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DANGOTE SUGAR REFINERY PLC 

 RC 613748 

₦300,000,000,000 
Domestic Commercial Paper Issuance Programme 

 

Dangote Sugar Refinery PLC ("Dangote Sugar", the "Issuer" or the “Company”), a public limited liability company 
incorporated in Nigeria,  established a ₦150,000,000,000 commercial paper issuance programme (the "CP Programme" or 

"Programme") on 06 February 2024 and subsequently increased the size of the CP Programme from ₦150,000,000,000 to 
N300,000,000,000 on  20 June 2025, under which Dangote Sugar may from time to time issue commercial paper notes ("CPs" 
or "Notes"), denominated in Nigerian Naira, in separate series or tranches subject to compliance with all relevant laws and in 

accordance with the terms and conditions ("Terms and Conditions") as defined in the section entitled, “Summary of the 
Programme” contained in this amended and restated programme memorandum (the "Programme Memorandum"). 

Each Series or Tranche (as defined herein) will be issued in such amounts, and will have such discounts, periods of maturity 
and other terms and conditions as set out in the Pricing Supplement (as defined herein) applicable to such series or tranche 

(the "Applicable Pricing Supplement"). The maximum aggregate nominal amount of all Notes from time to time outstanding 
under the CP Programme shall not exceed ₦300,000,000,000 over a three-year period that this Programme Memorandum, 
including any amendments thereto, shall remain valid. 

This Programme Memorandum is to be read and construed in conjunction with any supplement hereto and all documents 
which are incorporated herein by reference and, in relation to any Series or Tranche (as defined herein), together with the 
Applicable Pricing Supplement. This Programme Memorandum shall be read and construed on the basis that such documents 

are incorporated and form part of this Programme Memorandum. 

The Notes issued under this Programme shall be issued in dematerialised form, registered, quoted and traded via the FMDQ 
Securities Exchange Limited (“FMDQ Exchange”) platform in accordance with the rules, guidelines and such other regulation 
with respect to the issuance, registration and quotation of commercial paper as may be prescribed by the Central Bank of 

Nigeria (“CBN”) and FMDQ Exchange from time to time, or any other recognized trading platform as approved by the CBN. 
The securities will settle via any central securities depository registered or recognised by the Securities & Exchange 
Commission (“SEC”), acting as custodian and clearing agent for the Notes. 

This Programme Memorandum and the Applicable Pricing Supplement shall be the sole concern of the Issuer and the party 
to whom this Programme Memorandum and the Applicable Pricing Supplement is delivered (the "Recipient") and shall not 
be capable of distribution and should not be distributed by the Recipient to any other parties nor shall any offer made on behalf 

of the Issuer to the Recipient be capable of renunciation and assignment by the Recipient in favour of any other party.  

If any Recipient is in any doubt about this Programme Memorandum’s contents or the actions to be taken, such Recipient 
should consult his/her banker, stockbroker, accountant, solicitor and/or any other professional adviser for guidance. In the 
event of any occurrence of a significant factor, material mistake, omission or inaccuracy relating to the information included 

in this Programme Memorandum, the Issuer will prepare a supplement to this Programme Memorandum or publish a new 
Programme Memorandum for use in connection with any subsequent issue of CPs. 

The document is important and should be read carefully. This Programme Memorandum has been prepared in accordance 

with the CBN Guidelines on the Issuance and Treatment of Bankers Acceptances and Commercial Papers issued on 18 
November 2009 and updated and circulated on 11 September 2019, the CBN Circular to all deposit money banks and discount 
houses dated 12 July 2016 on Mandatory Registration and Listing of Commercial Papers (together the “CBN Guidelines”) 

and the Commercial Paper Registration and Quotation Rules, November 2024 (the “Rules”) of FMDQ Exchange in force as 
at the date thereof. This Programme Memorandum has been seen and approved by the Board of Directors of Dangote Sugar 
and they individually and jointly accept full responsibility for the accuracy of all information given. 
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In this Programme Memorandum, unless inconsistent with the context or separately defined in the Applicable Pricing 

Supplement, the following expressions shall have the following meanings. Words in the singular shall include the plural and 
vice versa, references to a person shall include references to a body corporate, and reference to a gender includes the other  
gender. 

“Absa” Absa Capital Markets Nigeria Limited 

"Agency Agreements" A) The Issuing and Placing Agency Agreement originally dated 06 February 2024 
and subsequently amended and restated on 20 June 2025 or about the date of this 
Programme Memorandum executed by the Issuer and the Issuing and Placing 
Agents and (B) the Collecting and Paying Agency Agreement originally dated 06 

February 2024 and subsequently amended and restated on 20 June 2025 or about 
the date of this Programme Memorandum executed by the Issuer and the Collecting 
and Paying Agents. 

