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Dashen Bank

Amended Memorandum of Association

February 2026




Introduction

Dashen Bank S.C. was established as a share company by virtue of Ethiopian Commercial Code of
1960 the Licensing and Supervision of Banking Business Proclamation No. 84/1986, and its

Memorandum and Articles of Association.

1. Whereas the revised Commercial Code of Ethiopia No. 1243/2013, separate Articles of
Association are no longer required, and any provisions previously contained therein or not

reflected in the Memorandum must now be incorporated into the Memorandum of

Association;

2. Whereas the Revised Commercial Code No. 1243/2013, the new Banking Establishment
Proclamation No. 1360/2017, and the directives issued by the National Bank; in accordance
with the Capital Market Proclamation No. 1248/2013 and its implementing directives; and
considering other relevant legislation, for purposes of inclusion in a legally binding
framework, the pfovisio'ns relating to associations (companies) shall be incorporated as
mandated;

3. Whereas at various times, in both regular and extraordinary general meetings, resolutions
shall be adopted with the purpose of consolidating deliberations aimed at amending the
Articles of Association, minutes for amending memorandum of association , and, further, to

effectuate the revision of specific provisions thereof as deemed necessary;

Whereas the resolution passed at the 28th Extraordinary General Meeting of Shareholders held on Jan.
24, 2026 the pre-existing Articles of Association and memorandum of association previously in force

shall be deemed to have been consolidated and amended in accordance with the said resolution, and

shall henceforth take effect with the content set forth herein.




Article 1

Shareholders’ Name, Nationality, Address and Shareholding

The Name, Nationality, Address, and the Shareholding of each Shareholder in the company, paid-

up and subscription amount of shares, shall be incorporated in this memorandum of association.
Article 2

Name of the Company

The name of the company shall be “Dashen Bank Share Company”.

Article 3

Head Office of the Company

1. The Head office of the company is located in — Ethiopia; — Addis Ababa;— Lideta; Sub-city
Woreda — 7; House Number New : P.O. Box 12752.
2. The Board of Directors may, as deemed necessary, establish branches and representative offices

either within Ethiopia or abroad. The operation of such branches and offices shall be in

accordance the requisite authorization from the National Bank of Ethiopia.

Article 4

Business purpose of the Company

The business purpose of the company shall be to:-

1. Engage in banking and financial transaction business;
. Accept deposit, and manage money in the manner permitted by law;

Provide short-term and Iong-term cred_ Feicil ‘ﬁ'eg;for varlous economic activities;
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7. Buy, sell, hold, and conduct operations in foreign currency, as well as engage in activities
related to foreign exchange;
8. Provide interest free banking services.
9. Provide financial services through digital channels;
10. Provide safe-keeping services for valued properties;
11. Issue various types of securities in accordance with applicable banking and capital market
laws;
12. Engage in capital market services activates in accordance with the licensing and supervision
directive, either directly or through Affiliate Company, including but not limited to:
12.1. Broker, Dealer, and digital sub-broker services;
12.2. Investment banking and underwriting services;
12.3. Custody of security and safekeeping services;
12.4. Market-making activities;
12.5.  Security Portfolio and fund management services; and
12.6.  Participate in various capital market service providers activates.
13. To conduct other common banking operations as permitted by the National Bank of
Ethiopia.

Article 5

Capital of the Company and Reserve Requirements

The subscribed capital of the company is ETB 14,336,972,000 (Fourteen Billion Three
Hundred Thirty-Six Million Nine Hundred Seventy-Two Thousand Birr), and which has
been fully paid in cash.

2. The capital of the company may be increased from time to time as determined by the

resolution of General meeting.

3. The company shall mamtaln the-follow " legal reserve accounts:

3.1 At the end of each ﬁsGﬂl yqar, at iém nty-ﬁve percent (25%) of the net profit shall




shall be determined in accordance with the directives issued by the National Bank of
Ethiopia.

3.2 The company shall maintain adequate liquidity and reserve in accordance with the
requirements set by the National Bank of Ethiopia.

