THIS DOCUMENT IS IMPORTANT AND SHOULD BE READ CAREFULLY IN CONJUCTION WITH THE FULL TEXT OF PROSPECTUS.
If you are in any doubt about its contents or the action to be taken, please consult your Stockbroker, Banker, Accountant, Solicitor or any other
professional adviser for guidance immediately.
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ABRIDGED PARTICULARS OF THE PROSPECTUS

. 4
P Q. £

.“/ -..--""\- = e

= HANGOTE FLOUR MILLS PLC

Initial Public Offering
By way of an Offer for Sale of

1,250,000,000

ORDINARY SHARES OF 50 KOBO EACH

AT
N15.00

PER SHARE
PAYABLE IN FULL ON APPLICATION

JOINT ISSUING HOUSES:

FCMB CAPITAL MARKETS LIMITEEF CMB 7‘ ENI TH

A MEMBER OF THE FIRST CITY GROUP

CAPITAL

. RC 639491
\ . ’
access 3" Diamond F FIDELITY > FutureView
ideli RC 217005
N— —. Fidelity Bank Plc
- 1 D -_ . Intercontinental "

‘(()3 (REENWICH GTBank mic O .ol Markers Limited UB A
LTRUSY LIMITED . LT s . e_ Global Markets
RC 189502 IBTC CHARTERED BAN [\ml:'_lll,f._,_ RC: 428270 RC 444999

Guaranty Trust Bank plc
RC 1573

Application List opens on 6th September, 2007
Application List closes on 27th September 2007

A copy of this Abridged Prospectus and the documents specified herein has been delivered to the Securities & Exchange
Commission (“the Commission”) for clearance and registration. This prospectus is being issued in compliance with the
provisions of the Investment and Securities Act Cap 124 LFN 2004, the Rules and Regulations of the Commission and the
Listing Requirements of the Commission and The Exchange, for the purpose of giving information to the public with regard to
the Offer for Sale of 1,250,000,000 Ordinary Shares of 50 kobo each (“the Shares”) of Dangote Flour Mills Plc (“DFM” or “the
Company”) by FCMB Capital Markets Limited, Zenith Capital Limited, Access Bank Plc, Diamond Bank Plc, Fidelity Bank Plc,
FutureView Financial Services Limited, Guaranty Trust Bank Plc, Greenwich Trust Limited, IBTC Chartered Bank Plc,
Intercontinental Capital Markets Limited and UBA Global Markets Limited. An application has been made to the Council of
The Exchange for the admission to its Daily Official List of the Shares and upon admission, will qualify as securities in which
Trustees may invest under the Trustees Investment Act Cap 449 Laws of the Federation of Nigeria 1990. The shares being
offered for sale ranks equally in all respects with other issued shares of the Company.

The Directors of the Company collectively and individually accept full responsibility for the accuracy of the information
contained in this Prospectus. The Directors have taken reasonable care to ensure that the facts contained herein are true and
accurate in all respects and confirm, having made all reasonable enquiries that to the best of their knowledge and belief, there
are no material facts, the omission of which would make any statement herein misleading or untrue.

This Abridged Prospectus is dated 29" August, 2007
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SHARE CAPITAL OF THE COMPANY:

N'000
AUTHORISED* 3 billion Ordinary Shares of 50 kobo each 1,500,000
ISSUED AND FULLY PAID* 3 billion Ordinary Shares of 50 kobo each 1,500,000

* At an Extra-Ordinary General Meeting held on 21st May 2007, the authorised share capital was increased from N1.5 billion to N3 billion and the issued share
capital was increased from N1.5 billion to 8N2.5 billion through the allotment of 250 million shares to existing shareholders via a bonus issue, 1.05 billion million
shares to the former shareholders of Dangote Agro Sacks as consideration for 99% acquisition of DAS by DFM and 700 million shares to the former shareholders

of Dangote Pasta as consideration for 99% acquisition of DP by DFM

1. ISSUER: Dangote Flour Mills Plc
2. OFFEROR: Dangote Industries Limited
3. ISSUING HOUSES: FCMB Capital Markets Limited
Zenith Capital Limited
Access Bank Plc
Diamond Bank Plc
Fidelity Bank Plc
FutureView Financial Services Limited
Greenwich Trust Limited
Guaranty Trust Bank Plc
IBTC Chartered Bank Plc
Intercontinental Capital Markets Limited
UBA Global Markets Limited
4, SHARE CAPITAL:
Authorised: N3,000,000,000.00 comprising 6,000,000,000 Ordinary shares of 50 kobo each
Issued and fully paid: N2,500,000,000.00 comprising 5,000,000,000 Ordinary shares of 50 kobo each
5. METHOD OF OFFER: Offer for Sale
6. PURPOSE: The Offer is being undertaken to give investors an opportunity to become part
owners of DEM, which is currently a wholly owned subsidiary of Dangote Industries
Limited. The IPO will also avail the Company the opportunity to meet the requirements
for a listing on The Nigerian Stock Exchange.
7. UNITS OF SALE Minimum of 1,000 Ordinary shares and multiples of 100 Ordinary Shares
thereafter
8. OFFER PRICE: N15.00 per share
9. OFFER SIZE: N18,750,000,000
10. MARKET CAPITALISATION N75,000,000,000
AT OFFER PRICE:
11. PAYMENT: In full on application
12. PREFERENTIAL ALLOTMENT: A maximum of 750,000,000 representing 60% of the Offer, will be preferentially
allotted to identified investors
13. UNDERWRITING: The Offer is 80% underwritten by the Joint Underwriters on a firm basis, with
each of the 11 (Eleven) Underwriters committing N1, 363, 636,363.34.
14. OPENING DATE: 6th September, 2007
15. CLOSING DATE: 27th September, 2007
16. QUOTATION: An application has been made to The Council of The Nigerian Stock Exchange
for the admission to its Daily Official List, the entire issued and paid-up share
capital of Dangote Flour
17. STATUS: The shares being offered shall rank pari passu in all respects with the other

existing issued Ordinary Shares of the Company, and shall qualify for any
dividend that may be declared for the year ending 31st December, 2007
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18.

FINANCIAL SUMMARY:

(Extracted from the Reporting Accountants’ Report)

Dangote Flour Mills Ple.

PRE- SCHEME OF ARRANGEMENT
<--DANGOTE FLOUR DIVISION - SEGMENTAL FINANCIAL SUMMARY-~>

For the years ended 31 December 2006 2005 2004 2003 2002
N'000 N'000 N'000 N'000 N'000
Turnover 35,672,696 34,017,095 31,194,184 22,403,243 11,468,685
Profit before taxation 721,983 (569,296) 1,600,925 2,839,290 2,173,927
Profit after taxation 721,983 (569,296) 1,600,925 2,833,801 2,173,927
Dividends - - - - -
Shareholders' funds 14,153,520 13,431,537 14,000,833 12,399,908 6,098,567
Total Assets 27,348,831 33,870,168 21,411,491 15,805,192 14,413,360
Adjusted earning per share (kobo) 14.44 (11.39) 32.02 56.68 43.48
Dangote Pasta Ltd. PRE- SCHEME OF ARRANGEMENT
<--DANGOTE PASTA DIVISION - SEGMENTAL FINANCIAL SUMMARY-->
For the years ended 31 December 2006 2005 2004 2003 2002
N'000 N'000 N'000 N'000 N'000
Turnover 6,575,183 6,737,620 4,677,634 2,510,935 1,270,858
Profit before taxation 646,426 227,804 139,772 104,998 2,370
Profit after taxation 646,426 227,804 139,772 104,998 2,370
Dividends - - - - -
Shareholders' funds 2,872,471 2,226,046 1,998,242 1,858,470 (116,052)
Total Assets 16,436,850 2,973,806 2,367,991 3,860,271 72,024
Adjusted earning per share (kobo) 12.93 4.56 2.80 2.10 0.05
Dangote Agro Sacks Ltd.
For the years ended 31-Dec 31-Dec 31-Mar 31-Mar 31-Mar 31-Mar
2006 2005 2005 2004 2003 2002
N'000 N'000 N'000 N'000 N'000 N'000
Turnover 5,974,636 3,668,399 3,907,145 3,286,535 2,411,006 1,837,197
Profit before taxation 873,584 968,949 497,158 645,829 673,138 (109,065)
Profit after taxation 742,546 968,949 497,158 645,829 673,138 (109,065)
Dividends - - - - - -
Shareholders' funds 4,385,271 3,642,725 2,671,824 1,623,984 978,155 245,017
Total Assets 10,662,624 10,544,470 8,520,941 7,785,064 4,885,431 2,671,269
Adjusted earning per share (kobo) 14.85 19.38 9.94 12.92 13.46 (2.18)
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(Extracted from the Reporting Accountants’ Report)

Proforma Consolidated Historical Financial Summary of Dangote Flour group

Dangote Flour Mills Plc.
For the years ended 31 December 2006 2005
N’000 N’000
Turnover 48,222,515 44,423,114
Profit before taxation 2,241,993 627,457
Profit after taxation 2,110,955 627,457
Dividends - -
Shareholders' funds 21,411,262 19,300,308
Total Assets 54,448,305 47,388,444
Adjusted earning per share (kobo)* 42.22 12.55

* Calculation of adjusted earnings per share is based on the issued and paid-up capital of N2.5 billion comprising 5 billion Ordinary Shares of
50 kobo each as at the date of this Prospectus.

