiaries has, during the
twelve calendar months immediately preceding the date of
application to the Commission for registration of the Shelf
Prospectus and during the effective period of the Shelf
Prospectus, breached any terms and conditions in respect of
borrowed monies which has resulted in the occurrence of an
event of default and an immediate recall of such borrowed
monies.
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Also see Declaration by the Issuer on pages 17-18

55. | Summary of Financials

Please see pages 55 — 63 of this Pricing Supplement.

CORPORATE INFORMATION OF ISSUER:

Head Office:

Dangote Industries Funding Plc
Union Marble House

1, Alfred Rewane Road

Falomo, Ikoyi, Lagos

Contact information:

Website: www.dangote.com
Telephone: +234 802 314 3957
Email: groupcorpfin@dangote.com
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APPENDIX A: INDICATIVE TRANSACTION TIMELINE

DATE ACTIVITY RESPONSIBILITY

23 June 2022 Receive SEC approval of the Red Issuing Houses
Herring Prospectus to commence
Book Building
23 June 2022 Commence Book Building Issuing Houses / Book Runners
30 June 2022 Conclude Book Building Issuing Houses / Book Runners
30 June 2022 Determine coupon rate and Issuing Houses / Book Runners

aggregate principal amount of
Bonds to be issued

30 June 2022 Dispatch Allocation Confirmation Issuing Houses / Book Runners
Notices to successful investors

4 July 2022 Update Pricing Supplement and Issuing Houses
other offer documents and file
with the SEC

12 July 2022 Obtain SEC’s No-Objection and Issuing Houses / Book Runners
clearance to convene signing
ceremony

19 July 2022 Conduct signing of Offer All Parties
Documents

19 July 2022 Effect payment of Participation Applicants
Amounts to Receiving Banks

20 July 2022 Remit net issue proceeds to the Receiving Banks
Issuer

22 July 2022 File executed Offer Documents Issuing Houses
and the Basis of Allotment with
SEC

05 August 2022 Receive SEC ‘No Objection’ to Issuing Houses
the Basis of Allotment

12 August 2022 Publish allotment announcement Issuing Houses

19 August 2022 Credit Depository accounts of Registrars
investors/allottees

15



05 September 2022

Obtain approval for listing of the
Bonds

Issuing Houses/Stockbrokers

06 September 2022

Listing of the Bonds

Issuing Houses/Stockbrokers

09 September 2022

File Post Allotment report

16
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APPENDIX B: DECLARATION BY ISSUER AND OTHER DISCLOSURES

DECLARATION BY THE ISSUER

Dangote Industries Funding Ple
Unlon Marble House

1, Alfred Rewsne Rond

Ikevi, Lagos, Nigeria

P. O, Box 40032, Falome, Ikoyl

Tel: +234 1 2695108, 2695109, 2695110

DAN G OT E Fan: +234 ‘1 :mun-nrm‘ 1

25 April 2022
DECLARATION BY THE ISSUER

The Shelf Prospectus and Pricing Supplement has been prepared on our behalf to provide
information and disclosures on relevant aspects of Dangote Industries Funding Pic (the “Issuer”)
and Dangote Industries Limited (the “Sponsor”), to prospective investors in connection with the
Programme and the investment in the securities to be issued thereon.

On behalf of the Board of Directors, we hereby make the following declarations to the best of our
knowledge and belief:

1. We confirm that the information contained in the Shelf Prospectus and Pricing Supplement s
in accordance with the facts and contains no omission likely to affect its import;

2. There has been no significant change in the finandial condition or material adverse change in
the prospects of the Issuer as of the date of publication of the Shelf Prospectus and Pricing
Supplement;

3. The Issueris notin breach of any terms and conditions in respect to borrowed monies which
resulted in the occurrence of an event of default and an immediate recall of such borrowed
monies during the twelve (12) months preceding the date of the Shelf Prospectus and Pricing
Supplement; and

4. No prosecution has been commenced against either the Issuer or any of its subsidiaries during
the twelve (12) calendar months immediately preceding the date of the Shelf Prospectus and
Pricing Supplement in respect of any breach or contravention of any provision of the
Companies and Allied Matters Act or the listing requirements of any Securities Exc
which the securities of the Issuer are listed.

SIGNED for and on behalf of, (‘ )
DANGOTE INDUSTRIES FUNDING PLC "'Nw‘v‘n r(‘u £sq.
Nary P
; ; Foadwial .Gc;-v « .1 wiger!
By its duly authorized representatives Suite 208, - irence 7,

East Wing ' us. Lagos,
r"'f'ﬂkorojmm.‘l’lcrm

ﬂm 19” l /; / w Banwe % Jghe

ALIKO DANGOTE OLAKUNLE ALAKE BANWO & tGHdoALo‘*‘r” 6 .
DIRECTOR DIRECTOR COMPANY SECRETARY 150 jb‘g
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THaQ

"
Dangole Industries Limitod
Mable Howso
|, Aitred Rewane Rosd,
Sy, Lagz, Negona
Mok 4254 ) ACB0B16E, 4234 | 77122334

DANGOTE gl it

25 April 2022
DECLARATION BY THE SPONSOR

The Shelf Prospectus and Pridng Supplement have been prepared on our behalf to provide
Information and disclosures on relevant aspects of Dangote Industries Funding Pic (the
“Issver”) and Dangote Industries Limited (the “Sponsor”), to prospective investors in
connection with the Programme and the investment in the securities to be issued thereon,

On behalf of the Board of Directors, we hereby make the following dedarations to the best of
our knowledge and belkief;

1. We confirm that the information contained in the Shelf Prospectus and Pricing Supplement
ks in accordance with the facts and contains no omission likely to affect &s import.

2. There has been no significant change in the financial condition or material adverse change
in the prospectsof the Sponsor as of the date of publication of the She¥f Prospectus and

Pricing Supplement.

3. The Sponsoris not in breach of any terms and conditions in respect to borrowed monies
which resuked In the occurrence of an event of default and an immediate recall of such
borrowed monies during the twelve (12) months preceding the date of the Shelf
Prospectus and Pricing Supplement; and

4. No prosecution has been commencad against either the Sponsor or any of &s subsidiaries
during the twelve (12) calendar months immediately preceding the date of the She¥
Prospectus and Pricing Supplement in respect of any braach or contravention of any
provision of the Companies and Allied Matters Act or the kisting requirements of,
Securities Exchange on which the securities of the Sponsor are isted.

Yours faithfuly,
SIGNED for and on behalf of, Chidi Okproji Es
DANGOTE INDUSTRIES LIMITED Notary Public -~
Faderal Republic OF Nigeri:
Sukico 200, ¢ e 7.

i es Zast Wi -'u.',f 3
By its duly authorized representativ M.’Mﬁo:g ‘m?';’o'?:" .

./ QIL '}t\)‘ did

OLAKUNLE ALAKE MUSTAPHA TBRAHIM MAHMUBKAZAURE
GROUP MANAGING CHIEF FINANCIAL OFFICER ~ COMPANY SECRETARY
DIRECTOR

Directors: Aliko Dangote GCOW, Sani Dangote, Abdu Dantats, Olakunle Alake (GMD), Desakymar G. Edwin (indion), Halma Alio-Oangote,
Adosike Fajamirokun, Ahmed Mansar, Sazoboh, han Sherkar (Sing 1), Aenald Ekpe
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CONFIRMATION OF GOING CONCERN STATUS

i me
Dangote Industries Limited
Marbhe House
1, Al R 0
thond, Lagos, ]

e +2341 8, +234 1 27122354

DANGOTE et
Weshisdee wwvclangotes Oor

25 April 2022

The Directors

Standard Chartered Capital & Advisory Nigeria Limited
142, Ahmadu Bello way

Victoria Island

DangobelndwbiesFmdlnngisinmepmoftaisingm!oNGNmBIlllonSeﬁes 1
Bonds (The "Issue") under the Dangote Industries Funding Pic NGN300 Billion Debt Issuance
Programme (The “Programme”) registered with the Securities & Exchange Commission
("SEC") for which Dangote Industries Limited is the Sponsor.

aasedmowreviavofmeﬁnandastatammso!meSpmford\eyearendedn
December 2020, we have a reasonable expectation that DIL has adequate resources to
continue as a going concern in the foreseeable future.

This letter has been prepared only for compliance with the rules and regulations of the SEC,

Yours faithfully,
For and on behalf of Dangote Industries Limited

!

Mustapha Ibrahim Olal(sl(e Alake
Chief Financial Officer Group Managing Director

Directors: Aliko Dangote GCON, Sani Dangate. Abdy Dantata, Olskunle Alake (GMD), Devakurnar V. G. Edwin (indban), Halena Aliko-Dangote,
Adenike Fajemirokun, Ahmed Marsur, Emmanued kazoboh, Visvaanathan Shankar (Singaporean), Amold Ekpe
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- PO, Bex 965 Celotre & Toxhe
loitte e T
Mot GA Y, Mbadiva Averue
e () Ngera Victonia Eland

oo

Ngena

Ted; +234[1) 904 1700
aaw ddome comng

70 May 7022

The Managing Directer

Standard Chartered Capital & Advisory Nigeria Umited
142, Ahmadu Bello Way

Victoria Island

Lages.
Dear Sir,

Going Concern Status of Dangote Industries Limited ("DIL" or the “Sponsor”) in Respect of the Issuance Of up to
NGN300 Biflion Serkes 1 Bonds (The “Issue”) Under Dangote Industries Funding Plc NGN300 Billion Debt lssuance
Programme (The “Programme”)

Dangote Industries Funding Plc Is In the process of raising up to NGN30O Bilkon Series 1 Bonds under the Dangote
Industries Funding Plc NGN3CO Bilfion Debt Issuance Programme registered by the Securities & Exchange Commission
("SEC"), for which Dangote Industries Uimited is the Sponsor.

We have audited the consclidated and separate financial statements of the Sponsor for the year ended 31 December
2020, which were prepared i accordance with the International Financial Reporting Standards, the Companies Alsed
Matters Act, 2020, and the Financial Reporting Council of Nigeria Act, 2011,

Based on our audit of the financial statements of DIL for the year ended 31 December 2020, we confirm that nothing
has come 1o Our attention that causes us to believe that the Sponsor will not continue as a geing concern in the
foreseeable future. Therefore, we consider it appropriate that the Directors of DIL have prepared the financial
statemaents for the year ended 31 Decernber 2020 on 3 going concern basis.

This letter has been prepared solely for the purpose of compliance with the rules of the SEC

Yours faithfully,
Far: Deloitte & Touche

Hassan Lawsal
Partner, Audit Services

MAKING AN
IMPACT THAT

MRTTERS o5

Tre bar of Fanrers and Partyer ogutasews by ivakethe v our afie

fasocuee of Decase Africa, & Vierrter of Deioee Touohe Tafmansu Lnnsd
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AUTHORISATION OF BONDS

HC 1915w

Dangote Industries Funding Ple

Usnion Marble House

L. Alfred Rewane Road

Ikoyl, Lagos, Nigeria

P. 0. Box 40032, Falomo, Tkoyi

Tel: +234 1 2695108, 2695109, 2695110
DANGOTE Fax: +234 1 2695009, 2695316

E-mail: dangotefidangots com

wehsite: www.dangole.com

THE FEDERAL REPUBLIC OF NIGERIA
THE COMPANIES AND ALLIED MATTERS ACT, 2020
PUBLIC COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF THE BOARD OF DIRECTORS
OF
DANGOTE INDUSTRIES FUNDING PLC

Explanatory Statement/Background

Dangota Industries Limited and its subsidiaries (the *Dangote Group') have resolved to raise capital in the Nigerian
capital markets and have appointed Dangote Industries Funding Pic (the “Company” or “Issuer), to act as the Group's
authorized agent towands raising the required capital for the benefit of Dangote Industries Limited, Dangote Ofl Refining
Company Limited, and Dangote Fertiliser Uimited {"Co-obligors”). The Co-obligors shall discharge the obligations
under the capital raise as set out in the applicable transaction documents.

By virtue of & resolution of the board of directors of the Company (the "Board") passed cn 8" day of March 2022, the
Company was authorised to establish a capital raising programme in an amount of up to N300,000,000,000 (Three
Hundred Billon Naira) for the issuancs of sukuks, investment certificales, bonds, green bonds, or other debt, equity,
debt-linked, equity-linked, credit-linked, cumrency-linked or other hybrid securities, whether convertible, redsemable,
senior, secured, unsscured, by way of a public offering, private placement, book building process or any other
method(s), in such tranches, series or proportions, at such coupan or interest rates (where applicable), within such
mmyperiods.atsuchdabsaMMnandmanhlemsmm.asmybedelemﬁnedbymawdam
in compkance with applicable rules and regulations; subject to obtaining the approvals of relevant regulatory authorities
(the “Programme”}.

The Company infends to issue bonds under the Programme for an amount of up to N300,000,000,000 (Three Hundred
Billion Naira) as may be determined via book building and acting as an authorized agent, make the proceeds therefrom
available to the Co-Obligors as required, from tima to time or utilize same for the benefit of the Co-obiigors in
accordance with the terms and conditions set out in the transaction documents to ba enterad into in respect of the
Programme (the “Transaction Documents”),

Directors: Alhaji Aliko Dsngote, GCON, Olakunle Alake
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Resolutions

Pursuant to the provisions of the Companies and Allied Matters Act No. 3 of 2020 (as amended), we the undersigned,
being members of the Board for the time being, hereby resolve as follows:

a. “that further to the establishment of the Programme, the Company be and is hereby authorised
lo raise capital in the aggregate amount of up to N300,000,000,000 (Three Hundred Billion
Naira) through the issuance of bonds under the Programme (the "Series 1 Bonds”),

b. matlnlheevemo!anavasubsuiptimofmmlBonds.moOompany‘swmodmm
aceepl addtional capital under the Series 1 Bonds up fo an amount not exceeding fifteen
percent (15%) of the Series 1 Bonds or such other maximum limit prescribed under the
applicable regulations or approved by the relevant regulatory authorities; and issue the
correspending bonds to the relevant subscribers on the same terms and condiions as the
Series 1 Bonds;

c. that the Company be and is hereby authorized to make available 1o the Co-Obligors the
pmoeedsmmsweslsausvhmananwmmdpursmwanynnsawon
suudl.naslrnparﬁesmydoemﬁtonamtennsmdcondiﬁomasmepum may agree
: subject to obtaining all requisite approvals from applicable reguiatory authorities;

d. !hatz(M)dmmorsoflheCompenyoradimcwrmdmecormanysaaahryoﬂhs(:onwy
bemdmhembyammﬂsedwsignmdlwexewwalmmmdayeemmbbe
entered inlo by the Company in connection with the Series 1 Bonds and with any of the
foregoing; and

. thatthe Company be and Is hereby authorisad to take such further lawful action and do such
further things necessary for and incidental to effecting the above resolutions”

Dated this_00-a\e! dayof APl 2022

A dcfy [l

DIRECTOR DIRECTOR
ALIKO DANGOTE OLAKUNLE ALAKE

Directors. Alhaji Aliko Dangnte, GOON, Olakunle Alake
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o
Dangote Industries Limited
Marble Mouse
1, Nfred Rewane Road,
ooy, Lo Nigero
el 4234 1 2695108, 2655100, 2695110
DANGOTE
Emad: dangonessdangane.com

Webste: o cangote com

THE FEDERAL REPUBLIC OF NIGERIA
THE COMPANIES AND ALLIED MATTERS ACT, 2020
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF THE BOARD OF DIRECTORS
OF
DANGOTE INDUSTRIES LIMITED {the “COMPANY")

Explanatory Statement/Backaround

Dangote Industies Limited and its subsidiaries (the “Dangate Group™) have resolved fo raise cap2al in the Nigenan capital
markels and have appointed Dangote Industries Funding Pic (the "lssuer”), to act as the Group's suthorized agent towards
rasing the requred capdal for the benefit of Dangote Off Refinng Company Limited, Dangote Farthiser Umiled and the
Cornpany ("Co-obligors™), The Co-obligars shall discharge tha abligafions undar the capital raise as set out in the applicabie
ransaction documents,

By virtue of a resakstion of the board of diractors of the Issuer passad on 8% day of March, 2022, the Issuer was authorised o
estatlish @ capital raksing programme In @ amount of up to N300,000,000,000 (Three Hundred Billion Naira) for the
issuance, of sukuks, ivestment cerificates, bonds. green bonds, or ofer debd, equily, debl-inked, equity-linked, crodit-liked,
currency-finked or other mybrid secuntes, whether convertitie, redaemabie, senior, secured, Lrsecured, by way of a public
offering, private placement, boak buiding process or any ofher method(s), In such anches, series or proportions, at such
coupon of interest rates (where spoicable), within such maturity periods, o such dates and $ime and on such terms and
conditions, a5 may be delermingd by the board of directors of the Issuer and in compliance with applcable rules and
regulations; subject to oblaming the approvals of reevant regulatory autorities (the *Programme’).