3.3 The company shall maintain legal reserve from the total received deposit, by in
accordance with the percentages set by the National Bank of Ethiopia from time to
time.

3.4 The company shall maintain a separate legal reserve account with sufficient funds,
verified by the National Bank of Ethiopia, to cover any liabilities or damages arising
from the negligence, breach of trust, or any unforeseen circumstances caused by a
director or employee, solely for this purpose.

3.5 Inaddition, the company shall maintain such reserves as may be required to comply
with international financial reporting and regulatory standards applicable to its

operations. -
Article 6

Par Value, Number and Class of Shares

. Each share of the company shall have a par value of ETB 1,000 (One Thousand Birr), and
the total number of shares shall be 14,336,972 (Fourteen Million Three Hundred Thirty-Six
Thousand Nine Hundred Seventy-Two), and all of which shall be registered by the Company.
. All shares shall be registered in the name of the respective shareholders and shall be a unique
identification numbers.

. All shares shall be ordinary shares, and conferring equal rights and equal obligations.

In accordance with capital market proclamation and directives, the company may issue

ordinary shares electronically and.. in them through an incorporeal electronic share

account. P
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Article 7

Rights of Shareholders
shareholder shall have the following rights to:

Attend Meeting of Shareholders, to vote in accordance with the number of shares held, and
to exercise proportional voting rights;

Examine the company’s records and obtain information, as well as to be informed of
resolutions passed by the company.

Participate in the annual net profit and accounting process of the company;

Eligible for nomination and election to the Board of Directors in accordance with the law;
Preemptive rights to subscribe for any additional shares issued by the company as a result
of capital increase, prior to offering such shares to third parties;

To exercise pledge rights over its shares.

To transfer their shares to a third party whenever necessary.

Receive proportionate share of the annual net profit and, in the event of dissolution of the
company. a proportionate share of the remaining distributable property, in accordance with
their shareholding in the companies’ capital;

To exercise all other rights granted to shareholders under applicable law and this

memorandum of association.

Article 8

Liability of Shareholders and Number of Share

The liability of each shareholder shall be limited to the value of its shares owned by them.

The number of shares hel # al or legal person in the Bank shall be determined
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Article 9

Registration of Shares

1. All shares of the company shall be registered in a paper format or by electronics means that
can be retained for a long duration. . The register shall contain the number and numeration
of the shares, the amount paid up and the date of entry of the shareholder in the register.
contain

2. Shares are indivisible. In cases where multiple persons hold shares jointly, the provisions of
Article 11 of this memorandum of association shall apply.

3. The company may replace its paper form shares by incorporeal form. . All shares offered to
the public for sale shall have similar legally required information recorded electronically in
the central security depository.

4. The existing and future share certificates of the company’s is only incorporeal.

Article 10

Transfer of Shares

1. The ownership of registered shares shall be evidenced and verified based on the information
maintained in the Share Registry.

2. The company shares deemed as a public offered share, and may be transferred without
limitation in accordance with the Capital Market Proclamation, the directives governing the

offering and sale of shares to the public, and the rules of the Ethiopian Securities exchange

Article 11

int Ownership, Pledge and usufruct of Shafvé;f_"’ e

1. Where several persons hold shares jointly, they shall appoint a representative. The name and

ad(dress of the appointed representative shall be recorded in the shareholders’ register. Any




notices or communications sent by the company shall be deemed delivered to the appointed
representative on behalf of the joint shareholders. Notwithstanding the foregoing, in the
absence of an appointed representative, such rights shall be exercised in accordance with the
provisions of commercial law.

2. Sharcholders may lawfully pledge or usufruct their shares. The shareholder who pledges or
usufruct a share shall record the name and address of the pledgee or usufruct or, the reason for
such pledge or usufruct, the rights attached thereto, and any other relevant circumstances. The
company shall send any notices or communications to the person in whose favor the pledge or

usufruct has been made.
Article 12

Shares and Share Register

1. Pursuant to the provisions of the Banking Business Proclamation and applicable directives
issued by the National Bank of Ethiopia, and in accordance with the Capital Market
Proclamation and the directives issued thereunder, the shareholders’ register shall be maintained
in accordance with the requirements applicable to incorporeal from of securities.

