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Accompanying documents in connection with the registration of existing ordinary shares of the
Issuer as defined in the Prospectus (the “Existing Ordinary Shares).
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Zemen Bank S.C. hereby submits the accompanying documents (the “Accompanying
Documents”) in respect the Issuer’s decision regarding the registration of existing ordinary shares
of the Issuer as at April 21, 2026 (the “Existing Ordinary Shares”). These Accompanying
Documents are made available to the public under the provisions of the Capital Market
Proclamation No. 1248/2021 (the “Capital Market Proclamation") and in compliance with
applicable articles of the Public Offering and Trading of Securities Directive, Directive No.
1030/2024 of the Ethiopian Capital Market Authority (the “ECMA”).

In line with Article 8 of Directive 1030/2024, the Issuer submits the following documents:

Copy of Certificate of Commercial Registration

Copy of Banking Business License

Authenticated Copies of the Original Memorandum and Articles of Association

Tax documentations; namely, Taxpayer registration certificate; Value Added Tax (“VAT”)

certificate; and most recent tax clearance letter

Certified copy of containing the details of the Board of Directors of the Issuer

No Objection Letter from the National Bank of Ethiopia

Summary of the Issuer’s Material Contracts

A schedule of Pending Claims and Litigations

An External Independent Legal Opinion

0. Summary of Agreements with Professional Parties in Respect to Securities being
Registered.

11. Written consents of; i) the Transaction Advisor; ii) the Independent Legal Advisor; and iii)

the External Auditor
12. A schedule of estimated expenses and fees payable to professional parties
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The following required accompanying documents have been disclosed within the Prospectus or
as an Annex to the Prospectus:

1. A copy of the annual report for the preceding three years, signed by the Chairman of the
Board of Directors, is 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 audited financial statements prepared in accordance with
the requirements of the ECMA.

2. Annex 2 - Branch list as at the date of the Prospectus

The following documents have been included separately as accompanying documents, given
the nature of the Issuer and the legal requirements currently in effect:

1. Copies of the Issuer’s material contracts;

2. Copies of agreements with the Professional Parties entered into with respect to the
Registration and Listing

3. Copies of Material Litigations



1. Copy of Certificate of Commercial Registration
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THE FEDERAL DEMOCRATIC REPUBLIC OF ETHIOPIA
Ministry of Trade and Regional Intgration

/o~
e#q.a-lw'ﬂ'm%hc o/$+

N8 FoHING P4 P2 HPE €MC 980/2008 ALt

e+Am

Pa1C 42 aBAP €MC/TIN 0004608547
£Y91L gPHIN €L MT/AA/3/0052748/2014
Principal Registration No

PP LqR@m PIPHIN €M KK/AA/3/0002009/2005
Previous Registration No

PP L@ PFPHIN ¢ 1/5/2000

First Registration Date 2/1/2005

amga/p p+aHINNT $7
P+AAANT 7 : 30/5/2015
Modification Date

Commercial Registration Certificate
Issued under Commercial Registration and Business
license proc No. 980/2016

1.L9A0NMN/ECE+ DI
Ha®% NYh ARAE T TUNC

2. L1+ NAFEAP +amHIN

3. 04 KON PS hoP
A% 88 HNT haA

4. 0792 ECE+k he A

nAA AN ANN  HA/M&A h+ag AfLF
m/8 07 N T
PNt &ML new hAR &mC 0115540069
4hn A-TQ

5. hTJ3A NAT. NC 4,878,863,000.00

6. PN MLNTFD- P19 L 2 4-PF
8: P4-REINT ARSI PLA TS P11 e PF

. 2. Nationality

: 1.0wner/ Company Name

ZEMEN BANK SHARE COMPANY

Registered in Ethiopia

3. General Manager Name

Mr. DEREJE ZEBENE KELILE

4. Business Address

Region Addis Ababa _ Zone/Sub City Lideta
Woreda 07 Kebele ~  ----—--
House No. new Tel. No 0115540069
Fax i E-mail ----

i 5. Capital in ETB 4,878,863,000.00

. 6. Type of activities engaged

8. FINANCIAL INTERMEDIATION, INSURANCE, REAL ESTATE AND BUSINESS

|
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|
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|
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|
|
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i
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|
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SERVICES
NoINC h&2 AL (. 0004608547 P+apHIN AoPrY ?ﬁ/ﬂ"Vhf\"rA has duly been registered under TIN 0004608547
£U PIRHIN PIRPANC ML$T He 30/5/2015 / ey 9}\ 1 'f’Tms Reglstratlon Certification is issued in
n LR id) pssatime | N o A Federal 2/7/2023
AbA A st 2\ T~/ . G
PI3A4L Ngn/Official's Name A{E"‘?/Slgﬁaturg/ iz
my+ge/Seal = —

MAANL:- 1 2U PI9& 9PHIN PIPANC Pt NPATT MEIE NAS APH ARTFATR:
N.B. The holder of this License is forbidden for surety ship or debt




2. Copy of Banking Business License
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NBE Regist. No. .LBB/010/2008
erhdb LN ¢

Issued on:  June 17, 2008

ChTeEE dhué-B UFh CUTh 26 498

NATIONAL BANK OF ETHIOPIA
LICENSE FOR BANKING BUSINESS

M 20 MOND APE RTC BOFPR/8
& ) aowlt eHOm A6 P
E§ LICENSE ISSUED AS PER BANKING BUSINESS
PROCLAMATION No. 1360/2025

AT e 4L Pamo- ‘

Name of License Holder ZEMEN BANK S.C.

Pldloo NN (a0hh) NC

Subscribed Capital in Birr 149,576,000.00

174 AL PPA N4 (avii) NC

Paid up Capital 87.,237,082.50

PaThe Pee SR

Type of Banking Business COMMERCIAL BANKING

LATh-1/PS /¢ aNs1°1.

A/Chief Executive Officer of the Bank - Ato Dereje Zebene Kelile

PPG oo/l W&

Head Office Address

naA hoy n/h P, WLk

Region A.A.CityAdministration City Addis Ababa Sub-cit Lideta Kebele Wereda__ 07

(| AN AN I R T4 N it R, 1 1 [ | I R 1 111 -

House No. New P.0.Box 28119/1000 Tel.011 5539040 Fax 011 5539042 Telex

P 74 POMMLENTF NG LT

Plaee@) \Mthé Banking Business will be undertaken THROUGHOUT ETHIOPIA /

t,.,

«?7: T SN oI
f/ Seéal ,I.t‘.‘:'g =l ‘ V/Govcn%?ff o
‘ \ i Ly ’: ..ﬁ; RERTWAL Financlal st

tiz o £ T

Rr’bz\\ffzt)%ﬁ o ; 3

As at Renewa! Date As at Renewal Date As at Renewal Date

Paid-up Capital Birr 9,390,451,000.00 | Paid-up Capital Birr Paid-up Capital Birr

.Sub. Capital Birr 14,906,349,000.00 Sub. Capital Birr __ Sub. Capital Birr

Vel At b S’ l ﬁm(l) 9 Lo 20N Cama- (90 40 A0 ¢Rama: (-9 HC

Signature of Authorized Ofticer Signature of Authorized Gfficer

b b ' o L b s i A
Seal 4 Seal
?‘(D M 6R., a4 Neh® PhmE S gy Lo Wohavk av 320 Al




3. Authenticated Copies of the Original Memorandum and Articles of Association
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4. Tax documentations; namely, Taxpayer registration certificate; Value Added Tax
(“VAT”) certificate; and most recent tax clearance letter
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Ch TR e 48447 n..e.:«s:. e 3..:?:
CAATR L MPTE 19°6h QA AT
Federal Democratic mmucczn of Ethiopia

ETHIOPIAN REVENUES AND CUSTOMS AUTHORITY

. g C20C N9-L N1 ACHéhT
TAXPAYER REGISTRATION CERTIFICATE

P90 hég. oA STC: 0004608547 |
Taxpayer Identification Number:

PLCEY/PIANAD /=T°: ™y Q30 AhAe? “I0C

Name of Business/Individual: ZEMEN BANK SHARE COMPANY

P-toeirn AL ¢ /Registered Address: | . 3
haa: 3 %0 A0q 5 ,.
Region: ADDIS ABABA

13/ h b7 AR

Zone/Sub City: LIDETA

[V PR : . ,
Woreda: ._ ,
+0A JONTICT ] ol% Q7

Kebele/Farmer's Assoc.: WOREDA 07

‘L1 ¢7TC: . NEW

House No.: : * : p
ESIC Sub-group: w - 81111 - Banking service. 14 4
ESIC Sub-group: .