The Bssuer, pursuant to a resokation passed on 22 day of April, 2022, intends to issue bonds under the Programme for @
amount of up o N300,000,000,000 (Three Hundred Billion Naira) as may be desermned via book bullding (*Series 1
Bonds”), and acing as an authorized agent, make the proceeds herefrom avalable to the Co-Obligors as required, from
time to fime or enter into such other arrangements pursuant to which the proceeds are avalable ko the order of e Co-abligars.
To be undertzken on such terms and conditions as may be determined by the board of directors of the Bsuer and pursuant fo
the transaction documents % be antered info in respect of the Programme, subject 1o oblaining al requisite approvals from
the relevant requlatory authorilies.

Pursuant to tha provisions of the Companies and Alked Matters Act No. 3 of 2020 (as amendad), we the undersigned, being
membars of e board of directors of the Company {*Board”) for the time being, herely resole as follows:

a.  Mat e Company be and is heveby authorised to raise capital of up fo N300, 000,000,000 (Three Hundred
BWon Naira) thvough the [esur and receive the proceeds ferafram wa such arangomant and pursuant
fo any iransaction structure as Me parfios may doam R and, on such [erms, and conditions as the parfias
may agree

Directors: Allko Dangete (GCON), Abdu Dantata, Olakunie Alake (GMD), Devakumar V.G Edwin {Indian), Halima Aliko-Dangots,
Adonike Fajemirakun, Ahmed Mansur, Emmanuel Ikazoboh, Viswasathan Shankar [Sngaporean), Arnold Ekpe
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b, that the Company be and is haraby suthorized fo support andir guarantas the Seres 1 Bonds fo be
issusd by the issusr under the Programme (*Transaction’), subfect to abtaining the requisite agoroval
of relevant reguiatory authonties.

c. thatthe Wuawkmmmmmmmmmmumm
agency sgreemon, ransachon implamentation agreamen), dosds, nadices and ofher documents as may
be necessary fov or incidental to the Transaction and the relevant Transaction struciure for recoiving the
procesds and or benafis of the Senes T Bonds from the issuer and do all such things necessary fo give
sffact o the above resoiufions including appalating professional parbies and adwsers;

d. that any two directors of fhe Company or & divector and the company secretary of the Company be and
are heraby authiorized fo sign analor execute all documents and sgreements 1o bs entered ino by the
Company in connection with the Transaction: and

e nat the Company be and is hereby authansed (o fake such further lewfil action and do sueh further
Ihings necessary for and incidental fo effecting the above resolutions. *

Datod this 201 oKl 2022
G T — )

DIRECT

NANE: DANGOTE NAME: OLAKUNLE ALAKE

T ——
DIRECTOR DIRECTOR
NAME: D.V, NAME: HALIMA ALIKO-DANGOTE
DIR DIRECTOR

NAME: ABDU DANTATA

NAME: AHMED MANSUR NAME: EMMANUEL IKAZOBOH

DIRECTOR
NAME: VISWANATHAN SHANKAR NAME: ARNOLD EKPE

Directors: Aliko Dangote |GCON|, Abdu Dentata, Otakunla Alske (GMD), Devakumar ¥.G.£dwin [indian], Halima Alko-Dargote,
Adeniko Fajernirokun, Ahmed Mansur, Emmanuet ikazoboh, Viswanathan Shankar {Singaporean), Amoald Eipe
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b.  that the Company be and is hereby authorized fo support andlor guarandoe fhe Sevies 1 Bands to bo
issued by the issuer undar tha Programme (“Transaction’), suliject o ublainig the requisie approval
of rlevant reguistory autharities.

¢, thal the Company be and is hareby suhonized fo enter info and exacufe all such agreements (including
apency agreemen!, franssction implementalion agresmant), deads, nalicas and ofher documents as may
be necassary for or incidamal to the Transaction and the relevant Transachon struchurs for receiving the
procesds and or benafils of the Serias 1 Bonds from the issver and do all such things necsssary fo ghve
affoct to the above resolubans including apponting professional parfiss and adwsers.

d. that any dwo direciors of the Company or a direcior and the company sacretary of the Company be and
are hareby authorized 1o sign andior execule alf documents and agreements fo be entered info by the
Cornpany i connection with the Transaction: snd

e that the Company be and is heraby authonsed & fake such further lawfl action and do such furthier
things necessary for and incidental lo efecting the above resofitions.”

Datedthis  22nd  dayof _ APTl 2022
DIRECTOR DIRECTOR
NAME: ALIKO DANGOTE NAME: OLAKUNLE ALAKE
DIRECTOR DIRECTOR
NAME: D.V.G. EDWIN NAME: HALIMA ALIKO-DANGOTE
DIRECTOR DIRECTOR
NAME: ADENIKE FAJEMIROKUN NAME: ABDU DANTATA
DIRECTOR DIRECTOR
NAME: AHMED MANSUR NAME: EMMANUEL IKAZOBOH
DIl T DIRECTOR
NAME: VISWANATHAN SHANKAR NAME: ARNOLD EKPE

Directors: Aliko Dangote (GCON), Abdu Dantata, Olakunie Alake (GMD), Devakumar V.G Edwin (Indian), Haima Alko Dangate,
Adenike Fajemirokun, Ahmed Mansur, E | tkazaboh, Vi than Shankar (Singap ), Armald Ekpe
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OWNERSHIP STRUCTURE

The current issued share capital of the Company is N2,000,000.00 divided into 2,000,000 ordinary
shares of MN1.00each, which has been fully paid up.

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially held by
the shareholders of the Company as at the date of this Pricing Supplement:

NAME OF SHAREHOLDER | NO. OF SHAREHOLDING (%)
ORDINARY
SHARES HELD

Dangote Industries Limited 1,999,999 99.99

Alhaji Aliko Dangote 1 0.01%

The current authorised share capital of the Sponsor is &2,000,000,000 (Two Billion Naira) divided into
2,000,000,000 (Two Billion) ordinary shares of N1.00k each. As at 30 September 2021, the issued share
capital of the Sponsor was 1,000,000,000 (One Billion) ordinary shares, which has been fully paid up.

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially held by
the shareholders of the Sponsor as at 31 December 2021.:

NAME OF SHAREHOLDER \ NO. OF ORDINARY SHARES HELD SHAREHOLDING (%)
Greenview International Corporation 999,900,000 99.99%
Dangote Nigeria Limited 100,000 0.01%

SHARE CAPITAL HISTORY

1. Share Capital History of the Sponsor (DIL) Increase in Share Capital
500,000 to 10,000,000 (10/2/1994)
10,000,000 to 1,000,000,000 (28/4/1999)

1,000,000,000 to 2,000,000,000 (30/12/2005)

DIRECTORS’ INTERESTS

The interests of the Directors of the Sponsor in the issued share capital as notified by them for the
purpose of section 301(1) of CAMA as at September 30, 2021 are as follows:

Director Direct Shareholding Indirect %
Shareholding
Alhaji Aliko Dangote - 999,900,000 99.99%

I11. Material Contracts

The following agreements are considered material to the transaction:

A Programme Trust Deed dated 19 July 2022 amongst the Issuer, the Sponsor, the Co-obligors
and the Trustees.
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= A Series 1 (Tranche A) Trust Deed dated 19 July 2022 between the Issuer, the Sponsor, the Co-
obligors and the Trustees.

= A Deed of Undertaking, dated 19 July 2022 by the Sponsor and the Co-obligors in favour of the
Issuer and the Trustees;

= A Vending Agreement dated 19 July 2022 amongst the Issuer, the Sponsor and the Issuing Houses.

IV. Claims and Litigation

The opinion of the Solicitors to the Transaction, in connection with the issuance of the Bonds by the
Issuer (the “Transaction”) is set out below:

OLANIWVWUN
NIAY

25 April 2022

The Chief Executive

Standard Chartered Capital & Advisory Nigeria Limited
142 Ahmadu Bello Way

Victoria Island

Lagos.

Dear Sir,

Dupscore InpusTries Limen - Prorosen ExtasLissmenT oF & B300,000,000,000.00 (THree Huworen BiLuow
MNara) Bono lesusnce PROGRAMME AND [ssusnce oF up o300, 000,000,000 Series 1 Bonos By Duscore
ouzTRiEs Amome Pue

1 This repart has been issued in respect of the captioned bond issuance in our capacity as Solicitor
to the lssue.

2 In our capacity as Solicitor to the lssue, we requested for information relating to pending claims,
cortingent liability, and litigation (Claims & Litigation) against the Dangote Industries Funding Ple

[the Issuer). Further to our request, we were provided with a letter dated 30 March 2022 written by

the |ssuer (the Letter). The Letter indicates that:

2.1 there are no on-going, threatened or pending arbitration, litigation, administrative or regulatory
proceedings, investigations or hearings or any other governmental action (Proceedings)
against the lssuer and as such, there are no Proceedings which have or heve had & material
adverse effect on the lssuer, its financial position or on the lssue; and

2.2, there are no outstanding settlements, arbitral ewards, judgments, rulings, injunctions, or other
decrees or orders made in favour of or against the |ssuer.

3 Based on the Letter, the Solicitor to the lssue is of the opinion that there are o litigation or other
dispute resolution claims that may adversely affect the |ssuer, the |ssue or the lssuer's ability to

perform its obligations in relation to the lssue.
Qualifications and Assumptions

A For the purpose of giving this opinion, we have examined only the Letter as provided to us by
the lssuer, in relation to the lssuer's Claims & Litigation.
B This opinion is based on the assumption that the information detsiled in the Letter is genuine,

complete and accurate.

[ We do not affinm the completeness and/or sccuracy of the information ard the contents of the
Letter.
D. The Solicitor to the lssue abjures any liability arising from: (i) the incompleteness or inaccuracy

of the information detailed in the Letter, or any other docurnent emanating from the [ssuer, and




CLAMIYV LN
AIAY

which we have relied upon in this opinion; and (ii) the lssuer's omission to provide any

information or documentation relating to the ksuer's Claims & Litigations.

Yours faithfully,

THER
OILANMWLUN Al LP
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The opinion of the Solicitors to the Transaction, with respect to the Sponsor is set out below:

OLANIVUN
ANINY

25 April 2022
The Chief Executive

Standard Chartered Capital & Advisory Nigeria Limited

142 Ahmadu Bello Way

Victona Island

Lagns.
Dear Sir,

Dercore [MouvsTries Lsamen - The EsveaaussmenT oF & 300, 000,000,000.00 (THree Hurnoren BiLios Mara)
Bomp lzsussce PROSRAMME AHD l2sussce oF up ToRE00,000,000,000 Seses 1 Bovos By Daneore [HousTRIES
Funpire Pue (Tie Trarascmon): Susmmarey OF CLams anp Limeanion

This report has been issued in respect of the captioned bond issuance in our capacity as Solicitor to the
Transaction.

For the purpose of issuing our opinion on claims and Ftigation, we reguested for information in respect of
matters [a) with & minimwm monetary claim of 100, 000,000.00 against Dangote Industries Limited (DIL
or the Sponsor); and (b) seeking declaration in relation to the Sponsor, Dangote Fertiliser Limited (DFL) and
Dengote Dil Refinery Compary Limited (DORC) [both DFL and DORC refered to as Co-Obligor) (Material
Litigation). Further to ouwr request, we were provided with case files and information on litigation imvolving
DIL, DFL and DORC, showing 10 (Ten) cases pending against the Sponsor and Co-obligors in the Nigerian
courts ard supplemental lists, detailing the status of the cases (the Status Update).

Fromn our review, the Matenal Litigstion comprises 10 (Ten) cases, in respact of which we note that: (a) there
are 4 (four) cases against DIL; (b) there are 2 (two) cases against DFL; (o) there are 4 (four) cases agsinst
DORL. These cases are at various stages of hearing in various courts.

Based on our review, we note that the total amount clsimed against the Sporsor and the Co-Obligors in
relation to the Matenial Litigation is 813 054 687 T15.7 (Thirteen Billion, Fifty-Fouwr Million, Six Hundred and
Eighty-Seven thousand, Seven Hundred and Fifteen Naira, Seven Kobo) and US$3,235 30827 (Three
Millice, two hundred and thirty-Five thousand, three hundred and six dollars, twenty-seven cents) (Material

Comtingent Liahility Amount).

Bs these claims are st various stages, it is difficult to detenmine the likefihood of success of the claims or
the position that the courts may take on same. Nonetheless, in owr opinion, any adverse decision in respect
of any of the Material Litigation is unfikely to have an adverse effect on the Transaction.

Please find overleaf & surmmary of the Matenal Litigation as disclosed to us as of 06 Apnl 2022,

Yours faithfully,




Mergers and Takeovers

As at the date of this Pricing Supplement, the Directors are not aware of the following during the
preceding financial year or current financial year: (a) a merger or takeover offer by third parties in
respect of the Issuer’s securities; and (b) a merger or takeover by the Issuer in respect of another
company’s securities.

Consents

The underlisted parties have given and not withdrawn their written consents to the mention and inclusion
of their names and reports (where applicable) in the form and context in which they appear in this
Pricing Supplement:

e

' The Directors of Dangote Industries NIERUNIGRRERGE
‘ Funding Ple M. Olakunle Alake

I

i

1| The Company Secretary of Dangote | Banwo & Ighodalo
| Industries Funding Plc ‘

Ii' The Directors of Dangote Industries ‘ Alhaji Aliko Dangote

| Mr. Olakunle Alake

| Mr. Devakumar V.G Edwin
| Alhaji Abdu Dantata

i Haija Halima Aliko-Dangote
] Mr. Mansur Ahmed

| Dr. Adenike Fajemirokun

1 Mr. Viswanathan Shankar

‘ Mr. Amold Ekpe

Mr. Emmanuel Tkazoboh

sk NEESE o (eaed
< AN DALD orird Lendes

Lead Issuing House | Standard Chartered Capital & Advisory Nigeria -
| Limited

Stanbic IBTC Capital Limited
| Vetiva Capital Management Limited
Meristem Capital Limited
Absa Capital Markets Nigeria Limited
‘ Afrinvest Capital Limited
| Coronation Merchant Bank Limited
| Ecobank Development Company Limited
‘ FBNQuest Merchant Bank Limited
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FCMB Capital Markets Limited

Greenwich Merchant Bank Limited

Rand Merchant Bank Nigeria Limited

Quantum Zenith Capital & Investments Limited
United Capital PLC

Solicitors to the Issuer Banwo & Ighodalo
Solicitors to the Transaction Olaniwun Ajayi LP

ARM Trustees Limited

Joint Trustees
Coronation Trustees Limited
FBNQuest Trustees Limited
Quantum Zenith Trustees & Investments Limited

Auditor ‘ Deloitte & Touche
‘ Meristem Registrars & Probate Services Limited
Reporting Accountant ‘ Ernst & Young

Access Bank Plc

FSDH Merchant Bank Limited

First Bank of Nigeria Limited

First City Monument Bank Limited
Stanbic IBTC Bank Plc

Standard Chartered Bank Nigeria Limited
United Bank for Africa Plc

Zenith Bank Plc

Rating Agency Global Credit Rating Company Limited
Stockbrokers Meristem Stockbrokers Limited

VII. Documents Available for Inspection

Receiving Banks

Copies of the following documents may be inspected at the offices of the Issuer and the Issuing Houses
as listed on pages 8, 9 and 14 of this Pricing Supplement during the hours of 8:00am and 5:00pm (both
aforementioned times inclusive) on any Business Day from the date of this Pricing Supplement,
throughout the Validity Period:

i. The Certificate of Incorporation of the Issuer and the Sponsor, respectively;

ii. The Memorandum and Articles of Association of the Issuer and the Sponsor, respectively;
iii. The Board Resolution of the Issuer dated 22 April, 2022 authorizing the issuance of the Bonds;
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VIII.

