
 

 

                                                                                                                                                              

 

Accompanying documents in connection with the (i) the registration of existing ordinary shares 
of the Company as at the record date as defined in the Prospectus (the “Existing Ordinary 
Shares”); (ii) the rights offer and registration of new Ordinary Shares; and (iii) subsequent listing 
of the Ordinary Shares on the Main Board of the Ethiopian Securities Exchange (the “ESX”).  

We hereby submit the accompanying documents (the “Accompanying Documents”) in respect the Company’s 
decision regarding (i) the registration of existing ordinary shares of the Company as at the record date as defined in 
the Prospectus (the “Existing Ordinary Shares”); (ii) the rights offer and registration of new Ordinary Shares; and (iii) 
subsequent listing of the Ordinary Shares on the Main Board of the Ethiopian Securities Exchange (the “ESX”). These 
Accompanying Documents are made available to the public in respect of the Offer under the provisions of the Capital 
Market Proclamation No. 1248/2021 (the “Capital Market Proclamation") and in compliance with the Public Offer and 
Trading of Securities Directive Number 1030/2024 (the “Public Offer Directive”) of the Ethiopian Capital Market 
Authority (the “ECMA”). 
 

1. Certified copies of the Company’s business licenses being; 

1.1. Commercial registration certificate; 

1.2. Business license for banking activity; 

2. A certified copy of the Company’s memorandum of association, and amendments 
3. Copies of the Company’s tax documentation, namely the Company’s  

3.1. Taxpayer registration certificate; and  

3.2. Value Added Tax (“VAT”) certificate 
3.3. Tax Clearance 

4. Certified extract of the minutes of the meeting of the board of directors of the Company held on 12 November 2025, 
authorising the offering of the securities,  

5. Certified extract of the minutes of the annual general meeting of the existing shareholders of the Company held on 30 
September 2025, authorising the increase in capital 

6. A certified copy of a no-objection letter from the National Bank of Ethiopia 

7. The valuation methodology report 

8. An external, independent legal opinion 
 

9. Written consent of Advisors  
9.1. D and T ETHIOPIA MANAGEMENT CONSULTING PLC (the “Transaction Advisor”),  
9.2. Tamrat Assefa Liban Law Office (the “Legal advisor"), and 
9.3.  Tewodros and Fikre Audit Service Partnership (the “External Auditor”) 

10. Evidence of payment remittance related to ETB 300,000 as prescribed by the Authority’s Fee Directive  
11. Schedule of estimated expenses and fees payable to all external professional parties related to the Offer; 
12. Certified copy of the Company’s Board of Directors; 
13. Schedule of material contracts outside of the ordinary course of business; 
14. Schedule of pending claims and litigation; 

Bank of Abyssinia Share Company 

Bank of Abyssinia, Head Office 

Kirkos sub-city, Woreda 07,  

House No 351/01.  

P.O. Box 12947 

Addis Ababa, Ethiopia 

Website: www.bankofabyssinia.com 
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15. Evidence of an Escrow Account opened for the subscription monies in a financial institution licensed by the National Bank 
of Ethiopia (NBE); and 

16.  A preliminary letter of approval from the Ethiopian Securities Exchange. 

  
The following required Accompanying Documents have been disclosed within the Prospectus or as an Annex to the 

Prospectus: 

• A copy of the annual report for the preceding three years, signed by the Chairman of the Board of 

Directors, are included in Annex 1 (Historical financial Information) to the Prospectus. The annual reports 

included within Annex 1 (Historical financial Information) of the Prospectus disclose the following 

information:  

• audited financial statements prepared in accordance with the requirements of the ECMA; and  

• the amount of capital of the company clearly showing the issued and paid-up capital.  