FAma- 4-29°: P2 € 24T 19°4h MIA~A0NF |

Issuing Authority: : ETHIOPIAN REVENUES AND CUSTOMS AUTHORITY
r1amlt 4% 02 YEKATIT 2015

Date om Issuance: | 09-FEB-23

Ly r&Eane sn.?... e4C hé-27 AT _J.an E..ai 721111 :._3 iy + Q.. 4 P11C i £l e.._.s a9 2
ha OILY A e P40 ST o} Yor:

ML Qt-mtho- LK AL J.vwnnl.. w—h.;. Ao-T (. hhd \I:. :.r. >§N§=>: Im- ..JA:. bASP x \Pa waq...e_..v
K AN T

This certificate represents the sole and only qmommna.c.o: as a nmxumwmw and supersedes all prior registration
documentation.

The taxpayer is responsible for notifying the appropriate Tax Office of any changes to the above information.

1702265450003

PACTANLT ¢.:
Certificate No.- 1702265450003

PAA A ANY @0 )T TN

Seal of Issuing Authority

0%
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V1Tan1Z aht Jhin
The E Y2°H10 P9°0hC DL+ T
€ Federal Democratic Republic of Ethi
. Ministry of Revenues
- : Value Added Tax
Registration Certificate

opia

A/o/C 029 ¢2:CEI- D9 Hoey AOh AhAe3 “Junc
C372L AT (ham,) T Nevy ah AR S0 T
AL LT MAN/ A&Q ANQ N heaho 7 N 0l 07
+aA./1/700C  _ e kpc  NEW AR RO o ,Nmﬁpmwpoomo P RS L v
CUriS 7NC hd-£ oepp 1 0004608547  PModT Omme AT Jhd APE SR 285/ 1994
WX 16 0f9° NiPR 18 o0l 0-FIE AT Jhd 3096100003  T¥®T 22 4 2003 g0 woee pademnan:
LU LU ACHT TAPETPA g
Mr \m_.m or Com ; 3 : w
s pany Name ZEMEN BANK SHARE COMPANY . . |
Trade name /If any/ @mz,m?zx SHARE COMPANY _
Address (Region) ADDIS ABABA  Zone/Subcity , : LIDETA Woreda WOREDA 7
Kebele/Farmers Ass. ~ WOREDAO7  House No. NEW  Tglephone No. 251115540063 p.O. Box 1212
Whose Taxpayer Identification Number (TIN) is 0004608547  hasbeen registered in accordance with VAT Proclamation No. 285/2002

Article 16 or Article 18 and hence, this VAT registration Number ___3096100003
. e A

———
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Taxpayers Registration & Service Directorate

has been issued starting from 22-0CT-2010

09-FEB-2023/ 6913690003
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MLy @l ooy Adh AhAe3 “T00C CAA-T NG hE-L e40C hE-£ aop e TC 0004608547 ¢y
FLAATVE® ¢90C he e 18,0 Ctome AATY C94C Haoy poL4A M Ford $41C hat e ¢hé.a- A 1 ¢ 2018
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Avoav () K PIATAY

TAX CLEARANCE CERTIFICATE

Date: 18-SEP-25
Certificate No.. 19650015100

To Whom It May Concern,
We refer to your request regarding the above subject.

We would like to confirm that ZEMEN BANK SHARE COMPANY , TIN 0004608547 has settled his/her Tax
obligation for the Tax Year and that he can renew his/her Business Licence and/or conduct annyal inspection

learance Certificate is vali EGABIT 2018.
o
&\L oh
— q‘-t'\ “b
Tax Official N‘ ”Q\M

MOR-LARGE by A«Q* OFFICE (

tup of a property or

‘4 l'l ,,\\) “\ &+
Mote: This Tax Clearance Cert»fxcate\as no egaJ yaldg,ﬁb,o
a commer<ial business, .(‘ lemgary %



5. Certified copy of containing the details of the Board of Directors
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Credentials

1. Enye Bemir Chairperson ¢ General Manager, Twoeb Management e MA in
Kidanu Solutions PLC Educational Ethiopian

e Human Resource and General Service Leadership
Manager -Digital Opportunity Trust (DOT) and

e HRM & support Service Depart Director - Management,
Enat Bank Addis Ababa

« Human Resource Management Director - University
Abay Bank S.C.

e HR Coordinator - ActionAid R

« HR manager and Senior Consultant - Business
Ethiopian Management Institute Management,

Addis Ababa
University
2. Sewale Abate » General Manager —Woreta International ¢ PhD in
Ayalew (PhD) Chairperson Business PLC Accounting o

« Assistant Professor, Addis Ababa University ~ and Finance, | Ethiopian
(AAU) Addis Ababa

e Board Director & Chairman, Finance, Audit, University
and Risk Committee, Ethiopian Shipping e MA
and Logistics Enterprise Commerce,

e Board Chairman, Buna Bank S.C. Addis Ababa

« Investment Director, Gift Real Estate University

e Finance and Administration Manager, Gift _
Real Estate * BAin .

¢ Associate Dean for Research & Technology Accounting,
Transfer, College of Business and Addis.Ababa
Economics, Addis Ababa University University

¢ Department Head, Bahir Dar University

e Head of Audit Directorate, Bahir Dar
University

¢ Academic Vice Dean, Bahir Dar University

Cexitfied T Nped Alewy
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3. Abera Abegaz Member e Former Board Director, Addis Ababa « MA in Logistics
Eshete Chamber of Commerce and Sectoral and Supply Chain
Association Management,
e Head of Logistics, Concern Ethiopia Addis Ababa
» Senior Professional, SIDA (Swedish University
International Development Agency) e BA in Business
e Operations Manager, SGS Administration,
» General Manager, A.Y Noble Inspection & Century University
Surveillance Service
4. Dawit Ergetu Member » Chief Executive Officer, Mansen * Executive MBA, Ethiopian
Tessema Investments Quantic School of
» Board Director, Zemen Bank S.C. Business and
« Director Finance & Administration, Corbetti Technology
Geothermal e B.Sc. in
 Finance & Administration Manager, Tullow Information
Oil Systems, Addis
« Finance Officer, Africa Oil Ethiopia. Ababa University
¢ Finance Manager ZTE(HK) Limited e Diploma in
Ethiopian Branch Accounting, Unity
University
5. Emawayish Member e Director, International Banking, Birhan Bank e Master's in Ethiopian
Addisu Hagos == « Director, Operations, Birhan Bank Business
° » Manager, International Banking, Bank of Administration
Abyssinia (MBA), Addis

Ababa University

cexiiied by Nosed Alewy
LOMPa \/\7{ Sere %—5\ V>l



» Worked in various positions, including Head e B.A. Accounting,

of Marketing & Research Department, Addis Ababa
Commercial Bank of Ethiopia University
e Diploma in

Banking, Ethiopian
Insurance and
Banking Institute

e Certificate in
Management
Information
Systems and Audit
Framework,
Association of
Chartered and

Certified
Accountants
6. Ermias Eshetu  Member » Chief Executive Officer (CEQ), FSD s M.Sc. in UK
Geletew Ethiopia International
e Non-Executive Director, Grant Thornton Business,
Ethiopia Manchester School
» Chief Executive Officer (CEQ), Ethiopia of Management,
Commodity Exchange (ECX) UK
» Vice President & Founding Team Member, * B.Sc. in
Zemen Bank S.C. Computation,
« Board Director, American Chamber in University of
Ethiopia Manchester

Institute of Science

Cesifled Yoy Yoset  Alewyy
Q®W\\70M7l S ey



e Board Director, Accounting and Auditing
Board of Ethiopia
o Advisory Board Member, Village Enterprise
e Advisory Board Member, Welkite University
e Advisory Board Member, Safaricom
Ethiopia

and Technology
(UMIST)

e BTEC Higher
National Diploma
in Software
Engineering,
Newham College

e BTEC National
Diploma in
Business and
Finance, Newham

College
e BTEC First
Diploma in
Information
Technology and
Applications
7. Tilaye Member e Board Director for Academic and e PhD in Ethiopian
Kassahun Ayen Innovation at the reFocus Africa Management,
(PhD) Investment Group University of Delhi
e Board Director at Abay Bank S.C. * PGD in
e Board Chairman and G/Manager at Abrak Management,
Medical Service PLC Indira Gandhi
1 ¢ President at Ethio Scholars Academy National Open
(ESA) PLC University
\ e Chairman for P&Y ELDP Advisors e MBA in Human
J) : Resources
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e Founding Promoter at Seed Micro Finance Management,