“Applicable Pricing Supplement” or 
“Pricing Supplement”  

The document(s) to be issued pursuant to the Programme Memorandum, which 
shall provide the definitive final terms and conditions relating to a specific Tranche 
or Series under the Programme. 

“Arrangers” “Issuing and Placing 
Agents” or “IPAs”  

 

Stanbic IBTC Capital, Absa, Greenwich Merchant Bank, and any other arranger 
appointed under the Programme from time to time, which appointment may be for 

a specific issue or on an ongoing basis, subject to the Issuer’s right to terminate the 
appointment. Appointed Arrangers will be disclosed in the Applicable Pricing  
Supplement for each issuance under the Programme. 

“BA” Banker’s Acceptance. 

“Board” or “Directors” Board of Directors of the Issuer. 

“Business Day” Any day excluding Saturdays, Sundays and a public holiday declared by the 
Federal Government of Nigeria on which banks are open for general banking 
business in Nigeria. 

“Business Hours” 8.00 am to 5.00 pm on any Business Day, as the case may be. 

“CBN” Central Bank of Nigeria. 

“CBN Guidelines” CBN Guidelines on the Issuance and Treatment of Bankers Acceptances and 
Commercial Papers issued on 11 September 2019 and the CBN Circular of 12 July 

2016 on Mandatory Registration and Listing of Commercial Paper or any 
amendments thereto. 

“Central Securities Depository”, 
“CSD” or “Clearing Agent” 

Central Securities Clearing System PLC or FMDQ Depository Limited (which 
expression shall include their successors) or any additional or alternative clearing 

system approved by the Issuer or any clearing system as may otherwise be 
specified in the Applicable Pricing Supplement. 

“CGT” Capital Gains Tax as provided for under the Capital Gains Tax Act (Chapter C1) 
LFN 2004 (as amended by the Finance Acts). 

“CITA” Companies Income Tax Act (Chapter C21) LFN, 2004 (as amended by the 

Companies Income Tax (Amendment) Act No. 11 of 2007 and the Finance Acts). 

“Collecting and Paying Agents” or 
“CPA” 

Stanbic IBTC Bank Limited, Greenwich Merchant Bank or any successor collecting 
and paying agent that may be appointed in accordance with the Collecting and 
Paying Agency Agreement under the Programme. 

“Commercial Paper”, “CP”, “CP 

Notes” or “Notes” 

The commercial paper issued by the Issuer from time to time pursuant to the 

Programme Memorandum and any Applicable Pricing Supplement as promissory 
notes and held in a dematerialised form by the Noteholders through the CSD. 

“Conditions” or “Terms and 
Conditions” 

Terms and conditions, in accordance with which the Notes will be issued, set out in 
the section of this Programme Memorandum headed “Terms and Conditions of the 

Notes”. 

“CP Programme” or “Programme” The commercial paper issuance programme described in this Programme 
Memorandum pursuant to which the Issuer may issue several, separate series of 
Notes from time to time with varying maturities and discount rates, provided, 

however, that the aggregate Face Value of Notes in issue does not exceed 
₦300,000,000,000. 

“CSD Rules” The rules governing transfer of title in securities held with the CSD. 
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GENERAL INFORMATION 

Authorisation 

The establishment of this CP Programme and the issuance of Notes thereunder was approved by the resolution of the Board 
of Directors of Dangote Sugar Refinery PLC dated 14 December 2023. Pursuant to the resolution of the Board passed on 29 
April 2025, the Board resolved to increase the size of the CP Programme from H150,000,000,000 to H300,000,000,000. 

Going Concern 

The Directors have made an assessment of the Issuer's ability to continue as a going concern and have no reason to believe 
the Issuer will not remain a going concern in the year ahead. If any event occurs as a result of which the above statement is 
no longer true and accurate, the Issuer will give notice thereof to the Noteholders in accordance with Condition 9. 

Auditors 

PricewaterhouseCoopers acted as auditors of the annual financial statements of the Issuer for the financial years ended 31 
December 2024, 2023, and 2022. The Auditors have in respect of those years for which they were responsible for the audit, 
issued unqualified reports. 

Litigation 

Dangote Sugar Refinery Pie (the "Company") is, in its ordinary course of business, involved in Thirteen (13) cases as of May 
13, 2025. However, upon further review, we note that in respect of one of the Thirteen (13) cases 1, only a pre-action notice 
was issued by the aggrieved party in 2024. We understand that since the issuance of the pre-action notice, no subsequent 
step has been taken in relation to the underlying dispute.2 Premised on the foregoing, we are of the view that the Company is 
involved in Twelve (12) ongoing cases, Eleven (11) of which relate to civil matters, while One (1) case relates to a criminal 
matter involving the Company as a Complainant. 

