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Friday, May 02, 2025 Dangote Cement posted a revenue of N944.66bn in Q12025,a
+21.7% rise from its numbersin Q12024. Despite a reductionin
production and sales volumes, profit figures rose on the back

A Market Intelligence and of upward price adjustments seen in early March 2025, which

Strategic Advisory Group Report improved Nigerian revenue. The Nigerian operations

contributed 70% to total output of 4.6Mt, while pan-African

Production: operations contributed about 30% or 2.4Mt to total revenue.

Proshare Graphics. The fall in sales volume in other African countries could be

attributed to currency devaluation and geopolitical

Unlock exclusive access to disruptions. The group recorded an EBITDA growth of +49.2%

reliable market information, from N309.48bn in Q12024 to N461.64bn in Q12025, revealing
comprehensive reports, and the group’s ability to maximise profitin operations.

expert analysis
The group's gains on net monetary position fell as incomes

dropped from inflation adjustments, thereby reducing
profitability. Analysts expect that increased infrastructure
development could improve earnings, but finance cost
pressure on borrowings may hurt earnings growth (see table

1).
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Table 1

DANGOTE CEMENT KEY HIGHLIGHTS

Key Highlights Q12024 (N'bn) | QT2025(N'bn)  Growth Rate (%)
Revenue 817.35 994.66 21.69%
Cost of sales 398.16 407.27 2.29%
Gross Profit 41919 587.39 40.13%
Galn on net monetary position 2294 10.58 -53.88%
Finance Income n.40 33.35 192.54%
Finance Costs 123.23 129.38 4.99%

Selling and distribution costs 145.26 153.64 5.77%

Administrative expenses 45,53 51.84 13.86%

Profit Before Tax 166.40 .97 87.48%
Profit After Tax Nn2.67 209.25 85.72%
Earnings per share(naira) 6.68 12.29 83.98%
Total Assets 5,129.65 6,445.35 25.65%
Shareholder's Equity 2,261.48 2,379.79 5.23%

Borrowings 1,183.94 2,263.83 91.21%

Cash and cash equivalents 625.19 417.66 -33.19%
Trade and other receivables 75.55 19.55 58.24%
Inventories 496.28 671.56 35.32%

Proshare.

Ratios.

Dangote Cement’s financial ratios showed its
efficiency in generating returns. However, the
group experienced tighter liquidity. The debt-to-
equity (D/E) ratio almost doubled, rising to 0.95x in
Q1 2025 from 0.52x, reflecting increased financial
leverage (see table 2).

Table 2
DANGOTE CEMENT'S RATIOS 9

Ratios Q12024 Q12025
Gross profit margin 51.29% 59.05%
Net profit Margin 13.78% 21.04%
Return on equity 4.98% 8.79%
Return on assets 2.20% 3.25%
Current Ratio 0.90x 0.88x

Acid-Test Ratio 0.65x 0.59x

Inventory Turnover Ratio 1.65x 1.48x

Debt-to-equity ratio 0.52x 0.95x

1. Proshare

Valuation.

Dangote Cement Plc's P/E ratio and P/B ratio
slipped to 39.06x and 3.40x in Q1 2025, signalling
strong fundamentals relative to market
perception (See table 3).

Bank Recapitalisation Playbooks - - tor
Learning to Get Bigger, Braver, 2
and Dominant
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DANGOTE CEMENT'S VALUATION

Valuation Q12024

A4 v

Price to Earnings (P/E) 102.78x

Price to Book (P/B) 5.12x

t. Proshare R

Share Price Movement.

Dangote Cement's share price saw a sharp rally as
of January 2024, with the share price rising above
N750. The Nigerian blue-chip stocks may have
sparked excitement amongst investors and a
possibility for strong earnings. However, this
reversed as the share price saw a gradual decline
from March 2024 to December 2024 to settled at
N400. After the dip, the group saw a mild recovery
in Q1 2025 and delivered a +50.05% capital
appreciation for investors as of March 28, 2025 (see
Chartl).
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Concluding Thoughts

Nigeria, the largest cement producer in Sub-
Saharan Africa, has created a large self-sufficient
industry as it transitions into a major exporter of
cement products, led mainly by Dangote Cement,
BUA Cement, and Lafarge Africa. The cement
business growth continues to be driven by public
sector investments in road construction, housing
and industrial projects, rapid urbanisation, and
population growth, leading to increased demand.

In Q1 2025, despite the challenging
macroeconomic environment, Dangote Cement
proved to be resilient. The company recorded an
85.72% year-on-year (Y-o-Y) growth in profit after
tax. The group was able to reduce its foreign
exchange losses. Its key financial ratios showed
notable shareholder returns. The company
remains a strong pillar of Nigeria's cement
industry and continues to offer stakeholder value,
upside growth potential, and strategic leadership
in Sub-Saharan Africa.
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For further updates on Dangote Cement, follow Related Items.

the company Proshare Investor Relations (IR)

Portal. 1. Dangote Cement Plc Declares N209.25bn PAT
in Q12025 Unaudited Results, (SP: 432)