1.1. For all shares offered to the public and all incorporeal form of shares, the final and
accurate share register shall be maintained in accordance with the Capital Market
Proclamation, the directives on dematerialization of public offered securities , and other
applicable capital market laws and directives, and shall be kept with the Central
Securities Depository.

1.2. The company, as the issuer, and as a licensed financial institution, shall maintain
internal registers and cooperate with the Central Securities Depository to verify the
accuracy and completeness of all shareholder information. Such internal registers shall

record all details required under law, and the company’s memorandum of association.

2. Any error or dlscrepancy - '\ the company’s internal registers, or reported in the

re glster maintained by ent;(al $§9w1fqu~,pepcsnory shall be investi gated and corrected. The




3. The company’s internal share register shall, subject to the Banking Business Proclamation and
other applicable laws, be open for inspection by authorized persons. Any matters regarding
inspection of the share register maintained by the Central Securities Depository shall be

governed by the operational rules of the depository and the applicable capital market laws.

Article 13

Financial Statements and Annual Profit Distribution procedure

1. At the end of each financial year, the Company shall prepare its financial statements, including
properties of the company and a balance sheet profit and loss accounts, detailed schedule of
capital and assets, the annual report of the Board of Directors, and the report of the external
auditors. Such documents shall be submitted for decision to the shareholders at the Company’s
ordinary General Meeting.

2. All shareholders whose names are entered in the Company’s share register shall have the right to
inspect and take copies of the documents referred under Sub-Article (1) herein and, upon request,
to have the same sent to them at their own expense. In accordance with the Commercial Code of
Ethiopia, such documents shall be made available at least fifteen (15) consecutive days prior to
the holding of the ordinary General Meeting.

3. The Company’s “Annual Net Profit” shall mean the amount remaining from the total income of
the Company after deduction of all operational expenses,, reserve funds, taxes, amortization and

allowance, reserves for replacement of general costs and other costs,, prior year obligations, and
any other necessary charges required under applicable laws and financial reporting standards.
4. Prior to any distribution of dividends, the following allocations shall be made from the
Company’s net profit:
4.1 Twenty-five percent (25%) of the net profit shall be transferred to the legal reserve account in

accordance with the Banking Business Proclamation. Where the legal reserve equals the

Company’s paid-up capital, the annual allocation shall be determined in accordance with




4.2 Additional amounts may be allocated to other reserve accounts established by resolution of
the General Meeting in accordance with the Commercial Code of Ethiopia and the Company’s
Memorandum of Association.

5. Subject to the provisions of the Banking Business Proclamation, the remaining net profit may be
distributed to shareholders in proportion to the number of shares held by each shareholder.

6. No dividend shall be declared or paid unless the audited annual financial reports have been
approved by the General Meeting of shareholders.

7. The Company shall disclose its dividend distribution policy and any amendment thereto to its
shareholders and to the public in accordance with the Capital Market Proclamation and directive
on Public offering and Trading of Securities, by providing the appropriate information to the
Ethiopian Capital Market Authority (ECMA) and the Ethiopian Securities Exchange (ESX).

Article 14

- Corporate Governance of the Company

The governing organs of the Company, in their respective order of authority, shall be as follows:

1. The General Meeting of Shareholders;
The External Auditors;

The Board of Directors;

The Chief Executive Officer; and

il

The Company Secretary.

Article 15

General Meeting of Shareholders

The General Meeting of Shareholders shall be the highest decision making organ of the Company

and shall elect the members of board qf directors whether from shareholders or non-shareholders.

.
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Article 16

Calling of General Meeting

The Ordinary General Meeting may be called at any time as deemed necessary.
Notwithstanding the foregoing, at least one Ordinary General Meeting shall mandatorily be
held within four (4) months following the close of the financial year. Extra ordinary General
Meeting of Shareholders may be called in any circumstance, and conducted in accordance
with the provisions of the Commercial Code of Ethiopia and other applicable capital market
laws and directives.