The following documents have included separately as accompanying documents, given the nature of the Company, 

the nature of the Offer and the legal requirements currently in effect:  

• A copy of any material contract; and 

• A copy of agreements with the Transaction Advisors entered into with respect to the Offer 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

1. Certified copies of the Company’s business licenses 

1.1. The Company’s Commercial registration certificate; 

 

 



 

 

 

 

 

 



 

 

1.2. Copy of the Company’s Business License  

 

 

 

 



 

 

 
 

 

 

 



 

 

2. An authenticated copy of the Memorandum of Association of the Company  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

3. Copies of the Company’s tax documentation  

3.1. Taxpayer registration certificate  
 



 

 

 



 

 

3.2. Value Added Tax (“VAT”) Certificate  
 

 



 

 



 
 

  

 

3.3. Tax Clearance  

 

 



 
 

  

 

 

 



 
 

  

 

4. Certified extract of the minutes of the meeting of the board of directors of the Company, authorising the 

offering of the securities 

 



 
 

  

 

  



 
 

  

 

 



 
 

  

 

 



 
 

  

 

 

5. Certified extract of the minutes of the annual general meeting of the existing shareholders of the 

Company held on 30 September 2025, authorising the increase in capital  

 

 

 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 

 

6. A certified copy of a no-objection letter from the National Bank of Ethiopia 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 



 
 

  

 

 

 

7. The valuation methodology report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BANK OF ABYSSINIA S.C 

VALUATION REPORT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 

 

 

 

Introduction 

The purpose of this report is to provide an overview of the valuation processes we conducted for Bank of Abyssinia (the 

“Company” or “BOA” or the “Bank” or the “Client”), to support the Company’s Management in deriving their own valuation 

as they plan to raise ETB 5,000,000,000. Management of BOA (the “Management”) requested Deloitte to assess the 

illustrative value of the Company as at 30 June 2025 (the “Valuation Date”), using income approach and market approach 

valuation methodologies. These approaches are widely used and generally accepted valuation approaches for valuing banks 

in accordance with International Valuation Standards Council (“IVSC”) guidelines and International Financial Reporting 

Standards (“IFRS”) 13: Fair Value Measurement. The income approach was based on Management’s forecast covering the 

period of FY26 to FY30. While Management takes ultimate responsibility for their forecasts, we assessed these for 

reasonability and performed scenario analysis as appropriate to arrive at our concluded value range. 

Our work involved computing an appropriate risk-adjusted discount rate, which we applied to BOA’s forecasted free 

cashflows and terminal value to derive an indicative value of the Bank.  

In addition, we assessed the implied value based on the current trading multiples and recent transaction multiples for listed 

banks in the same or similar industries as BOA. For the trading and transaction multiples, we applied the average Price to 

Earnings (P/E) and Price to Book (P/B) multiples to Last Twelve Month (“LTM”) Net Income and the Net Asset Value (NAV) 

for the period ending 30 June 2025. These are widely accepted as the most appropriate multiples for valuing banks and 

other financial services entities. 

This report will detail the methodologies employed, particularly the income and market-based approaches. 



 
 

  

 

 Process 

Scope of our work Our work involved providing BOA’s Directors and Executive Team with an indicative fair 

value range for Bank of Abyssinia Share Company as at 30 June 2025 to facilitate the 

intended offer/capital raise through an initial public offering on the Ethiopian Securities 

Exchange. 

In performing our valuation analysis, we have used the income and market approaches. 

Implicit in the use of these approaches is the assumption that the Company’s business is a 

going concern and will continue to operate as a going concern for the foreseeable future. 

We calculated a valuation range for 100% of the equity value on a controlling, marketable 

basis. 

Sources of information During the course of our work, we have relied on data and information made available to 

us from various sources, including historical financial information and other financial 

assumptions obtained from Management, sector-specific information from the public 

domain, the NBE, and other financial and industry sources. 

The financial forecasts and assumptions primarily came from the Company’s strategic plan 

and include various assumptions and forecasts on the overall banking sector, regulations, 

the Company’s market share, performance, business segments, profitability, etc. 

Procedures performed We have prepared our valuation estimates on an indicative basis. Indicative valuations are 

only appropriate for internal use. The price at which the Company decides to issue its 

shares in the IPO or in any other potential transaction, though potentially guided by the 

valuation, remains at the sole discretion of the Bank. In performing an indicative valuation, 

we have: 

• Placed reliance on the information provided to us by Management, having 
performed a high-level analysis on the reasonability thereof;; 

• Solely relied on comparable company data sourced from S&P Capital IQ. 