Institution S.C. Indira Gandhi

e G/Manager at TAKSEL Trading PLC National Open

e G/Manager at PRIN International University
Consultancy & Research Services PLC * MA in Educational

e Lead Trainer at African Leadership Administration,
Excellence Academy (AFLEX) Addis Ababa

e Project Manager & Consultant at University
UNESCO, UNESCO/IECBA e BA in Pedagogical

o Project Manager for M&E at MDF/UNICEF ~ Science, Addis

¢ Project Manager & Consultant at USAID Ababa University

(RTI/CR WASH, Social Impact/EPMES,

The Mitchel Group/Transform MELA, Tetra Cened Frect

Tech/WASPalLS#2, IQPEP, IFESH) Mar.lagement,
e Project Manager & Consultant at World Project
Bank (MoE/GEQIP, CSA/NSSDA, Management
GWPTE/EASTRIP) Institute (PMI
Greece)

o Project Manager & Consultant at
Education Development Trust (EDT)
¢ Project Manager & Consultant at Civil
Society Support Program (CSSP)/British
Council
» Assoc. Professor at the University of
South Africa (UNISA) _
» Assoc. Professor at St. Mary’s University
‘ » Director for Research & Consultancy
\ Directorate, Senior Planning Expert, &

catifed oy Mosef Aewy
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Lecturer at the Ethiopian Civil Service
College

e Instructor and External Examiner at Addis
Ababa University

e Instructor and External Examiner at
Amhara Management Institute

e External Examiner at Bahir Dar University

e External Examiner at Mekelle University

e Instructor at International Leadership
Institute (ILI)

s Instructor at Zemen Development Institute
and Jetro Leadership Institute

e Deputy Principal, Department Head, and
Teacher at different schools (Education

Bureaus)
8. Sangeorge Member e Chief Executive Officer, National Insurance e Executive Master Ethiopian
Dessalegn Company of Ethiopia S.C. of Business
¢ Deputy Chief Executive Officer — Administration,
Operations, Bunna Insurance Company Addis Ababa
S.C. University
 Reinsurance and Branch Operations » BA in Economics,
Department Manager, Nile Insurance Addis Ababa
Company S.C. University

¢ Claims Management Department Manager,
Nile Insurance Company S.C.

¢ Branch Manager, Nile Insurance Company
S.C.

* Main Branch Manager, Abay Insurance S.C.

Crhed oy Yos<) Aewy
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e Branch Manager, Nile Insurance Company
S.C.

* Branch Manager, Nile Insurance Company
S.C.

9. Wondwossen Member e Vice President for Digitalization and e PhD in Information | Ethiopian
Mulugeta Gewe Infrastructure, Addis Ababa University Technology, Addis
(PhD) » Assistant Professor, Information Ababa University

Technology, Addis Ababa University e M.Sc. in
e Former Head and Senior Leader, Various Information
Academic and Administrative Roles, Addis Science, Addis
Ababa University Ababa University
e B.Sc.in
Statistics (Minor:
Computer
. Science), Addis
Ababa University
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6. No Objection Letter from the National Bank of Ethiopia
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NATIONAL BANK OF ETHIOPIA

FIS/BSP/ 1020/25
November 18, 2025

Zemen Bank S.C
Addis Ababa

Subject: Issuing of a No-objection Letter

We refer to your letter dated November 07 ref. no. ZB/135/11/25, wherein you requested the
National Bank of Ethiopia (NBE) to issue a No-objection Statement for registration and listing
of your existing shares with Ethiopian Capital Market Authority and Ethiopian Securities

Exchange, respectively.

This is, therefore, to inform you that the NBE has No-objection for registration of existing
shares of your bank with the Ethiopian Capital Market Authority and listing of its shares with the

Ethiopian Securities Exchange.

N\ Ay OF
Frezer Ayalew S—
Director, Banking Supervision Directorate

CC:

» H.E The Governor

» Excellency V/Governor, Financial Institutions Supervision
National Bank of Ethiopia

» The Ethiopian Capital Market Authority
Addis Ababa




7. Summary of the Issuer’'s Material Contracts
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Material Contracts

1. Enterprise Fraud Management System (EFM) Agreement — entered into between Zemen
Bank S.C. and Technology Associates Group Limited under Contract No. ZB/071/2024,
with a contract value of USD 733,345.00. The agreement provides for the supply,
implementation, and technical support of an enterprise-wide fraud management system
integrated with the Bank’s digital banking channels and core infrastructure, with obligations
relating to system deployment, maintenance, and operational support.

2. ATM Hardware Maintenance Service Agreement — concluded between Zemen Bank S.C.
and Moti Engineering PLC under Contract No. ZB/PCM/074/24, valued at USD 90,000.00
per annum. The contract governs the provision of maintenance and operational support
services for approximately 100 NCR ATMs deployed across the Bank’s network, ensuring
continuity of ATM operations and periodic technical servicing.

3. FortiGate Subscription License Renewal Agreement — entered into between Zemen Bank
S.C. and United System Integrators PLC under Contract No. ZB/PCM/086/25, with a
contract value of USD 144,591.32. The agreement concerns the renewal and maintenance of
FortiGate Unified Threat Protection (UTP) cybersecurity licenses for a period of three years,
forming part of the Bank’s network security infrastructure.

4. Procurement of 96 & 24 Port Switches, Installation and Configuration Agreement —
concluded between Zemen Bank S.C. and United System Integrators PLC under Contract
No. ZB/PCM/060/25, with a contract value of USD 156,082.36 for the equipment and an
additional ETB 595,125.00 for installation and configuration services. The agreement
provides for the supply, installation, and configuration of enterprise-grade network switches
used in the Bank’s internal communication and data network infrastructure.

5. Cyber and IT Security Management Program Agreement — entered into between Zemen
Bank S.C. and Control Case International Pvt. Ltd. under Contract No. ZB/PCM/080/24,
valued at USD 96,515.00. The contract governs the design and implémentation of a
cybersecurity governance and risk management framework, including technical advisory and
capacity-building services for the Bank’s information security function.

6. Web Application and API Protection (WAAP/WAF) Agreement — concluded between
Zemen Bank S.C. and IE Network Solutions P.L.C. under Contract No. ZB/PCM/016/25,
with a contract value of USD 263,943.69. The agreement provides for the deployment of a
web application firewall and API protection platform designed to safeguard the Bank’s online
and mobile banking applications from cyber threats and unauthorized access.

7. Procurement of Sophos XGS 4300 Firewall Appliance Agreement — entered into between
Zemen Bank S.C. and V-Tech Solutions P.L.C. under Contract No. ZB/PCM/030/25, valued
at USD 112,490.56. The contract relates to the supply and deployment of advanced firewall
appliances intended to strengthen the Bank’ ; ":‘;éute r.network defenses and overall
cybersecurity posture.

Hoo} O%h k.°7. / Zemen Bank S.C.
Ras Abebe Aregay St.

P.O.Box 1212 Addis Ababa, Ethiopia
SWIFT Code;:ZEMEETAA

Call Center 6500
info@zemenbank.com
www.zemenbank.com

flv]-Jo]o)




?‘."Procuren%ﬁtN)KATM Cards Agreement — concluded between Zemen Bank S.C. and
NeuroNet PLC (in joint venture with MK Smart Joint Stock Company) under Contract No.
ZB/PCM/098/25, with a contract value of ETB 12,671,850.00. The agreement governs the
supply of ATM cards used in the Bank’s retail banking operations and payment card issuance
programs.

9. Capital Market Registration and ESX Listing Transaction Advisory Agreement —
entered into between Zemen Bank S.C. and I-Capital Institute PLC under Contract No.
ZB/PCM/077/25, with a contract value of ETB 29,682,800.00. The agreement provides for
professional advisory services in connection with the Bank’s registration with the Ethiopian
Capital Market Authority (ECMA) and the intended listing of its shares on the Ethiopian
Securities Exchange (ESX).