The General Meeting of Shareholders may be called by the Board of Directors, Auditors,
Liquidator, appropriate Government authority, or pursuant to court order.

Calling of the General Meeting may be given through radio or television broadcast, public
announcement, publication in a newspaper, or by dispatching a registered letter to the
shareholders’ addresses. The calling shall clearly state the name and type of the Company,
its capital, the location of its registered office, the agenda of the meeting, and the venue of
the meeting. The period of calling, quorum requirements, and other related matters shall be

governed by the relevant provisions of the Commercial Code.

Article 17

Proxy Representation

Without prejudice to directives to be issued by the National Bank of Ethiopia concerning limitations

on representation by proxy at meetings:

1

Any shareholder shall have the right to appoint a proxy to represent at the sharcholders
meeting.
Unless the appointing shareholder expressly limits the powers of the proxy, a proxy duly

present at the General Meetings of Shareholders shall have the same rights and obligations

as those of shareholders present at the meeting.




4. The content of proxy form , the place where and the time within which the proxy form is to
be deposited shall be determined by the Board of Directors; Such period of time shall not be
expire more than three days before the commencement of the meeting

5. The proxy given for the purpose of participation in a General Meeting of Shareholders need
not be authenticated b before documents authentication and registration agency or any other

relevant institution.
Article 18

Agenda of the Meeting

1. The copy of the agenda of the meeting shall be sent to the shareholders together with the
calling.

2. The agenda of a General Meeting may be amended at the time the meeting. However, such
amendment shall be valid only upon the approval of shareholders holding a majority of the

voting shares of the Company.

Article 19

Procedure of the General Meeting

—

. The Chairperson of the Board of Directors shall preside at all meeting; in his absence, the
senior Director shall preside. Where the meeting has been called by the, the Auditors, the
liquidator, or by order of court the person calling the meeting shall preside.

2. In accordance with the Commercial Code of Ethiopia, the Secretary of the Company shall

serve as Secretary of the General Meeting.

3. An attendance sheet shall be kept for each meeting, it shall show the names and addresses

of the shareholders present or proxies, and the number of votes held by each shareholder,

and any other particulars required by law.

the greater number
appointment.
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Unless a shareholder or proxy requests a secret ballot, resolutions shall be passed by a show
of hands.

The quorum requirements for Ordinary and Extraordinary General Meetings shall be as
prescribed under the Commercial Code.

Unless otherwise expressly provided in the Commercial Code, resolutions shall be adopted
by a simple majority vote.

The discussion and resolutions of the meeting shall be recorded in writing in accordance

with the relevant provisions of the Commercial Code.

Article 20

Powers and Functions of the General Meeting

The General Meeting shall have the following powers and duties:

1.

Appoint and remove members of the Board of Directors and the Auditors, and decide the
amount their remuneration.

Examine and approve or reject the balance sheet, the profit and loss statement for the
preceding financial year, as well as the reports of the Directors and the Auditors.

Decide on the allocation and distribution of profits and to pass resolutions on any financial
matters arising from the preceding financial year.

Consider and resolve upon any other proposals and draft resolutions submitted to it by the

Board of Directors.

Article 21

Number of Members of the Board of Directors

The General Meeting of Shareholders of the Company shall elect nine (9) members to the Board

of Directors. The members of the Board of Directors so elected shall administer and manage the

affairs of the Company for tﬁ'ﬂh af fﬁree [3) years. The appointment and removal of members of

the Board of Dlrectors/r aH bg,-
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Article 22

Register of the Board of Directors

A register shall be maintained at the principal office of the Company indicating the directorships
held by members of the Board of Directors and by the Chief Executive Officer in other companies,
as well as any other professional engagements in which they are involved. Where the entity in
which a directorship is held is a company, the register shall clearly specify the name of such

company and the address of its principal office.