If information provided by Management is not reliable, or there are material omissions in 

the information provided to us, or the Company’s forecasted performance deviates from 

the one used for the valuation, the valuation results would be affected. 

General limiting 
conditions 

By its very nature, valuation work is not an exact science and the conclusions arrived at are 

subjective and dependent on the exercise of individual judgment and valuations best 

practice. The conclusions are also only applicable as at the Valuation Date and any analysis 

subsequent to that Date is likely to be different due to changes in the macroeconomic 

environment and business circumstances. The actual price achieved in an open market 

transaction may be higher or lower than our indicative value depending upon the specific 

circumstances of the transaction (for example, the competitive environment), market 

conditions (for example, the liquidity in the market), regulations (for example, current or 

upcoming regulations that require the issuer to raise capital, such as Basel II and III), the 

negotiating ability of the seller and buyer, the motivation of buyers and sellers, etc. 

Our valuation analysis was prepared solely for the Board of BOA in connection with and for 

purposes of the proposed capital raise and should not be regarded as suitable for use by 

any other party or give rights to third party rights. 



 
 

  

 

 

Industry Overview 

We undertook a high-level assessment of the macroeconomic environment and conducted a high-level analysis of the 

banking sector in Ethiopia. 

Ethiopia Macroeconomic Analysis 

According to the EIU, Ethiopia's GDP is projected to grow by 7.2% in 2025. This growth is expected to surpass the global and 

African averages, which, according to EIU, are forecast at 1.9% and 3.9% for 2025, respectively. Expected drivers of this 

growth include the expansion of Ethiopian Airlines' fleet, a boost in agricultural output, notably wheat production, and a 

rise in electricity generation and exports, as the government plans to add at least 2,500 MW to the power grid. The projected 

launch of the Tulu Kapi gold and copper mine in Oromia in 2025 is also anticipated to contribute to this growth, in addition 

to the easing of inflation in the second half of 2025. Additionally, the EIU projects private consumption to rise from 5.6% in 

2027 to 9.0% in 2028 and reach 8.5% by 2029. The EIU also forecasts that the exports of goods and services to increase 

gradually throughout the forecast period. 

 

 

 

Following the government's decision to float the ETB on July 29, 2024, the ETB experienced significant depreciation. The 

exchange rate weakened from ETB 57.7 per USD in July 2024 to ETB 141.7 per USD by the end of 30 August 2025. This 

adjustment resulted in the official rate becoming broadly aligned with the parallel market rate and has largely curbed 
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We have relied upon and assumed the accuracy of the information used by us in our 

valuation analysis. Where practical, we have corroborated the reasonability of the 

information provided to us for the purpose of our  valuation analysis, whether in writing or 

obtained in discussion with  Management of BOA, by reference to publicly available or 

independently obtained information. While our work has involved an analysis of, inter alia, 

the annual financial statements, and other information provided to us, our engagement 

does not constitute, nor does it include an audit or due diligence review of BOA. 

We have also assumed that the Proposed Capital Raise will have the legal, accounting and 

taxation consequences described in discussions with, and materials furnished to us by, 

representatives and advisors of BOA and we express no opinion on such consequences. We 

have assumed that all agreements that will be entered into in respect of the Proposed 

Capital Raise will be legally enforceable 



 
 

  

 

black-market currency trading. The ETB is expected to continue its depreciation trend, primarily due to a persistent 

current-account deficit, high public debt, and inflation rates that remain higher than those of Ethiopia’s trading partners. 

Furthermore, the US government announced a 10.0% baseline tariff on imports from Ethiopia, effective April 5, 2025. 

Despite this measure, Ethiopia's economy is expected to experience minimal impact, primarily due to its relatively low 

overall tariff rates and limited reliance on US exports, a position reinforced by stable coffee demand and high prices. 