19. FORECAST OFFER STATISTICS:
(Extracted from the Reporting Accountants” Report)

Year ending 31 December 2007 2008 2009 2010 2011
N000 N000 N’000 AN’000 N'000
Turnover 57,272,722 93,181,773 131,962,735 159,915,120 172,142,470
Profit before interest, tax and depreciation 4,637,353 10,975,965 14,709,362 19,660,538 22,093,390
Taxation (918,707)  (2,491,294) (3,407,447) (4,596,532) (5,199,672)
Profit After taxation 2,744,228 7,432,841 10,171,138 13,721,881 15,519,835
Dividend (2,000,000)  (6,000,000) (7,500,000 (10,000,000)  (12,500,000)
Retained profit for the year 744,228 1,432,841 2,671,138 3,721,881 3,019,835

Forecast Ratios

Forecast earnings per 50 kobo share (kobo) 55 149 203 274 310
Forecast earnings yield at offer price (%) 3.66 9.91 13.56 18.30 20.69
Forecast EBITDA per 50 kobo share (kobo) 93 220 294 393 442
Forecast dividend per 50 kobo share (kobo) 40 120 150 200 250
Forecast dividend yield at offer price (%) 2.67 8 10 13.33 16.67
Forecast price/earnings ratio at offer price 27.33 10.09 7.37 5.47 4.83

* Calculations of forecast EBITDA, earnings and dividend per share for the years ending 31 December 2007, 2008, 2009, 2010 and 2011 are based on the
5 billion Ordinary Shares of 50 kobo each expected to be in issue on those dates.
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20. GROUP STRUCTURE:

21. CLAIMS AND LITIGATIONS:
22. INDEBTEDNESS:

23. SHARE CERTIFICATES:
DIRECTORS:

Alhaji Aliko Dangote, CON (Chairman)
4, Karimu Kotun Street

Victoria Island

Lagos

Mr. Michael Zetzsche (German) - Managing
Director/CEO

8, Rycroft Road

Off Liverpool Road

Apapa

Lagos

Alhaji Ahmed Shehu Yakassai - Executive Director
8, Rycroft Road, Off Liverpool Road

Apapa

Lagos

Mr. Olakunle Alake
Marble House

1, Alfred Rewane Street
Falomo, Ikoyi

Lagos

Dangote Flour Mills Plc has two subsidiaries, Dangote Pasta Limited and
Dangote Agro Sacks Limited as well as a Noodles division. DFM is
currently 99.35% owned by DIL and operated as a division of DIL until
January, 2006, when it was spun-off via a Scheme of Arrangement. DIL’s
shareholding is expected to reduce to 74.35% at the conclusion of the IPO.

Dangote Industries Limited
Product Portfolio: Cement, Sugar, Flour, Salt etc

v 9935%
Three Dangote Flour Mills Plc
Operating Product Portfolio: Flour, Semolina, Wheat Offals, Noodles
Platforms v 9% + 99%
Dangote Pasta Limited Dangote Agrosacks Ltd.
Spaghetti and Macaroni Polypropylene bags and
Praying Mats

As at 315t December, 2006, DFM in its ordinary course of business was
involved in 2 cases.

As at 315t December, 2006, the Company had secured bank over drafts in
the ordinary course of business amounting to 2,003 million. However,
the Company had no outstanding debenture, mortgages, charges or
similar indebtedness or contingent liabilities as at the referenced date.

Share certificates in respect of shares allotted will be sent by registered
post not later than 15 working days from the date of allotment. Any
investor who does not want to receive a physical share certificate,
should state the name of his/her stockbroker and his/her CSCS account
number in the space provided on the Application Form.

DIRECTORS: DIRECTORS:
Alhaji Sani Dangote Mr. Uzoma Nwankwo
Plot 245, Muri Okunola Street ~ Marble House

Victoria Island 1, Alfred Rewane Street

Lagos Falomo, Ikoyi

Lagos
Alhaji Abdu Dantata Brig. Gen. Teidi (rtd.)
Marble House 266, Etim Inyang Crescent

1, Alfred Rewane Street
Falomo, Ikoyi
Lagos

Mr. Asue A. Ighodalo
98, Awolowo Road
S.W. Ikoyi

Lagos

Alhaji Abdullahi Mahmoud
4, Lodge Road
Kano

Victoria Island
Lagos

COMPANY SECRETARY/REGISTERED OFFICE
Mr. Hamis Bashir

8, Rycroft Road

Off Liverpool Road

Apapa

Lagos



JOINT ISSUING HOUSES:
FCMB Capital Markets Limited
Primrose Tower (4th floor)

17A, Tinubu Street

Lagos

Zenith Capital Limited
Zenith Heights

Plot 87, Ajose Adeogun Street
Victoria Island

Lagos

Access Bank Plc

Plot 1665, Oyin Jolayemi Street
Victoria Island

Lagos

Diamond Bank Plc

Plot 1261, Adeola Hopewell Street
Victoria Island

Lagos

Fidelity Bank Plc
Fidelity Place

2, Kofo Abayomi Street
Victoria Island

Lagos

FutureView Financial Services Limited
Plot 161D, Aufu Taylor Close

Off Idejo Street

Off Adeola Odeku Street

Victoria Island

Lagos

Greenwich Trust Limited

Plot 1698A, Oyin Jolayemi Street
Victoria Island

Lagos

Guaranty Trust Bank Plc
Plural House

Plot 1669, Oyin Jolayemi Street
Victoria Island

Lagos

IBTC Chartered Bank Plc
I.B.T.C. Place

Walter Carrington Crescent
Victoria Island

Lagos

Intercontinental Capital Markets
Limited

Wesley House

20/22, Marina

Lagos

UBA Global Markets Limited
UBA House (11t floor)

57, Marina

Lagos

AUDITORS

Akintola Williams Deloitte
Akintola Williams Deloitte House
235, Ikorodu Road

Mupeju

Lagos

SOLICITORS TO THE COMPANY
Babalakin & Co

9th - 12th Floors

43A, Afribank Street

Victoria Island

Lagos

SOLICITORS TO THE OFFER
Olaniwun Ajayi

UBA House (4th Floor)

57, Marina

Lagos

JOINT STOCKBROKERS:
Nova Finance & Securities Ltd
Speedway House (15t Floor)

21, Araromi Street

Onikan, Lagos

Afrinvest West Africa Limited
11th & 12th Floors

Foreshore Towers

2A, Osborne Road

Ikoyi

Lagos

Anchoria Investment & Securities Limited
112, Lewis Street

Lagos Island

Lagos

BGL Securities Limited
Plot 1061 Abagbon Close
Off Adeola Odeku Street
Victoria Island

Lagos

Camry Securities Ltd
Wesley House Annex
21/22, Marina

Lagos

Capital Assets Limited
Bookshop House (8th Floor)
50/52 Broad Street

Lagos

CSL Securities Limited
Primrose Tower

17A Tinubu Street
Lagos

Cowry Asset Management Limited
Plot 1319, Karimu Kotun Street
Victoria Island

Lagos

JOINT STOCKBROKERS:

De Canon Investment Limited
Wesley House (4th Floor)
21/22 Marina

Lagos

Dominion Trust Limited
Dominion House

207, Igbosere Road

Lagos

Enterprise Stockbrokers Plc
18, Ramat Crescent

Ogudu GR.A.

Lagos

Equity Capital Solutions Limited
Kingsway Building

51/52, Marina

Lagos

ESL Securities Limited
Cowrie House (3rd Floor)
27/29, Adeyemo Alakija Street
Victoria Island

Lagos

Finmal Finance Services Limited
10, Jjora Causeway

Jjora

Lagos

IBTC Asset Management Limited
I.B.T.C. Place

Walter Carrington Crescent
Victoria Island

Lagos

Intercontinental Securities Limited
Wesley House

20/22, Marina

Lagos

International Standard Securities Limited
144A, Association Road

Dolphin Estate

Ikoyi

Lagos

Lambeth Trust & Investment Company
4/6 Mobolaji Bank Anthony Street

Lagos Island

Lagos

Lead Capital Limited

Plot 281, Ajose Adeogun Street
Victoria Island

Lagos



JOINT STOCKBROKERS:
Marina Securities Limited
45, Saka Tinubu Street
Victoria Island

Lagos

Nigerian Stockbrokers Limited
24, Campbell Street
Lagos

Partnership Investment Co. Limited
37, Ademola Street

S.W. Ikoyi

Lagos

Resort Securities & Trust Limited
Resort House

12, Boyle Street

Onikan

Lagos

Santrust Securities Limited
Plot 314B AkinOgunlewe Street
Victoria Island

Lagos

SMADAC Securities Limited
Kingsway Building (2nd Floor)
51/52 Marina

Lagos

Tiddo Securities Limited
Church House (6th Floor)
29, Marina

Lagos

Unex Securities & Investment Limited
3, Biaduo Street

Off Keffi Street

S.W. Ikoyi

Lagos

Valueline Securities & Investments Limited
3rd Floor

21/25, Broad Street

Lagos

Vetiva Capital Management Limited
Plot 266B, Kofo Abayomi Street
Victoria Island

Lagos

Zenith Securities Limited
Zenith Heights (4th Floor)
Plot 87, Ajose Adeogun Street
Victoria Island