Article 23

Powers of the Board of Directors

1. The Board of Directors of the Company shall have the following powers:

1.1. Oversee and manage the general administration of the Company’s affairs;

1.2. Take all necescary measures to conduct the business of the Company with in the decision
of General Meeting of Shareholders.

1.3. Appoint or remove the Chief Executive Officer of the Company;

1.4. Issue general directives regarding staff organization and management;

1.5. Buy and sell movable and immovable property;

1.6. Borrowing, lending when it is necessary lending without interest, incur debt, provide
mortgagee or guarantees, establish savings or pension schemes for employees, and manage
related financial arrangements;

1.7. Establish and operate branches of the Company outside Ethiopia and take necessary
operational measures for such establishment;

1.8. Settle disputes outside of court by agreement:

1.9. Provide recommendations to the Gengral Meeting of Shareholders regarding the

. i L ANAISE (=
Company’s financial affairs ‘(?mdama

its amendments;
1.10. Prepare, maintain, and 'nts accounts, and other relevant
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1.11. To make decisions regarding the issuance of non-capital-increasing debt instruments,
bonds, notes, or other debt securities of the Company, following authorization by the
General Meeting of Shareholders, and to ensure their proper implementation;

1.12. To maintain records and oversight of the Company’s securities in the Ethiopian capital
market, including regulated, over-the-counter (OTC), and unregulated trading venues;

1.13. To ensure compliance with capital market regulations, disclosure obligations, reporting
standards, and corporate governance requirements applicable to the Company;

1.14. To take all legal and operational measures necessary for the Company’s participation in
capital market activities, including preparing and submitting required documentation
and implementing strategies approved by the General Meeting of Shareholders;

1.15. To take all legal actions necessary to obtain any licenses required for capital market
services;

1.16. To take all legal measures necessary for the Company to operate as a self-regulated

entity; and

1.17. To acquire shares in existing or newly established subsidiaries, including taking all
necessary legal steps to do so.

To establish committees of the Board and supervise their performance.
To review and approve the Company’s strategic plan, annual budget, work programs, financial
reports, and other operational activities.

. To conduct studies and establish charitable organizations in the name of the Company for public
benefit, where legally permissible.

. The powers listed above may be exercised fully or partially by delegation to the Chairman of the
Board, the Chief Executive Officer, or any other officer of the Company, as appropriate and in

accordance with the law.




Article 24

Appointment and Removal of Members of the Board of Directors

In addition to eligibility and procedures for board appointment as stated under the directives issued by
National bank of Ethiopia:-:-

1. Members of the Company’s Board of Directors shall be appointed by the regular General
Meeting of Shareholders of the Company.

2. Directors shall serve for a term of three (3) years or until their successors are duly elected in
accordance with the Banking Business Proclamation and directives issued by the National Bank
of Ethiopia.

3. The annual General Meeting of Shareholders shall elect new directors to fill any vacancies
arising at the expiration of their term. The election of Board members shall be conducted by
secret ballot.

4. If one or more members of the Board of Directors resign during their term, the remaining
members shall continue to hold office, provided that a majority of the Board remains. If the
number of remaining directors falls below a majority, the General Meeting of Shareholders shall
be convened to fill the vacancies. The votes cast by the remaining members of the Board for
newly elected directors shall be presented to the next annual General Meeting of Shareholders
for approval. Newly elected directors shall complete the unexpired term of the directors they

replace.

Article 25

Secretarv of the Company

The Board of Directors shall, upon the recommendation of the Chief Executive Officer, appoint the

*
1. Organize and maintain the regords
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Furnish necessary information to shareholders and third parties in accordance with the law and
the Company's internal policies;

. Facilitate and organize meetings of the shareholders and the Board of Directors;

Prepare and organize the minutes of the meetings of the shareholders and the Board of Directors
and ensure their proper custody; and

Perform such other activates as may be assigned to them by the Chief Executive Officer or as

stipulated in the Memorandum of Association of the Company.