Concurrently, the ongoing progression of Ethiopia's debt restructuring, which encompasses an IMF program and an 

agreement with official creditors, is expected to provide substantial debt-service relief. This relief will ease external 

pressure and free up funds for public investments, contributing to overall economic growth. 

Ethiopia Banking Industry Analysis 

Ethiopia’s banking industry is at a pivotal stage of transitioning from a historically largely closed sector to a more liberalised 

financial landscape, shaped by the ongoing economic reforms, financial sector liberalisation, and digital transformation. This 

shift is evident in the performance of private banks, which collectively increased their deposit market share from 38.0% in 

July 2020 to 50.7% in January 2025, and their total asset market share from 38.0% in July 2020 to 49.6% in January 2025. 

The Commercial Bank of Ethiopia (“CBE”), Ethiopia’s largest and state-owned bank reported to hold 49.3% of the country’s 

deposit market share and 50.4% in total asset market share as of January 2025. 

This evolving landscape follows recent reforms, including the enactment of the Banking Business Proclamation in December 

2024, which has opened the door for foreign banks to operate through subsidiaries, branches, or by acquiring stakes in 

existing domestic banks, with foreign ownership capped at 49.0%. The NBE is actively implementing reforms to modernise 

the financial sector, including initiatives for capital market development and interest rate liberalisation. 

Amongst ongoing reforms, Ethiopian banks are now required to comply with ESG principles. The NBE, in collaboration with 

the IFC and the Ethiopian Bankers’ Association (“EBA”), launched a sustainability initiative on 17 November 2024, integrating 

ESG into banks' business planning, risk management, and lending practices. Guidelines will define ESG disclosure 

requirements, aligning with the Corporate Governance Directive, which mandates the integration of sustainability in risk 

frameworks and board competencies. 

Additionally, Ethiopia is actively progressing towards the adoption of the Basel III accord, a framework by the Basel 

Committee on Banking Supervision (“BCBS”), designed to strengthen global banking regulation, supervision, and risk 

management. As a key step in this process, the NBE issued Risk Based Capital Adequacy Requirement for Banks Directive 

No. SBB/ 95 /2025, which became effective on 10 November 2025, for all banks operating within the country. This directive 

marks Ethiopia’s full-scale shift toward Basel II and Basel III international banking standards, aiming to align the nation’s 

regulatory environment with those of global financial centers. The directive introduces a three-tier capital framework 

designed to ensure that banks have sufficient buffers to absorb losses, support ongoing operations, and safeguard 

depositors: 

• Common Equity Tier 1 (“CET1”): Minimum of 7% of RWAs. This represents the highest quality capital, mainly 

common shares, retained earnings, and disclosed reserves. 

• Tier 1 Capital: CET1 plus Additional Tier 1 (“AT1”) capital must amount to 9% of RWAs. AT1 includes instruments that 

can absorb losses but are not common equity. 

• Total Capital Ratio: When Tier 2 Capital is added (e.g., subordinated debt, general provisions), the total capital must 

be at least 11% of RWAs. 

Additionally, Ethiopia's banking sector is rapidly adopting digital banking, fueled by FinTech and the expansion of EthSwitch. 

Banks are increasingly adopting digital services for efficiency, while the NBE promotes financial inclusion initiatives through 

its National Financial Inclusion Strategy. However, challenges persist in digital literacy, tech-legal integration, and managing 

operational risks, such as fraud. This modernisation is part of broader financial sector liberalisation and reforms aimed at 

enhancing competition, attracting foreign direct investment, and further modernising the industry. While the sector has 

experienced robust growth in assets, deposits, and loans over the past decade, driven by economic reforms and a favorable 



 
 

  

 

macroeconomic environment, it faces significant challenges, including limited foreign exchange access, high inflation, and 

credit risk (which has notably risen due to inflationary pressures and political instability). To bolster banks' resilience, the 

NBE has increased minimum capital requirements. Despite these hurdles, ongoing liberalisation, improved oversight, and 

macroeconomic stability are poised to drive continued expansion of the financial sector (Source: NBE, EIU and BMI industry 

an economic reports). 