10. Capital Market Registration and ESX Listing Legal Advisory Agreement — concluded
between Zemen Bank S.C. and DABLO Law Firm LLP under Contract No. ZB/PCM/112/25,
dated 9 October 2025, with a contract value of ETB 890,000.00. The agreement governs the
provision of independent legal advisory services relating to the registration of the Bank’s
existing shares with ECMA and their listing by introduction on the ESX.

11. Super-Agent Agreement (M-Pesa Mobile Money Service) — entered into between Zemen
Bank S.C. and Safaricom Ethiopia Ple, under which the Bank is appointed as a Super-Agent
responsible for facilitating customer registration, cash-in and cash-out services, liquidity
management, and supervision of sub-agents within its branch and agent network. The
agreement operates on a commission-based remuneration structure without a fixed contract
value and includes detailed obligations relating to regulatory compliance, KYC/AML
requirements, data protection, confidentiality, and service continuity.

12. Ticket Online Payments Collection Service Agreement — entered into between Zemen
Bank S.C. and Ethiopian Airlines Group, pursuant to which the Bank provides electronic
payment collection and settlement services for airline ticket sales through online channels.
The agreement operates on a transaction-based service fee structure rather than a fixed
contract value and includes provisions relating to data security, confidentiality, liability
allocation, regulatory compliance, and termination rights.

Ho2% O%h k.*1./ Zemen Bank S.C.
Ras Abebe Aregay St.

P.O.Box 1212 Addis Ababa, Ethiopia
SWIFT Code:ZEMEETAA

Call Center 6500
info@zemenbank.com
wwwv.zemenbank.com
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8. A schedule of Pending Claims and Litigations
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Material Litigation

1. Zemen Bank Share Company vs. Ministry of Revenue — registered under File No. 340415
before the Federal High Court, concerns a disputed dividend tax assessment of ETB
364,340,140.93 relating to the 2010-2014 Ethiopian Calendar fiscal years. The Ministry of
Revenue alleges that dividends distributed during the relevant period were not properly
subjected to withholding tax. The Bank disputes both the legal basis and the calculation of
the assessment and has appealed the tax decision. The matter has been pending since July
2024 and remains under review before the Federal High Court.

2. Zemen Bank Share Company vs. Ministry of Revenue — registered under File No. 340361,
concerns a further dividend tax assessment dispute amounting to ETB 151,871,472.97
relating to the 2015 Ethiopian Calendar fiscal year, The Ministry of Revenue contends that
additional dividend tax liabilities are due, while the Bank maintains that the assessment lacks
legal and procedural justification. The Bank has challenged the claim before the Tax Decision
Complaint Hearing Office, the Tax Appeal Cornmission, and the Federal High Court, and the
matter remains pending.

3. Zemen Bank Share Company vs. Ministry of Revenue — registered under File No. 344887,
concerns a value added tax (VAT) assessment dispute in the amount of ETB 98,296,297.37,
initiated in December 2024. The Ministry of Revenue alleges that the Bank failed to withhold
and remit VAT as required under the revised VAT Proclamation. The Bank has appealed the
assessment, arguing that the VAT obligations were incorrectly applied' to its banking
operations and that the assessment is inconsistent with the applicable tax framework. The
case remains under review before the relevant tax appeal authorities.

4. Zemen Bank Share Company vs. Ministry of Revenue (High Taxpayers Branch Office)
— filed in April 2025 and currently pending before the relevant tax adjudicatory bodies,
concerns disputed income tax assessments relating to the 2015 and 2016 Ethiopian Calendar
fiscal years, issued under Reference No. 0215-3/15696/17. The Ministry challenges the
Bank’s tax treatment of several items, including the classification of employee loan benefits
at preferential interest rates, the deductibility of certain business-related expenses, and the

recognition of accounting prov - he M1n1s further disputes expenditures such as
g gp } iy P p
ol o

Hee} O A9,/ Zemen Bank S.C.
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.""/inauguratlBoﬁq alyd(promotional costs, flower purchases, payments made to police personnel for
cash transportation services, and the timing of certain meeting and rental expenses. The Bank
has contested the assessment, disputing both the factual basis and the Ministry’s
interpretation of the relevant tax laws.

5. Ato Beshir Ali Mohammed vs. Zemen Bank Share Company and Ato Yasin
Abdurahman - registered under File No. 284642 before the Federal High Court, Lideta
Direct Claims Civil Bench, concerns a claim of ETB 14,502,537.25 seeking the termination
of an allegedly unlawful collateral agreement executed between the Bank and the second
respondent. The claimant alleges that the collateral arrangement affecting certain secured
assets was invalid, while the Bank maintains the validity of the underlying security
agreement and its rights as a secured creditor. The case remains pending before the Federal

High Court.

He®} O n k.29, / Zemen Bank S.C.
Ras Abebe Aregay St.

P.O.Box 1212 Addis Ababa, Ethiopia
SWIFT Code:ZEMEETAA
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9. An External Independent Legal Opinion
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INDEPENDENT LEGAL ADVISOR’S
OPINION

ZEMEN BANK

Prepared by DABLO Law Firm LLP
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LAW FIRM

@ DABLO

£

Date March 23/2026

To:
Ethiopian Capital Market Authority (ECMA)
Minaye Corporate Building, 15th Floor

Flamingo Area, Kirkos Sub-City
Addis Ababa, Ethiopia

Subject: Submission of Independent Legal Advisor’s Opinion
(Prepared in accordance with Directive No. 1030/2024 and the Capital Market
Proclamation No. 1248/2021)

Dear Sir/Madam,
We are pleased to formally submit the INDEPENDENT LEGAL ADVISOR’S OPINION (prepared
in accordance with Directive No. 1030/2024 and the Capital Market Proclamation No.
1248/2021) issued by DABLO Law Firm LLP in relation to Zemen Bank S.C’s application for the
registration and trading through Over The Counter (OTC).
The submitted Opinion dated March 23, 2026, has been prepared following the legal and
due-diligence requirements under Article 44 of Directive No. 1030/2024, including:
o \Verification of the Bank’s corporate existence, capital structure, and regulatory
authorizations
o Review of material contracts, regulatory consents, and ownership of major assets
e Assessment of pending litigation and potential legal exposures
e Confirmation of compliance with the Capital Market Proclamation and subsidiary
directives
o \Verification of legal statements in the Prospectus and alignment with the Registration
Statement
We respectfully request the Authority’s acknowledgment of receipt and will be ready to provide
any additional clarifications, supporting documents, or responses needed during the review
process.
DABLO Law Firm LLP remains committed to supporting the Authority’s regulatory mandate and
ensuring the integrity and transparency of Ethiopia’s emerging capital market.
Sincerely,

r

BR+NAL +4.&
DAWIT KIDANE TEFERA 1/
www.dablolawﬁr'tﬁ £om | Zemen Bank Independent Legal Opinion Marck:

o
Founding and Managing Partner

AN tNRE ECKER 2A/MH/TTCHT A,
DABLO LAW FIRM LLP
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Introduction

We, DABLO Law Firm (the “Firm”, “Us”, “Our” or “We”), being duly qualified legal practitioners
registered in Ethiopia, have been engaged as the Independent Legal Advisor to Zemen Bank S.C
(the “Issuer”) in connection with its application for the registration of its ordinary shares with the
Ethiopian Capital Market Authority (“the Authority”) pursuant to the Capital Market Proclamation
No. 1248/2021 (the “Proclamation”) and the Public Offering and Trading of Securities Directive
No. 1030/2024 (the “Directive”).

Scope of Review and Legal Basis

Qur review and opinion are confined to the laws of the Federal Democratic Republic of Ethiopia in

force as of the date of this opinion, including but not limited to:

The Capital Market Proclamation No. 1248/2021.

e The Public Offering and Trading of Securities Directive No. 1030/2024;

e The Commercial Code of Ethiopia (Proclamation No. 1243/2021);

e The National Bank of Ethiopia Establishment Proclamation No. 1359/2025

e The Banking Business Proclamation No. 1360/2025

¢ The Commercial Registration and Licensing Proclamation No. 980/2016; and

o other applicable Ethiopian laws, regulations, and directives as relevant to the issuance and

registration of securities.