Lagos

JOINT UNDERWRITERS:
First City Monument Bank Plc
Primrose Tower

17A, Tinubu Street

Lagos

Zenith Bank Plc

Zenith Heights

Plot 87, Ajose Adeogun Street
Victoria Island

Lagos

Access Bank Plc

Plot 1665, Oyin Jolayemi Street
Victoria Island

Lagos

Diamond Bank Plc

Plot 1261, Adeola Hopewell Street
Victoria Island

Lagos

Fidelity Bank Plc
Fidelity Place

2, Kofo Abayomi Street
Victoria Island

Lagos

FutureView Financial Services Limited
Plot 161D, Aufu Taylor Close

Off Idejo Street

Off Adeola Odeku Street

Victoria Island

Lagos

Greenwich Trust Limited

Plot 1698A, Oyin Jolayemi Street
Victoria Island

Lagos

Guaranty Trust Bank Plc
Plural House

Plot 1669, Oyin Jolayemi Street
Victoria Island

Lagos

IBTC Chartered Bank Plc
1.B.T.C Place

Walter Carrington Crescent
Victoria Island

Lagos

Intercontinental Capital Markets Limited

Wesley House
20/22, Marina
Lagos

UBA Global Markets Limited
UBA House (11t floor)

57, Marina

Lagos
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REGISTRARS:

Oceanic Registrars Limited
226, Awolowo Road

Ikoyi

Lagos

JOINT RECEIVING BANKS:
First City Monument Bank Plc
Primrose Tower

17A, Tinubu Street

Lagos

Zenith Bank Plc

Zenith Heights

Plot 87, Ajose Adeogun Street
Victoria Island

Lagos

Access Bank Plc

Plot 1665, Oyin Jolayemi Street
Victoria Island

Lagos

Diamond Bank Plc

Plot 1261, Adeola Hopewell Street
Victoria Island

Lagos

Ecobank Nigeria Plc

Plot 21, Ahmadu Bello Way
Victoria Island

Lagos

Fidelity Bank Plc
Fidelity Place

2, Kofo Abayomi Street
Victoria Island

Lagos

Guaranty Trust Bank Plc
Plural House

Plot 1669, Oyin Jolayemi Street
Victoria Island

Lagos

IBTC Chartered Bank Plc
I.B.T.C Place

Walter Carrington Crescent
Victoria Island

Lagos

Intercontinental Bank Plc
Intercontinental Plaza
Plot 999C, Danmole Street
Victoria Island

Lagos

United Bank for Africa Plc
UBA House

57, Marina

Lagos
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HISTORY

Dangote Flour Mills Plc commenced operations in 1999, as a division of Dangote Industries Limited - one of Nigeria’'s largest and
fastest growing conglomerates. Following the strategic decision of DIL to unbundle its various operations, Dangote Flour Mills Plc
was incorporated in 2006. The restructuring was completed in January, 2006, when the Federal High Court sanctioned a Scheme of
Arrangement wherein all the assets, liabilities and undertakings of the erstwhile flour division of DIL was transferred to Dangote
Flour Mills Plc. From an initial installed capacity of 500 MT per day at its Apapa mill, Dangote Flour has expanded rapidly by
opening in quick successions, three other flour mills in Kano (2000), Calabar (2001) and Ilorin (2005). Each of the mills started with
an installed capacity of 500 MT per day but three of them were subsequently expanded resulting in a total installed capacity of
4,000 MT per day, distributed as follows:

e Apapa - 1,000 MT per day
e Kano - 1,500 MT per day
e Calabar - 1,000 MT per day
e Ilorin - 500 MT per day

These expansions were in response to a growing national demand for flour and flour-based products in addition to the Company’s
drive for increased market share. Thus from a modest beginning, the Company has grown to become one of the industry leaders
within a six year period. The Company has 2 wholly owned subsidiaries, namely:

i. Dangote Agro Sacks Limited; and,
ii. Dangote Pasta Limited.

In line with DIL’s business philosophy of establishing a dominant presence in any sector it operates in, these subsidiaries occupy
leadership positions in their respective industries.

Business

The Company is in the business of flour milling, processing and marketing of branded flour. Its product portfolio comprises of the
following;:

i. Bread Flour;
ii. Pasta Semolina; and,
iii. Wheat Offals (Brans).

Flour Milling Technology and Process
Technology

In order to transform wheat into high-quality flour, the deployment of state-of-the-art plant and equipment as well as technical
expertise is critical. DFM’s mills across the country are equipped with the latest flour milling technology available in the world. All
mills were purchased, installed and commissioned by world-renowned milling equipment supplier- The Buhler Group of
Switzerland (“Buhler”).

Buhler is the market leader in the provision of cutting-edge process technology and advanced engineering specifically designed to
meet customer requirements. They also provide after-sale consultancy and support services in the areas of training of designated
DEM staff, plant maintenance as well as the provision of genuine spare parts and machine upgrades.

Buhler products are reliable, safe, and easy to maintain. They are designed and built in compliance with all international operating
standards including ISO-certification.

Product and Processes

The Company imports its principal raw material, wheat (the Hard Red Winter Wheat No. 2 variety) from United States of America
(highly regarded as producers of the best quality of wheat in the world) in shiploads of about 35,000 Metric Tonnes each. The
wheat is discharged from the ship through a conveyor into Dangote-owned port silos at the factory strategically located at the
Lagos port. Wheat Silo Trucks (also DIL-owned) thereafter convey the wheat to the inland mills in Kano and Ilorin.

The Operating Environment

In nominal terms, the size of the economy as measured by the country’s GDP increased considerably from N7.06 trillion in 2001 to
N18.07 trillion in 2006, reflecting a CAGR of 20.68% over this period. An important trend in the economy’s growth is the increasing
contribution of the non-oil sector, particularly the agriculture and telecommunication sectors to the nation’s GDP. The demand for
consumer food products is primarily driven by population growth, changes in HDI (or purchasing power) and consumer trends.
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The 2006 census exercise estimates Nigeria's population at 140 million, with a projected growth rate of 3% p.a., thus providing a
further impetus for growth in the flour milling industry. Changes in HDI also impact both the volume and value of food
consumed. For example, when the HDI increases consumers tend to purchase more high priced, premium products and tend to eat
out more often. These factors (growing economy and population, and consumer trends) have led to a general increase in installed
capacity in the Nigerian flour milling industry.

Changing consumer trends are also a key determinant of growth in sale of convenience food products. Trends currently driving
demand include:

Fast foods: To complement their busy lifestyles, consumers are demanding pastries, sandwiches etc that can be consumed away
from home or on when on the move. The geometric growth of fast food outlets across the nation is a testimony to this fact.

Taste: Consumers are cooking more gourmet meals at home which has increased demand for flour based foods and products like
spaghetti, macaroni and noodles.

Urbanisation and the demands of a cosmopolitan nation have led to a significant increase in the demand for convenience and fast
food products like bread, pastries and confectionaries, pasta, noodles etc, which are predominantly flour based. The total market
size of wheat for 2006 is currently estimated at 4 million tonnes.

Real GDP growth is expected to remain robust in the forecast period, driven by rising oil and gas production and strong non-oil
sector growth. It is also expected that the per capita consumption patterns in Nigeria will increase in line with expected growth in
GDP per capita as well as rural-urban migration. These factors are expected to drive the demand for flour based convenience
foods.

i) Highly competitive industry:

The industry is comprised of a large number of players that can be segmented on the basis of installed capacity. The top
two (2) players (of which DFM is one), have a combined installed capacity of approximately 11,000 MT per day and
control over 65% of the market. Both companies have plans to further increase capacity, thus further heightening the level
of competitiveness within the industry. Two other players control another 15-20% of the market while the marginal
players account for the remaining share of the market. Given the industry’s high fixed cost regime, profitability is largely
dependent on a company’s ability to increase volumes. Dangote Flour plans to embark on an aggressive expansion
strategy that will increase its current installed capacity by over 62% within the next 12 months.

The company also intends to leverage on its strong distribution machinery as well as its geographical advantage (it plants
are strategically located in the north, south, east and west) to ensure that its products reach all parts of the country and
beyond.

ii) Opportunity for increased flour consumption

Wheat consumption in Nigeria is currently among the lowest in the developing economies. The table below clearly
demonstrates the significant growth potentials of the flour milling industry in Nigeria. With a population of 140 million
as well as a projected population growth rate of 3% per annum, we anticipate a considerable growth in flour consumption
in the immediate future.

Country Daily flour consumption
(g/capita)
Syria 490
Turkey 484
Egypt 397
Chile 372
Greece 371
Argentina 344
Pakistan 318
Uruguay 269
South Africa 191
Bolivia 159
Peru 136
Nigeria 69

Source: USAID/ Agusto & Co
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iii) Federal Government Policy
a. Tariff Protection: The FGN encourages local manufacturers (Millers inclusive) by imposing a 60%
import duties on flour, whilst only a 10% import duty is payable on raw wheat;
b. Vitamin A Fortification: the SON requires all millers to fortify flour with vitamin A.
C. Cassava inclusion policy: Local flour millers have been mandated to include a minimum of 5%

cassava flour into wheat flour.

Dangote Pasta Limited

Business Overview

Like DFM, Dangote Pasta also operated as a division of DIL, until the restructuring exercise in 2006. Dangote Pasta is in the
business of pasta production and the current size of the market is between 22-25 million cartons of pasta a year, of which Dangote
Pasta currently produces 10.8 million cartons. The Dangote Pasta factory was established in June 2000 with one line producing
2,500kg of spaghetti per hour. Another line producing 3,500kg per hour was installed in 2002 and in 2003, production was further
increased by 7,500 kg per hour when 2 additional production lines were commissioned.

DP’s product portfolio comprises;

i. Spaghetti - Standard and Slim.
ii. Macaroni - Elbow, Alphabet, Spiral, Shell, Twist and Salad cut.