Valuation Approaches 

Deloitte used two approaches to value BOA, and each approach was triangulated to confirm the valuation result is realistic. 

The two approaches used were: the Income Approach and the Market Approach. 

Income approach 

The Income Approach serves to estimate value by considering the income (benefits) generated by the Company over a 

period. This approach is based on the fundamental valuation principle that the value of a company is equal to the present 

value of the future benefits of the company. The term income does not necessarily refer to income in the accounting sense 

but to future benefits accruing to the owners.  

The Income Approach estimates the fair value of BOA based on the present value of expected future cash flows. We applied 

the discounted cash flow method based on the Free Cash Flows to the Equity (FCFE). FCFE is the more widely accepted 

cashflow basis for valuing banks given an operating model in which a bank’s debt (borrowings and customer deposits) are 

used to fund operating cashflows in the form of loans and advances, hence making them more akin to working capital than 

debt in the traditional sense. 

In estimating the FCFE, we considered the value drivers including interest income growth, interest expenses, operating 

margin, required reinvestment in regulatory capital in line with Basel II and Capital Expenditure (CAPEX), the discount rate 

and the terminal value of BOA. The steps we followed are outlined below: 

o Projection of Cash Flows: The financial projections were underpinned by the Company’s approved financial 
projections for 2026 to 2030. We used the approved financial projections to compute the FCFE, which we 
discounted using an appropriate discount rate to calculate the fair value of the Company. 

o Discount Rate Calculation: We applied a Cost of Equity as the discount rate, using the USD-build up approach. It is 

common practice to estimate a discount rate using the “synthetic bond approach” or USD build-up for countries 

that do not have an active bond market or illiquidity in the bond market. Under this approach, the discount rate is 

determined in USD terms and then converted to a local discount rate using the Fisher equation. The steps in the 

synthetic bond approach can be summarised as follows: 

o Select an appropriate long dated USD bond (typically a 10- or 20-year US Government bond); 

o Add the implied country risk premium to the USD yield to maturity; 

o Estimate an appropriate USD discount rate (this discount rate would be a USD denominated, local country 

risk adjusted discount rate); and 

o Convert the USD discount to a local currency discount, by applying the Fisher formula to the inflation 

differential between the USD and the local currency 

o The cost of equity was estimated using the Capital Asset Pricing Model (“CAPM”). Key inputs include: 
o Risk-free rate – The risk-free rate of return is the theoretical rate of return of an investment with zero risk. 

The risk-free rate represents the interest an investor would expect from an absolutely risk-free investment 
over a specified period of time. In theory we would expect for a risk-free rate to compensate for inflation, 
country risk and a risk-free real return. We used the yield to maturity on a 20-year US Treasury bond at the 
valuation date. 

o Implied Country Risk Premium (“CRP) – We applied an adjustment to the risk free rate based on 
Damodaran’s Ratings Based Default Spread (RBDS) which is a widely used and accepted source of country 
risk adjustments. 

o Raw equity beta – We considered the raw equity betas for the identified comparable public companies 
sourced from S&P Capital IQ for the banking industry. 



 
 

  

 

o Blume adjustment – We adjusted the peer companies’ beta using the Blume adjustment to reflect a 
forward-looking basis. This adjustment is based on long term empirical evidence that suggests that betas 
tend to revert towards the market average of 1 over time (mean reversion). This adjustment was applied 
using the formula below: 

Blume adjusted beta = (Observed historical beta *2/3) + (1/3 * 1) 

o Equity Market Risk Premium (“ERP”) – The equity risk premium is a rate of return added to the risk-free rate 
to reflect the additional risk of equity instruments over risk-free instruments. In determining the ERP for the 
Valuation, we considered recent available studies, including, Damodaran, as well as ERPs implied by the 
stock markets and Deloitte internal research. 

o We applied the Fisher equation to convert the USD cost of equity to an ETB-based cost of equity as 
highlighted below: 

▪ The discount rate used to discount cash flows should be in the currency of the cash flows. 
▪ Our approach to computing the cost of equity, utilising inputs from a mature market (United 

