




 

 

 

 

 

 

ቀን፡ 29-09-2018
ክሊራንስ ቁጥር፡ 82891

ለሚመለከተው ሁሉ
ጉዳዩ፡- በጨረታ ለመካፈል/ለመሳተፍ የሚሰጥ የምስክር ወረቀትን/ክሊራንስ/ ይመለከታል፣

የግብር ከፋይ ስም :- ሕብረት ኢንሹራንስ አ.ማ
የግብር ከፋይ መለያ ቁጥር፡- 0000044269
የታክስ ማእከል በገቢዎች ሚኒስቴር ከፍተኛ ግብር ከፋዮች ቢሮ

ከላይ ስሙ እና መለያ ቁጥሩ የተጠቀሰው ግብር ከፋይ በጨረታ ለመሳተፍ እንዲችል የግብር ግዴታውን
ስለመወጣቱ የሚያረጋግጥ ክሊራንስ እንዲሰጠው በኤሌክትሮንክስ ማማልከቻ ጠይቋል፡፡
ግብር ከፋዩ የግብር/የታክስ ግዴታውን እየተወጣ በመሆኑ ይህ ደብዳቤ ከተፃፈበት ጊዜ ጀምሮ ስድስት /6/
ወር ድረስ በጨረታ መሳተፍ እንዲቻል ይህ የምስክር ወረቀት /ክሊራንስ/ የተሰጠው መሆኑን እንገልፃለን፡፡

የሃላፊ ስም: REBKA  H/MARIAM
ፊርማ
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Date: 06-JUN-26
Clearance No. 82891

To Whom it may Concern
Subject: Tax Clearance Certificate for Bid Participation

Taxpayer Name: HIBRET INSURANCE SHARE COMPANY
Taxpayer TIN Number: 0000044269
Tax center: MOR-LARGE TAX PAYERS OFFICE (LTO)

To take part in an auction, the taxpayer listed above, with their name and identification
number, has requested an electronic tax clearance certificate.
The tax authority asserts that it does not object to the taxpayer participating in the auction,
as the taxpayer has been fulfilling its tax obligations. Furthermore, the tax authority informs
you that this clearance is valid for only up to six months from the date of issuance.

Name of Official: REBKA  H/MARIAM
Signature
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Faana Law Firm 
T h e  E n l i g h t e n e d  P a t h  t o  J u s t i c e

Faana Advocacy & Legal Consultancy Service LLP

 Sarbet, Alexander Pushkin Street, Sarbet,

Berhe Gebrelibanos Building, Office No. 310B

Addis Ababa, Ethiopia

 +2519 1131 2312 / +2519 1176 3273

kedirbu58@gmail.com / sultangenna@gmail.com

Ref No: FALCS/ECMA/2026/06-49

Date: June 25, 2026 

To: The Ethiopian Capital Market Authority

Addis Ababa, Ethiopia

Subject: Consent and Acceptance of Responsibility for Independent Legal Opinion in Connection with

the Application for Registration of Hibret Insurance S.C Existing Ordinary Shares and Rights Offer of

New Ordinary with Ethiopian Capital Markets Authority

Dear Sir/Madam,

We refer to the Registration Statement dated June 25,2026 submitted by Hibret Insurance  S.C.  with

respect to registration of the issuer's securities.

We confirm that we are the Legal Opinion Provider and have prepared the independent legal opinion

dated June 25,2026 report found in the Prospectus and accompanying documents.

In accordance with Article 8(1)(c)(xv) and Article 39 of the Public Offering and Trading of Securities

Directive No 1030/2024, We hereby give and confirm our written consent to the inclusion of our name

and the entire Report in the Prospectus in the form and context in which they appear. We confirm that

we have not withdrawn our written consent as of the date of approval of the Prospectus. We

acknowledge and accept full responsibility for the information we provided in our Report.