XI.

iv. The Board Resolution of the Sponsor dated 24 January, 2022 authorizing the establishment of the
Programme;

v. The Audited Financial Statements of the Sponsor for each of the five years up to the year ended 31
December, 2020;

vi. The Sponsor’s management accounts up to 30 September, 2021;

vii. The Statement of Affairs of the Issuer for the period ended 31 March 2022;

viii. The Shelf Prospectus dated 19 July 2022;

iX. This Pricing Supplement;

X. The Rating Report issued by Global Credit Ratings Company Limited in respect of the Issuer;

xi. The schedule of claims and litigation involving the Issuer together with the opinion of the Solicitors
to the Transaction prepared in connection therewith;

xii. The Material Contracts referred to in this Pricing Supplement;

xiii. The written consents of the Parties referred to in this Pricing Supplement;

xiv. The Reporting Accountant’s Report on the consolidated financial statements of the Group for the
years ended December 31, 2020, December 31, 2019, December 31, 2018, December 31, 2017 and
December 31, 2016; and

xv. Letter from the SEC approving the registration of this Pricing Supplement.

The above-listed documents, which have been filed with the SEC, are incorporated by reference in this
Pricing Supplement.

Related Party Transactions

Please see pages 189-191 of the Shelf Prospectus.

Pledged Assets

The Issuer does not have any pledged assets. With regard to the Sponsor, please see page 217-218 of the
Shelf Prospectus, which is hereby incorporated by reference.

Debtors and Creditors

The Issuer does not have any debtors and creditors. With regard to the Sponsor, please see page 218 of
the Shelf Prospectus, which is hereby incorporated by reference.

EXTRACT OF THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER
Below are the relevant extracts from the Issuer’s Memorandum and Articles of Association:
3. The objects for which the company is established are:

a. To borrow or raise money from the Nigerian capital markets or other international markets,
either by way of a stand-alone issue or by the establishment of programmes of such amounts as
may from time to time be determined by the Board of Directors of the company and to issue
bonds, notes, shares, or other debt, equity, derivatives, debt-linked, equity-linked, credit-linked,
currency-linked, inflation-linked, index-linked, commodity-linked, bond replicas, asset-backed
and/or other hybrid securities, whether convertible, redeemable, senior, secured, unsecured,
subordinated, preferred and/or other types of structured notes, securities and instruments, within
such maturity periods and upon such other terms and conditions as may be determined from
time to time, by the Board of Directors of the company and approved by relevant regulatory
authorities.
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To invest in the bonds, notes, shares, stocks, debentures, debenture stock, annuities or other
securities (for itself or on behalf of any person(s), corporate or incorporate), issued and or sold
by any corporate entities and/or any state government or any other government agency and
parastatal, whether within or outside Nigeria, for itself or on behalf of any person(s), (corporate
or incorporate), and to make investments of any description in such manner as may be
determined by the Board of Directors of the company.
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APPENDIX C: USE OF PROCEEDS

The Issuer will make the proceeds raised from the Offer available to the Sponsor for the purpose of part-
financing the cost of constructing the 650,000 b/pd integrated Dangote Petroleum Refinery Project (“DPRP”),
being developed by its subsidiary Dangote Oil Refining Company Limited (“DORC”). The DPRP is expected
to be completed and scheduled to commence operations in the first half of 2023.

The following table presents a portion of the DPRP’s cost to completion and the allocation of the net issue
proceeds of the Bonds.

Description of Item Total Cost Amount to be Percentage of Duration
Outstanding Funded from Bond Proceedsto  (commencing
™) Proceeds be Allocated  from the issue
(™) (%) date)
1. Debt Servicing During ~ 165,000,000,000.00 10,340,935,580.64 100.00% 6-12 months
Construction?
Total 165,000,000,000.00 10,340,935,580.64 100.00%

Accordingly, the estimated net issue proceeds of the Bonds — being 310,340,935,580.64 following the deduction
of the offer costs of 3¥124,564,419.36 representing 1.19024% of the gross issue proceeds — will be utilized for
the purposes stated above. The outstanding balance of the Debt Servicing During Construction will be financed
from the net proceed of the Series 1 Tranche B bond issuance.

The table below presents details of the Sponsor’s outstanding term loans for which the Company is to pay
interest during the construction period of the DPRP.

Facility Type The Original Lenders Balance as at 30
September 20212
(™)

Syndicated Term Loan Term Loan Facility =~ Standard Chartered Bank 817,648,058,583
Facility (Local & The Standard Bank of South Africa

International Limited

Institutions & FirstRand Bank

Banks) Barclays Bank Plc

Access Bank Plc

Guaranty Trust Bank Limited
Zenith Bank Plc

Ecobank Nigeria Limited
Fidelity Bank Plc

First Bank of Nigeria Limited
United Bank for Africa Plc
Diamond Bank Plc

First City Monument Bank Plc

Term Loan Facility  African Development Bank (AfDB) 145,832,515,729
(Development International Finance Corporation
Finance Institutions) (IFC)

Term Loan Facility  African Export-Import Bank 398,812,164,404
(Afreximbank)

Term Loan Facility ~ Africa Finance Corporation (AFC) 132,959,863,206

! Relating to outstanding term loans of DIL
2 The loans are denominated in US Dollars, however, the Naira values have been stated
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Export Credit Standard Chartered Bank 119,333,688,313
Facility Cassa Depositi e Prestiti S.p.A
Societe Generale

Total 1,614,586,290,235
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APPENDIX D: EXTRACT OF THE TRUST DEED

2. APPOINTMENT OF TRUSTEES

2.1

2.2

2.3

The Issuer hereby appoints the Trustees to act on behalf of the Series 1 Tranche A Bondholders, to hold
the benefit of the payment obligations and other covenants herein on behalf of the Series 1 Tranche A
Bondholders in accordance with the terms of this Series 1 Tranche A Trust Deed.

By execution of this Series 1 Tranche A Trust Deed, the Trustees have accepted and agreed to enforce
the powers and perform the duties and obligations of the Trustees specifically set out in this Series 1
Tranche A Trust Deed and generally provided for in the Trustees Investment Act.

The Trustees shall have no duty, responsibility, or obligation for the issuance of the Series 1 Tranche A
Bonds or for the validity or exactness of the Series 1 Tranche A Bond, or of any documents relating to
such issuance.

3. DECLARATION OF TRUST

3.1

3.2

41

The Trustees: The Trustees hereby declare themselves Trustees for the Bondholders with effect from the

date of this Series 1 Tranche A Trust Deed to hold the benefit of the covenants and other obligations on
the part of the Issuer herein contained, in trust for the Series 1 Tranche A Bondholders (according to
their respective interests) subject to the terms of this Series 1 Tranche A Trust Deed.

Duration of Trusts

() For the avoidance of doubt, the Parties to this Series 1 Tranche A Trust Deed agree that the
common law rules against perpetuities will apply to this Series 1 Tranche A Trust Deed and this
Series 1 Tranche A Trust Deed shall not enure beyond twenty-one (21) years from the date of
its creation.

(o) Subject to clause 3.2(a), the trust created by this Series 1 Tranche A Trust Deed shall remain in
full force and effect until the later of:

0] the date on which the Trustees receive unconditional confirmation in writing from the
Registrar that the Series 1 Tranche A Bondholders have been paid all outstanding
obligations; and

(i) the date on which the Issuer receives an unconditional release in writing by the
Trustees (for the Issuer) from all of its respective obligations under this Series 1
Tranche A Trust Deed or other document pursuant to this Series 1 Tranche A Trust
Deed, if any.

THE SERIES 1 TRANCHE A BONDS

Principal Amount and Designation: Pursuant to the provisions of the Programme Trust Deed, a
Tranche of the Issuer’s Bonds is hereby authorised in the aggregate principal amount of
N10,465,500,000 (Ten Billion Four Hundred and Sixty-Five Million Five Hundred Thousand Naira).
Such Series 1 Tranche A Bonds shall be designated and distinguished from any other Bonds of all other
Series by the title “Series 1 Tranche A Bonds”.
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4.2

4.3

44

5.1

5.2

6.1

Status:

(a) The Series 1 Tranche A Bonds will constitute senior, direct, unsecured and
unsubordinated obligations of the Issuer and will rank pari passu amongst themselves and
rank at least pari passu with all other unsecured and unsubordinated obligations assumed
by the Issuer other than those mandatorily preferred by law and are of general application
to companies.

(b) The Series 1 Tranche A Bonds shall have the benefit of the irrevocable undertaking
provided by the Co-obligors pursuant to the Deed of Undertaking and the Trustee shall
hold the benefit of the payment obligation of the Co-Obligors on trust for the Series 1
Tranche A Bondholders in accordance with the terms and conditions of the Programme
Trust Deed, the Deed of Undertaking and this Series 1 Tranche A Trust Deed.

Tenor: The Series 1 Tranche A Bonds shall be issued for a seven (7) year period commencing on the
Issue Date and ending on the Maturity Date.

Utilisation of Proceeds:

(@) The net proceeds of the Series 1 Tranche A Bonds (including any oversubscriptions) shall be
utilised for the purpose, and in the manner, stipulated in the applicable Pricing Supplement;

(o)  The Trustees shall not be bound to enquire as to the application by the Issuer of the net proceeds
of the Series 1 Tranche A Bonds nor shall they be responsible for such application or for the
consequences of such application.

FORM AND DENOMINATION OF THE SERIES 1 TRANCHE A BONDS

Form and Denomination: The Series 1 Tranche A Bonds shall be issued in registered form and details
of the Series 1 Tranche A Bonds and the Series 1 Tranche A Bondholders shall be registered with the
Registrar in the manner set out in Condition 2.2 (Register) of Schedule 1. The Series 1 Tranche A Bonds
shall be issued in dematerialised form and shall be registered with a separate securities identification
code with a Depository. Each Series 1 Tranche A Bondholder’s holding of the Series 1 Tranche A
Bonds will be credited into its Securities Account. The Series 1 Tranche A Bonds shall be issued in
denominations of N1,000 (One Thousand Naira) with a minimum initial subscription of 10,000,000
(Ten Million Naira) and in integral multiples of M1,000 (One Thousand Naira) thereafter.

Issue of the Series 1 Tranche A Bonds: Issue of the Series 1 Tranche A Bonds will be effected by
electronic transfer of the units of the Series 1 Tranche A Bonds into the Securities Account of the Series
1 Tranche A Bondholder. The particulars of the Series 1 Tranche A Bonds shall thereafter be entered
in the Series 1 Tranche A Register, to be kept by the Registrar in its office, with a copy at the office of
the Issuer.

PAYMENTS

Redemption of Series 1 Tranche A Bonds at Maturity: Unless previously purchased in accordance
with clause 0, the Principal Amount of the Series 1 Tranche A Bonds shall be redeemed in full on the
Maturity Date. If, on the Maturity Date, any Series 1 Tranche A Bond which is liable to be redeemed is
not redeemed, the moneys payable to such Series 1 Tranche A Bondholder shall be paid to the Trustees
and the Trustees shall hold such moneys in trust for such Series 1 Tranche A Bondholder and interest
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6.2

6.3

6.4

6.5

6.6

on such Series 1 Tranche A Bond shall cease to accrue as from the Maturity Date and the Issuer and the
Co-obligors shall thereby be discharged from all obligations in connection with such Bonds.

Purchase: The Issuer may at any time and from time to time purchase at any price the Series 1 Tranche
A Bonds through the market or by tender (available to all Series Bondholders alike), provided that any
Bonds purchased will be cancelled and will not be available for re-issue in accordance with the
Programme Trust Deed.

Accrual of Interest: Each Series 1 Tranche A Bond shall bear interest from the Coupon Commencement
Date at the Coupon Rate payable in arrears on the Principal Amount of the Series 1 Tranche A Bonds
on each Coupon Payment Date. Each Series 1 Tranche A Bond will cease to bear interest from and
including the Maturity Date, unless payment of principal is improperly withheld or refused, in which
event interest will continue to accrue (as well after as before judgment) at the Coupon Rate in the manner
provided in Condition 6.1 of Schedule 1 to the Programme Trust Deed and this clause 0.

Calculation of Coupon: The amount of interest payable in respect of any Series 1 Tranche A Bond for
a Coupon Period shall be calculated by multiplying the product of the Coupon Rate and the Principal
Amount of such Series 1 Tranche A Bond by the Actual/Actual Day Count Fraction and rounding the
resulting figure to the nearest sub-unit of the Naira.

Manner of Payment: The Principal Amount of the Series 1 Tranche A Bonds shall be paid from the
Payment Account, by the Trustees in conjunction with the Registrar in accordance with the Conditions.

Mode of Redemption of Series 1 Tranche A Bonds: Prior to the Maturity Date of the Series 1 Tranche
A Bonds, the Trustees shall instruct the Registrar to pay to each Series 1 Tranche A Bondholder on the
Maturity Date, the amount payable to him in respect of the redemption of the Series 1 Tranche A Bonds
together with all interest accrued and yet unpaid thereon. If, on the Maturity Date, any Series 1 Tranche
A Bondholder shall fail, refuse or be unable to accept payment of the redemption moneys payable in
respect thereof, the Trustees shall hold such moneys in trust for such Bondholder and interest on such
Bonds shall cease to accrue as from the Maturity Date and the Issuer and Co-obligors shall thereby be
discharged from all obligations in connection with such Bonds. The Trustees shall apply such moneys
in accordance with Clause 16 of the Programme Trust Deed (Application of Moneys) and the Trustees
shall not be responsible for the safe custody of such moneys or for interest thereon except such interest
(if any) as the said money may earn whilst on deposit or invested as aforesaid less any expenses incurred
by the Trustees.

REPRESENTATIONS AND WARRANTIES OF THE ISSUER

The Issuer represents and warrants to the Trustees on the date of execution of this Series 1 Tranche A
Trust Deed as follows:

(@ the Representations and Warranties stated in Clause 10 of the Programme Trust Deed are in full
force and effect as at the date of this Series 1 Tranche A Trust Deed:;

(o) each of the Covenants stated in Clause 11 of the Programme Trust Deed is valid and in effect
as at the date of this Series 1 Tranche A Trust Deed; and

(c) no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of
the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred
and or is continuing.
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10.