This opinion does not extend to any foreign laws or international regulatory frameworks.

www.dablolawfirm.com | Zemen Bank Independent Legal Opinion Marchy/;




Documents Reviewed

In the course of providing this opinion, we have reviewed the following documents:

1. The Issuer’s Certificate of Commercial Registration No. MT/AA/3/0052748/2014.

2. The Issuer’s Revised Memorandum of Association

3. Relevant Shareholders’ and Board Resolutions authorizing the proposed securities
issuance.

4. Copies of the Issuer’s banking business license (License No. LBB/010/2008) issued by
the National Bank of Ethiopia.

5. The draft Prospectus submitted to ECMA, entitled “Prospectus for Registration of Shares
Currently Held by Shareholders”

6. Material contracts and third-party professional service agreements provided by the
bank for review.

7. Material litigation cases in which the bank is a party as set out in Section 7.6 of the
Prospectus.

8. ‘No objection’ letter issued by the National Bank of Ethiopia regarding registration of
the bank’s securities by ECMA.

9. Evidence of ownership of major assets; and

10. Such other documents provided to us by the bank we deemed necessary for the purposes

of this opinion.

Factual Background

Zemen Bank Share Company is a financial institution legally registered in Ethiopia as a share
company under Commercial Registration No. MT/AA/3/0052748/2014, with its registered office
at Mexico—Ras Abebe Aregay Street, Lideta Sub-City, Woreda 07, Addis Ababa.

The Bank is licensed by the National Bank of Ethiopia to undertake banking business under
License No. LBB/010/2008. It operates 137 branches including subbranches and kiosks across
Ethiopia and provides full commercial banking services, including deposit mobilization, lending,

trade finance, and foreign exchange operations.

As of February 20, 2025, the Bank has a paid-up capital of ETB 13,884,591,000.00 (Thirteen
billion eight hundred eighty-four million five hundred ninety-one thousand Birr) and a
subscribed capital of ETB 15,000,000,000.00 (Fifteen billion Birr), held by 10,776 (Ten
thousand seven hundred seventy-six) shareholders. The share capital consi

of ordinary
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shares with a par value of ETB 1,000.00 (One Thousand Birr) each. No new shares are being

offered for subscription under this registration.

Legal Analysis / Findings

Pursuant to Article 44(1) of The Public Offering and Trading of Securities Directive No.

1030/2024, our review has focused on the following matters:

a) Establishment and Authorization
We have verified that the Issuer is duly incorporated under the laws of Ethiopia in 2008 and
validly existing as a share company It is licensed by the National Bank of Ethiopia to engage
in commercial banking and is authorized to undertake the registration of its ordinary shares
pursuant to the Capital Market Proclamation. The relevant business licenses of the Issuer have

been duly renewed for the current fiscal year.

b) Capital Structure and Authorizations

The Bank’s paid-up capital of ETB 13,884,591,000.00 (Thirteen billion eight hundred
eighty-four million five hundred ninety-one thousand Birr) and a subscribed capital of
ETB 15,000,000,000.00 (Fifteen billion Birr) has been duly subscribed and issued in
accordance with Ethiopian law. The registration relates to shares already held by existing

shareholders, and relevant Board Resolutions have authorized the registration.

c) Corporate Actions and Approvals

We have reviewed the corporate actions undertaken by the Bank in relation to its capital
structure, including the registration of its shares and the proposed trading of such shares
through the Over-the-Counter (OTC) market. Based on the signed minutes and resolutions
made available to us, the decision to register the Bank’s existing ordinary shares with the
Ethiopian Capital Market Authority and to facilitate their trading through the OTC market was
duly approved by the Board of Directors of Zemen Bank S.C. at its meetings held on September
20, 2024 and March 18, 2026, pursuant to Minute Nos. ZBM/411/2025 and ZBM/422/2026,
respectively.

We have further reviewed the signed minutes of the Extraordinary General Meeting of
shareholders held on October 11, 2025, at which the shareholders approved the increase of the
Bank’s capital to its current subscribed amount. While we have not, as of the date of this
Opinion, reviewed the authenticated version of the Extracrdinary General Meeting minutes, we
have relied on the Bank’s confirmation that the minutes were approved in accordance with
applicable law. Subject to this qualification, we are of the view that the seeuise




have been duly taken in accordance with Ethiopian law and the Bank’s constitutional
documents.

d) Licenses and Consents
The Bank holds all requisite regulatory licenses, including its NBE banking business license,
which remains valid and in full force. In addition, the National Bank of Ethiopia has expressly
granted its regulatory consent for the Bank’s securities to be registered with the Ethiopian
Capital Market Authority and listed on the Ethiopian Securities Exchange, as evidenced by the
No Objection Letter issued by the regulator.

e) Ownership of Major Fixed Assets

The Bank owns various immovable properties and fixed assets, including its head office

building. There is no evidence of any encumbrance affecting its ownership of major assets.

The Legal Advisor has reviewed the title deeds for three properties registered in the Bank’s

name:

(i) the Head Office Building located in Addis Ababa and registered under Title Deed No.
A.7/977/5442/5461/9199/20199/02;

(ii) (the property situated in the Gofa area, registered under Title Deed No.
8183/800810/01; and (iii) the property located in Bole Subcity with Unique Parcel
Identification Number AA 000060403030.

All properties are duly registered in the Bank’s name, and the title deeds confirm the Bank’s

lawful ownership, free from any registered encumbrances, liens, or third-party interests.

f) Material Contracts

We have reviewed the material contracts made available to us by the Bank in connection with
this Opinion for the purpose of assessing their validity, enforceability, and potential legal
implications relevant to a prospective investor in the Bank’s securities. Our review was limited
to the form of the contracts, their execution, governing law, dispute resolution provisions,
termination rights, performance security arrangements, and any provisions that may materially
affect the Bank’s legal or commercial position in the event of breach, termination, or non-
performance. We have not undertaken a commercial assessment of the contracts nor verified
performance to date.
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The contracts reviewed consist primarily of

i. information technology supply, licensing, and implementation agreements, including
cybersecurity, data protection, fraud management, and core infrastructure systems;

ii.  multi-year service and maintenance contracts relating to ATM fleet operations, card
issuance systems, and other payment channel infrastructure;

iii.  professional advisory and capital markets consultancy contracts entered into in
connection with the Bank’s securities registration; and

iv.  operational outsourcing arrangements including facilities, cleaning, and security
services.

Among the contracts reviewed, the Enterprise Fraud Management System (EFM) Agreement

(Contract No. ZB/071/2024) between Zemen Bank S.C. and Technology Associates Group

Limited, valued at USD 733,345.00, is included. It provides for the supply, implementation,

and support of an enterprise-wide fraud management system integrated with the Bank’s key

digital channels.

Similarly, the ATM Hardware Maintenance Service Agreement (Contract No.
ZB/PCM/074/24) with Moti Engineering PLC, valued at USD 90,000.00 per annum, ensures

the continuous operation and maintenance of 100 NCR ATMs across the Bank’s network.

The Procurement of FortiGate Subscription License Renewal Agreement (Contract No.
ZB/PCM/086/25) between Zemen Bank S.C. and United System Integrators PLC, valued at
USD 144,591.32, supports the renewal and maintenance of FortiGate Unified Threat

Protection (UTP) licenses over three years.

The Procurement of 96 & 24 Port Switches, Installation and Configuration Agreement
(Contract No. ZB/PCM/060/25), also with United System Integrators PLC, valued at USD
156,082.36 (plus ETB 595,125.00 for installation), concerns the supply and installation of

critical network switches.

The Cyber and IT Security Management Program Agreement (Contract No.
ZB/PCM/080/24) between Zemen Bank S.C. and Control Case International Pvt. Ltd.,
valued at USD 96,515.00, provides for the design and implementation of a cybersecurity

governance framework and technical capacity-building initiatives.

The Web Application and APl Protection (WAAP/WAF) Contract (Contract No.
ZB/PCM/016/25) with |IE Network Solutions P.L.C., valued at USD 263,943.69, focuses on

protecting the Bank’s online and mobile application platforms from cyberattacks.
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The Procurement of Sophos XGS 4300 Firewall Appliance Agreement (Contract No.
ZB/PCM/030/25) with V-Tech Solutions P.L.C., valued at USD 112,490.56, strengthens the

Bank’s perimeter defenses through advanced firewall and network protection tools.

The Procurement of ATM Cards Agreement (Contract No. ZB/PCM/098/25) with NeuroNet
PLC (in joint venture with MK Smart Joint Stock Company), valued at ETB 12,671,850.00,

supports the Bank’s retail banking operations.