Pasta is a wholesome food that can be prepared in less than twelve minutes. Its consumption has increased rapidly over the last
couple of years. The hectic lifestyle that urbanization engenders means more and more professionals, artisans, students and other
categories of workers in general have less time to cook ‘time-consuming’ traditional meals and hence they resort to quick meals
with nutritional value.

Competitive Position

Dangote Pasta competes with other brands of spaghetti and macaroni on the basis of price, availability and market demands.
Dangote Pasta is one of the two dominant players in the Nigerian pasta industry, controlling approximately 45% of the market. Its
major competitor controls another 45% market share while the balance of 10% comes from smuggled imports.

Milestone Achievements:
e  The Nigerian Industrial Standards Award for quality by the SON.
e 1.5.0.9000 - 2001 for systems quality.

Dangote Pasta, like all other DIL establishments, uses state-of-the art technology in its factories. These new Buhler plants ensure
efficiency in operations, minimizes down time and the need for human intervention to the barest minimum. All their plants are
relatively new, with the oldest being about 7 years old, and have a useful life of about 18 years. Buhler also provides regular
technical support and training of staff.

Key Strategies for Growth

Production capabilities will be strengthened by investing in additional production plants and a mill. It is also planned that
consumer orientation will be changed positively toward the consumption of Pasta as a staple food through the deployment of
effective marketing strategies. Expansion ensures that fixed cost (and consequently, total cost) per unit reduces significantly, thus
enabling Dangote Pasta to compete favourably with cheaper (smuggled) imports.

0 The expansion will also incorporate the installation of a mill (with a daily capacity of 800Mt.) that will process
wheat into pasta semolina, resulting in significant cost savings. The new mill will adequately meet the Semolina
requirements of both Dangote Pasta and Dangote Noodles and allow DFM to focus on its core business of flour
milling. This will also result in the release of DFM’s capacity that was hitherto used to produce semolina for
Dangote Pasta.

0 Expansion would also afford Dangote Pasta the capacity to aggressively penetrate the lucrative export market,
with encouraging incentives from the Federal Government.

Dangote Pasta is also exploring the possibility of using gas (a cheaper, safer and more efficient source of energy) to power its
plants, given the factory’s proximity to PHCN'’s Egbin thermal plant, thereby significantly reducing its operating cost. Expansion
ensures that fixed cost (hence total cost) per unit reduces significantly, thus enabling Dangote Pasta to compete favorably with
cheap smuggled products.

Dangote Agro Sacks Limited

Business Overview

Dangote Agro Sacks Limited has two divisions; Agro Sacks and AD Star, which were established in 1998 and 2000 respectively for
the production of polypropylene (PP) bags. They currently serve the packaging needs of Dangote Group as well as those of the
external customers across Nigeria and beyond.
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The Agro Sacks Plant in Lagos, which produces bags for all non-cement products, was commissioned in November 1998 and has
an installed capacity of 10 million bags per month. The AD*Star plant in Adamawa produces only block bottom valve cement bags
and started operations in May 2001, and has a capacity to produce 9 million bags per month.

DAS is an ISO 9001 - 2000 certified company. DAS and AD Star have an operational philosophy which is customer-driven. Their
philosophy is to provide high quality polypropylene bags, which meet the present and continuous needs of our customers in order
to achieve and sustain a reputation for quality in both the national and international markets. The machines used in the production
of bags are top-of-the-range and manufactured by Starlinger of Germany, the world’s leading supplier of machinery for woven
plastic sacks.

Competitive Position

Barriers to entry are high especially for the block bottom valve cement sacks - a plant that has a capacity of 9 million bags per
month costs approximately 20 million Euros (excluding cost of land, buildings and ancillary charges). Only 2 companies in Nigeria
(of which DAS is one) produce the patented block bottom valve cement bags and industry output is currently estimated at 37
million bags per month, with DAS controlling about 51% of the market.

Dangote Agro Sacks sources its main raw material, polypropylene raffia, from the international market. Of recent however, with
the turnaround of the Eleme Petrochemical Company Limited, DAS has been able to source some of its polypropylene
requirements locally at a cost that is approximately 15% cheaper than imports. The company intends to promote a strategic
partnership with Eleme Petrochemicals both as a supplier of its primary raw materials as well as a prime consumer of DAS’ bags.
A more stable supply from the local market would undoubtedly increase an already respectable profit margin.

Key Strategies for Growth

DAS is diversifying its product portfolio to include inner lining for sugar bags as well as the manufacture of prayer mats. The raw
materials required to make prayer mats are the palletised waste generated from the production of sacks, hence aside from the cost
of machinery, variable costs incurred for the production of prayer mats is limited to labour. This product would therefore,
significantly impact on the profitability of DAS in particular and the DFM group in general.

Dangote Agro Sacks is currently expanding the capacity of both the Agro Sacks and AD*Star plants to produce 31 million bags per
month, in order to provide for the increasing needs of the Dangote Group companies, most especially the rapidly expanding
Obajana Cement, as well as external clients. DAS is exploring export opportunities and intends to increase sales to external
customers to 25% after the expansion. DA services the Dangote Group (85%) and others (15%) from its current capacity.

Dangote Noodles

Business Overview
Dangote Noodles will commence operations as a division of DFM early in 2008 with an installed capacity of 11,550 Metric Tonnes
per annum which would increase to 103,950 Mt. by 2011.

The Noodles business is expected to start off on a large scale in order to take advantage of fast changing consumer tastes and
trends and will benefit from the existing production and distribution platform of the Pasta business. Economies of scale and the
synergies from Dangote Pasta Ltd would make Dangote Noodles a cost leader in the Nigerian noodles market. Nigeria's growing
population provides a ready market for Noodles and research has shown that the current level of supply cannot meet the market
demand.

Nigeria is a fast growing market for instant noodles and it is continues to gain popularity especially among children, students and
young adults who have developed a taste for quick and easy to prepare meals. The Nigerian instant Noodles market is in its
growth stage and profitability will be determined by sales volumes and pricing,.

Dangote Flour Mills Group Overview

Despite the fierce competition, DFM remains a significant player in the flour milling and associated products industry. DFM’s
competitive advantage is driven by a number of factors, some of which are enumerated below:

Key selling points
¢ Brand Name: The Company has a strong and well-established brand name. The Dangote brand has become
synonymous with high quality products at affordable prices.

e Economies of Scale: To remain a market leader, the Company will continue to implement its aggressive
expansion strategies to produce and sell significant volumes thereby ensuring sustainable profitability, as it is
able to significantly reduce fixed cost per unit of its products. DFM will focus on maximizing returns in product
categories where it has comparative advantage. DFM will also continue to invest in high margin segments that
are capable of delivering above average growth. The Company also intends to explore identified new markets.

e Transportation: Distribution is critical to the flour and pasta businesses. DFM has a fleet of 1200 truck-trailers
available for the distribution of flour (and other products) across Nigeria. These trucks are maintained and
managed by Dangote Group and are a significant source of cost savings.
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e Efficient Distribution Network: With more than 2,000 distributors spread across the Country, the Company is
constantly provided with valuable market intelligence on consumer tastes and preferences. Accordingly, the
delicate balance of product volumes and pricing is more easily achieved. DFM’s good relationship with its
distributors has facilitated the Group’s rapid growth in the domestic market and it is expected that this network
will help its new products, especially Noodles establish a strong market presence within a relatively short time.
DEM plans to open depots in Lagos, Ibadan and Sokoto, thereby bringing all Dangote products closer to
consumers and also create a new customer base and explore export opportunities in the coastal/sub Saharan
markets (Angola, Benin, Togo, Cameroon, Gambia, Cote D’Ivoire, Niger etc).

e  TFactory Location: Since distribution cost is a major expense item in the flour business, cost advantage is gained
when a factory is located close to the final consumers. With factories located in Apapa (West), Calabar (East),
Ilorin (Middle Belt) and Kano (North), the cost of getting its products to the consumers is considerably reduced.
Furthermore, two of the four mills are located at the ports (Apapa and Calabar ports), which gives them a
comparative advantage over other players. DFM incurs little or no cost discharging wheat from the ship through
a conveyor into Dangote-owned port silos in Apapa.

e Technology: The Company has state-of-the art equipments, manufactured by Buhler Group of Switzerland and
Starlinger of Germany. These equipments ensure a fully automated production process, minimal down time as
well as waste amongst other advantages. There are firm arrangements in place with these manufacturers to
provide technical support, maintenance and training of the Nigerian staff of Dangote Group both locally and
abroad. The flour milling plants have a life span of 50 years while the pasta plants have a life span of about 15
years.

e Captive Market: There is a ready and captive market for Agro Sacks, as DAS exclusively supplies this product to
related companies.

e Skilled Personnel: The Company has a crop of skilled and dedicated personnel with strong track records.

Risk Factors and Mitigants

Investors should be aware that there are risks associated with any investment in the stock market. In addition, there are a number
of risks factors specific to the Company, the industries in which the Company operates and the general business environment.
These risk factors may be outside the control of the Company, Directors and senior management team and have an impact on the
operating and financial performance of the Company.

The business activities of the Company are subject to various risks. These risks include (but are not limited to):

Country Risk

Nigeria faces economic and political risk

Nigeria has experienced 8 years of uninterrupted democratic rule for the first time in its recent history and for the first time in its
post-independence history, political power has been successfully transferred from one civilian government to another. The Musa
Yar’Adua administration has resolved to continue the economic reforms initiated by its predecessor. Furthermore, Nigeria, for the
second consecutive year, has retained BB- credit rating by S&P and Fitch (which puts it at par with other developing economies
like Venezuela, Turkey, Indonesia and Ukraine).