10.1

10.2

REPRESENTATIONS AND WARRANTIES OF THE CO-OBLIGORS

Each Co-obligor represents and warrants to the Trustees on the date of execution of this Series 1 Tranche
A Trust Deed as follows:

() the Representations and Warranties stated in Clause 9 of the Programme Trust Deed are in full
force and effect as at the date of this Series 1 Tranche A Trust Deed;

(o) each of the Covenants stated in Clause 12 of the Programme Trust Deed is valid and in effect
as at the date of this Series 1 Tranche A Trust Deed; and

(c) no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of
the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred
and or is continuing.

REPRESENTATIONS AND WARRANTIES OF THE TRUSTEES

The Trustees represent and warrant on the date of the Series 1 Tranche A Trust Deed that the
Representations and Warranties stated in Clause 11 of the Programme Trust Deed are in full force and
effect as at the date of this Series 1 Tranche A Trust Deed.

FUNDING OF PAYMENT ACCOUNT

Establishment of Account: Pursuant to Clause 20 of the Programme Trust Deed, the Issuer shall, on
or about the Issue Date of the Series 1 Tranche A Bonds, establish a Payment Account with the Account
Bank in the name and under the exclusive control of the Trustees. The Trustees shall keep and maintain
the Payment Account for as long as the Series 1 Tranche A Bonds remain outstanding.

Payment Account

(@ Foras long as the Series 1 Tranche A Bonds remain outstanding, the Co-Obligors shall, not later
than the Funding Date, ensure that the Payment Account is fully funded with the Payment Amount
for that Coupon Payment Date.

(b) The Co-Obligors shall no later than 5.00 p.m. on the Funding Date, send a payment
confirmation by authenticated SWIFT acknowledgement or other acceptable form or
notification to the Trustees confirming that the relevant payment has been made into the
Payment Account.

(c) If the Payment Account is not fully funded with the Payment Amount for that Coupon Payment
Date in accordance with this clause, the Trustees shall notify the Co-Obligors in accordance
with clause 10.2(e) below.

(d) The Trustees shall, in conjunction with the Registrar, pay the Payment Amount from the
Payment Account to the Series 1 Tranche A Bondholders entitled to same in clear funds on the
relevant Coupon Payment Date.

(e) The Trustees shall at the expense of the Co-obligors notify the Co-obligors if it has not, by close
of business on the Funding Date received the full amount required for payment to the Series 1
Tranche A Bondholders, that it has not received the full amount required for payment to the
Series 1 Tranche A Bondholders.
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10.3

11

111

11.2

11.3

114

115

12.

121

Management of the Payment Account:

6) The Trustees are hereby appointed to manage the Payment Account in accordance with
Applicable Law, the Programme Trust Deed and this Series 1 Tranche A Trust Deed, and the
Trustees hereby agree to manage the Payment Account accordingly.

(b) The Trustees shall stand possessed of the Payment Account upon trust, subject to the provisions
of the Programme Trust Deed and this Series 1 Tranche A Trust Deed and shall not deal with
the Payment Account except in accordance with the Programme Trust Deed, the Series 1
Tranche A Trust Deed and Applicable Law.

(c) Upon request, the Trustees shall prepare and deliver to the Issuer appropriate quarterly periodic
reports including bank statements, in respect of the management of the Payment Account.

(d) Upon payment to the Series 1 Tranche A Bondholders of all amounts outstanding under this
Series 1 Tranche A Trust Deed and the Series 1 Tranche A Bonds, and the settlement and
performance of the Issuer’s obligations under the Issue Documents, the Trustees shall remit to
the Issuer such sums (if any) remaining in the Payment Account.

MISCELLANEOUS

Enforcement upon default: Upon the occurrence of an Event of Default set out in Condition 12 of
Schedule 1 (Events of Default) of the Terms and Conditions of the Bonds as set out in the Programme
Trust Deed, the Trustees may exercise any of the powers and rights set out in Clause 5.2 (Events of
Default) and Clause 15 (Enforcement) of the Programme Trust Deed; and Condition 12 (Events of
Default), and Condition 13 of Schedule 1 (Enforcement) of the Terms and Conditions of the Bonds as
set out in the Programme Trust Deed.

Application of Moneys: The Trustees shall apply all moneys received by them pursuant to this Series
1 Tranche A Trust Deed in accordance with Clause 16 of the Programme Trust Deed (Application of
moneys)

Notices: The notices provision of Clause 23 of the Programme Trust Deed shall apply mutatis mutandis
to this Series 1 Tranche A Trust Deed.

Counterparts: This Series 1 Tranche A Trust Deed may be executed in several counterparts, each of
which shall be an original and all of which shall constitute one and the same agreement.

Compliance with the ISA: The Trustees shall inform the SEC when it becomes necessary to enforce
the terms of the Programme Trust Deed and this Series 1 Tranche A Trust Deed and any breach of the
terms and conditions of the Programme Trust Deed or this Series 1 Tranche A Trust Deed not later than
ten (10) Business Days after the breach.

STATUS OF THE SERIES 1 TRANCHE A TRUST DEED

The terms and conditions of this Series 1 Tranche A Trust Deed shall be subject to the provisions of the
Relevant Laws.
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Schedule 1. TERMS AND CONDITIONS APPLICABLE TO THE SERIES 1 TRANCHE A BONDS

The following is the text of the terms and conditions applicable to the Series 1 Tranche A Bonds. The terms and
conditions contained in Schedule 1 of the Programme Trust Deed, as amended, modified, supplemented or
completed by the terms and conditions set out below (together the “Conditions”) are applicable to the Series 1
Tranche A Bonds, and, save for the italicised text will govern and are expressly incorporated by reference into
the Series 1 Tranche A Bonds.

Capitalised terms used but not defined in the Conditions are subject to the detailed provisions of the Series 1
Tranche A Trust Deed and in specified circumstances, the broader provisions of the Programme Trust Deed.
The definitions in the Programme Trust Deed and the “Terms and Conditions of the Series 1 Tranche A Bonds”
in Schedule 1 to the Programme Trust Deed, shall apply mutatis mutandis in these Conditions.

The Series 1 Tranche A Bonds are constituted by the Programme Trust Deed and supplemented by a separate
trust deed (the “Series 1 Tranche A Trust Deed”) dated 19 July 2022 between Dangote Industries Funding Plc
(as Issuer); Dangote Industries Limited (as Sponsor); Dangote Oil Refining Company Limited, Dangote
Industries Limited and Dangote Fertiliser Limited (together as “Co-Obligors”) and ARM Trustees Limited,
Quantum Zenith Trustees & Investments Limited, FBNQuest Trustees Limited and Coronation Trustees Limited
(as Trustees which expression shall include all persons for the time being acting as Trustees under the
Programme Trust Deed), applicable to the Series 1 Tranche A Bonds.

The Series 1 Tranche A Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice
of, all the provisions of the Programme Trust Deed and the Series 1 Tranche A Trust Deed. Copies of the
Programme Trust Deed and the Series 1 Tranche A Trust Deed are available for inspection between the hours
of 10:00am and 3:00pm on any Business Day at the principal office of the Trustees at No. 1 Mekunwen Road,
Off Oyinkan Abayomi Drive, Ikoyi, Lagos; Plot 2, Ajose Adeogun Street, Victoria Island, Lagos, 10 Keffi Street,
Ikoyi, Lagos, and Coronation House, No 10, Amodu Ojikutu Street, Off Saka Tinubu Street, Victoria Island,
Lagos and at the specified offices of the Registrar, Coronation Registrars Limited at Plot 009, Amodu Ojikutu
Street, Victoria Island Extension, Lagos.

1 FORM, DENOMINATION AND TITLE

1.1 Form: The Series 1 Tranche A Bonds are issued in registered and dematerialised form. The Series 1
Tranche A Bonds are senior unsecured fixed rate Bonds. The Series 1 Tranche A Bonds shall be registered
with a separate securities identification code with a Depository.

1.2 Denomination: The Series 1 Tranche A Bonds shall be issued in minimum denominations of 1,000
(One Thousand Naira) with a minimum initial subscription of 810,000,000 (Ten Million Naira) and in
integral multiples of 81,000 (One Thousand Naira) thereafter.

1.3 Title: Title to the Series 1 Tranche A Bonds will be evidenced by registration in the Series 1 Tranche A
Register. Title to the Series 1 Tranche A Bonds will pass by transfer in accordance with the rules
governing transfer of title of securities held by the Depository and registration thereafter in the Series 1
Tranche A Register. The holder of any Series 1 Tranche A Bond will (except as otherwise required by
law or as ordered by a court of competent jurisdiction) be treated as its absolute owner for all purposes
whether or not it is overdue and regardless of any notice of ownership, trust or any other interest in it,
any writing thereon by any person (as defined below) and no person will be liable for so treating the
holder. In these Conditions, “Bondholder” or “holder” means the person in whose name the Series 1
Tranche A Bond is registered in the Series 1 Tranche A Register. All payments made to the holder shall
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2.1

2.2

(@)

(b)

(©

(d)

()
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2.3

2.4
2.5

2.6

2.7

be valid and, to the extent of sums so paid, effective to satisfy and discharge the liability for the moneys
payable on the Series 1 Tranche A Bonds.

REGISTRATION AND TRANSFER OF THE SERIES 1 TRANCHE A BONDS

Amount of Transfer: The Series 1 Tranche A Bonds are transferable in whole or in part, but if in part, of
an amount not less than ¥1,000,000 (One Million Naira) by instrument in writing in the usual common
form of transfer or in any form approved by the Recognised Stock Exchange and in accordance with
Condition 2 (Terms and Conditions of the Bond) of the Programme Trust Deed.

Register: A Register of the Series 1 Tranche A Bonds shall be kept by the Registrar at its office and a
copy thereof shall be made available for inspection at the registered office of the Issuer, and there shall
be entered in such Register:

The names and addresses of the holders for the time being of the Series 1 Tranche A Bonds;
The amount of the units of the Series 1 Tranche A Bonds held by every registered holder;
The Securities Account Number of the Tranche A Bondholder;

The date at which the names of every registered holder is entered in respect of the Series 1 Tranche A
Bonds standing in his name;

All transfers and redemptions of the Series 1 Tranche A Bonds; and
Such other information considered necessary by the Registrar.

Transfer: Transfer of the Series 1 Tranche A Bonds shall be by book entries in securities accounts held
by the transferor and transferee in the Depository in accordance with the procedures of the Depository or
such alternative clearing system approved by the Issuer and the Trustees, and registration of the name of
the transferee in the Series 1 Tranche A Register in respect of the Series 1 Tranche A Bonds then held.
The transferor shall be deemed the holder of the Series 1 Tranche A Bonds until the transferee’s name is
entered in the Register in respect thereof.

Listing: The Series 1 Tranche A Bonds shall be listed on a Recognised Stock Exchange.
Restriction on Transfer: There are no restrictions on the transferability of the Series 1 Tranche A Bonds.

Record Date: No Bondholder may require the transfer of a Bond to be registered during a period of
fifteen (15) days immediately preceding each Coupon Payment Date during which the Register will be
closed.

Regulations: All transfers of Series 1 Tranche A Bonds and entries on the Series 1 Tranche A Register
will be made subject to the detailed regulations concerning transfer of Series 1 Tranche A Bonds in the
Programme Trust Deed and SEC Rules and Regulations.
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STATUS OF THE SERIES 1 TRANCHE A BONDS

Ranking: The Series 1 Tranche A Bonds are senior unsecured obligations of the Issuer and shall at all
times rank pari passu and without any preference among themselves, and at least pari passu with all other
senior unsecured obligations of the Issuer, present and future.

COVENANTS

Covenant of Compliance: The Issuer undertakes to comply with each of the covenants stated in Clause
5 (Covenant to Pay) of the Programme Trust Deed for so long as any of the Series 1 Tranche A Bonds
remain outstanding.

REDEMPTION, PURCHASE AND CANCELLATION

Redemption at Maturity: Unless previously redeemed, purchased or cancelled, the Principal Amount
on the Series 1 Tranche A Bonds shall be fully redeemed on the Maturity Date.

Redemption for tax reasons: If the Issuer satisfies the Trustees immediately before the giving of the
notice referred to below that:

(@)

(b)

it has or will become obliged to pay additional amounts as a result of any change in, or amendment
to, the laws or regulations of the Federal Republic of Nigeria or any political subdivision or any
authority thereof or therein having power to tax (excluding for the avoidance of doubt, the expiry
of any applicable Tax Exemptions), or any change in the application or official interpretation of
such laws or regulations, which change or amendment becomes effective on or after the Issue
Date; and

the requirement cannot be avoided by the Issuer taking reasonable measures available to it, the
Issuer may at its option, having given not less than 20 (twenty) nor more than 60 (sixty) days’
notice to the Series 1 Tranche A Bondholders (which notice shall be irrevocable and shall oblige
the Issuer to redeem the Series 1 Tranche A Bonds), redeem the Series 1 Tranche A Bonds on
the relevant Optional Redemption Date at the Optional Redemption Amount plus accrued interest
(if any) to such date, provided that no such notice of redemption shall be given earlier than 90
days prior to the earliest date on which the Issuer would be obliged to pay such additional
amounts, were a payment in respect of the Bonds then due. Prior to the publication of any notice
of redemption pursuant to this Condition 5.2, the Issuer shall deliver to the Trustees a certificate
signed by two directors of the Issuer stating that the requirement referred to in subparagraph (i)
above will apply on the next Coupon Payment Date and cannot be avoided by the Issuer taking
reasonable measures available to it, and the Trustees shall be entitled to accept the certificate as
sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it
shall be conclusive and binding on the Series 1 Tranche A Bondholders.

Mode of Redemption of Series 1 Tranche A Bonds: Prior to the Maturity Date of the Series 1 Tranche
A Bonds, the Trustees shall, instruct the Registrar to pay to each Series 1 Tranche A Bondholder on the
Maturity Date, the amount payable to him in respect of the redemption of the Series 1 Tranche A Bonds
together with all interest accrued and yet unpaid thereon. If, on the Maturity Date, any Series 1 Tranche
A Bondholder shall fail, refuse or be unable to accept payment of the redemption moneys payable in
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5.4

6.1

6.2

6.3

7.2

7.3

respect thereof, the Trustees shall hold such moneys in trust for such Bondholder and interest on such
Bonds shall cease to accrue as from the Maturity Date and the Co-obligors shall thereby be discharged
from all obligations in connection with such Bonds. The Trustees shall apply such moneys in accordance
with Clause 16 of the Programme Trust Deed (Application of Moneys) and the Trustees shall not be
responsible for the safe custody of such moneys or for interest thereon except such interest (if any) as
the said money may earn whilst on deposit or invested as aforesaid less any expenses incurred by the
Trustees.

Purchase: The Issuer may at any time and from time to time purchase Series 1 Tranche A Bonds through
the market or by tender (available to all Series 1 Tranche A Bondholders alike) but not otherwise,
Provided that any Bonds purchased will be cancelled and will not be available for re-issue in accordance
with the Programme Trust Deed.

INTEREST AND CALCULATION

Accrual of Interest: The Bonds shall bear interest on the Principal Amount at the Coupon Rate from
(and including) the Issue Date to (but excluding) the Maturity Date. Interest shall be payable in arrears
on each Coupon Payment Date. The first payment of interest will be made on the Coupon Payment Date
following the Issue Date and subsequent interest payments shall be made on every Coupon Payment
Date thereafter. Each Bond will cease to bear interest from and including the Maturity Date unless, upon
due presentation, payment of principal is improperly withheld or refused, in which event interest will
continue to accrue (as well after as before judgment) at the Coupon Rate in the manner provided in this
Condition until the date on which all amounts due in respect of such Bond have been paid and notice to
that effect has been given to the Series 1 Tranche A Bondholders.