Article 26

Remuneration and Allowance of the Board of Directors

. The Annual (regular) General Meeting shall, decide monthly remuneration and annual allowance
payments to be paid to the members of the board of directors for the subsequent financial year
based on the directives of the National Bank of Ethiopia,

. The annual allowance payable to the Directors shall be calculated based on the net profit of the
Company, whereas the monthly remuneration shall be accounted for as part of the Company’s

operating expenses.

Article 27

Meetings of the Board of Directors

. Unless otherwise decided to be held at another time or place, the Board of Directors shall hold its
meeting once a month at the Head Office of the Company.

. The Board of Directors shall appoint one of its members to serve as the Chairperson.

. Any Director unable to attend a meeting may appoint another member of the Board as their proxy.

However, a Director acting as a proxy may not represent more than one absent Director.

. "'...}"—“\
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Members of the Board of Directors may participate in meetings via video conferencing or other
communication media. Such media must enable the identification of participants and ensure
effective participation. At a minimum, the communication medium shall provide uninterrupted
audio transmission and allow for simultaneous participation by all attendees.

Notwithstanding the provisions of Article 309(3) of the Commercial Code, where the matter is
urgent and physical attendance is not feasible, resolutions passed by all members through video
conferencing or other communication media without being physically present shall be valid and
binding.

Decisions shall be passed by a majority vote of the Board members participating in person, by
proxy, or through electronic means. In the event of a tie vote, the Chairperson shall have a casting
vote (the side supported by the Chairperson shall prevail). The minutes of the resolutions shall be
signed by the Chairperson, the Secretary of the Company, and all members who participated in

person, via electronic means, or by proxy.

Article 28

Duties of the Board of Directors

The Board of Directors of the Company shall have the following duties:

Ensure that the records of the Board of Directors and General Meetings of the Company are
maintained in a consistent and chronological manner;

. Ensure the proper maintenance of books of account and financial records;

Submit financial statements to the External Auditors and present a comprehensive report detailing
the Company’s operations and financial status to the General Meeting;

To Calling the General Meeting in accordance with the Commercial Code and this Memorandum

of Association;

. To apply to the court i | olvency proceedings (bankruptcy) should the

circumstances necessita{¢ st i %
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To discharge all other duties and obligations imposed by the Company's Memorandum of
Association, the Commercial Code, directives issued by the National Bank of Ethiopia, or any

other applicable laws of the country.
Article 29

Liability of the Members of the Board of Directors

Directors shall exercise the due diligence expected of an agent in the discharge of their duties as
prescribed by law, this Memorandum of Association, and the resolutions of the General Meeting.
. In the event of a breach of their duties, Directors shall be jointly and severally liable to the
Company for any resulting damages.

. Directors shall also be liable to the creditors of the Company in accordance with the provisions

of the Commercial Code.

Article 30

The Chief Executive Officer of the Company

. The administration of the Company shall be conducted by a Chief Executive Officer (CEO), who
shall be selected and appointed by the Board of Directors. The Board shall determine the CEO's
remuneration and terms of employment. The appointment of the Chief Executive Officer shall
comply with the Banking Business Proclamation and the directives issued by the National Bank
of Ethiopia.

. The Chief Executive Officer shall manage and direct the operations of the Company in accordance
with this Memorandum of Association, other applicable laws, and directives issued by the Board
of Directors. The CEO shall perform all acts necessary for the fulfillment of the Company's
objects.

The Chief Executive Officer shab-exeroisg such other powers and discharge such other duties as




10. Take administrative measures.

11,

Article 31

Powers and Duties of the Chief Executive Officer

The Chief Executive Officer (CEO) is hereby vested with full authority to perform the following

acts and shall, accordingly:

Exert all necessary efforts towards the achievement of the established objective of the company,
in accordance with the power and responsibility issued under the general directives of the Board
of Directors.

Design, coordinate, direct, manage, administer, control, and monitor the overall activities of the
Company.

Prepare and review the strategic plan, annual budget, work programs, and financial reports of the
Bank, and submit the same to the Board of Directors for approval.