Currency Risk
The input costs of the Company are subject to fluctuations in the exchange rate of the naira against the US dollar.

It is expected that the country’s huge foreign reserves and the CBN’s effective management of the exchange rate would ensure that
the exchange rate between the naira and the dollar continues to remain stable.

Regulatory Risk
Dangote Flour is exposed to changes in the regulatory environment

Fortification: The wheat flour produced by Dangote Flour complies with the SON’s requirement to fortify flour with
micronutrients. Wheat flour fortification is an initiative designed to help improve nutrition around the world, especially in
countries where flour is a major food source.

Tariff: The Government is currently encouraging the local flour milling companies by imposing significantly higher import duties
of 60% on finished wheat (flour) and semolina products whilst wheat grains attract only 10%. Dangote Flour, like other companies
in the manufacturing sector, is protected by the import substitution policy of the Government and it is not likely that this policy
would be discontinued, leaving local manufacturing firms exposed to unfair competition.

Cassava flour inclusion in wheat flour: As a means of creating import substitution opportunities for cassava, the local flour millers
have been mandated to include 5% cassava flour in wheat flour. Dangote Flour continuously sources good quality cassava flour
from the local market to ensure that their flour output meets the high standards of the Company and complies with the SON’s
requirement.
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Operating Risks

The Company is exposed to fluctuations in raw material costs

Wheat represents 80% of the cost of production of flour and material increases in wheat prices, which can occur in times of
drought. DFM has firm agreements with their suppliers for 50% of their projected wheat demand, thus hedging 50% of its supply
risk.

The Company could be adversely affected if it is unable to obtain adequate supplies of raw materials on a timely basis

The Company’s production processes depend on obtaining adequate supplies of raw materials on a timely basis. US Wheat
Associates, the industry’s export market development organization funded by US wheat producers and The US Department of
Agriculture (USDA), established a full time consulting office in Lagos over six years ago. US Wheat Associates provide information
and technical assistance in addition to facilitating the purchase of wheat from the United States.

The forward purchase agreements with suppliers ensure that DFM is guaranteed of 50% of its wheat requirements.
The Company faces competition from potential new entrants

The competition to produce cheaper flour has resulted in large efficient mills supported by wheat exporting countries and mill
equipment producing companies. Entry barriers are high owing to the huge capital expenditure requirements of flour mills and
polypropylene sack manufacturing machines. Given the current trends in the Nigerian Flour Mills industry, it is expected that in
order to benefit from economies of scale, a new entrant should consider a plant with an installed capacity of at least 1,500 MT per
day. A flour milling plant with a daily production capacity of 500 Mt. would cost in excess of $15 million (N2 billion). Cement sack
manufacturing plants with a monthly capacity of 9 million bags would cost about €20 million (excluding land and buildings).

The Company faces competition from importers of flour and other wheat based products

The competition to produce cheaper flour around the world has resulted in large efficient mills supported by wheat exporting
countries and mill equipment producing companies. In addition, import duties of 60% are imposed on finished wheat and
semolina based products.

The cost savings derivable from the installation of a mill as well as the increased capacity of Dangote Pasta will increase profit
margins and allow DP sell its products lower than the price of smuggled goods which are currently cheaper.

The Company faces competition from other local producers of flour, pasta and polypropylene bags

The Company has a strong and well-established brand name, “Dangote” which has become synonymous with high quality
products at affordable prices.

Dangote Flour and Pasta plan to create brand loyalty and build stronger relationships with existing clients.

An efficient distribution network nationwide ensures a presence in major markets in the country. The Company is also exploring
the coastal/sub-Sahara states market (Benin, Togo, Cameroon, Niger, Chad, Gambia, Abidjan etc)

Flour is a price sensitive product

Although the Company already enjoys economies of scale, it plans to increase its milling capacity from 4000Mt to 6500Mt. per day.
Dangote Flour intends to increase profit margins by reducing its average fixed cost per unit produced rather than resort to price
increases.

Environmental Risks

The operation of the Company’s factories poses certain environmental challenges which include but is not limited to dust or solid
particulate matter (SPM) emission into the atmosphere and the possible change of water quality as a result thereof, increase in
noise level, possible distortion of soil chemistry of the area and deterioration in the aesthetic value of the area.

The Company is always taking steps to mitigate the environmental risks through the adoption of measures that include:

1. Regular monitoring and reduction of SPM by the installation and servicing of pollution abatement facilities;
Resurfacing and re-vegetation of exposed surfaces;
Regular and proper maintenance of the generators;
Provision of safety manuals and emergency procedures;
Monitoring of the implementation of Health Safety and Environmental (HSE) procedures for the Company;
Training and re-training of staff on HSE issues;

Engagement of a registered waste management firm to handle waste management issues;

® N @ »DN

General strict compliance with all environmental laws and regulations.
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WORKING CAPITAL, PROFIT AND DIVIDEND FORECAST
The Directors of Dangote Flour Mills, after due consideration of the Company’s future strategic plans, are of the opinion that the

Company will have adequate working capital for its immediate and foreseeable obligations and funding requirements.

UNCLAIMED DIVIDENDS
There are no unclaimed dividends accruing to shareholders of Dangote Flour as at the date of this Prospectus.

CORPORATE GOVERNANCE

In line with its aspiration of becoming a world class company, Dangote Flour recognizes the significance of effective Corporate
Governance in corporate and economic performance. Accordingly, the Company subscribes to the Code of Best Practices on
Corporate Governance in Nigeria. The full extent of the Company’s compliance with the Code is provided as follows:

Responsibility of the Board of Directors
DEM is in full compliance with all the duties and responsibilities of directors stated under Parts A, B and C of the Code.

Composition of the Board
The Board of DFM is composed of nine members made up of two (2) Executive Directors and seven (7) non-Executive Directors.
The Board members are professionals and entrepreneurs with vast experience and credible track records.

Chairman and Chief Executive Officer Positions
Responsibilities at the top of the Company are well defined and the Board is not dominated by one individual. The position of the
Chairman is separate from the Chief Executive. The Chairman is not involved in the day to day operations of the Company.

Proceedings and Frequency of Meetings
The Board meets regularly. Sufficient clear agenda/reports are given ahead of such meetings. All Directors have access to the
Company Secretary who can only be appointed or removed by the Board and is also responsible for the Board.

Non-Executive Directors

Dangote Flour’s non-Executive Directors are of strong caliber and contribute actively to Board deliberations and decision-making.
However, non-Executive Directors are not appointed for a fixed period, but shall instead remain in office until the Company
determines their tenure or by operation of law.

Executive Directors

The remuneration of the Chief Executive Officer is fixed by the Board. The Board Establishment Committee will be chaired by a
non-Executive Director and composed of other non-Executive Directors. Full disclosure is provided for Directors’” remuneration
i.e., the highest paid Director and remuneration of the Chairman.

Reporting and Control

The Board is responsible for and ensures proper finance reporting as well as the establishment of strong internal control
procedures. The Board Audit Committee comprising Executive and non-Executive Directors and representatives of shareholders
will be set up on completion of this Offer. The Audit Committee will be chaired by a shareholder.

Shareholders’ Rights and Privileges

The Directors ensure that shareholders’ statutory and general rights are protected at all times. Shareholders are responsible for
electing the Directors at Annual General Meetings for which at least notice of 21 working days have been given before the meeting.
Shareholders holding at least 10% of the new equity can be represented on the Board. The Board of the Company accepts that the
new shareholders to be admitted by the Company after the IPO may nominate new members to the Board, to ensure that the Board
appropriately reflects the enlarged shareholding structure.

RESEARCH AND DEVELOPMENT

Up until January, 2006, whilst Dangote Flour operated as the flour milling division of DIL, all its research activities were
undertaken jointly with other divisions of DIL. Upon the Scheme coming into effect, DFM is now responsible for its research and
development activities and intends to continue to explore ways of improving the quality of its products at cheaper prices,
enhancing efficiency in its operations, and increasing the returns attributable to shareholders.

MERGERS AND TAKEOVERS
As at the date of this Prospectus, there was no known merger or take over attempts of the Company’s shares by a third party or by
the Company in respect of another company’s shares.

FUTURE PLANS

Dangote Flour has already concluded plans to increase its production capacity from 4,000 MT to 6,500 MT per annum, this would
further establish the Company as the leading miller in the country. This increase, will bring forth a significant reduction is cost of
production per unit, and increase the returns to shareholders.

Similarly, Dangote Pasta has commenced an expansion of its production capacity, in order to double current capacity to 21.6
million cartons per annum. The expansion ensures reduced cost per unit of DP’s products and will enable Dangote Pasta compete
favorably with cheap smuggled products in Nigeria as well as proffer an avenue to penetrate the lucrative export markets.

Plans to commission the Dangote Noodles plants have reached an advanced stage, with the installation of plants at the Tkorodu
factory. This division of DFM is expected to commence production in the first quarter of 2008.
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Finally, Dangote Agro Sacks future plans include diversifying into mat production, the raw material for this product would be
waste generated in the production of sacks and hence cost of production is low. DAS also intends to increase production
significantly, to allow it cater for the subsequent phases of the Obajana cement plant and various external clients. The portfolio of
leading Dangote brands, an efficient distribution network and a strong management team provides the Dangote Flour group a
strong platform to take advantage of the unique growth potentials in the Nigerian flour milling industry.