The Bank has also entered into a Capital Market Registration and ESX Listing Transaction
Advisory Agreement (Contract No. ZB/PCM/077/25) with |-Capital Institute PLC, valued at
ETB 29,682,800.00, governing the provision of professional advisory services in relation to
the Bank’s registration with the Ethiopian Capital Market Authority and its ESX Listing. The
Bank has confirmed in writing that it has no other contractual arrangements with the
transaction advisor for the supply of goods or services beyond this engagement.

The Bank has also entered into a Capital Market Registration and ESX Listing Legal Advisory
Agreement (Contract No. ZB/PCM/112/25) with DABLO Law Firm LLP, valued at ETB
890,000.00, governing the provision of independent legal advisory services in relation to the
registration of the Bank’s existing shares with the Ethiopian Capital Market Authority (ECMA).
The Agreement is dated October 09, 2025.

In addition to the foregoing, we have reviewed a Super-Agent Agreement between Zemen
Bank S.C. and Safaricom FEthiopia Plc in relation to the M-Pesa mobile money service,
pursuant to which the Bank is appointed as a Super-Agent responsible for facilitating
customer registration, cash-in and cash-out services, liquidity management, and supervision
of sub-agents within its branch and agent network. The agreement operates on a
commission-based remuneration structure without a fixed contract value and contains
detailed obligations relating to regulatory compliance, KYC and AML/CFT requirements, data
protection, confidentiality, and service continuity. Termination rights are provided for material
breach, regulatory non-compliance, insolvency, and force majeure, with Ethiopian law

governing the agreement and disputes subject to agreed dispute resolution mechanisms.

We have further reviewed a Ticket Online Payments Collection Service Agreement entered
into in connection with the provision of electronic payment collection and settlement services
for airline ticket sales on behalf of Ethiopian Airlines Group. Under this agreement, the Bank

(acting as payment collection service provider) facilitates secure online payment processing,

settlement, and reporting, against transaction-based service fees rather than a fixed contract




indemnities, liability allocation, regulatory compliance, and termination for breach or

regulatory events, and is governed by Ethiopian law.

The reviewed contracts also include a Strategic Cooperation Agreement between Zemen
Bank S.C. and Ethio telecom relating to the implementation and expansion of the telebirr
mobile money platform. This agreement establishes a non-exclusive collaboration framework
enabling bi-directional fund transfers between customer bank accounts and telebirr wallets
through multiple delivery channels. The agreement does not stipulate monetary consideration
between the parties, is effective for an indefinite term, and may be terminated by either party
upon notice or for breach. It imposes detailed obligations concerning settlement,
reconciliation, AML/CFT cooperation, system security, confidentiality, and information
sharing, and is governed by the laws of the Federal Democratic Republic of Ethiopia, with

disputes subject to the competent federal courts following amicable settlement efforts.

Closely related to the foregoing are the Virtual Top-Up and Telebirr-Related Agreements
entered into between Zemen Bank S.C. and FEthio telecom governing cardless ATM
withdrawals, virtual airtime recharge, package sales, and other digital payment and top-up
services. These arrangements operate on transaction-based commission structures rather
than fixed contract values and allocate operational responsibilities for system integration,
settlement, reconciliation, pricing, and customer notifications. The agreements provide for
annual or indefinite terms depending on the service component, contain termination rights for
breach, fraud, regulatory violations, or notice without cause, and include confidentiality,

liability limitation, force majeure, and tax allocation provisions consistent with Ethiopian law.

We have not identified, on the face of the reviewed documents, any clause that is void,
unlawful, or unenforceable under Ethiopian law, including the Civil Code of 1960, the
Commercial Code of 2021. The contracts reviewed contain customary commercial terms
including performance security requirements, liquidated damages provisions, intellectual
property and confidentiality protections, and termination-for-default mechanisms. All
reviewed contracts appears on its face to have been duly executed by persons competent
and authorized to sign on behalf of Zemen Bank, and that each contract appears, on the face
of the documents reviewed, to constitute a valid and legally enforceable obligation under

Ethiopian law.

Subject to the foregoing and the general assumptions set out in this Opinion, it is our view

that the material contracts reviewed appear to constitute valid and binding obligations of the

Federal Democratic Republic of Ethiopia.
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g) Other Legal Matters (Litigation checks)
As provided under Section 7.6 of the Prospectus, the Bank is involved in certain legal actions

amounting to ETB 814.6 million, the majority relating to dividend tax.

Litigation checks with potential material impact were conducted during the preparation of
this independent legal opinion. The Legal Advisor’s review was based solely on the case
documents supplied by the Bank, along with additional verification at both the Federal High
Court and the Federal Supreme Court. Due to the lack of a centralized database at regional
courts, we were unable to conduct searches at those courts. However, as civil matters
exceeding 10 million ETB fall under the jurisdiction of the Federal High Court and the Federal
Supreme Court, the litigation check is deemed sufficient to identify any litigation that may

have a material impact.

Based on our review, the Bank is involved in several civil proceedings, most of which pertain
to minor employment claims and customer disputes that arise in the ordinary course of its
banking operations. In our assessment, these matters do not constitute material litigation for
the purposes of this Opinion. However, a limited number of ongoing cases involve claims that,

if resolved unfavorably, could result in financial liability to the bank

One of the major pending cases involves Zemen Bank Share Company vs Ministry of
Revenue, currently under appeal before the Federal High Court under File No. 340415. The
case, which has been ongoing since July 2024, concerns a tax assessment by the Ministry of
Revenue claiming dividend taxes allegedly due from the Bank for the fiscal years 2010 to 2014
Ethiopian Calendar. The claim amount totals ETB 364,340,140.93. The Ministry asserts that
dividends distributed during this period were not properly subjected to withholding tax, while
the Bank disputes both the legal basis and the calculation of the assessed amount. The matter

remains pending before the Federal High Court.

A second, related case involves Zemen Bank Share Company v. Ministry of Revenue under
File No. 340361, which similarly concerns a disputed dividend tax assessment for the 2015
Ethiopian Calendar fiscal year. The Ministry of Revenue assessed additional dividend tax
obligations amounting to ETB 151,871,472.97. The Bank has challenged the assessment before
the Tax Decision Complaint Hearing Office, the Tax Appeal Commission, and the Federal
High Court, arguing that the claim lacks legal and procedural justification. The matter remains

pending as of the date of this Opinion.
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Another significant matter involves a value added tax assessment dispute between Zemen
Bank Share Company and the Ministry of Revenue, registered under File No. 344887. This
case, initiated in December 2024, relates to the Ministry’s claim that the Bank failed to
withhold and remit VAT as required under the revised VAT Proclamation. The total assessment
amounts to ETB 98,296,297.37. The Bank has appealed the decision, asserting that the
obligations were misapplied to its banking operations and that the assessment is inconsistent
with applicable tax laws. The case remains under review before the relevant tax appeal

authorities.

The Bank is also involved in a broader tax dispute with the Ministry of Revenue’s High
Taxpayers Branch Office concerning assessments for the 2015 and 2016 Ethiopian Calendar
fiscal years. The case, filed in April 2025 and still pending, arises from the Ministry’s assertion
that certain revenues, provisions, and expenditures of the Bank should have been subjected
to taxation. The assessment, issued under Reference No. 0215-3/15696/17, challenges the
Bank’s tax treatment of several items, including employee loan benefits provided at
preferential interest rates, the deductibility of business-related expenses, and the legality of
specific accounting provisions. The Ministry contends that fringe benefits from employee
loans constitute taxable income and that certain expenditures, such as inauguration and
promotional expenses, flower purchases, and payments to police personnel for cash transport
services, should either be disallowed or subjected to withholding tax. It further disputes the
timing and classification of certain meeting and rental expenses. The Bank has appealed
these findings, contesting both the factual basis and the interpretation of the relevant tax laws
by the Ministry.

In addition to the above tax-related disputes, the Bank is a respondent in a civil case filed by
Ato Beshir Ali Mohammed v. Zemen Bank Share Company and Ato Yasin Abdurahman before
the Federal High Court, Lideta Direct Claims Civil Bench, under File No. 284642. The claim,
amounting to ETB 14,502,537.25, seeks the termination of an allegedly unlawful collateral
contract executed between the Bank and the second respondent. The Bank has opposed the
claim, maintaining the validity of the underlying security agreement and its rights as a secured

creditor. The case remains pending before the Federal High Court.

