




















il allow Bamburi to focus its efforts and invest further in its operations and business in Kenya, subject to 

Bamburi's strategic plans and the receipt of relevant approvals; and 

6.2 ability for Bamburi to pay a special dividend to its Shareholders, subject to Bamburi's dividend strategy 

and receipt relevant approvals. Historically, there has been a limited dividend distribution record from 

Hima (last two dividend distributions were in 2023 and 2016), and this Transaction presents an 

opportunity for Bamburi to get a distribution from Hima. 

It should be noted that the cumulative statutory net profit of Hima over the period 2018-2022 has been approx. 

KES 965 million, compared to over KES 5 billion for Bamburi. As such, selling the Sale Shares in Hima, offers Bamburi 

a decent on off return on its investment in Hima. 

8. Risks and mitigating action

As noted above, the Transaction is conditional on fulfilment of the conditions set out under clause 4.3 of this 

Circular. In the event that the Purchasers are unable to pay the purchase price on the Completion Date, or if 

the MEM Condition is not satisfied by the date which is six (6) months from the date of the Share Purchase 

Agreement, the Purchasers have agreed to pay to Himcem and Cementia the Escrow Amount. Himcem's share 

of the Escrow Amount will be 70% of the Escrow Amount and Cementia's share of the Escrow Amount will be 

30% of the Escrow Amount. 

9. Recommendation

Your Board has considered and believes that the Transaction is in the best interests of Bamburi and its 

Shareholders. The Consideration payable by the Purchaser is reflective of market value and constitutes a fair 

value for Hima. 

Accordingly, the Directors unanimously recommend that the Shareholders vote in favour of the resolution that 

will be proposed at the EGM as they intend to support the resolution in respect of their own shareholdings. 

If you are in any doubt as to what action to take, you may seek independent advice from your stockbroker, 

bank manager, lawyer, or other professional adviser of your choice. 

Yours faithfully 

Dr. John Simba 

Chairman 
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