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The Dangote refinery has secured $2.5 billion from private investors, marking a
significant financial milestone for what is already one of the largest refining
complexes on the African continent. The Nigerian conglomerate behind the project is
now targeting an initial public offering (IPO) and has set an ambitious goal of
becoming the largest refinery in the world by 2028.

The capital raise signals sustained investor confidence in Nigeria's downstream
energy sector at a time when the country has long struggled with refined product
imports despite being a major crude producer. For years, Nigeria exported crude and
reimported finished petroleum products at considerable cost to the national economy
and government subsidies. The Dangote refinery was conceived, in part, as a
structural answer to that paradox, and the fresh private investment suggests the
project's backers remain committed to that vision at scale.

An IPO, if executed, would represent a notable liquidity event and a further test of
international capital markets' appetite for large African energy infrastructure. It
would also bring increased transparency and corporate governance scrutiny to a
project that has attracted both enthusiasm and skepticism since construction began.
The ambition to rank as the world's largest refinery by 2028 sets a clear operational
and commercial timeline, implying continued expansion of throughput capacity and
product output over the next several years.

For the broader Nigerian energy landscape, a fully operational and expanding
Dangote refinery carries downstream implications across logistics, petrochemicals,
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and fuel distribution infrastructure. Increased domestic refining capacity could
reshape how crude is priced, allocated, and transported within the country, and
potentially across West Africa. It also positions Nigeria as a potential regional
exporter of refined products rather than a net importer, a shift that would affect trade
flows and energy security dynamics across the sub-region.

The project's scale and stated growth trajectory make it a reference point for
infrastructure-linked service demand in Nigeria and potentially the wider Gulf of
Guinea. As the refinery moves toward IPO readiness and capacity expansion, the
associated engineering, maintenance, and technical service requirements are likely
to grow in scope and sophistication.

Why this matters to partners and clients of Saga

Norwegian service companies should monitor the Dangote refinery's IPO
preparation and expansion timeline closely, as scaling to world-class refinery
status will drive demand for advanced process engineering, maintenance
services, and potentially marine logistics support for crude intake and
product export. Companies with downstream refinery services, inspection,
and industrial maintenance capabilities are best positioned to explore
partnership or subcontracting opportunities as the facility grows. The IPO
process may also open formal procurement channels that are more
accessible to international vendors than the current private ownership

structure.

PARTNER ANGLES

* Service: Industrial inspection and maintenance firms should assess subcontracting

opportunities as the refinery scales toward IPO and world-class throughput targets.

* Pipeline: Expanded refinery output will require upgraded product distribution
infrastructure, creating potential scope for pipeline engineering and integrity

management services.

* FPSO: Increased crude intake at scale may drive demand for offshore-to-refinery
marine transfer solutions, worth monitoring as capacity expands toward 2028.
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* LNG: A larger refining complex may require additional energy inputs including gas
supply infrastructure, relevant for companies with gas processing and terminal

experience.

* Drilling: If the IPO attracts fresh capital earmarked for upstream integration,
Nigerian crude supply agreements tied to the refinery could stimulate incremental
drilling activity in country.
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