Calculation of Interest: The amount of interest payable in respect of any Series 1 Tranche A Bond for
a Coupon Period shall be calculated by multiplying the product of the Coupon Rate and the Principal
Amount of the Series 1 Tranche A Bond by the Actual/Actual Day Count Fraction and rounding the
resulting figure to the nearest sub unit of the Naira.

Calculation of Broken Interest: When Interest is required to be calculated in respect of a period of less
than a full 6 (six) months, it shall be calculated on an Actual/Actual Basis.

PAYMENTS
Any principal, interest or other moneys payable from the Payment Account in respect of the Series 1
Tranche A Bonds may be paid by the Trustees through the Registrar by electronic payment transfer.

Payments will be made to the person shown in the Register at the close of business on the Record Date.
Where the day on which a payment is due to be made is not a Business Day, that payment shall be
effected on or by the next succeeding Business Day unless that succeeding Business Day falls in a
different month in which case payment shall be made on the day immediately preceding the Business
Day.

The Series 1 Tranche A Bonds shall be deemed redeemed and the obligations of the Issuer discharged
on payment to the Trustees, on behalf of Series 1 Tranche A Bondholders, of the Principal Amount on
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the Series 1 Tranche A Bonds to Series 1 Tranche A Bondholders whose names appear on the Register
on the Record Date. Payment by the Issuer to the Trustees shall be a legal discharge of the liability of
the Issuer towards Series 1 Tranche A Bondholders from all obligations in connection with the Series 1
Tranche A Bonds.

8 TAXATION

All payments of principal, interest and any other sum due in respect of the Series 1 Tranche A Bonds
shall be made free and clear of, and without withholding or deduction for, any Taxes, duties,
assessments or governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by or within the Federal Republic of Nigeria or any political subdivision or any authority
thereof or therein having power to tax, unless such withholding or deduction is required by law. In this
regard, the Issuer will be required to withhold interest payment to corporate Bondholders (save as
otherwise exempted by law) pursuant to the CITA and no additional amounts shall be paid to Series 1
Tranche A corporate Bondholders as a result thereof. Interest earned by individual Bondholders will
not be subject to withholding tax pursuant to the Personal Income Tax (Amendment) Act 2011. By
virtue of the Finance Act, 2020, which expressly excludes securities from the definition of goods under
the Value Added Tax Act, proceeds realised from a disposal of the Bonds will not be liable to VAT.
However, commissions payable to the SEC, NGX and the Depository for securities exchange
transactions in the Nigerian capital market are subject to VAT following the expiration of the VAT
(Exemption of Commissions on Stock Exchange Transactions) Order, 2014. The Bonds shall
nonetheless enjoy the benefit of any applicable Tax Exemptions, and such re-enactments, extensions,
amendments and/or modifications thereof.

9 NEGATIVE PLEDGE
So long as the Series 1 Tranche A Bonds shall remain outstanding, the Issuer shall not create any
security interest upon the whole or any part of its present or future undertaking, business or assets to
secure any Financial Indebtedness unless the Issuer’s obligations under the Bonds are secured equally
and rateably therewith or have the benefit of such other security, guarantee, indemnity or other
arrangement which is deemed to be materially less beneficial to the Bondholders.

10 EVENTS OF DEFAULT
The provisions of Condition 12 of Schedule 1 (Events of Default) of the Terms and Conditions of the
Bonds as set out in the Programme Trust Deed shall apply mutatis mutandis in respect of the Series 1
Tranche A Bonds.

11 ENFORCEMENT

The provision of Condition 13 (Enforcement) of the Terms and Conditions of the Bonds as set out in
the Programme Trust Deed will apply mutatis mutandis to the Series 1 Tranche A Bonds.

12 NOTICES

12.1  Addresses for notices: All notices and other communications hereunder shall be made in writing and in
English (by letter, telex or fax) and shall be sent as follows:
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@ If to the Issuer and Co-obligors to it at:

Union Marble House

1 Alfred Rewane Road

Falomo, Ikoyi

Lagos, Nigeria.

Tel:+234 (0) 802 314 3057

For the Attention of: Tony Esene
Email: groupcorpfin@dangote.com

(a) Ifto ARM Trustees Limited at:
1 Mekunwen Road,
Off Oyinkan Abayomi Drive,
Ikoyi,
Lagos State,
Nigeria.
Tel: 08035732578
For the Attention of: Michael Abiodun Thomas
Email: Michael.Abiodun-Thomas@arm.com.ng

armtrustees-CT@arm.com.ng

(b)  If to Quantum Zenith Trustees & Investments Limited at:
12" Floor, Plot 2 Ajose Adeogun Street,
Victoria Island,
Lagos.
Tel: +234-1-278 3216
For the Attention of: Onyeche Emefiele
Email: onyeche.emefiele@quantumzenith.com.ng; projecttrustees@quantumzenith.com.ng

(c) If to FBNQuest Trustees Limited at:
16 Keffi Street,
Off Awolowo Road,
South West Ikoyi,
Lagos.
Tel: +234-1-4622673
For the Attention of: Head of Corporate Trusts
Email: corporatetrust@fbnquest.com;
Babatunde.adewolu@fbnquest.com

(d) If to Coronation Trustees Limited at:
Coronation House I,
10 Amodu Ojikutu Street,
Victoria Island,
Lagos.
Tel: +234 705 529 4460
For the Attention of: Ayomide Akinkuade
Email: AAkinkuade@coronationnt.com

12.2  Effectiveness: Every notice or other communication sent in accordance with Clause 12.1 shall be
effective as follows:
(@  Personal delivery: if delivered by hand or by courier, on signature of a delivery receipt or at the
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time the notice is left at the address;

(o)  Email: if sent by e-mail, one hour after the notice was sent with proof of delivery thereof or
upon acknowledgment of receipt, whichever is earlier;

provided that any such notice or other communication which would otherwise take effect after 5.00
p.m. on any particular day shall not take effect until 10.00 a.m. on the immediately succeeding Business
Day in the place of the addressee.

13 MEETINGS OF BONDHOLDERS, MODIFICATION, WAIVER AND AUTHORISATION

13.1

13.2

13.3

13.4

Meetings of Bondholders: Schedule 3 of the Programme Trust Deed contains provisions for convening
meetings of Bondholders to consider any matter affecting their interests, including the modification or
abrogation by Extraordinary Resolution of any of these Conditions or any of the provisions of the
Programme Trust Deed.

Notification to Bondholders: in accordance with the Programme Trust Deed, any modification,
abrogation, waiver, authorisation, determination or substitution shall be binding on the Bondholders and,
unless the Trustees agree otherwise, any modification or substitution shall, upon prior review and
approval by the SEC, be notified by the Issuer to the Bondholders as soon as practicable thereafter in
accordance with Condition 18 of the Terms and Conditions of the Bonds as set out in the Programme
Trust Deed.

Governing Law: The Series 1 Tranche A Trust Deed, the Series 1 Tranche A Bonds and the Coupons
shall be governed by and construed in all respects in accordance with the laws of the Federal Republic of

Nigeria.

Jurisdiction: The provisions of clause 26 (Law and Jurisdiction) of the Programme Trust Deed shall
apply mutatis mutandis to these Conditions.
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APPENDIX E: EXTRACT OF RATINGS

Rating Report issued by Global Credit Rating Company Limited

GCR

RATINGS

Credit Rating Announcement

GCR assigns national scale long and short term issuer ratings of AA+,.c,/ Al+,.c, 10 Dangote Industries
Limited, with the Outiook cccorded as Stable.

Rating Action

Lagos. 25 Apri 2022 - GCR Ratings ["GCR") has assigned nafional scale long-term and short-ferm Issuer rafings of
AA+pec) and Al +pec) respectively fo Dangote Industries Limited, with the Outiook accorded as Stable.

e Long Term kssuer i AA+pc) Stable
Dangote Industries Limited National
Short Term lssuer Al+picy =

Rating Rationale

The ratings of Dangote Industries Limited [“DIL" or “the Group~) weighs its strong competitive position due to its size,
and systemic importance of the ongoing projects, the leading market posifions heid by its major subsidiaries and
relatively diversified business ines, which have franslated info a sound eamings frajectory. This is somewhat offset by
elevated debt and the cumrently high foreign curency ["FCY") exposure.

The competfitive position is a positive rating foctor, underpinned by DIL's position as one of the leading conglomerates
in Africa, with operations concentfrated in Nigeria but extending into 10 countries. The Group has 11 distinct business
lines, but the cement business curently contributes 77.5% of group earnings, with sugar (16.1%) and salt (2.1%). These
key subsidiaries are industry leading players with strong brand values, underpinned by long operational frack record,
diverse customer base, ongoing investments in capacity expansion, and confrol over their respective value chairs.
The remaining businesses are still relatively small, but GCR expects further eamings diversification from the ongoing
refinery project and capacity romp-up ot the recently commissioned fertiizer plant over the outiook period.

The earnings profile assessment is posifive to the ratings. This reflects the size and progression of eamings over the review
period, with a 5-year CAGR of 10.2% in FY20. Although the top line declined slightly in FY19, DIL has since demonsirated
resiience, with revenue increasing 10% in FY20 and 31.4% and M FY21, on the back of higher production volumes and
price increases. GCR expects revenue growth of about 15% in FY22 on account of increased sales and additional
inflow from the ferfilzer plant. Revenue s then projected fo neary freble to c.Néir in FY23, once the ol refining
operations commence. Once fully operationdl. the refinery operations are expected to dominate group eamings. We
anficipate this wil lead fo a sharp reduction in the EBITDA margin to the 21% o 24% range [historical average: 35%),
but the overal eamings quantum will materially increase.

Leverage and capital structure are a constraint to the rafings, given the substantial debt used to fund the fertiizer and
refinery projects. Gross debt (including sharehoider loons and lease labiities) was reported at N3.2ir ot M FY21 (FY19:
N2.2ir; FY18: N1.7fr), weakening net debt fo EBITDA to 3.9x ot M FY21 (FY20: 4.9x) compared to the moderate levels
pre-FY19. Folowing the escalation in debt service costs, net interest coverage has since narowed to the 2.2x - 2.4x
range (FY16-18 average: 9.8x), before widening slightly o 3.7x during M FY21. In addifion, operating cash flow (“OCF")
coveroge of debt weakened to 21.8% in FY20 and further to 13.8% during M FY21, mirroring the increase in debt. GCR
expects the metrics to gradually mprove over the outioock period. as eamings and cash flows from the ferfilizer plant
and refinery materiaiise, allowing DiL to materially reduce debt level.
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GCR nofes DIL's access to diverse funding pool. including 27 local and foreign banks and development finance
insfifutions. Moreover, c 30E of DIL's debt relates to shareholder loans. However, the benefits are counterbolanced by
the Group's high FCY exposure versus imited FCY eamings |<15% of group eamings). Howewver. GCR anlicipates that
the FCY exposure will ease as earnings from the ongoing projects will be USD denominafed.

The slightly positive quidity assessment i predicated on DIL's cash holdings of M811bn af December 2021 and GCR's
projected operating cash flows of N&50bn and N?15bn in FY22 and FY23 respecfively. Liquidity will be suppoded by
the Group's proposed bond issue of o N300k, N204.5bn from the disposal of shares and unufiised committed credit
lines of M12.5bn with a foreign financier. We expect this to sufficiently cowver the substantial remaining caopex ouflay,
investment commitments, dividend payments and external debt redemption in F22 and FY23. Cverall. the iquidity
SOUrCEs VErsus uses coverage s estimated at 1.8x ower the next 12 months and 1.4x over the 24 month to December
2023. Even if not all cash inflows matenolise, DIL has odeguate scope to manage its Bquidity by reducing dividends or
some non-essential invesiments.

Motwithstanding the financial stress that may materialse if there are delays in the commencement of the ongoing
refinery project. GCR has foctored in a positive peer score in view of the economic imporfance of the project fo
Migeria. This has ensured strong federal govermment suppord. including a 20% investment in the refinery and preferential
access fo foreign cumency.

Outlook Statement

The Stable Cutlook reflects GCR's expectafion that DIL's oi refinery project wil be commissioned occording fo
schedule, and that strong eamings and cosh flow projections will mofendise as forecast. This will allow for the delbt
balance fo be reduced over the rafing horizon and mitigate the foreign curency mismatch.

Rafing Triggers

A rating upgrade is contingent upon the successful completion of the refinery project, which franslates fo significant
eamings growth, and o meaningful reduction in debt and FCY exposure. Specificaly, upward migration to the rafings
could follow a reduction in the net debf to EBITDA below 1.5x, interest coveroge strengthening fo 10x-15x and OCF o
debt registering around S0E-60F.

A downward rating mowement couwld result from the inobility to timeously complete the ongoing project. leoding fo
lower-than-expected eamings and cash flows, and potenfialy an escolation in debt. Any odverse foreign cumency
movement that results in escalation of debt balance would ako be negative fo the ralings. In oddition, oggressive
dividend decision amid the large copex and investment commitments could constrain the liquidity assessment and
result in a rating downgrade. Any foctors that impact the performance of Dongofe Cement could also impact the
broader group. given that it underpins curent eamings.

Analyfical Confacts

Primary analyst Samuel Popoola Analyst: Corporate and Publc Secior
Lagos, Migeria Samuel@SCRratings.com +234 1 504 9442

Committee chair Matthew Pimie Group Heod of Ratings
Johannesburg, 1A MaotthewP@ G CRratings.com +27 11 784 1771
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Related Criteriac and Research

Critenia for the GCR Ratings Fromework, lanuary 2022
Critenia for Raling Corporate Enfifies, January 2022
GCR Rafings Scales, Symbols & Definitions, May 2017
GCR Country Risk 5cores, Decembar 2021

GCR Migerna Corporate Sechor Risk Scores, April 2022

Rafings Hstory

Rating scale Rating
Long Term ksuer Iritial/last Mational Abtmc) Stable .
April 2022
Short Term bsuer Iritial/last MNational Al+mc - o

Risk Score Sumrnary

Operating environment 575
Country risk score a75
Sector risk score 2.00
Business profile 1.00
Competitive position 3.00
Manogement and govemance 0.00
Financial profile 0.50
Earnings performance 200
Leverage and Capital Siructure [2.00]
Licyuidity 0.530
Comparafive profile 0.00
Group suppart 0.00
Paer analysis 073
Total Score 10.00
Glossary
f_Oshi Flomy [The= Inflow ond outfiow of cosh ond oash egukalents. Such Nows oiss fom operating,. iIrvesting ond finoncing ocivibes.
jCosh Funcs Sharl con De reodly spant or used o mest curent obigafons.

e possioilty fhat o bond Esuer o ony other bomowsrns [Includng  debions/crediors] wil defoult and fall 1o pory
jCrecit Risk

fthes principal and interest when due.

Epreadng i by constructing o porficlo thof contains diferent exposunes wihose refums ane reiofvely uncomeiated. The
Diversificotion ferm olso refers fo compankes which meowe Info marioess or products ot bear Btte relation fo ones ey olready operote

Ly

mierest Cowver |5 0 meosune of O Company's Inhenest poyments reioftve to s profs. IF 5 colculoied by dhiding o
jnserest Cover
[company's opsrating profit by iFs infenest poyments Tor o given perod.

Leverage ¥t regord to conporate analyss, leveroge (o gearnng) refers o the extent 1o which o company s funded by debd.

