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Proposed 4.1-billion-share offer could

raise ₦2.15 trillion if fully subscribed,

placing market capacity, disclosure and

regional participation under scrutiny.

JOHANNESBURG, GAUTENG, SOUTH

AFRICA, September 7, 2026

/EINPresswire.com/ -- This is an

analysis of what the proposed initial

public offering (IPO) of Dangote

Petroleum Refinery & Petrochemicals

FZE could reveal about Africa's ability

to finance major industrial assets

through public exchanges. Dangote Group said on 4 September that Nigeria's Securities and

Exchange Commission had cleared draft offer documents for 4.1 billion ordinary shares at ₦525

each.

If fully subscribed, the offer could generate approximately ₦2.15 trillion, or about US$1.63 billion

using the exchange rate cited by Reuters on 4 September. The amount represents potential

gross proceeds, not capital already raised. Reuters reported, citing a source familiar with the

transaction, that the order book was expected to open on 14 September; Dangote Group

declined to confirm the timing.

A regulatory milestone, not a completed transaction

According to the company statement reported by Punch, the approval authorises a completion

board meeting and signing ceremony. The regulator also registered the company's existing

120.13 billion ordinary shares. The approval therefore clears the next stages, while the final

prospectus, timetable, subscription result and allotment remain future events.

The status has changed materially since 23 June, when the SEC ordered a halt to premature

promotional and pre-marketing activity and said no application had then been filed or approved.

The September company announcement makes the definitive, regulator-cleared offer

documents the essential reference for the transaction's final terms.

http://www.einpresswire.com
https://www.reuters.com/business/energy/nigerias-dangote-refinery-ipo-raise-between-155-18-bln-sources-2026-09-04/


Scale places market infrastructure and disclosure in focus

The refinery near Lagos can process 650,000 barrels per day, was built at a reported cost of

about US$20 billion and began producing fuel in 2024. Reuters reported that proceeds are

intended partly to support a planned expansion to 1.4 million barrels per day. At the reported

offer price, the registered share base implies a valuation of approximately US$47 billion,

according to Reuters calculations.

A large headline amount alone would not establish a successful market outcome. The eventual

assessment will also depend on the final disclosures, underwriting and distribution, subscription

and allotment data, and liquidity after listing. Reuters reported that the offer may include a 15%

over-allotment option, which permits additional shares to be sold if demand exceeds supply;

that feature should remain provisional until it appears in the final documents.

"The defining question is not simply whether the shares are sold, but whether the process

produces transparent price discovery and durable participation at this scale," a TheGMA

spokesperson said. "That would provide a clearer signal of the capacity available for other

African industrial issuers."

Regional ambition adds a second test

Nigeria is intended to be the first listing venue, but a wider regional dimension has already been

discussed. NGX Group convened African exchange leaders in April to consider cross-border

listings and regional capital formation. On 5 August, the Johannesburg Stock Exchange told

Reuters that it had engaged with Dangote Group and understood that a Nigerian listing would

come first, with a possible South African listing later. No secondary listing has been confirmed.

If cross-border plans advance, they would raise practical questions about aligned disclosure,

custody, settlement, currency treatment and access across jurisdictions. The process could

indicate whether African exchanges can operate as a connected financing network for large

issuers rather than only as separate national markets.

What the outcome can - and cannot - show

A fully subscribed transaction would demonstrate demand for this particular asset; it would not

prove that every large African project can attract comparable capital. The refinery's scale,

visibility and role in regional fuel supply make it unusual. Even so, the offering provides a rare

public test of whether domestic and regional savings can support ownership and expansion of

major African infrastructure.

The clearest measures will be the final prospectus, confirmed opening and closing dates, verified

proceeds, allocation data and any subsequent cross-listing - not estimates circulated before the

offer formally opens.

Source: TheGMA.co.za

https://ngxgroup.com/ngx-group-convenes-african-exchange-chiefs-in-lagos-for-strategic-session-with-dangote-to-drive-cross-border-listings/
https://www.reuters.com/business/energy/dangote-has-strong-intent-south-africa-listing-after-nigeria-ipo-jse-2026-08-05/
https://www.reuters.com/business/energy/dangote-has-strong-intent-south-africa-listing-after-nigeria-ipo-jse-2026-08-05/
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