For the purpose of our due diligence exercise, we reviewed the Eleven (11) civil cases listed in the Schedule. 3 Of the Eleven 
(11) civil cases, we note that the Company is a Defendant in Ten (10) cases, and Appellant in One (1) case in which judgment 
has been delivered against its interests.4 In one of the Ten (10) cases wherein the Company was sued as a Defendant5

, we 
sighted an update from the Company's external counsel confirming that judgment was delivered in the Company's favour. 

Following our due diligence review, the total value of claims against the Company in the ongoing cases is approximately 
NGN703,499,349,950 (Seven Hundred and Three Billion, Four Hundred and Ninety- Nine Million, Three Hundred and Forty -
nine Thousand, Nine Hundred and Fifty Naira)6 and USD294,402 (Two Hundred and Ninety-Four Thousand, Four Hundred 
and Two United States Dollars) exduding interests7

, costs and unquantified monetary sums, which may be awarded by the 
court after the final resolution of each case. Ultimately, the Company's actual liability, including final award of costs wil l be 
established, found, and determined by the court upon conclusion of the cases. 
Further, in the One (1) case8 in which judgment has been delivered against the Company's interests, the Court awarded the 
sum of NGN30,000,000 (Thirty Million Naira) against the Company. 

Based on our assessment of the information contained in the case files provided for our review, our experience in litigation 
matters, our discountenancing frivolous and exaggerated claims and our understanding of the disposition of Nigerian courts 
in the award of damages and other claims, we believe that the contingent liability that may arise from the cases instituted 
against the Company, where they are diligently defended, is not likely to have a material adverse effect on the proposed 
Transaction. 

Save for the foregoing, the Solicitors to the Transaction are not aware of any daim or litigation pending or threatened against 
the Company which (i) materially or adversely affects the Company's ability to implement the Transaction; and/or; (ii) affect 
the validity of the proposed Transaction or restrict the proceedings or actions of the Company with respect to the Transaction. 

1 Case no. 12- Pre-action Notice by Counsel to Mr. Otis Akpore. 
2 The pecuniary value of the claim is NGN20,000,000. 
3 However, it is worth mentioning that of the 11 cases, save for the reportage provided in the Schedule of Cases, we were not provided 

with any court processes in two of the cases. The cases in question are NSD/OBI3/2022 - Ibrahim Ahmed Tanko & 7 Ors v. 
Nasarawa Sugar Company Limited, Dangote Sugar Refinery Pie & 8 Ors; NSD/LF84/2021 -Timothy Tighir (suing for himself 
and on behalf of Tighir Family) v. Nasarawa Sugar Company Limited. 

4 FHC/KN/CS/11/2023 - Mujittafa Lawan v. Dangote Sugar Refinery Pie. We understand that the Company has filed an appeal against 
the referenced judgment. 

5 1/1363 - Prophet Sylvester Babalola v Dangote Sugar Refinery. 
6 Please note that of this amount, the sum of NGN700,000,000,000 (Seven Hundred Billion Naira) was claimed in one case, as general 

damages. In our experience, this claim is excessive and is unlikely to be granted by the court. 
7 In MCIK/1487/CIV/2025- Descon Drilling Co. Ltd v. {I) Venalf International Ltd, {Ii) Dangote Sugar Refinery Pie, the 
Claimant Interest of 21 % per annum on the debt from September 1, 2024, until judgment and thereafter at the rate of 10% 
until full liquidation of the debt. Also, in HCS/465/2022-Miss Olurotimi Precious Oreoluwa v. {I) Muritala Mohammed 
{II) Dangote Sugar Refinery Pie, the Claimant sought 25% interest per annum on the special damages from the date of 
the accident. 
8 FHC/KN/CS/11/2023 - Mujittafa Lawan Ibrahim v Dangote Sugar Refinery Pie. 
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Material Contracts 

The following agreements have been entered into and are considered material to this Programme: 

i. The amended and restated Collecting and Paying Agency Agreement dated 20 June 2025 executed by the Issuer
and the Collecting and Paying Agent.; and

ii. The amended and restated Issuing and Placing Agency Agreement dated 20 June 2025 executed by the Issuer and
the Arranger/Issuing & Placing Agents

iii. the amended and restated Deed of Covenant dated 20 June 2025 executed by the Issuer as a deed poll in favour
of the Noteholders; and

Other material contracts in respect of any issuance of Notes under the Programme will be disclosed in the Applicable Pricing 
Supplement issued in respect of that Series or Tranche. 

Ultimate Borrower 

The Issuer is the borrower in respect of the Notes. 



Benson Ogundeji

Ravindra Singhvi, Director
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