[The speed of which omeds con be converied ho cosh. | con obo reder o the ablliy of o compony o sendcoe s debt
Liquidiity obligations due 1o e presence of Iguid osses woh as oosh ond s egquivolenis. Morket lguidty refers fo the eose with
fanich o security con be bought or soid quickly and iIn large volumes without substanfally affecting the market price.

pAChuity [Me l=ng® of fime between the ssue of O bond or offher securty and the dase onowhich It becomes payobie In full.

r\:nr--;- Horizon [Thie rorting outicoi period
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Safient Points of Accorded Rotings

GCR aoffrms that a.] no part of the rating process was influenced by any other business activifies of the credit rafing
agency: b.} the ratings were based solely on the merts of the rated enfify, security or financial instrument being rated:
and c.) such rafings were an independent evaluation of the risks and merits of the rated entity, security or financial
instrument. The credit rating has been disclosed fo Dangote Industries Limited. The rating above was solicited by, or on

behalf of, the rated entity, and therefore. GCR has been compensated for the provision of the rafing.

Dangote Industries Limited parficipated in the rafing process via telephonic management meefings, and other written
comespondence. Furthermore, the quality of informafion received waos corsidered adequate ond has been
independently verified where possible. The information received from Dangote Industries Limited and other reliable third

parties fo accord the credit rafings inciuded:

2020 oudited annual financial statement, and prior four years annudl financial statements;

management accounts for the period fo 30 September 2021;
Industry comparative dota and regulatory framework and a breakdown of facilfies available and related
ies:

counterpartie:
Information specific fo the rated enfity and/or indusiry was ako received.

AL CON CYFDIT ATINGS ARE SLRISCT PO CERTAN LTANCNS TENME OF AR OF JUCH RATINGI AND DSCLAMENS. FIEASE RTAD THEI2
LAMITATIONS. TEAL OF USE AND DECLAMEPRS 3Y FOUCWING THS LING MITF J/COIRATNCI.COM. N ADDDOM. BATING ICALES AMD
DERNTONL ARS AVARARE OM GOET FUBLIC WER JTE A1 WWW CORNATINGE COMWRADNG INFCRMANON . FUBLILMED TATINGE
CRESIRA. AND MESHOOOLOGES ASE AVALASLE FYOM THE INT AT AlL TIMEL. COFy CODE OF COMDOCT, CONFDENTIALRY, COMNLCT
OF NTEREST, COMPLIANCE, AND OTHER BELEVANT FOUCET AND FREOCTDUREY ARE ALSD AVALABLE PRDM THA ST

CTREDET WATINGS BALET AND RESZANT N FUBLUCADOM FUBLENED 0Y COX, ART SUR'S OFNGONS, AS AT TME DA R COF B3UE OF FUSLIC ANOM
THERZCP, OF THE RELATHE PUTURE CREDIT REK OF ENTIIES, CREDIT COMMITMENTS. Of D887 OR DRST-LEE SSCUNTES. GOR DEFNEs CxeDn
RIS AS TPE REK THAT AN ENTITY MAAYT NOT AT ITS CONTRACTUAL ARDON PFINANTIAL DBUCADIONS AS THEY SRCOME DUE. CREDIT RATHCS
DO NOT ADDEZIS AMY OTHEY BISE NCILONG BUT NOF LIMITED 1O PEAUD MARKET UOQUDEY S MAREET VALLE ROX. OF rnce
VOLATRIY. CNEOE SATMGE AMD GTRT OfMMOM MOILDED M GOX'L FUBDCATIONS ARS NOT STATIMENT OF CLRRINT OF HEIDMCAL
FACT, CRIDIT FATINGS AND GON'Y PUSLICATIONS DO WOT COMINTIUTE OF PROWDE MVETTMENT O FIRANCIAL ADVICE AND CEroe
RATNGS AND GOUS FUBSUCATONT ARE NOT AMD DO HOT FACVIDE IRCOMMENDATIONS 10 FURCHASE W11 O HOID FASTICULAR
IECURTIES. NETHER CON'S CREDA RATINGT. MOK IT3 FUSLICATIONT. COMMENT O THE SUITASLTY OF AM INVESTMENT AOR ANY FARNCULAR
IAVETTON. GOR SIUPT 03 CREDT RATINGS AND FUBUSHES SONS PUSLICANIONS WITH THE DXFDCIANOMN AND UMDERTTANDSNG TIAT PATH
IVESTOR WEL MALE T3 OWN STUDY AND EVALUARION OF EACH SECURTY THAT E UNDEY CONIDERATION PFOR FURCHAIE #OLDING OR
Rt S
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GCR

RATINGS

Credit Rofing Announcement

CR assigns an Indicative rafing of Ad+ s w o Dangote Industries Funding Plc's proposed up to N3000n
Series 1 Tranches A & B Bonds issue; Outlock Stable.

Rating Action

Lagos, 25 Aprl 2022 - GCR Ratings ("GCR") has assigned a nafional scake long term indicative rafing of Adctpec) e
to Dangote Industries Funding Pic's proposed up to N300bn Seres 1 Tranches A & B Senior Unsecured Bonds, with
the Outlook accorded as Stable.

Dangaote Industries Funding Pic’s M300bn
Series | Tranches A & B Bonds

*IR- An Indicative Roting |5 denoted by an 'IR” suffix fo indicabe fhat o credi? rofing hos been occonded bosed on review of Tinal draft
documaniaion and expaciations regardng inal documentation. The Indicotive Rating s expactad bo convearnd o o inal credt rating
subject o the receipt of inol documentotion in line with GCR's expectofions. Typicolly, this sl will be used when owaling the
fAnaitzafion of notes for g debt o progrom ssuance. In this cose, onoe the finol docwments are avallobie the IR suifia may be rermoved.
We sxpect e rafing o convert upon eguialony approyval, within e next 180days.

Long Term lsswe Mational BB g e Stable

Rafing Raticnale

The indicative rating assigned to Dangote Indusiies Funding Plc's proposed up to N300bn 5eres | Tranches A & B
Senior Unsecwed Bonds reflects the long-term rating of the Sponsor, Dongobe Industies Limited. o leoding
conglomerate in Africa. GCR assigned a national scale long-ferm ksuer rafing of AA+ms) to the Sponsor with a Stable
Outlook in Aprl 2022. The rating weighs the Sponsor's strong compefitive position due fo its size, the systemic
imporfance of its ongoing projects. the leading market posifions held by its major subsidiaries and relatively diversified
business ines, which hawve franslated into a sound eamings frojectory. This is somewhat offset by elevafed debt and
thie cumrentty high foreign comency |["FCY"] exposure. Please see our webpoge for more details on the rating oction.

The lssuer, Dangobe Induskies Funding Pic i in the process of registerng a N300bn Bond |ssuance Programme |~ the
Frogramme”) with Securifies and Exchange Commission, under which up to M300bn & fo be raised in Senes 1 Tranches
A & B.The Tranche A Bonds will have a tenor of seven years from the issue date, while the Tranche B Bonds will have a
tenar of 10 years from the swe date. The principal redempfion on the Senes 1 Tranches A & B Bonds will be payabla
upon maturity, while coupon payments wil occrue from the individual Eswe dotes ond be due and payable semi-
annually in arears, up to the maturity dates.

The Senes 1 Tranches A & B Bonds will consfitufe direct, unconditional, senior. ursubordinofed, ond unsecured
obligations of the |ssuwer and will rank par passy among themselves and rank at keast pari passu with all other unsecured
and unsubordinated obligafions assumed by the lsswer other than those mandatonly prafered by kow and are of
general applicafion to companies. The ksuer may af any fime and from time fo time purchase the Senes 1 Tranches A
& B Bonds through the market or by tender [available fo all Senes | Tranches A & B Bondholders alike) but not otherwise,
provided that any Bonds purchased will be cancelled and will not be available for re-issue in accordance with the
Programme Trust Deed.

Dangofe Industies Limited, Dangole O Refining Company Limited, and Dangofe Ferfilser Limited (jointly 'Co-
Obligors'). the ksuer and the Bond Trustees shall enter an underaking. pursuant to which the Co-Obligors. absolutely,
imevocably, and unconditionally guorantees the prompt and full payment of al debt and oblgations owed by the
bsuer under the Programme. Pursuant fo a Deed of Underfaking, the Co-Obligors or any single Co-Obbgor underfakes
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that if the lsswer does not pay any of the obligatiors, it wil immediately perfom the payment cbligations of the |ssuer
s if it were the principal Co-Obligor and payments shall be in accordance with the Trust Deeds. The Co-obligors are
jointly and severally kable for the repayment obligation of the Programme.

Given that the Sponsor offers timely and full coveroge of all payments due to the bondholders, under the Series 1
Tranchas A & B Senior Ursecured Bonds through the Deed of Undertaking. the Bonds bear the same default sk as its
Sponsor and would reflact similar recovery prospects to senior unsecured creditors in the event of a defoult. As such,
the long-ferm rafing for the Seres 1 Tranches A & B Bonds is eguivalent to the Sponsor’s long term senior ursecured
rafing. Accordingly, any change in the Sponsor’s long-term credit rafing would impact the Bwe rafing.

Outlook Statement

The Stable Cutlook reflects GCR's expectation that DIL's oi refinery project wil be commissioned occording fo
schedule, and that strong eamings and cash flow projections will materialise as forecast. This wil allow for the debt
balance to be reduced over the rafing horizon and mifigate the foreign cumrency mismatch.

Rating Triggers

A rafing upgrade is contingent upon the successful complefion of the refinery project, which fransiates to significant
eamings growth, and a meaningful reduction in debt and FCY exposure. Specifically, upward migration to the rafings
could follow a reduction in the net debt to EBITDA below 1.5x, interest coveroge strengthening to 10x-15x and OCF to
debt registering around 30%-60%.

A downward rating mowement couwld result from the inobility to timeously complete the ongoing project, keading to
lower-than-expeched eamings and cash flows, and potenfialy an escalalion in debt. Any adverse foreign cumency
movement that results in escalation of debt balance would ako be negalive fo the ralings. In oddition, oggressive
dividend decision amid the large copex and investment commitments could constrain the liquidity assessment and
result in a rating downgrode. Any foctors that impact the performance of Dongofe Cement could aso impact the
brooder group. given that it underpins curent eamings.

Analyfical Confacts

Primary analyst Samuel Popoola Analyst: Corporate and Publc Sector
Lagaos, Migeria Samuel@GCRratings.com +234 | 704 7442

Committee chair Matthew Pimie Group Heod of Ratings
Johannesburg, 1A MaotthewP@ G CRratings.com +27 11 784 1771

Related Criteric and Research

Critenia for the GCR Ratings Fromework, lanuary 2022
Critenia for Rating Corporate Enfities, January 2022

GCR Rafings Scales, Symbok & Definitions, May 2017

GCR Country Risk 5cores, Decembear 2021

GCR Migena Corporate Sechor Risk Scores, April 2022
Dangote Industries Limited Rating Announcement. April 2022

Ratings Hstory
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Safient Points of Accorded Ratings

GCR affrms that a.} no part of the rating process was influenced by any other business activifies of the credit rafing
agency: b.] the rafings were based solely on the merits of the rated enfity, security or financial instrument being rated;
and c.) such rafings were an independent evaluation of the risks and merits of the rated enfity, security or financial
insfrument.

The credit rating has been disclosed to Dangote Indusiries Funding Pic. The rating above was solicited by, or on behalf
of, the rated enfity, and therefore, GCR has been compernsated for the provision of the ratfing.

Dangote Industries Funding Plc participated in the rafing process vio tele-conferences and other writien
comespondence. Furthermore, the qudiity of informotion received was considered odequate and has been
independently venfied where possible. The information received from Dangote indusiries Funding Pic and other refiable
third partfies fo accord the credit rafing included:

Draft Series 1 Tranche A Trust Deed
Draft Series 1 Tranche B Trust Deed
Draft Programme Trust Deed
Draft Deed of Undertaking

Draft Series 1 Pricing Supplement
Draft Shelf Prospectus.
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APPENDIX F: FINANCIAL SUMMARY

The financial information set out in this Pricing Supplement has been extracted from the Reporting
Accountant’s report. This section should be read and construed in conjunction with the interim financial
statement(s) published subsequently for the financial years prior to the issuance of Bonds under this
Pricing Supplement. The Financial Statements of the Sponsor for the years ended December 31, 2016
to December 31, 2020 are hereby incorporated by reference and are available for inspection. Kindly
refer to page 31-32 “Documents Available for Inspection” section of Pricing Supplement.

Extract from Independent Report of the Reporting Accountants covering the 5-year
period from 2016 — 2020

DANGOTE INDUSTRIES LIMITED

ACCOUNTANT'S REPORT

ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2020, 2019, 2018, 2017 AND 2016

Copyright 2022. This report is solely for the use of the Directors of Dangote Industries Limited and other
relevant parties. Mo part of this report may be guoted or drculated outside these parties without a prior
written approval of Ernst & Young.
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Ernst & ¥.oung Tel: +234 jol) 831 4300
lonh & | 2th Flosars. Fan: +234 (01) 463 048]

LIE&A Howse Email: service@ng.ey.com
37 Mtarina WL By DD

Bullding & betisr P.0. Bow 2442, Marina
wii e wearld Lagos, Nigena

The Directors

Dangote Industries Limited
Union Marble House

1 Alfred Rewane Road
lkoyi

Lagos

Gentlemen,

ACCOUNTANT'S REPORT ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANGOTE
INDUSTRIES LIMITED FOR THE YEARS ENDED 31 DECEMEER 2020, 2019, 2018, 2017 AND 2016

Report on the Consolidated Financial statements

We hawve reviewed the audited consolidated financial statements of Danmgote Industries Limited (“the
Company”) and its subsidiaries (collectively, "the Group’) which comprise the consolidated statement of
financial position as at 31 December 2020, 2019, 2018, 2017 and 2016, the consolidated statement of profit
or loss and other comprehensive income, the consolidated statement of changes in equity and consolidated
statement of cash flows for the years ended 31 December 2020, 20019, 2018, 2017 and 2016 and a
summary of significant accounting policies and other explanatory information, for the proposed %300billion
bond issuance programme to be issued by Dangote Industries Funding PFlc and sponsored by Dangote
Industries Limited (“the Offer”). Deliotte & Towche was the auditor of the Group for the years ended 31
December 2020, 2019, 2018, 20017 and 2006, and unmaodified audit opinions were isswed by the auditor for
the five years ended 31 December 2020, 2019, 2018, 20017 and 2016.

Management's Responsibility for the Financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with the applicable financial reporting framework and for such internal control as
management determines necessary to enable the preparation of the consolidated financial statements and
fair presentation that are free from material misstatements, whether due to fraud or error.

Accountant’s Responsibility

Our responsibility is to express a conclusion on the accompanying consolidated financial statements. We
conducted our review in accordance with the International Standard on Review Engagement (ISRE] 2400
(Revised), Engagements to Review Historical Financial statements. [SRE 2400 (Revised) requires us to
conclude whather anything has come to our attention that causes us to believe that the consolidated financial
statements, taken as a whole, are not prepared in all material respects in accordance with the applicable
financial reporting framework. This 5tandard also requires us to comply with relevant ethical requirements.

A review of fimancial statements in accordance with ISRE 2400 is a limited assurance engagement. The
accountant performs procedures, primarily consisting of making inquiries of management and others within
the entity, as appropriate, and applying analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less than those performed in an awdit conducted in
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion an
these consolidated financial statements.

56



EY

Buikling & better

warhirng warle

ACCOUNTANT'S REPORT ON THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANGOTE
INDUSTRIES LIMITED FOR THE YEARS ENDED 31 DECEMBER 2020, 2019, 2018, 2017 AND 2016 -
Continued

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that these audited
consolidated financial statements do not present fairly, in all material respacts, the financial position of
Dangote Industries Limited and its subsidiaries as at 31 December 2020, 2019, 20018, 2017 and 20016 and
thieir financial performance and cash flows for the years then ended in accordance with applicable financial
reporting framework.