Forfeedbackand furtherinformation, kindly 2. Dangote Cement Earns ‘B’ Rating for Climate

contact research@proshare.co Change and Water Security fromm CDP

3. Dangote Cement Plc FY 2024 Audited Result:
Output Growth Improves Revenue by +62.16%

Click Here to 4. Dangote Cement, FBNHoldings, and Others

Lift Equity Market by N53bn

5. Dangote Cement Plc 9M 2024 Result: +69.05%

to our Market Intelligence notes Revenue Rise as Cost Containment Prevails

for updates. 6. Dangote Cement Plc: Volume Recovery and
Elevated Pricing Boost Topline

7. Dangote Cement Plc Declares N279.09bn PAT
in Q32024 Results; (SP: N478.80Kk)

8. Dangote Cement H1 2024 Result: Rising

Topline Earnings Faces off Against Supply Side

Thank you

Bottlenecks

9. Dangote Cement Plc Declares N189.90bn PAT
in H12024 Results,(SP:N656.70)

10. GCR affirms Dangote Cement National Scale
Long-Term Issuer Rating of AA+(NG)

1. Dangote Cement Plc — Resolutions of the 15th
Annual General Meeting on May 28,2024

12. Dangote Cement Q1 2024 Results: Top-line
Revenue grew +101% as Sales volumes Rose
+12.3%

13. Dangote Cement Export of Clinker Cement

R Increased by 87.2%

Upcoming 14. Dangote Cement Plc Declares N112.67bn PAT

Reports and Events. in Q12024 Results,(SP:N656.7)

15. Dangote Cement Plc to Hold the 15th Annual
General Meeting on May 28,2024

16. Dangote Cement FY 2023: Net Sales Rises
36.6%, Despite Tough Business Environment

17. Dangote Cement Plc Declares N455.58bn PAT
in 2023 Audited Results; Proposes N30 Final
Dividend,(SP:N686.70k)

18. Dangote Cement Hits N11trn Market CAP;
Airtel, BUAFOODS, BUACEMENT, MTNN,
GEREGU and 4 Others Retain N1trn Market

i ) CAP as of February 28th 2024

Eg?-n?;-?r'-nsctg 19. Management of Dangote Cement Plc Clarifies
Position on Its Trucks Wrongfully Intercepted
in Adamawa

20. Dangote Cement Hits N11trn Market CAP;
Airtel, MTN, UBA, Access Holdings and 7
Others Retain Over N1trn Market CAP Mark as
of January 25th 2024
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Dangote Cement Plc to Hold Board Meeting
on February23rd 2024

Dangote Cement Inducts Graduate Trainees
to Boost Employment

Dangote Cement 9M 2023 Result: Strong
Sales Growth Amidst Sliding Margins
Dangote Cement Plc Declares N277.55bn PAT
in Q32023 Results,(SP:N310.1)

Dangote Cement Denies Running Sales
Promo

Dangote Cement Not on Sale in Benin
Republic

Tax: Govt Earns N412.9bn from Dangote
Cementin3Years

Dangote Cement H1 2023 Result: PAT Rises
3.8%, Despite Non-Cash FX Loss of N113.6BN
Dangote Cement Board Appoints Mr Alvaro
Poncioni Merian asan Independent Director
Dangote Cement Plc Declares N178.60bn PAT
in Q22023 Results,(SP:N352.00Kk)

GCR Affirms Dangote Cement Plc’s National
Scale Long-Term Issuer Rating of AA+(NG)
Dangote Cement Completes Tranche 1 of
Share Buy-Back Programme

Dangote Cement and Ethiopian Airlines in
US$100m Currency Swap

Dangote Cement Plc Announces the
Commencement of Tranche 1 of its Newly
Established Buy-Back Programme

Dangote Cement Plc Declares N109.50bn PAT
in Q12023 Results,(SP:N270.00Kk)

Board of Dangote Cement Plc Approves the
Resignation of Mr. Michael Davis

Dangote Cement pledges Higher returns,
Value to Shareholders, Stakeholders

Dangote Cement FY 2022: Foreign Exchange
Losses Depress Profit before Tax by -2.67%

SEC Nigeria Approves New Share Buy-Back
Programme for Dangote Cement Plc; Expires
December122023

Dangote Cement Plc Declares N382.31bn PAT
in 2022 Audited Results, Proposes N20.00K
Final Dividend; (SP:N270K)

Michel Puchercos Retires as CEO of Dangote
Cement Plc; Appoints Arvind Pathak as New
CEO Effective March 012023

The Markets in Review: Dangote Cement:
Buyback for a Comeback? - Coronation
Research
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CEO Remuneration 2022: The Pay and Perks
of Dangote Cement's CEO

Dangote Cement Plc to Hold Extraordinary
General Meeting on December 13,2022
Dangote Cement 9M 2022 Result: Net
Earnings Down as Finance Cost Rises by
+590%

Dangote Cement Plc Reports N213bn PAT in
Q32022 Results, (SP:N220.50Kk)

Kogi State Playbook Highlights Dangers in
Doing Business in Nigeria, OPS Condemn
Invasion of Dangote Cement Obajana Plant
Dangote Cement Plc to Hold Board Meeting
on October27,2022; Declares Closed Period
Dangote Cement's H1 2022 Result: Tough
Times for Earnings, but Gross Revenue Grows
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