This Opinion does not extend to the likelihood of success of any claim or defense, nor does it

constitute an assessment of the adequacy of the Bank’s litigation reserves.

This section is limited to the status of matters as of the date hereof and does not cover

proceedings commenced, settled, withdrawn, or revised after this datge===
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Independent Opinion

Based on our review and subject to the limitations set out below, we are of the opinion that:

1.

Zemen Bank S.C. is a duly incorporated share company, validly existing under the laws of
Ethiopia, and licensed by the National Bank of Ethiopia to undertake banking business.
The decision to register the Bank’s existing ordinary shares with the Ethiopian Capital
Market Authority and to facilitate their trading through the OTC market was duly approved
by the Board of Directors of Zemen Bank S.C. at its meetings held on September 20, 2024
and March 18, 2026, pursuant to Minute Nos. ZBM/411/2025 and ZBM/422/2026,
respectively. the decision to increase of the Bank’s capital to its current subscribed amount
was approved by an Extraordinary General Meeting of shareholders held on October 11,
2025, subject to the assumptions and qualifications set out in this Opinion.

The registration of its existing ordinary shares with the ECMA complies with the Capital
Market Proclamation No. 1248/2021 and The Public Offering and Trading of Securities
Directive No. 1030/2024.

The Bank possesses all necessary licenses, approvals, and consents required to carry on
its business and to proceed with the proposed registration.

The material contracts related to the registration process are valid and legally
enforceable.

There are no reported legal impediments or unresolved regulatory restrictions that
would prevent the registration and trading through OTC of the Bank’s ordinary shares as
the Bank has, confirmed that adequate provisions have been made to hedge against any

potential losses arising from these matters.

Qualifications and Limitations

This opinion is based on the following bases:
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It is based solely on Ethiopian law as in force on the date hereof.

In forming this Opinion, we have conducted a legal due diligence review based on a
combination of original documents, certified copies, and scanned copies provided to us by
the Issuer. Specifically, we have physically inspected and reviewed the original corporate
records of the Bank at its premises, including, the Certificate of Commercial Registration,
the Memorandum of Association and amendments thereto, the banking business license
issued by the National Bank of Ethiopia, the shareholder register, and relevant

shareholders’ and board resolutions authorizing the registration of the Bank’s securities.
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e With respect to title deeds evidencing ownership of the Bank’s major immovable
properties, material contracts, third-party agreements, and litigation matters, our review
was conducted on the basis of scanned and electronic copies of executed agreements,
pleadings, court filings, and related documents furnished to us by the Bank. We did not
independently verify the authenticity of signatures, seals, or stamps appearing on such
copies, nor did we obtain certified copies of all such documents. Accordingly, we have
relied on the representations and confirmations of the Bank that the copies provided to us
are true, complete, and accurate copies of the corresponding originals, that all disclosed
contracts and litigation matters are complete and up to date, and that no material
agreements, amendments, side letters, or material disputes have been omitted from the
information provided to us.

e Our Opinion is further given on the assumption that (i) all documents submitted to us were
duly authorized, executed, and delivered by the relevant parties; (ii) the parties to such
documents had the requisite legal capacity and authority to enter into them; and (iii) the
factual statements, confirmations, and representations made by the Bank and its officers,
are true and correct in all material respects as of the date hereof. We have not conducted
any independent forensic, accounting, or factual investigation beyond the legal review
described above, and our Opinion should be read subject to these assumptions,
qualifications, and limitations. We have undertaken the verification of the legal
representations in the Prospectus, including review of the material contracts, legal
proceedings, outstanding litigation, as required of an independent legal advisor.

e This opinion is provided solely for submission to the Ethiopian Capital Market Authority
in connection with the registration of Zemen Bank S.Cs securities and may not be relied

upon for any other purpose without our prior written consent.

Signature and Date

Respectfully submitted,

March 23, 6

l

BRFMNAY +L.é
DAWIT KIDANE TEFERA

@NsF Beh AS Ne NARSE
Founding and Managing Partner

AN tNRS ECKET 2A/TH/TNCHT A,
DABLO LAW FIRM LLP
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ANNEX: INDEPENDENT LEGAL ADVISOR’S DUE DILIGENCE CHECKLIST

= checked, the document has been submitted

x = Document not submitted

Corporate Existence and Authority

No. | Verification Item Description / Purpose Evidence Status /
Required Remarks
11 | Certificate of Confirms legal existence of issuer | Certified copy of
Commercial under Ethiopian law. registration
Registration certificate.
1.2 | Memorandum of Review compliance with Certified MoA and
Association Commercial Code and confirm proposed
authorized share capital. amendments.
1.3 | Board & Confirm authority to issue Certified board
Shareholder securities and approve offer. and AGA/EGM
Resolutions resolutions.
14 | Legal form & Verify that issuer is a “share MoA / Certificate.
capacity company” as defined under the
Commercial Code.
1.5 | No conflict with Ensure corporate acts are Legal review

governing laws

consistent with the Capital Market
Proclamation, Directive
1030/2024, and Commercial
Code.

<
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2. Licenses and Regulatory Consents

No. | Verification Item Description / Purpose Evidence Required | Status /
Remarks
2.1 | Business License Confirm validity of core Valid license copy.
operational license.
2.2 | Sectoral Regulator | Obtain “no objection” from Official consent
Approval primary regulator (NBE). letter.
2.4 | Tax Registration Confirm tax compliance status. | TIN certificate /
clearance.
2.5 | Other regulatory Identity any required permits Written
approvals under sector-specific laws. confirmations.

3. Capital Structure and Shareholder Information

No. | Verification Item | Description / Purpose Evidence Required Status /
Remarks

3.1 | Current share Confirm issued, subscribed, and | Audited accounts /
capital paid-up capital. capital table.

3.2 | Shareholder Verify names and holdings of Certified shareholder
register shareholders. list.

3.3 | Proposed capital | Confirm authorization and Resolutions, MoA
changes compliance for new issue or amendment draft.

increase.

4. Material Contracts and Obligations

No. | Verification ltem Description / Purpose Evidence Status /
Required Remarks
41 | Transaction Advisor | Review terms and confirm Executed
Agreement compliance with Directive agreement.
1030/2024.
4.3 | Professional Parties | Review legal, audit, compliance, Copies of
Agreements or valuation service contracts. engagement
letters.
4.4 | Material business |dentify contracts that may List with certified
contracts materially affect issuer’s financial | copies.
position.
&\u“ gLf +} ')1/"7('7)
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5. Ownership of Major Assets

No. | Verification Item | Description / Purpose Evidence Required | Status /
Remarks
51 | Titleto Confirm legal ownership and Title deed or lease
land/buildings registration in issuer’s name. certificate.

6. Litigation and Legal Compliance

No. | Verification Item | Description / Purpose Evidence Required Status /
Remarks
6.1 | Pending litigation | Identify any ongoing material Court search /
cases involving the issuer. internal report.
6.2 | Regulatory Confirm absence of major ECMA/NBE
compliance violations or sanctions by correspondence.
regulators.
6.3 | Material Assess potential exposure Auditor notes / legal
contingent affecting issuance. memo.
liabilities

7. Prospectus and Offer Documents

No. | Verification Item Description / Purpose Evidence Status /
Required Remarks

71 | Review of draft Confirm compliance with Chapter Draft
Prospectus Four of Directive No. 1030/2024. Prospectus.

7.2 | Accuracy of legal Ensure all legal sections accurately Annotated
statements reflect findings. version.