This report is solely for the use of the Directors of Dangote Industries Limited and other relevant parties. Mo
part of this report may be quoted or circulated outside these parties without the prior written approval of

Ernst & Young.

Yours faithfully,

Babayomi Ajijola
FRC /201 3 [ICAN /000000001 196

For: Ernst & Young
Lagos, Migeria

Date: 20 April 2022
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DANGOTE INDUSTRIES LIMITED

COM3OLIDATED STATEMENT OF PROFIT OR LOES AND OTHER COMPREHENSIVE INCOME

Revenue
Cost of wales
Cross profist

Other operating income

Other operating gains (losses)
Mowement in credit loss allowances
calling and distribution expenses
administrative expenses

Opersting profit

Finance income

Finance cost:

Fair Value Adjusiments
Equity scoounted Inoome
Proft before taxation
Taxation

Profit for the year

Other comprehenshve incoms

nems thet will not be reclesufied to
prafit or loss

Cains/llosses) on valuation of
imvestmenis in equiity insinamenis
ncomee tax relating 1o Rems that we

nat be reclassified

Remessurement on ret defired benefit

liability asset

Total items that will not be
reclassified to profet or loss

itemns that may be reclassified to

profit or loss

Exchange differences on translating
fareign operakions

Avallable-for-sale financial suset

ad justment®*

onher comprehensive Income, (loss) fior

ihee wear net of tax

Total comprehensive income | (loss) for
the year

Profit attributable bo

Dewners of the parent

Non-controlling interests

Total comprehensiie Income! (koss)
sttributahle to

Oewmers of the parent
Non-controlling interests

Earnings per share
Basic and diluted earnings (Maira)
Driidend per share

*See Mote 34 for detalls of restatements.

2020 2019 2018 2017 2ale
Restated * Restabed *

Mate M. m M. mi s mil M. mil s mil
3 1,333,909 1,212,300 1,220,491 1.180,767 905922
o (057,315 (03B, 404) (843, 8345 83z, 1045 {534,141}

670,394 573,838 582 85T 548 003 354,781
7 9,240 6,301 15,849 B, 148 12,911
8 212,453 20,511 (38,983} 38,211 8,388
] {1,737 1,388 24 kD o, 909
o (123,499 (141,821) (124,380} (98,292) (72,307}
11 185,391} (206,224) (134,471} (97,8880 (50068}
571,480 254,251 282 8O0 158 BEd 289,614
12 27,103 23,903 i, 700 log, 170 0,433
13 (2le,B24) (184,182} (125,737} (81,084) (38,199}
B.1
23 750 543 583 2,187 {154)
32,089 o4, BE 108,428 428,938 249,734
14 {138,583} {38,373} 70,303 (B4, 454} {3,378
220,100 38,302 208,731 364,482 244 378
34 ) (704 (1,202} -
{n - -
1.007
1 v 1] {1,202} 1,007
168,651 (a1,549) 117,498 {F.ool) 100,473
ala 387
168,052 {51,025 118,280 [6,08.3] 11,805
¥4, 752 (23,323} 385,027 357,797 348 247
131,324 47,992 253,377 322,706 223,588
94,378 {11,890 12,354 41,718 20,7390
220,100 38,302 288,731 304,432 244378
163,799 29,333 208, 818 ile,ler 320,109
230,953 (34,8300 118,209 41,630 20,138
354,752 125,323} 3B5.027 387,797 340,247
18 a8 24 128 181 112
o 38 [ B2 5 Fd

** The avallable for sale financial asset adjustment emerged as a result of the treatment in sccordance with A4S 39 before the

adoption of IFRS 3
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DANGOTE INDUSTRIES LIMITED

COMBOLIDATED ETATEMENT OF FINANCIAL POSITION
AB AT 31 DECEMEER 2020, 2015, 2018, 2017 AND 2018

Non-Current Assets

Property, plamt and eguipment
Conedhaill

Right-of -use asset

Intangible assets

Innee strmeeEnts In assockates
Debt Instruments (at amortised cost)
Investmeents at fair value
Other fimancial assets

Finance lease receivables
Deeferred tax assets
Frepayments

Current Assets

Biological assets
Inwentories

Loans o related entiies
Debt Instruments (at amortised cost)
Trade and other receivables
DOdher fimandal assets
Inneestmenis at fair value
Derivatives receivables
Finance |ease receivables
Frepayments

Cash and cash egumvalents

Mon-current assets held for sale and
asseis of disposal groups

Total Assets

Equitty amd Liabdlities
Equity

Eguity attributable to equity holders of parent

Share capital

Forelgn currency translation resere
Fair value reserve

Employvee benefit reserse

Reserve for valuation of Investments

Capital reserves
Retaimed sarnings

Hom-contrallimg Interests

FOZ0 2ola zola 2017 2018
Restated * Restated *

Maote(s) N. mil N mil W, mil M. mil M. mill
[§:] 3,002 B0 3,032,418 2,677,934 1,225,972 1,273,181l
21 3,170 4084
20 14,921 15,077
22 lal, 209 131,379 133,908 8.442 a4.304
20 3711 4,981 4,312 3.749 1.382
27 43,281 41,273 15,938
34 T O30 T.oTr2 7. las = =

34.1 5 5 = 2,983 2.983
28 9, B840 11,285 0,475 a.6ld
15 17,679 0,048 49 370 al 379 o 3]
L] I, 37 317,802 339,957 30,980 13.z02
Eﬂiﬂﬂlﬂ -I£1|3!.'|" aﬂ!aﬂ "I.-l-ﬁﬂ: 1|H=EB]"
F5: | 4. 482 2,083 1,841 2,807 3.008
32 FEER ] 283,772 227,139 la3. o668 Is2.700
43 3 1,090,338 044 200
27 3,149
33 FoF. a7 435,573 353,203 270,283 175,201
34.1 al 929 42 367
34 19,458 l@,212 14,547
35 31,831 1,091 FF 453
28 3,245 4, a0 2,380 1,608
3 50, 3D0E 30,838 31,423 37 609 73, 5902
0 7o4,012 as5z2,74l 5%0,434 B09.087 7l8. Boz
1,878,838 1,812,382 1,843, 484 2,437,623 1,818,240
r BOS 809 2485 BOS 87l
T.305, 8654 8.034, 788 82,015 3,201,780 3,185,408
El-] 1,000 1,000 1,000 1 o0 l.000
Izz, 187 B9,313 108,290 71978 78.893
2.139) 12.473)
JE3 Ja3
i1a) R ] (41}
= = 21,413 14,824 la,ees
2,066,915 2,008,322 2149417 1,843,979 1,374,383
2,189,386 2,099,218 2.2B0,083 1,932,203 1,409,274
793,313 aor,.278 TO% 0BB 183 820 5,235
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DANGOTE INDUSTRIEE LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION - Conmtinued

AL AT 3 DECEMBER 2020, 2018, 2018, 2017 AND 2018

Liabilities

Hon-Current Liabilibes

Lowns from relsted parties
Eorrowings

Lease lihilities

Retirement benefit obligations
Covernment grant

Deferred tan liabilities
Frowisons

Long service award obligations

Current Liabilities
Trade and other payables

Lowns from related parties
Bosrowings payable

Derivatiees liabilities

Lease lishilities

Retirement benefit obligations
Coniract liabaliies
Covermment grant

Current imcome tax payable
Frowisons

Bank owerdraft

Taotal Lishilities

Total Equity and Lishbilities

2020 zols zols 2017 zola
Restated Restated *
Mote{z) M. mil M. mil M. mil N. mil M. mil
40 30,420 19,588 17,765
I3 |, 994, 859 1,580,442 1,331,877 B26.361 6zl 8233
4% 8,982 9,157
41 I.080 1,205 1,264 Z.30E Z.430
43 28,852 30,3839 8,424 335 aza
[ 178,011 110,302 loo,081 TZ258 al 771
EE3 9,533 3,084 733 3,433 3,344
43 3,581 - -
2273, 484 1,700, TET 1,401,284 904,773 90,013
& 994 5759 BE3E, 310 400,713 T 00 DeDel 526,411
40 TOEB,5TE 483,438 20Z,338
I3 ZEB 22B 1 70, B840 31,2948 121,772 384 440
34 104 =
4% 3,593 2,021
41 S0 380 b=}
47 331
43 it las 3la Taz 1.2z4
14 71,533 &7, 880 31,257 46,277 18,742
EE3 145 s
In 21,870 1,195 7.30E z.134 e
E1M 260 1 Hﬂ?£5 m& B-'B&B! B!%B-EI}
4 380,333 3,328 182 2 188,242 1,TES.TIE 1,620,873
T.30:35,634 6,034, TER 3.18Z,013 3,801,789 3,183,408

*Tee Mote 36 for details of restatements.
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OANGOTE NDUSTRIES LIMTED
CONSOLIDATED STATEMENT OF CHAMNGES N EQLITY
FON THE YEANS ENDED 11 DECEEBEN 3020, 3FE, 5014, 3T AND 018

Sham Forsign Aasares for Compiinl P rad Toisd hon-corerading Tarial
capEesl CHTENEF ol W o nizrani
iranalsiicn rreawimeEris cwrars ol tha
rEEErE Company
M. i AL AL H.mi AL M.om H.omi M.om
Aalares | | avary 2000 1,030 L] 1T ] Bar,aTe
ProfiE far ihe year a4 l.i
CEher comprebmese moms - 1 IS8, 37T
Total comprehemies reoma for the pear 13,2 1 151,524 250,351 T RiF
—
1 421
Corwidersts Moiw 16 T2, 7100 81 517 108,047
Total comiributons by ard dsinbriions oo owrears of Compary
recogrosd ety i egueTy 71,1311 71,1911 ILFR-IT] 118,047
Ealancs sf 31 Dwcambar 3350 1,000 132,187 181 I,008.51% 1,183,088 7R NN 2,08% 101
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OAMCOTE MCAISTMIES LIWTED
CONSOLUCATED STATERERT OF CHAMCES BN ECANTY - Conbmusd
FON THE YEARS ENDED ¥ DECEMBER G, 308, 308, 3007 AND 218

—
Stam

—
Mowtnirad

Foruigr PMasarss for Coapiinl Toisl  Kon-comrading Toksl
caprs CUTANCE wakistion ol rEREEEE HETIEE sitributabils in nisrari
carrary ol
resErEn Compary
. i Bl i AL il H.omi M. m B m Homi mid
[-FTe Eslarcw ot | | sy 20018 [l 18, 298 [E RN . A1) T 143, &1 T 2 250,085 0% 858 .
Profi for ihe year 47,52 47,2 (RN
Ceher compreimuye moms 1,203 L1 5410 [EENE S ¥
Toéal comprehanura irscams lor tha year - 114 & rm 1Tm I'I-'E-: %I @
Fewsrve warnf hrom scguintion of nubnschariss & & £ = f m
Do rutian o o dnpoaal of sabnidiany = & = B = reFLR] = 21,41%
Cowidands Pioin 15 . 158, £ 15 La3 44, B0 FILE-T
Toial comviributions by arsd dninbuitors o owrers o Compary
N red o ey D sguity - - - Eam (gl - .5 [Falils:f) 11,3346 [F=3 8.0
L = X D IR } ] TXIE] R = 1008, PN %AT] BT ITE LTI, T
— ——— —— —— ——
Sham Foreigri Emplcyes barmdH Fir welum Capitsl Farinirad Totsl Meon- Toial
copes corancy  reasnveessres for el pan irear R R -]
of  ssmard o of tha [l | L
resEren nvewimang for ssls ressrse Cigampary
Eafarce an ai 1 | anusry 2008 1 T8 T FEL ] L TIETE K] TETRoE FRECE |
Profe far tha yanr [Maszeted) a2 Bl R R 1,554 e o
Cehier compeeherarne iroome i Pevorosd ™| 117,458 i H] (L5 B.20E
Adusemant on correction of s K1, 18O 24 1 381 DES, 488 T 00 S48, 194 B35 153
Tofad comprehanare incoms for S ey ] TRl 34 3 | FITRI] AIloes ETTIT [TERar
Dwriderads Moie 15 130,040 0150, D 13,187 B3323T
Aduwment o FM capital rmsres A58 B IER (1911
Changes on initisl applestion of FAS 3 riTi T TAT
Ealk =i X D I "} 1L 108,298 H1] PRk 2,148 HT R ] T3.888 LENTTY
Balarss ai 1 Jarsary 3317 00 TEERY SEI TATY 1 &, BES 174,581 1,488,274 1,584,533
ProfE for e Fear -.:. 3 T T F]
Ceher compreimuye moms 4, 21% 2 [ RS E
Toiad comprehanuia incame for Ba year i, 81 %1 1] 533 Tas TERLTS
Coen prviasl il e s im b iliery setheout & s s of morerod FARE 1L 11 3874 154874
Revnrual of F wnlugiion pEn [ 52} S E-4 i1,
Effes of change in sussidiary shanboibsing L 1L [N BN, 048
Cwwidaraty Pioin 160 18,10 (18, 10%
Balnca af 31 Dwcambar 21T ] 7158 =] P 14 B34 1,45, 6TR 18138 2118031
— — — —— — ——
Eslarew ot | Jaruary J008 oo IT M 424 2,87 130,987 I ATT B, 718 1
Prof® for e pear 173,358 20,730
Crer comprabeTsse nooes 191,037 [ LT [[FEFT] B2
Teoaad comprehansrs ircams lor tha year - ol 1d Lo Sk 221 T8 150 g 201318
Brwireen o b raison L8]] (B4 41K
C ot ributearn BT
Covidarads Moie 15 14,53
Enlance sf 3 Dwcember H18 1 TEEES T T ATE TEEED T 1008 TAE TR 1

The analson rewsres |

curency, in the epomng cureney

a0 Moin 18 fov detaih of renisemeni
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DANGOTE INDUSTRIES LIMITED
COMEOUDATED STATEMENT OF CASH FLOWES

FOR THE YEARS ENDED 31 DECEMEER 2020, 2019, 20418, 2017 AND 2016

Cash flows from operating activities
Cash generated from operations
Imcome tax (paldl; recelved
Retirement benefit paid

Benefit paid for long service sward
Met cash from opsrating activities

Cash flosss from Investing activites

Purchase of property, plamt and squipment
Proceed from disposal of property, plamt amd
Equipment

Furchase of intangible assets

Furchase of investments at fair value

Purchate of debt instruments at amortised cost
Purchase of biological assets

Proceed from disposal of bological assets
Inkerest Inoome

Diwidends received
Met cash (used Inf' from Invesiing activiles

Cash flows from financing activities
Proceeds from related parties loans
Repayment of third party loans

Loan obtained from third party
Proceeds fram borrowings

Lownis to @roup coempanies repaid
Capital contribution in related parties
Loans advanced to related entities
Finance lease payment

Proceeds on sale of shares in subsidiary
Repayment of bormowings

Refund [Payment on lease liabilities
Diwidends paid

Inkerest paid

Mt cash fromd (used In) inancing activitles

Note(z)

48
la

41
4z

2z
34

29
29
Iz
Iz

40

E 1)

E )

Met (decrease] | increase in cash and cash eguivalents

Cash ard cash eguivalents at the beginning of the year

Totsl cash snd cash eguivalents st &nd of the year

*See Mote 30 for details of restatements.