Recruit, promote, and administer employees of the Company, and determine salary scales and
terms of employment. Recommend to the Board the appointment of Executive Officers reporting
to the CEO and the Secretary of the Company; supervise their performance and submit proposals
for their removal to the Board where cause exists.

Approve expenditures in accordance with the authorized work program and the Company’s
accounting policies and procedures.

Submit recommendation to the Board regarding the selection and appointment of External
Auditors to audit the Company’s annual accounts.

Give instruction to and supervise the staff under his/her authority.

Open manage, and supervise branch offices to advance the objects of the Company.

Establish efficient internal control structures and procedures to prevent operational delays and
enhance profitability.

loyees of the company based on applicable labor laws

and the Company’s Pers

Open and operate the bk geoyatse tHe: Cothpany.

12. Sell movable and i ble es §% as collateral for defaulted loans pursuant to

Proclamation No. 97/90 15’27;‘201 9; effect the transfgr__qutit‘lt_: to the buyer;

ensure the Company takes
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13.

14.

15,

16.
I'7,

No. 216/2001 and Proclamation No. 1147/2019; transfer such foreclosed assets to third parties;
and, where necessary, effect the transfer of title to the Company in accordance with Article
11.7.12 of Corporate Governance Directive No. SBB/91/2024.

Lease out the Company’s buildings and execute lease agreements, and sign lease agreements as
a lessee on behalf of the Company.

Represent the Company in all legal proceedings, whether as a plaintiff or defendant; file
pleadings, retain legal counsel, and appoint attorneys-in-fact; and settle disputes through out-of-
court settlements or mediation.

Attend, or be represented at, all meetings of the Board of Directors; provided, however, that
he/she shall have no voting rights unless specifically elected as a member of the Board.

Perform such other related tasks and any duties delegated by the Board of Directors.

The CEO may, in accordance with this Memorandum of Association and relevant laws, delegate

his/her powers, in whole or in part, to subordinates.

Article 32

Auditors

The Annual Ordinary General Meeting of Shareholders shall appoint the auditors of the Company.

The auditors to be appointed shall be natural or legal persons duly licensed and authorized by law

to conduct auditing. The duties and functions of the auditors shall be as prescribed under the

Commercial Code and other relevant laws.

The number of auditors and the amount of their remuneration will be determined by the Annual

Ordinary General Meeting of Shareholders.

The Annual General Meeting of Shareholders may appoint an auditor to serve the Company for

a term of three (3) years. Upon the expiry of such term, the auditor may be reappointed in

accordance with the law.

Without prejudice to the powers and duties stipulated in this Memorandum of Association and

other applicable laws, any auditor gf«thc‘:ﬁﬁ@}y&y shall have the following powers and duties:
4.1. To audit books acco 'ﬁnaﬁ,@a;{ﬁq: d documents of the Company;

4.2. To audit and assure y’s assets, books of-accounts, and profit
/. T Al e ..""‘_I

and loss statements; 53
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4.3. To ensure certify that the report prepared by the Board of Directors reflects a true and fair
view of the Company’s affairs;
4.4. To see and inspect and examine any other records, documents, minutes, and other evidence
deemed necessary for the performance of their duties;
4.5. To attend the Annual General Meeting of Shareholders and present the audit report to the
shareholders;
4.6. To call a General Meeting of Shareholders in the event the Board of Directors fails to do
so; and
4.7. To discharge such other duties as may be assigned by the General Meeting of
Shareholders.
5. Shareholders representing not less than twenty percent (20%) of the capital of the Company may.,
at their own expense, appoint an auditor.
6. A copy of the auditor’s report shall be submitted to the National Bank of Ethiopia within ninety

(90) days following the conclusion of the financial year.

Article 33

Financial Year of the Company

The financial year of the Company shall commence on the 1st day of July and shall terminate on

the 30th day of June of the following year (Gregorian calendar).

Article 34

Annual Reports of the Company

1. Atthe close of each financial year, the Directors shall prepare an inventory specifying the valuation
of the Company’s various assets and its outstanding liabilities.