7.3 | Consistency Verify consistency between Cross-check
across documents | Prospectus, registration statement, summary.

and legal opinion.
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8. Final Certification

No. | Certification Description / Purpose Evidence Required Status /
Step Remarks
8.1 | Legal sign-off | Confirm completion of all Signed checklist.
verifications above.
8.2 | Opinion Prepare and issue formal Final signed opinion.
drafting Independent Legal Advisor’s
Opinion.
8.3 | Filing Ensure inclusion in ECMA Submission

confirmation

submission package.

acknowledgment.
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10. Summary of Agreements with Professional Parties in Respect to Securities being
Registered.
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Summary of Contracts with Professional Parties

Contracting - Contract Type  Scope of Services

Parties

Key Deliverables

Contract
_Value

Zemen Bank S.C. Transaction Provide transaction advisory services  Securities valuation report; ETB
& i-Capital Advisory Services for securities valuation, preparation of ECMA-ready prospectus; 16,404,667.50
Institute PLC Agreement the prospectus, and support for registration statement; briefing  (inclusive of
Zemen Bank’s securities registration to the board and management; 15% VAT)
and listing investor documentation;
response to ECMA queries;
securities trading policy
Zemen Bank S.C. Independent Provide independent legal advisory Legal opinion confirming bank ETB 800,000
& Dablo Law Firm  Legal Advisory services related to Zemen Bank’s establishment, licensing, capital (inclusive of
LLP Services securities registration with the structure compliance, asset 15% VAT)
Ethiopian Capital Market Authority ownership, and regulatory
(ECMA) approvals; legal review of
prospectus and registration
documents
Zemen Bank 8.C Independent Provide independent Audit opinion To conduct a review of the ETB
& HST Audit Audit Service related to Zemen bank’s interim interim financial information of 1,725,000.00
Limited Liability financial report Zemen bank S.C for the six — ( Inclusive of
Partnership month period ended 31 VAT)

December 2025 in accordance
with ISRE 2410 -review of
interim financial information
performed by the independent
Auditor of the entity. The
procedures are tailored to
support the bank’s ongoing
capital market readiness and
regulatory compliance




11. Written consents of; i) the Transaction Advisor; ii) the Independent Legal Advisor; and
iif) the External Auditor
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www.icapitalafrica.org

Ref. No.: i-Cap/IA/135/26

INSTITUTE Date: April 14, 2026

The Board of Directors
Zemen Bank Share Company
Addis Ababa, Ethiopia

Subject: Consent for Inclusion in the Prospectus

Dear Sirs / Mesdames,

We hereby consent to the inclusion of our name in the prospectus of Zemen Bank Share
Company (the “Prospectus”) in our capacity as Transaction Adviser. We are a duly
licensed securities investment adviser authorized by the Ethiopian Capital Market
Authority (ECMA) pursuant to the Capital Market Service Providers Licensing and
Supervision Directive No. 980/2024 and the Capital Market Proclamation No. 1248/2021.

This consent extends to the reference contained in Part 1.3.1 (Transaction Adviser's
Responsibility Statement) of the Prospectus, in the form and context in which it appears,;
and to the publication of the Prospectus in accordance with applicable regulatory

requirements. S ’

Our consent is provided strictly for the purpose of complying with ECMA requirements inj |
connection with the Prospectus and for no other purpose. We confirm that this consent i
has not been withdrawn and remains valid as of the date of approval of the 'n

Prospectus. It applies solely to the statements attributed to us in the Prospectus and in

the form and context in which they appear.

Sincerely,

. : o N
i-Capital Institute PLC

/Zl)

NS u.ue .
Addis Ababa, Ethiopia ﬂ
+251-1138-120600
— )

Q- Q =

Arat Kilo, Arada Subcity +251-118-120600 P.O. Box: 8048

Gemedu Waktola, PhD
Chief Executive Officer

Elsi Building 6™ Floor +251-911-62901 1 ip@icapitalainca.org

Addis Ababa, Ethiopia



LAW FIRM

E DABLO

Date: April 01, 2026
Ref: DABLO/597/26
To: The Board of Directors of Zemen Bank S.C
Ras Abebe Aregay Street
Addis Ababa, Ethiopia

Subject: Consent to Disclosure, Inclusion of Firm’s Name, and Inclusion
of Independent Legal Opinion in the Prospectus and Registration
Statement

We, DABLO Law Firm LLP, a limited liability partnership incorporated under the laws
of the Federal Democratic Republic of Ethiopia, with its registered office at 4 Kilo, Nib
Building, 2nd Floor, Office No. 201, Adwa Street, Addis Ababa, Ethiopia (hereinafter
referred to as the “Firm”), issue this letter in connection with the application by Zemen
Bank S.C. (the “Bank”) for the registration of its existing shares with the Ethiopian
Capital Market Authority (“ECMA”) and trading through Over The Counter (OTC).

We confirm that the Firm and the Bank have entered into a written agreement titled
“Contract Agreement for Capital Market Registration and ESX Listing Legal Advisory
Service,” dated October 09, 2025, bearing reference number ZB/PCM/112/25 (the
“Agreement”), pursuant to which the Firm has acted as independent legal advisor to

the Bank in connection with the above-mentioned registration process.

In this regard:
1. We hereby consent to the inclusion of the Firm’s name in the prospectus and
any related offering or disclosure documents prepared in connection with the

registration of the Bank’s existing shares and trading through Over The Counter

(OTQ), in our capacity as independent legal advisor to the Bank.

y refere

2. We further consent to the inclusion and/or incorpora
independent legal opinion issued in connection with t gistr
ter ), as part of

EC

Bank’s existing shares and trading through Over The

the registration statement and related filings submitte




3. We confirm that we have no objection to the disclosure of the existence of the
Agreement between the Firm and the Bank for purposes of regulatory filings,

prospectus disclosure, and compliance with applicable capital market laws and
regulations.

This consent is issued solely for the purposes of the Bank’s registration of its existing
shares with ECMA and trading through Over The Counter (OTC) and may not be

relied upon for any other purpose without our prior written consent.

Yours faithfully,

B2FMNAY + b
DAWIT KIDANE TEFERA

s F Beh AS N NDRSE
Founding and Managing Partner

ANde tNPE £CET DA/TH/ETHCHT A,
DABLO LAW FIRM LLP




HST Audit Limited Liability Partnership
Ethio-China Avenue; Wollo Sefer

Mina Building 5" Floor

P.o Box: 1608

Addis Ababa

Ethiopia

Chartered Certified Accountants and Authorized Auditors Tel: +251 11 552 7666/67

Fax: + 251 11 5652 8384
PhavNNLATF@ PLAN APELTS CHAPLATD A4 TCTF E-mail: info@hst-st.com

www.hst-et.com

Ref. HSTA/073274/2026
Date: 18 March 2026

The Board of Directors
Zemen Bank Share Company
Addis Ababa, Ethiopia

Subject: Consent for Inclusion in Prospectus

Dear Sirs / Mesdames,

We, HST Audit Limited Liability Partnership ("HST"), in our capacity as External Auditor of Zemen
Bank Share Company (the “Issuer”), hereby consent to the inclusion of our firm’s name in the prospectus
to be issued by the Issuer in connection with the proposed registration of the existing shares and trading
through over the counter platform (the “Prospectus”), where we are identified as “External Auditor.”

This consent relates to the inclusion of our name and the audit opinions issued by us on the Issuer’s
historical financial statements incorporated in the Prospectus for the fiscal years 2022/2023, 2023/2024,
and 2024/2025, in the form and context in which they appear. We confirm that such audit opinions were
issued in accordance with applicable auditing standards and regulatory requirements in Ethiopia.

This consent is provided in accordance with the requirements of the Ethiopian Capital Markets Authority
(ECMA), including the Public Offer and Trading of Securities Directive No. 1030/2024, and is given solely
for the purpose of complying with the applicable regulatory requirements. We confirm that this consent
has not been withdrawn and shall remain valid as of the date of approval of the Prospectus.

Yours faithfull ,,/\,\ﬂ \‘—C' Ueb/,[
}b\ AT Sg 5’,0\\
/

&
Managing parﬁﬂgrtQ \\eb@/

For and on behaﬁ‘“ofi-f!,bﬁe l?cir{l.lmlted Liability Partnership

AUDIT ¢ TAX e CONSULTING e LEARNING SOLUTION

Partners: Tekeste Gebru; Solomon Gizaw; Getu Jemaneh; Yonas Harun; Solomon Melaku; Thomas Mulugeta



12. A schedule of estimated expenses and fees payable to professional parties
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A schedule of expenses and fees payable to all external Professional Parties related to the registration

No_ Party/Vendor . Description. . Total Contract = Amount . Outstanding Remark
‘ - | iy A Value ' Paid
1 I-Capital Institute Plc Transaction 16,404,667.50 4.921,400.25 11,483,267.25
BRI . Advisor
2 Dablo Law Firm LLP Independent 890,000.00 0 890,000.00
| ot R Legal Advisor
3  HST Audit Limited Liability Partnership External Auditor 1,380,000.00 0 1,380,000.00
4 Ethiopian Capital Market Authority Securities 15,300,000.00 300,000.00 15,000,000.00

registration fee

 Total expense paid and to be paid to all

external professional parties related to the
registration

33.084.667.50 522140025 28,753,267.25