2020 2019 2ol 017 20le
Restated *
N mal N. mil M. mil M. mal M. mill
850,867 824,199 400,544 405,003 458,257
(23,811} (18,400 9,979 {19, 1oo) (B,2D2)
ilz9) (03
EF] - -
820,795 B0, 724 470,523 443 965 450,053
{1.077,371) {1 098 373) (151,0800 {115.023) (202,261}
1,897 4,513 {1,872} 1075 -
isz3) {220 {73a) (1,994) {T40)
{3,228 {1,0:85)
{7,133} (23,3237 -
(341] {998) (983} 13393
24 1,639 3632 3,560
20,723 23,704 126,093 140,790 34,881
I7E 259 8497 3358 1,530
11,059 555 (1,057, 534] Z8111) ZB,0T3 AT
177,630 204,923 = =
(7,3l =
- - - {48,031] 322,806
374,308 441,950 o6l 914 57,991 110,571
= = = 72,009 212,247
(420,285) = =
(347,243) (478,787} 718,120)
{833) {8,222) -
- - - 213,674 1
{340,177} (B0,051) {13%,2313  {(37.309) -
290 (3,722) - =
{118,047} (239, 508) (33,934) {lallo) (14,813}
{178,918} {142, 7EB) (125, 7373 {81,084) (346, 137)
118,330 200,410 [(412,435)  [383,528) {144,350
{113,410} (91,5200 37,953 84,109 141,621
g31.540 943,000 BD8,533  7lEB824 377,203
732,130 B51,.548 B4, 280 B06,023 TI1E,824
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APPENDIX G:AMORTISATION SCHEDULE

The following table indicates the principal obligation and semi-annual repayment of the Coupon until maturity. The table reflects the annual Coupon Rate of
12.75% and Issue size of ¥10,465,500,000.00. The payment account for the Series 1 (Tranche A) Bonds shall be funded by the Sponsor in accordance with
Clause 10.2 of the Series 1 (Tranche A) Trust Deed.

month Period Principal Beginning | Payment Coupon Principal Principal Ending balance
Balance
7/19/2022 0 10,465,500,000.00
1/19/2023 1 10,465,500,000.00 (672,659,260.27) (672,659,260.27) - 10,465,500,000.00
7/19/2023 2 10,465,500,000.00 (661,691,989.73) 661,691,989.73) - 10,465,500,000.00
1/19/2024 3 10,465,500,000.00 (672,479,468.95) (672,479,468.95) - 10,465,500,000.00
7/19/2024 4 10,465,500,000.00 (663,529,856.56) (663,529,856.56) - 10,465,500,000.00
1/19/2025 5 10,465,500,000.00 (671,001,184.76) 671,001,184.76) - 10,465,500,000.00
7/19/2025 6 10,465,500,000.00 (661,691,989.73) (661,691,989.73) - 10,465,500,000.00
1/19/2026 7 10,465,500,000.00 (672,659,260.27) (672,659,260.27) - 10,465,500,000.00
7/19/2026 8 10,465,500,000.00 (661,691,989.73) (661,691,989.73) - 10,465,500,000.00
1/19/2027 9 10,465,500,000.00 (672,659,260.27) (672,659,260.27) - 10,465,500,000.00
7/19/2027 10 10,465,500,000.00 (661,691,989.73) (661,691,989.73) - 10,465,500,000.00
1/19/2028 11 10,465,500,000.00 (672,479,468.95) (672,479,468.95) - 10,465,500,000.00
7/19/2028 12 10,465,500,000.00 (663,529,856.56) (663,529,856.56) - 10,465,500,000.00
1/19/2029 13 10,465,500,000.00 (671,001,184.76) (671,001,184.76) - 10,465,500,000.00
7/19/2029 14 10,465,500,000.00 (11,127,191,989.73) | (661,691,989.73) 10,465,500,000.00) -
19,805,958,750.01) | (9,340,458,750.01) 10,465,500,000.00)
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APPENDIX H: PROCEDURE FOR APPLICATION AND ALLOTMENT

1. Invitation for Participation

Qualified Investors are hereby invited to participate in the Issue through any of the Issuing Houses/Book
Runners.

1.1 The Book Build opens on 23 June, 2022 and closes on 30 June, 2022. Orders must be for a minimum of
¥10,000,000 (i.e. 10,000 units at MN1,000 per unit) and multiples of ¥1,000 thereafter. Bids below the
Minimum Participation Amount will be disregarded unless they form part of a cumulative bid from the
same investor that is, in aggregate, greater than the Minimum Participation Amount. Final allotment to
respective bidders may be less than the Minimum Participation Amount if bids must be pro-rated for any
reason.

1.2 Participation Amount(s) and Bid Coupon Rate(s) (“Order(s)”) should be entered in the space provided
in the prescribed Commitment Form attached to this Pricing Supplement (the “Commitment Form”).

1.3 By completing and submitting the Commitment Form, each Applicant hereby agrees that the Order is
irrevocable and, to the fullest extent permitted by law, the obligations in respect thereof shall not be
capable of rescission or termination by any Applicant.

1.4 Applicants may bid/place orders for the Bonds at any price within the price range subject to the Minimum
Participation Amount and the terms and conditions stated on the Commitment Form.

1.5 A corporate Applicant should state its incorporation (RC) number or, in the case of a corporate foreign
subscriber, its appropriate identification/incorporation number in the jurisdiction in which it is constituted.

1.6 An individual Applicant should sign the declaration and write his/her full name, address and daytime
telephone number on the Commitment Form. Joint applicants must all sign the Commitment Form.

1.7 Upon the completion and submission of the Commitment Form, the Applicant is deemed to have
authorized the Issuer and the Issuing Houses/Book Runners to effect the necessary changes in this Pricing
Supplement as would be required for the purposes of filing an application for the clearance and
registration of the final Pricing Supplement with the SEC. The Commitment Form shall be considered as
the Application Form for the purposes of registration of the final Pricing Supplement with the SEC.

1.8 The Commitment Form presents the Applicant with the choice to bid for up to three optional Bid Coupon
Rates within the Price Range and to specify the Participation Amount in each option. The Bid Coupon
Rates and the Participation Amounts submitted by the Applicant in the Commitment Form will be treated
as optional demands from the Applicant and will not be cumulated.

1.9 After determination of the Coupon Rate, the maximum Participation Amount specified by an Applicant
at or below the Clearing Price will be considered for allocation and the rest of the order(s), irrespective of
the corresponding Bid Coupon Rate(s), will become automatically invalid.

1.10 The Issuer in consultation with the Book Runners reserves the right not to proceed with the Offer at any
time including after the Book Building opening date but before the Allotment Date without assigning any
reason thereof, subject to notifying the Commission.

2. Payment Instructions

Successful Applicants should ensure that payment of the Participation Amounts is received on the
completion meeting date via the CBN Real Time Gross Settlement (“RTGS”) or NIBSS Electronic Fund
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3.

3.1

3.2

3.3

3.4

41

4.2

Transfer (“NEFT”) into the following designated Issue Proceeds Account domiciled with the Receiving
Banks:

ACCOUNT NAME | BANK | ACCOUNT NUMBER

Dangote Industries Funding Series 1 Access Bank Plc 1614514969
Bond

Dangote Industries Funding Series 1 | FSDH Merchant Bank 1000133279
Bond

Dangote Industries Funding Series 1 | First Bank of Nigeria 2041873319

Bond Limited
Dangote Industries Funding Series 1 | First City Monument 0129614929
Bond Bank Limited

Dangote Industries Funding Series 1 | Stanbic IBTC Bank Plc | 0044982990
Bond

Dangote Industries Funding Series 1 | Standard Chartered 0005849918
Bond Bank Nigeria Limited

Dangote Industries Funding Series 1 | United Bank for Africa | 1025282631
Bond Plc

Dangote Industries Funding Series 1 | Zenith Bank Plc 1224287938
Bond

Allocation/Allotment

On the date on which the final price (Coupon rate) of the Bonds is determined after close of the Book
Build (“Pricing Date”), the Issuing Houses will analyze the demand of submitted bids and in consultation
with the Issuer, finalize the allocations to each Applicant. Allocation Confirmation Notices will be sent
to successful Applicants thereafter.

The members of the Board and the Issuing Houses reserve the right to accept or reject any application for
not complying with the terms and conditions of the Issue.

Upon clearance of the final Pricing Supplement by the SEC, allotment shall be effected in dematerialized
(uncertificated) form. Applicants will receive the Bonds in dematerialized form and are mandatorily
required to specify their CSCS Account Number, clearing house number (“CHN”), and member code in
the spaces provided on the Commitment Form. Allotment of Bonds in dematerialized form shall be
effected not later than 15 (Fifteen) Business Days from the date of the approval of the Allotment by the
SEC.

Applicants must ensure that the name specified in the Commitment Form is exactly the same as the name
in which the CSCS Account Number is held. Where the application is submitted in joint names, it should
be ensured that the beneficiary’s CSCS Account is also held in the same joint names and are in the same
sequence in which they appear in the Commitment Form.

Bank Account Details

Applicants are required to indicate their bank account details in the space provided on the Commitment
Form for the purposes of future payments of Coupon and the Principal Amount.

Applicants are advised to ensure that bank account details stated on the Commitment Form are correct as
these bank account details shall be used by the Registrar for all payments indicated in 4.1 above in
connection with the Bonds.

66



4.3  Failure to provide correct bank account details could result in delays in credit of such payments or, where
applicable, issuance of cheques/warrants which shall be sent by registered post to the specified addresses
of the affected investors. The Issuer, Issuing Houses, Receiving Banks, Trustees and Registrar shall not
have any responsibility following posting of cheques/warrants nor will any of these specified parties
undertake any liability for the same as the postal authority shall be deemed to be the agent of the Applicant
for the purposes of all cheques posted.
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APPENDIX I: COMMITMENT FORM

DANGOTE INDUSTRIES FUNDING PLC (RC 1901506)

OFFERING BY WAY OF BOOK BUILDING OF ¥10,465,500,000.00 12.75% SERIES 1 (TRANCHE A) BONDS DUE 2029
UNDER THE N300,000,000,000 DEBT ISSUANCE PROGRAMME

LEAD ISSUING HOUSE

STANDARD CHARTERED CAPITAL & ADVISORY NIGERIA LIMITED

JOINT ISSUING HOUSES
STANBIC IBTC CAPITAL LIMITED, UNITED CAPITAL PLC, MERISTEM CAPITAL LIMITED,

ABSA CAPITAL MARKETS NIGERIA LIMITED, AFRINVEST CAPITALLIMITED, CORONATION MERCHANT BANK LIMITED, ECOBANK
DEVELOPMENT COMPANY LIMITED, FBNQUEST MERCHANT BANK LIMITED, FCMB CAPITAL MARKETS LIMITED, GREENWICH MERCHANT
BANK LIMITED, RAND MERCHANT BANK NIGERIA LIMITED, QUANTUM ZENITH CAPITAL & INVESTMENTS LIMITED, VETIVA CAPITAL

MANAGEMENT LIMITED

www.dangote.com

WWWw.sec.gov.ng

Orders must be made in accordance with the instructions set out in this Pricing Supplement. Care must be taken to follow these instructions as applications that do not
comply may be rejected. If you are in any doubt, please consult your Stockbroker, Accountant, Banker, Solicitor or any professional adviser for guidance. By signing
this form, you confirm and agree that the Issuing Houses are acting as agents for the Company and no other party, including any investor, in relation to the Offer.

DECLARATION
7 1/We confirm that | am/we are eligible to participate in this Issue in accordance with the
applicable SEC rules and regulations.

7 1/We confirm that I/we have read the Pricing Supplement dated 19 July 2022 and that my/our
order is made on the terms set out therein.

T 1/We hereby irrevocably undertake and confirm that my/our order for Bonds equivalent to
participation amount set out below at the Interest Rate to be discovered through the book
building process.

7 I/We authorise you to enter my/our name on the register of holders as a holder(s) of the
Bonds that may be allotted to me/us and to register my/our address as given below.

1/We authorise the Issuer to amend the Pricing Supplement as may be
required for purposes of filing a final version with the SEC without recourse
to me/us and I1/we use this commitment form as the application for the Bond
Issue.

7 1/We note that the Issuer and the Issuing House/Bookrunner are entitled
in their absolute discretion to accept or reject this order.

7 1/We agree to accept the participation amount as may be allocated to
me/us subject to the terms of the Pricing Supplement.

7 1/We confirm that we have conducted all appropriate Know-your-customer
identification and verification checks on the subscribers to our fund/investment
vehicle, in line with all applicable AML/CFT legislation and regulations.

PLEASE COMPLETE ALL RELEVANT SECTIONS OF THIS FORM USING BLOCK LETTERS WHERE APPLICABLE

DATE (DD/MM/YYYY)

CONTROL NO. (FOR REGISTRARS’ USE ONLY)

|

[ [ [r Je]e]z] [ [ |

PARTICIPANTS CAN INDICATE UP TO THREE (3) OPTIONAL BID MARGINS AND SPECIFY THE PARTICIPATION AMOUNT APPLICABLE TO EACH BID INTEREST RATE.
THESE WILL BE TREATED AS OPTIONAL ORDERS AND WILL NOT BE AGGREGATED. PLEASE TICK

THE APPLICABLE BOX ON THERIGHT.

IN FIGURES

PFA Investment/Unit Trusts Trustee/Custodian
Fund Managers HNI Stockbroker
Bank Private Equity Fund

Insurance Company Staff Scheme

PARTICIPANT DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) must be stated in the boxes below)

ORDER 1

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER)

BID COUPON RATE

IN WORDS

ORDER 2

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER])

IN FIGURES N —

BID COUPON RATE

IN WORDS

ORDER 3

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER)

IN FIGURES N

BID COUPON RATE

IN WORDS

PLEASE TURN OVER TO COMPLETE THIS FORM
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http://www.dangote.com/
http://www.sec.gov.ng/

COMMITMENT FORM (REVERSE SIDE)
PARTICIPANT DETAILS (INDIVIDUAL/CORPORATE/JOINT) (PLEASE USE ONE BOX FOR ONE ALPHABET LEAVING ONE BOX BLANK BETWEEN FIRST WORD AND SECOND)

SURNAME/CORPORATE NAME

HEEEEEEEIEEEEEE e n

FIRST NAME (FORINDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALSONLY)

BRI .

JOINT APPLICANT’S FIRST NAME (IF APPLICABLE) OTHER NAMES (FOR JOINT APPLICANT ONLY)

HEEEEEEEEE N ..

CONTACT PERSON (FOR CORPORATE APPLICANT)/ NEXT OF KIN (FOR INDIVIDUAL APPLICANT)

HEEEEEEEIEEEEEEEEEN e

ADDRESS IN FULL (PLEASE DO NOT REPEAT APPLICANT(S)’ NAME). POST BOX NO. ALONE IS NOT SUFFICIENT

CITY STATE ‘ EMAIL

ALLOTMENT PREFERENCE:

Please tick in the box to indicate allotment preference - CERTIFICATE = /ELECTRONIC (BOOK ENTRY)

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE)

Please credit my/our CSCS Account as detailed below to the extent of the Bonds allotted:

PARTICIPANT’S CHN (CLEARING
CSCS ACCOUNT NO: HOUSE NUMBER):

NAME OF STOCKBROKING FIRM

R
E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE)

Please credit my/our Investor’s Account as detailed below to the extent of the Bonds allotted on the FMDQ Depository (Q-eX):

1
FMDQ DEPOSITORY CLIENT BPID No*:
PARTICIPANT’S BPID No*:

NAME OF STOCKBROKING FIRM R |

BANK NAME BRANCH

ACCOUNT

NO: CITYI/STATE

SIGNATURES

SIGNATURES 2"P SIGNATURE (CORPORATE/JOINT) RC. NO.

NAME OF AUTHORISED SIGNATORY (Corporate only) NAME OF AUTHORISED SIGNATORY (Corporate/Joint):

DESIGNATION (Corporate only): DESIGNATION (Corporate only):

STAMP OF RECEIVINGBANK

ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE/ PLACEMENT
AGENTS ONLY)
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