2. The Directors shall prepare a Balance Shegl, a Profit and Loss Account, and a comprehensive

bdet, the Profit and Loss Account, and the

0) days prior to the date of the call for
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the Annual Ordinary General Meeting. Concurrently, copies of these documents shall be

transmitted to the National Bank of Ethiopia.

Article 35

Notices and Registrations

All registrations and matters requiring public notification shall be carried out in accordance with
the relevant provisions of the Commercial Code. Furthermore, to incorporate recent legislative and

regulatory framework developments:

1. The Company shall publish material information on its official website in accordance with the
provisions of the Commercial Code.
2. Pursuant to the directives governing the Public Offering and Trading of Securities:

2.1. The Company, in its capacity as an Issuer, shall ensure that all information required by the
relevant directives is made accessible to the public on its website.

2.2. The Company shall submit all required disclosures to the Ethiopian Capital Market
Authority and the Securities Exchange where the Company’s securities are listed. Such
disclosures shall include, but are not limited to:

2.2.1. . Upon the occurrence of significant sensitive events; and

222 Annual and semi-annual financial statements, annual reports, and financial

forecasts.

Article 36

Duration of the Company

e

-

indefinite period.




Article 37

Dissolution of the Company

Where grounds for the dissolution of a bank occur as prescribed under the Banking Business
Proclamation, the Commercial Code, and other relevant laws, the process of dissolution and

liquidation shall be carried out in accordance with the procedures set forth in the said laws.

Article 38

Liquidators of the Company

Where the General Meeting of Shareholders resolves to dissolve the Company, the National Bank
of Ethiopia shall appoint a liquidator to oversee and liquidate the assets of the Company pursuant
to the Banking Business Proclamation. ,

Upon the appointment of a liquidator, the National Bank of Ethiopia shall publish a notice in a
widely circulated newspaper and on its official website, stating the grounds for the appointment,
the name of the liquidator, the effective date of the appointment, and any other relevant
information.

Shareholders holding at least twenty-five percent (25%) of the total voting rights may file a
petition with the Federal High Court to oppose the appointment of the liquidator within thirty (30)

days from the date the notice is published in the newspaper.

. The amount of remuneration payable to the liquidator shall be determined by the National Bank
of Ethiopia.

Article 39

Powers and Duties of Liquidators




Article 40

Distribution of Assets

Upon the dissolution of the Company and following the fulfilment of all liabilities to lawful
creditors in their respective order of priority, the liquidators shall distribute the residual assets and

property of the Company among the shareholders in proportion to their respective shareholdings.
Article 41

Amendment of the Memorandum of Association

Unless otherwise provided by law the Memorandum of Association may be amended by the
Extraordinary General Meeting of shareholders. .
The quorum and voting requirements of the Extraordinary General Meeting shall be governed by

the provisions of the Commercial Code.
Article 42

Miscellaneous Provisions

In the event of any conflict between the provisions of this Memorandum of Association and
relevant mandatory laws, the applicable laws shall prevail.

. Any matters not expressly covered under this Memorandum of Association shall be governed by
the Commercial Code, the Banking Business Proclamation, the Directives of the National Bank
of Ethiopia, the Capital Market Proclamation and its Directives, and other relevant laws as the

case may be.

In the event of any discrepancy or conflict of interpretation between the Amharic and English

versions of this Memorandum of Association, the Amharic version shall prevail.
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Article 43
Transitional Provision

All acts performed and measures taken by the Company in accordance with the previous

Memorandum of Association and Articles of Association shall remain valid and binding.

Article 44

Scope of Application and Effective Date

This Memorandum of Association shall be effective as of the date it is approved by the
Extraordinary General Meeting of Shareholders, receives the approval of the National Bank of

Ethiopia, and is duly registered with the relevant government authority.

This Amended Memorandum of Association has become effective as of the date of its registration
with the Federal Democratic Republic of Ethiopia Federal Documents Authentication and
Registration Service on this day of 2018 E.C. (Ethiopian
Calendar).
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