States) yielded a USD cost of equity. 
▪ We converted the USD cost of equity to ETB equivalent by applying the formula below, which takes 

into consideration the inflation differential between the two countries: 

ETB Cost of Equity = ((1 + USD Cost Equity) * (1 + Ethiopia Long term inflation) / (1 + US Long term inflation)) – 1 

o Terminal Value: A terminal value representing cash flows into perpetuity was calculated assuming a terminal 
growth rate, Ethiopia’s long-term inflation rate as per EIU, and WACC, based on the Gordon Growth formula. 

o Discounting Cash Flows: The projected free cash flows and terminal value were discounted to their present 
value using the Cost of Equity. 

Market approach 

This method determines the value of a company based on the market prices of similar companies in the region. The 

primary techniques include: 

• Comparable Company Analysis (CCA): This involves using similar listed/public comparable companies valuation 

multiples (e.g., P/B and P/E multiples) to estimate the value of the Company. 

• Precedent Transactions Analysis (PTA): This approach looks at the prices paid for similar listed/public companies in 

recent transactions, using multiples derived from these deals to value the Company. 

We used P/B and P/E multiples in our valuation assessment. We considered this most appropriate in the circumstances 

given that a bank’s business model which is primarily asset-based, highly regulated and has a unique capital structure. We 

applied certain adjustments to the raw peer multiples to cater for differences in risk profile (including country risk), size 

and growth prospects between BOA and the comparable companies. We also applied a control premium to as we are 

valuing BOA on a controlling basis whereas the observed multiples are largely on a minority basis The resulting P/E and P/B 

multiples were then applied to BOA’s LTM net income and NAV respectively, resulting in an equity value for Bank of 

Abyssinia. 

Conclusion 

We prepared our valuation of Bank of Abyssinia in line with generally accepted valuation practice. We consider these 

approaches best support BOA’s successful share offer to the public. As previously indicated, valuation is not an exact 

science and the conclusions arrived at are subjective and dependent on the exercise of individual judgment and valuations 

best practice. The conclusions are also only applicable as at the Valuation Date and any analysis subsequent to that Date is 

likely to be different due to changes in the macroeconomic environment and business circumstances. Furthermore, the 

accuracy of our analysis depends significantly on the accuracy and completeness of information provided by Management. 

Should projected performance differ significantly from what was provided as at Valuation Date, the Valuation results could 

differ materially. 

 



 
 

  

 

The Directors of the Company, after careful consideration of our indicative valuation range and current market conditions, 

have decided on an offer price of ETB 1,600 per share. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

8. An external, independent legal opinion 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 
 



 
 

  

 

 

9. Written consent of Advisors 

9.1.  Written consent of D and T Ethiopia Management Consulting PLC (the “Transaction Advisor”) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 



 
 

  

 

 

 

9.2.  Written consent of Tamrat Assefa Liban Law Office (the “Legal advisor") 

 

 

 

 

 



 
 

  

 

 

 

 

 

 



 
 

  

 

9.3.  Written consent of Tewodros and Fikre Audit Services Partnership (the “External Auditor”) 

 

 

 

 

 

 

 

 

 



 
 

  

 

 



 
 

  

 

 

10. Evidence of payment remittance related to ETB 300,000 as prescribed by the Authority’s Fee Directive  



 
 

  

 
 



 
 

  

 

 

11. Schedule of estimated expenses and fees payable to all external professional parties related to the Offer; 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 



 
 

  

 

 

12. Certified copy of the Company’s Board of Directors; 

 



 
 

  

 
 



 
 

  

 



 
 

  

 

 

13. Schedule of material contracts outside of the ordinary course of business; 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 

 

 

 



 
 

  

 

 



 
 

  

 

14. Schedule of pending claims and litigation;  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 

 

 



 
 

  

 

15. Evidence of an Escrow Account opened for the subscription monies in a financial institution licensed by 

the National Bank of Ethiopia (NBE); and 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

  

 

 



 
 

  

 

16.  A preliminary letter of approval from the Ethiopian Securities Exchange. 



 
 

  

 
 


