KINGDOM SECURITIES FAPC Oumership Shale

The EAPC Ownership Sweep Pushes Kalahari’s Consolidation

EAPC’s ownership structure is undergoing a major shake-up following a regulatory green light. On 4t
December 2025, the Capital Markets Authority (CMA) approved an exemption that allows Kalahari Cement —
the investment vehicle and a subsidiary of the Pacific Cement Limited — to acquire 24.3 million shares (roughly
the 27% stake) previously held by the National Social Security Fund (NSSF), without triggering a mandatory
general takeover offer.

This builds on Kalahari Cement’s earlier acquisition of a

29.2% stake from the former holders under Holcim East African Portland Cement (EAPC) Share Price
Group’s cement subsidiaries. Movement (Kes)
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Under the new arrangement, pending completion of all regulatory approvals, Kalahari Cement is set to
emerge as the single largest shareholder. The consolidation signals a potential strategic overhaul for EAPC’s
operations, possibly bringing fresh capital, technical backing and long-term direction under the Amsons
umbrella. Below is the ownership structure over the three recent phases:

Sl A After Ac.quisition of After Acquisition of
Holcim Stake NSSF's Stake
NSSF 27.0% 27.0% 0.0%
NATIONAL TREASURY 25.3% 25.3% 25.3%
INTERNATIONAL CEMENT 14.6% 0.0% 0.0%
CEMENTIA HOLDING 14.6% 0.0% 0.0%
BAMBURI CEMENT 12.5% 12.5% 12.5%
KALAHARI 0.0% 29.2% 56.2%
OTHERS 6.0% 6.0% 6.0%
TOTAL 100.0% 100.0% 100.0%
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The research analyst(s) primarily responsible for the preparation and content of all or any identified portion of this research

report hereby certifies that all of the views expressed herein accurately reflect their personal views. Each research analyst(s)
also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the view(s) expressed by that

research analyst in this research report.

Terms of Use- Disclaimer:

This research report has been prepared by Kingdom Securities Limited and is for information purposes only. This research
report should not be construed as an offer or solicitation to sell or buy any investment or product. Any opinions expressed
herein reflect the analyst's judgment at the date of publication and neither Kingdom Securities Limited nor any of its affiliates
or employees accepts any responsibility in respect of the information or recommendations contained herein. Unless
otherwise stated, the opinions contained in this material are as of the date indicated and are subject to change at any time

without prior notice. Past performance is not a guarantee or indication of future results.

The information and opinions contained in this Material have been derived from sources believed to be reliable and in good
faith or constitute Kingdom Securities’ judgement as at the date of this research, but no warranty is made as to their
accuracy and any opinions are subject to change and may be superseded without notice. In no circumstances will Kingdom
Securities or its employees be liable to you for any errors or omissions in this report or for any losses you may incur in

following any recommendations in the report. Kingdom Securities is a Subsidiary of Co-operative Bank of Kenya.

Kingdom Securities Ltd - A subsidiary of Co-operative Bank Limited. Co-operative Bank House- 5th floor, P.O Box 48231 - 00100 Nairobi, Kenya

Research Department

Stellah Swakei sswakei@co-opbank.co.ke +254711049152

Chrisanthus Lunani clunani@co-opbank.co.ke +254711049973
Dennis Langat dlangat@co-opbank.co.ke +254 711049592
Alfred Too atoo@co-opbank.co.ke +254 711049538
Moffat Asena amoffat@co-opbank.co.ke +254 711049663
Gloria Ohito gohito@co-opbank.co.ke +254711049993

Client Service and Operation

info@kingdomsecurities.co.ke

Kingdom Securities Limited A Subsidiary of Co-operative Bank of Kenya Limited


mailto:sswakei@co-opbank.co.ke
mailto:clunani@co-opbank.co.ke
mailto:dlangat@co-opbank.co.ke
mailto:atoo@co-opbank.co.ke
mailto:amoffat@co-opbank.co.ke
mailto:gohito@co-opbank.co.ke
mailto:info@kingdomsecurities.co.ke