INCORPORATION AND SHARE CAPITAL HISTORY

Dangote Flour Mills Plc was incorporated in, 2003 with its Registered Office at 8, Rycroft Road, off Liverpool Road, Apapa, Lagos.
The Company was incorporated with an initial share capital of N100,000,000 comprising of 100,000,000 ordinary shares of 51.00
each. At present the Authorised Share Capital is N3,000,000,000 comprising of 6,000,000,000 ordinary shares of 50 kobo each. The
issued and fully paid up share capital of the Company is N2,500,000,000 comprising of 5,000,000,000 Ordinary shares of 50 kobo
each.

Authorised (N) Issued and fully paid (N) Consideration
Increase Cumulative Increase/(Decrease) Cumulative

2004 100,000,000 . 100,000,000 100,000,000 | 100,000,000 | Cash

2005 1,400,000,000 1,500,000,000 910,000,000 | 1,010,000,000 | Scheme shares to DIL

2006 0 1,500,000,000 490,000,000 | 1,500,000,000 | Bonus shares (1,000 to every
2,061

2006 0 1,500,000,000 125,000,000 | 1,625,000,000 Bonu)s shares (1 for every 12)

2007 1,500,000,000 3,000,000,000 525,000,000 : 2,150,000,000 | Consideration to DIL for
shares in Dangote Agro Sacks

2007 0 3,000,000,000 350,000,000 | 2,500,000,000 | Consideration to DIL for
shares in Dangote Pasta

SHAREHOLDING STRUCTURE

As at the date of this Prospectus, the 5,000,000,000 issued and fully paid ordinary shares of the Company were beneficially held as
follows:

Shareholders No. of Shares Held % Holding
Dangote Industries Limited 4,967,716,667 99.35
Alhaji Aliko Dangote 32,283,333 0.65

5,000,000,000 100

DIRECTORS’ BENEFICIAL INTERESTS

The interests of the Directors of Dangote Flour Mills in the issued share capital of the Company as recorded in the Register of
Members as at the date of this Prospectus and as notified by the Directors for the purposes of Section 275 of the Companies and
Allied Matters Act, Cap C20 LFN 2004 are as follows:

Directors Direct Indirect % Holding
Shareholding Shareholding
Alhaji Aliko Dangote, CON 32,283,333 4,520,622,167 91.06

Mr. Michael Zetzsche (German) - - =
Alhaji Ahmed Shehu Yakassai - = 5
Mr. Olakunle Alake - - -
Alhaji Sani Dangote - 447,094,500 8.94
Alhaji Abdu Dantata

Mr. Asue A. Ighodalo - = -
Alhaji Abdullahi Mahmoud - - -
Mr. Uzoma Nwankwo = - -
Brig. Gen. Teidi (Rtd) - = -

INDEBTEDNESS

As at 31st December 2006, the Company had no outstanding long-term debentures, mortgage loans, charges, similar indebtedness
or material contingent liabilities, other than in the ordinary course of business.
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SUBSIDIARIES AND ASSOCIATED COMPANIES

As at the date of the prospectus, the Company had two subsidiaries, details of which are:

Dangote Agro Sacks Limited 99%
Dangote Pasta Limited 99%
OFF BALANCE SHEET ITEMS

As at 30th June, 2007, the Company had no off balance sheet items.
CLAIMS & LITIGATION

The Company in its ordinary course of business is presently involved in Two [2] cases. The total amount claimed in those cases
instituted against the Company is Five Hundred and Twenty Nine Thousand, Three Hundred Naira only (8529,300.00). Other
than the above, there is no other claim pending against the Company nor any other litigation that the Company is involved in
either as Plaintiff or Defendant.

The Directors of the Company are of the opinion that none of the aforementioned cases is likely to have a material
effect on the Company or the Offer, and are not aware of any other pending and or threatened claims or litigation
which may be material to the Offer.

MATERIAL CONTRACTS

The following agreements have been entered into and are considered material to the Offer for Sale:

i A Vending Agreement between FCMB Capital Markets Limited, Zenith Capital Limited, Access Bank Plc,
Diamond Bank Plec, Fidelity Bank Plc, FutureView Financial Services Limited, Guaranty Trust Bank Plc,
Greenwich Trust Limited, IBTC Chartered Bank Plc, Intercontinental Capital Markets Limited and UBA Global
Markets Limited on one hand, and Dangote Flour Mills Plc on the other hand, dated [27th of August 2007] under
which FCMB Capital Markets Limited, Zenith Capital Limited, Access Bank Plc, Diamond Bank Plc, Fidelity
Bank, Plc FutureView Financial Services Limited, Guaranty Trust Bank Plc, Greenwich Trust Limited, IBTC
Chartered Bank Plc, Intercontinental Capital Markets Limited and UBA Global Markets Limited have agreed to
Offer for Sale of 1,250,000,000 Ordinary Shares of 50 kobo each in Dangote Flour Mills Plc at 815 per share.

ii. An Underwriting Agreement dated [27th of August 2007] under which First City Monument Bank Plc, Zenith
Bank Plc, Access Bank Plc, Diamond Bank Plc, Fidelity Bank Plc, Future View Financial Services Limited,
Guaranty Trust Bank Plc, Greenwich Trust Limited, IBTC Chartered Bank Plc, Intercontinental Capital Markets
Limited and UBA Global Markets Limited have agreed to fully underwrite 80% of the Offer on a firm basis.

COSTS AND EXPENSES

The costs and expenses of this Offer, including fees payable to the Joint Issuing Houses, legal fees, costs of printing the Offer
Prospectuses and other miscellaneous expenses are estimated to amount to :N975.8 million representing approximately 5.20% of
the gross proceeds of the Offer and are payable by DIL.

DECLARATION

Except as otherwise disclosed in this Prospectus:

(@) No share of Dangote Flour Mills is under option or agreed conditionally or unconditionally to be put under
option;
(b) No commissions, discounts, brokerages or other special terms have been granted by Dangote Flour Mills to any

person in connection with the offer or sale of any share of the Company;

(c) Save as disclosed herein, the Directors of Dangote Flour Mills Plc have not been informed of any holding
representing 5% or more of the issued share capital of the Company;

(d) There are no founder, management or deferred shares or any option outstanding in Dangote Flour Mills;

(e) There are no material service agreements between Dangote Flour Mills and any of its Directors and employees
other than in the ordinary course of business;

6] No Director of Dangote Flour Mills Plc has had any interest, direct or indirect, in any property purchased or
proposed to be purchased by the Company in the five years prior to the date of this Memorandum;

(8) No director or key management staff of the Company is or has been involved in any of the following;:
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v A petition under any bankruptcy or insolvency laws filed (and not struck out) against such person or a
partnership in which he was a partner or any company of which he was a director or key personnel;

v" A conviction in a criminal proceeding in a named subject of pending criminal proceedings relating to
fraud or dishonesty; and

v The subject of any order, judgment or ruling of any court of competent jurisdiction or regulatory body
relating to fraud or dishonesty, restraining him from acting as an investment adviser, dealer in
securities, director or employee of a financial institution and engaging in any type of business practice

or activity.

(h) No existing and potential related-party transactions and conflict of interest in relation to the company and its

related-parties.

(i) There are no amounts or benefits paid or intended to be paid or given to any promoter within the two
years preceding the date of the Memorandum.

G) No merger/take-over offers by third parties in respect of Dangote Flour Mills” securities or merger/take-over
offers by Dangote Flour Mills in respect of other company’s securities during the preceding year and the current

financial year.

CONSENTS

The under listed parties have given and have not withdrawn their written consents to the issue of this Prospectus, with their
names and reports (where applicable) being included in the form and context in which they appear:

Directors

Company Secretary:

Joint Issuing Houses:

Joint Stockbrokers:

Solicitors to the
Company:

Solicitors to the Offer:

Alhaji Aliko Dangote, CON

Mr. Michael Zetzsche (German)
Alhaji Ahmed Shehu Yakassai
Mr. Olakunle Alake

Alhaji Sani Dangote

Alhaji Abdu Dantata

Mr. Asue A. Ighodalo

Alhaji Abdullahi Mahmoud

Mr. Uzoma Nwankwo

Brig. Gen. Teidi (rtd.)

Mr. Bashir Hamis

FCMB Capital Markets Limited

Zenith Capital Limited

Access Bank Plc

Diamond Bank Plc

Fidelity Bank Plc

FutureView Financial Services Limited

Nova Securities Limited

Afrinvest West Africa

Anchoria Investment & Securities Limited
BGL Securities Limited

Camry Securities Limited

Capital Assets Limited

Cowry Asset Management Limited
CSL Securities Limited

De Canon Investment Limited
Dominion Trust Limited
Enterprise Stockbrokers Plc

ESL Securities Limited

Equity Capital Solutions Limited
Finmal Finance Services Limited

IBTC Asset Management Limited
Intercontinental Securities Limited

Babalakin & Co

Olaniwun Ajayi

Chairman
Managing Director
Executive Director

Greenwich Trust Limited

Guaranty Trust Bank Plc

IBTC Chartered Bank Plc
Intercontinental Capital Markets Limited
UBA Global Markets Limited

International Standard Securities Limited
Lambeth Trust and Investment Company
Lead Capital Limited

Marina Securities Limited

Nigerian Stockbrokers Limited
Partnership Investment Co. Limited
Resort Securities & Trust Limited
Santrust Securities Limited

SMADAC Securities Limited

Tiddo Securities Limited

Unex Securities & Investment Limited
Valueline Securities & Investments Limited
Vetiva Capital Management Limited

Zenith Securities Limited
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Joint Reporting Ahmed Zakari & Co

Accountants:

Auditors: Akintola Williams Deloitte

Registrars: Oceanic Registrars Limited

Joint Underwriters: Access Bank Plc Guaranty Trust Bank Plc
Diamond Bank Plc IBTC Chartered Bank Plc
FCMB Capital Markets Limited Intercontinental Capital Markets Limited
Fidelity Bank Plc UBA Global Markets Limited
FutureView Financial Services Limited Zenith Capital Limited
Greenwich Trust Limited

Receiving Banks: Access Bank Plc IBTC Chartered Bank Plc
Diamond Bank Plc Intercontinental Bank Plc
Ecobank Nigeria Plc United Bank for Africa Plc
Fidelity Bank Plc Zenith Bank Plc
First City Monument Bank Plc
Guaranty Trust Bank Plc

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available at the offices of the Joint Issuing Houses during normal business hours
on any weekday (except public holidays), during the Offer Period:

(@)
(b)
©
(d)
(e)

()
(k)

The Prospectus issued in respect of the Offer;

The Certificate of Incorporation of the Company;

The Certificate of Increase in Share Capital of the Company, duly certified by the Corporate Affairs Commission;
The Memorandum and Articles of Association of the Company, duly certified by the Corporate Affairs Commission;

The resolution of the Board of Directors recommending the Offer, which was passed at the meeting of 18th June, 2007,
duly certified by a Director and the Company Secretary;

The Shareholders’ resolution authorising the Offer, which was passed at the Annual General Meeting held on 18th
June, 2007;

The Audited Financial Statement of the Company for the financial year ended 31st December, 2006;

The Audited Financial Statement of Dangote Agro Sacks for each of the five years ended 31st December, 2006;

The Audited Financial Statement of Dangote Pasta for the year ended 31st December, 2006;

The Audited Financial Statement of DIL for each of the five years ended 31st December, 2005;

The report of Ahmed Zakari & Co (Chartered Accountants), Reporting Accountants, on the audited financial
statement of DIL for the four years ended 31st December, 2005 and for Dangote Flour Mills for year ended 31st
December, 2006;

The Report of Ahmed Zakari & Co (Chartered Accountants), Reporting Accountants, on the Profit Forecast of the
Company for the years ending 31st December, 2007, 2008, 2009, 2010 and 2011;

A certified true copy of the Federal High Court order sanctioning the Scheme of Arrangement between DIL, Dangote
Sugar Refinery Plc, Dangote Salt Plc, Dangote Pasta Limited and the Company;

The list of outstanding claims and litigations referred to on page 16;
The material contracts referred to on page 16;
The written consents referred to on pages 17 and 18;

The letter from the Securities & Exchange Commission, approving the Offer; and,

The Letter from The Nigerian Stock Exchange, approving the Offer.
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DANGOTE FLOUR MILLS PLC .

RELATIONSHIP BETWEEN THE ISSUER AND ITS ADVISERS.

As at the date of the Prospectus, there is no relationship between the Company and any of its Advisers except in the ordinary
course of business.

RELATED PARTY TRANSACTIONS.

Dangote Flour Mills Plc entered into a Management and Technical Services Agreement dated 2nd January, 2006 with DIL. The
Agreement is for an initial period of 5 years with an option to renew for a further period of 5 years, subject to termination by either
party in accordance with the terms of the Agreement.

PROCEDURE FOR APPLICATION AND ALLOTMENT

1. APPLICATION
1.1 The general investing public is hereby invited to apply for the shares through any of the Receiving Agents listed
on page 20.
1.2 Application for the ordinary shares now being offered must be made in accordance with the instructions set out

on the back of the Application Form. Care must be taken to follow these instructions, as applications which do
not comply will be rejected.

1.3 The Application List for the ordinary shares now being offered will open on Thursday, 6th September, 2007 to
Thursday, 27t September, 2007. Applications must be for a minimum of 1,000 shares and in multiples of 50
thereafter. The number of shares for which an application is made and value of the cheque or bank draft should
be entered in the boxes provided on the Application Form.

14 A single applicant should sign the declaration and write his/her full names, addresses and daytime telephone
number(s) in the appropriate sections. A corporate applicant should affix its seal and state its incorporation (RC)
number in the spaces provided for this purpose.

1.5 An applicant should only make one application, whether in his/her own name or in the name of a nominee.
Multiple or suspected multiple applications will be rejected.

1.6 Each application should be forwarded together with the cheque or bank draft for the full amount of the purchase
price to any of the Receiving Agents listed on page 20. Applications must be accompanied by a cheque or bank
draft made payable to the Receiving Agent to whom the application is submitted, for the full amount payable on
application. The cheque or draft must be drawn on a bank in the same city in which the Receiving Agent is
domiciled and crossed “DANGOTE FLOUR IPO” with the name, address and daytime telephone number of the
applicant written on the back. All bank commissions and transfer charges must be prepaid by the applicant. All
cheques and drafts will be presented upon receipt and all applications in respect of which cheques are returned
unpaid will be rejected and returned through the post.

2. ALLOTMENT

The Issuing Houses and the Directors of the Company reserve the right to accept or reject any application in whole or in
part, for not complying with the conditions of the Offer. The allotment proposal will be subject to the clearance of the
Securities & Exchange Commission.

3. APPLICATION MONIES

All application monies will be retained in a separate interest-yielding bank account with the Receiving Banks pending
allotment. If any application is not accepted, or is accepted for fewer shares than the number applied for, a crossed cheque
for the full amount or the balance of the amount paid (as the case may be) will be returned by registered post within 5
working days of allotment. Share certificates in respect of shares allotted will be sent by registered post not later than 15
working days from the date of allotment clearance.

Any investor who does not want to receive a physical share certificate, should state the name of his/her stockbroker
and his/her CSCS account number in the space provided on the Application Form.
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RECEIVING AGENTS

Application Forms may be obtained free of charge from, and submitted upon completion to, any of the underlisted Receiving Agents duly registered as capital market
operators by the SEC, to whom brokerage will be paid at the rate of 0.75% per 8100 worth of Units allotted in respect of Application Forms bearing their official stamp.

The Issuing Houses cannot accept responsibility for the conduct of any of the Receiving Agents listed below. Investors are therefore advised to conduct their own
enquiries before choosing an agent to act on their behalf. Evidence of lodgment of funds with any of the Receiving Agents listed below, in the absence of corresponding
evidence of receipt by the Issuing Houses, cannot give rise to a liability on the part of the Issuing Houses under any circumstances.

BANKS

Access Bank of Nigeria Plc Guaranty Trust Bank Plc Stanbic Bank Nigeria Limited
Afribank Nigeria Plc IBTC Chartered Bank Plc. Standard Chartered Bank Nigeria Limited
Equitorial Trust Bank Plc Intercontinental Bank Plc Sterling Bank Plc
Diamond Bank Limited Nigerian International Bank Limited Union Bank of Nigeria Plc
Ecobank Plc Oceanic International Bank Plc United Bank for Africa Plc
Fidelity Bank Plc Platinum Habib Bank Plc Unity Bank Plc
First Inland Bank Plc Skye Bank Plc Wema Bank Plc
First City Monument Bank Plc Spring Bank Plc Zenith Bank Plc
First Bank of Nigeria Plc
STOCKBROKERS AND OTHERS
AAA Stockbrokers Limited Financial Derivatives Co. Ltd. Pivot Trust & Investment Limited
Adamawa Securities Limited. Finmal Finance Services Ltd Profund Securities Limited
Adonai Stockbrokers Ltd. First Equity Sec. Limited Prominent Securities Limited
Afrinvest West-Africa Ltd. First Stockbrokers Limited PSL Securities Limited
AIL Securities Limited. FIS Securities Limited PSI Securities Ltd
Alangrange Sec. Ltd. Foresight Sec. Inv. Limited Pyramid Securities Ltd
Alliance Capital Management Company Limited. Forte Asset Management Limited Quantum Securities Limited
AMYN Investment Ltd. Forthright Sec. & Inv. Limited Rainbow Sec. & Inv. Co. Ltd.
Anchoria Inv. & Sec. Ltd. Fountain Securities Limited Reading Investments Ltd
Apel Asset & Trust Ltd. Future View Financial Services Ltd Regency Assets Mgt. Ltd.
APT Sec. & Funds Limited. Gidauniya Inv. & Sec. Ltd. Resano Securities Limited
Aquila Capital Limited Global Assets Mgt (Nig) Ltd Resort Securities & Trust Ltd.
Asset Resource & Mgt. Ltd. Golden Securities Ltd. Reward Inv. & Sec. Ltd.
Associated Asset Managers Ltd. GTI Capital Limited Rivtrust Securities Limited
Atlas Portfolio Ltd. Heartbeat Investments Ltd. Rolex Securities Limited
Belfry Invest. & Sec. Limited Hedge Sec. & Inv. Co. Ltd Rostrum Inv. & Investments & Securities Ltd
Best Link Investment Ltd. Horizon Stockbrokers Ltd. Royal Crest Finance Limited
Bestworth Assets & Trust Ltd. IBTC Asset Mgt. Limited Santrust Securities Limited
BFCL Assets & Sec. Ltd. ICMG Securities Limited Securities Trading & Investment Ltd
BGL Securities Limited Icon Stockbrokers Limited. Securities Solutions Limited
BIC Securities Ltd. Independent Securities Ltd. Security Swaps Limited
BSD Securities Limited Intercontinental Capital Markets Ltd. Shelong Investment Limited
Bytofel Trust & Securities Ltd Intercontinental Sec. Limited Sigma Securities Limited
C & [ Heritage Limited International Standard Sec. Ltd. Signet Investments Sec. Ltd.
Calyx Securities Limited Interstate Securities Ltd SMADAC Securities Ltd.
Camry Securities Ltd. Investment Centre Ltd (ICL) Solid Rock Sec. & Inv. Limited
Capital Asset Limited Investment Masters & Trust Ltd Solid Rock Securities & Investment Ltd
Capital Bancorp Limited. Jamkol Investment Ltd. Spring Capital Markets Ltd
Capital Express Sec. Limited Kapital Care Trust & Sec. Ltd Spring Trust & Securities Limited
Capital Trust Brokers Ltd. Kundila Finance Services Ltd. Springboard Trust & Inv. Ltd.
Cashcraft Asset Management Ltd. Lambeth Trust & Inv. Co. Ltd Stanbic Equities Nig. Limited
Centre Point Investment Ltd. LB Securities Limited Stanwal Securities Limited
Century Securities Limited Lead Capital Limited100 Sterling Capital Market Ltd
Chapel Hill Advisory Partners Lighthouse Asset Management Limited Strategy & Arbitrage Limited
Citi Investment Capital Ltd Maclaize Trust & Securities Limited Summa Guaranty & Trust Co.
City Investment Mgnt. Ltd Mainland Trust Limited Summit Finance Co. Ltd.
Clearview Inv. Co. Limited Maninvest Asset Mgt. Ltd Supra Commercial Trust Ltd.
Compass Investment & Securities Ltd Marimpex Finance & Investment Limited TFS Securities & Inv. Co. Ltd
Core Trust & Inv. Limited Marina Securities Limited The Bridge Securities Ltd
Cowry Asset Management Ltd Marriot Sec. & Inv. Co. Tiddo Securities Limited
Cradle Trust Finance & Sec. Ltd Maven Asset Management Ltd Tomil Trust Limited
Crossworld Securities Ltd. Maxifund Invest & Sec. Ltd. Topmost Finance & Investment Limited
Crownwealth Assets Mgt. Ltd MBC Securities Limited Tower Assets Mgt. Limited
CSL Stockbrokers Limited MBL Financial Services Ltd Tower Securities & Investment Co. Ltd
De-Canon Investment Ltd. Mega Equities Limited Traders Trust & Investment Co. Ltd
Deep Trust Investment Ltd Mercov Securities Limited Trans Africa Financial Services Limited
De-Lords Securities Limited Meristem Securities Ltd Transworld Investment & Securities Ltd
Denham Management Ltd. Metropolitant Trust Nigeria Ltd Tropics Securities Limited
Dependable Securities Ltd. Midland Capital Markets Limited Trust Yeild Securities Limited
Dominion Trust Ltd Mission Securities Limited Trusthouse Investment Ltd.
EBN Securities Limited Molten Trust Limited TRW Stockbrokers Limited
Emerging Capital Limited Mountain Inv. & Sec. Limited UBA Global Markets Ltd
EMI Capital Resources Limited Mutual Alliance Inv. & Sec. Ltd. UBA Stockbrokers Ltd
Empire Securities Limited Networth Securities & Finance Ltd. UIDC Securities Limited
Enterprise Stockbroker Plc. Newdevco Invest. & Sec. Ltd Unex Sec. & Inv. Limited
EPIC Investment & Trust Limited Nigerian International Sec. Ltd. Union Capital Markets Ltd
Equity Capital Solutions Ltd Nigerian Stockbrokers Ltd. Valmon Securities Limited
ESL Securities Limited Nova Finance & Securities Ltd. Valueline Sec. & Inv. Limited
Eurocomm Securities Ltd. OASIS Capital Fomerly OMF Sec. & Fin. Limited Vetiva Capital Management Limited
Excel Securities Limited Omas Inv. & Trust Limited Vision Trust & Inv. Limited
Express Discount Asset Management Ltd Options Securities Limited Viva Securities Limited
Express Portfolio Services Ltd. P.S.I. Securities Limited Wizetrade Capital Asset & Mgt. Ltd
F & C Securities Limited Peninsula Assets Management & Investment Co. Ltd WSTC Financial Services Limited
Falcon Securities Limited Pilot Securities Ltd. Yobe Investment & Sec. Limited
FBC Trust & Securities Ltd Pinefields Inv. Serv. Limited Yuderb Investment & Securities Limited
FBN Capital Limited PML Securities Company Ltd Zenith Securities Limited
FCMB Capital Markets Limited Premium Securities Limited Zuma Securities Limited
Fidelity Finance Co. Plc Professional Stockbrokers Ltd
Fidelity Union Sec. Ltd.




Application List Opens g!s S e Application List Closes
Thursday == DANGOTE FLOURMILLSPLC Thursday
6th September, 2007 INITIAL PUBLIC OFFER 27th September, 2007
By way of an Offer for Sale of

1,250,000,000 Ordinary Shares of 50 kobo each
at N15.00 per share
Payable in Full on Application

Joint Issuing Houses:
FomB cadTal markes UMmEs FC VB

ZENITH | access < Diamond:
- ™

RC 639491

25384 RC 161996
- . T ld GTBank R TC [ Intercontinental
W= sy CR....ovi.., SiGmemmiciTnlisi @ @ UBA "

Fidelity Bank Plc . 4 IBTC CHARTERED BANK PLC & m— Global Markg{i

Guaranty Trust

Applications must be made in accordance with the instructions set out on the back of this application form. 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 other professional adviser for guidance.

DECLARATION DINVe attach the amount payable in full on application for the number of shares in Dangote Flour Mills Plc. at N15.00 per share.
I\We am/are 18 years of age or over. D I/We agree to accept the same or any smaller number of shares in respect of which allotment may be made upon the
I/We authorise you to send a share certificate and/or cheque for any amount overpaid by Registered post to terms of the Prospectus and subject to the Memorandum and Articles of Association of Dangote Flour Mills Plc.

the address given below and to procure registration in my/our name as the holder(s) of such number of

I/We declare that I/we have read a copy of the Prospectus for the Offer dated 29th August, 2007 issued by the Joint
shares or such smaller number, as aforesaid.

Issuing Houses on behalf of Dangote Flour Mills Plc.

GUIDE TO APPLICATION Date (DD/MM/YYYY) CONTROL NO: (Registrar's use only
Number of units applied for Amount payable
1000 minimun N15,000.00 / / 2 O O 7
Subsequent multiples of 100 N 1,500.00
Number of Units Applied for: Value of units applied for / Amount Paid
N L]

PLEASE COMPLETE IN BLOCK LETTERS
1. INDIVIDUAL / CORPORATE APPLICANT

Titte@O Mr. OMrs. [OMiss [ Others

Surname / Company's Name

Other Names (for individual applicant only)

Full Postal Address

City State

Land Phone Number obile (GSM) Phone Number

Email Address

Next of Kin

CSCS NO (if you want shares allotted credited to your CSCS A/C) Name of your Stockbroker
2. JOINT APPLICANT Title ‘OMr. OMrs. [ Miss
Surname

Other Names

3. Bank details (for E-Dividend):

Name of Bank

Branch Account No:
Company Seal & Incorporation Number (Corporate Applicant
Signature or Thumbprint Signature or Thumbprint |
OCEANIC REGISTRARSE=-3
e ocEANIC Stamp of Receiving Agent 0906238716

RC. 475195




INSTRUCTION FOR COMPLETING THE APPLICATION FORM

1. Applications should be made only on the Application Form or photocopy, downloaded or scanned copy of
the Application Form.
2. Applications must not be for less than the minimum number of shares stated on the Application Form.

Applications for more than the minimum number of shares must be in the multiples stated on the
Application Form. The number of Ordinary Shares for which an application is made and the amount of the
cheque or bank draft attached should be entered in the boxes provided.

3. The application Form when completed should be lodged with any of the Receiving Agents listed on Page 20.
Applications must be accompanied by a cheque or bank draft made payable to the Receiving Agent to whom
the application is submitted, for the full amount payable on application. The cheque or draft must be drawn
on a bank in the same town or city in which the Receiving Agent is located and crossed “DANGOTE FLOUR
IPO” with the name, address and daytime telephone number of the applicant written on the back. All bank
commissions and transfer charges must be prepaid by the applicant. All cheques and drafts will be presented
upon receipt and all applications in respect of which cheques are returned unpaid will be rejected and
returned through the post.

4. The applicant should make only one application, whether in his own name or in the name of a nominee.
Multiple or suspected multiple applications will be rejected.

5. Joint applicants must all sign the Application Form.

6. An application from a group of individuals should be made in the names of those individuals with no
mention of the name of the group. An application by a firm which is not registered under the Companies and
Allied Matters Act Cap C20 LFN 2004 should be made either in the name of the proprietor or in the names of
the individual partners. In neither case should the name of the firm be mentioned.

7. An application from a corporate body must bear the corporate body’s seal and be completed under the hand
of a duly authorized official.

8. An application by an illiterate should bear his right thumbprint on the Application Form and be witnessed by
an official of the Bank or stockbroker where the application is lodged who must first have explained the
meaning and effect of the Application Form to the illiterate in his own language. Above the thumb print of
the illiterate, the witness must record in writing that he has given this explanation to the illiterate in a
language understandable to him and that the illiterate appeared to have understood same before affixing his
thumb impression.

9. The applicant should not print his signature. If he is unable to sign in the normal manner, he should be

treated for the purpose of this Offer as an illiterate and his right thumbprint should be clearly impressed on
the Application Form.

APPLICATION FORM

DANGOTE FLOUR MILLS PLC
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