We certify that, to the best of our knowledge and belief, we have taken all reasonable care to ensure that

the information we provided is in accordance with facts and does not omit anything likely to affect the

importance of such information or make the expression of such information or opinion misleading or

untrue.

Sincerely,

Kedir Bullo Oria

Managing Partner

On Behalf of Faana Advocacy and Legal Consultancy Service LLP
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Faana Law Firm 
T h e  E n l i g h t e n e d  P a t h  t o  J u s t i c e

Faana Advocacy & Legal Consultancy Service LLP

Sarbet, Alexander Pushkin Street,

Berhe Gebrelibanos Building, Office No. 310B

Addis Ababa, Ethiopia

+2519 1131 2312 / +2519 1176 3273

kedirbu58@gmail.com / sultangenna@gmail.com

Ref No: FALCS/ECMA/2026/06-50

Date: June 25, 2026

To: The Ethiopian Capital Market Authority (ECMA)

Addis Ababa, Ethiopia

RE: INDEPENDENT LEGAL OPINION RELATING TO THE REGISTRATION OF EXISTING ORDINARY SHARES

AND THE RIGHTS OFFER OF NEW ORDINARY SHARES OF HIBRET INSURANCE SHARE COMPANY (S.C.)

Dear Sirs,

This Independent Legal Opinion is prepared by Faana Advocacy and Legal Consultancy Services LLP in the

capacity of Independent Legal Advisor to Hibret Insurance Share Company. This opinion is issued following

the reporting standards established for securities registration and pursuant to the requirements of the

Ethiopian Capital Market Authority.

1. Background

1.1. We have acted as Independent Legal Advisor to Hibret Insurance Share Company (the Company) in

connection with its application to the Ethiopian Capital Market Authority (ECMA) for:

(i) The registration of 1,500,000 existing ordinary shares; and

(ii) The offer and registration of 500,000 new ordinary shares (the Rights Offer Shares) with a par value of

ETB 1,000 each and an offer price of ETB 1,050 per share, as detailed in the Company’s Prospectus (Version

2, Draft dated May 2026).

1.2. This Legal Opinion is issued in accordance with Article 8(1)(c)(xiii) and Article 44(1)(c)(13) of the Public

Offering and Trading of Securities Directive No. 1030/2024. These provisions require an independent legal

advisor to provide professional confirmation on the legal status, capital structure, material asset and

contract related risks, material litigation risks and regulatory compliance of an issuer.

1.3. We confirm that we have given, and have not withdrawn, our consent to the inclusion of this Legal

Opinion in the Company’s Prospectus.

2. Documents Reviewed

In connection with this Legal Opinion, we have reviewed the following documents:

2.1. The original and amended Memorandum and Articles of Association (MoA) of Hibret Insurance S.C.

2.2. Principal Commercial Registration Certificate No. MT/AA/3/0052572/2014.

2.3. National Bank of Ethiopia (NBE) Insurance Business License No. 004/94 and its recent renewals.

2.4. Legal Due Diligence Report (LDDR) prepared by Faana Law Firm, dated November 24, 2025.
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2.5. Minutes of the 15th Extraordinary General Meeting held on December 4, 2025, authorizing the capital

increase and the Rights Offer.

2.6. Shareholder Register and Capital Structure records as of March 31, 2026.

2.7. Original Title Deeds (Land Holding Certificates) for properties in Addis Ababa (Arada, Kality, Bole) and

Bahir Dar.

2.8. Material contracts including Reinsurance Treaties (Year 2025) and the Core Insurance System (CIS)

procurement agreements, Contracts with the Transaction advisor, the Legal Advisor and the External

Auditor. 

2.9. NBE No-Objection Letter regarding the registration of securities.

2.10. Current Tax Clearance Certificate and relevant litigation schedules provided by the Company’s Legal

Department.

3. Legal Opinions

Based on our review of the examined documents and subject to the assumptions and qualifications set out

in paragraph 4 below, we are of the opinion that:

3.1 Establishment and Corporate Status

3.1.1 The Company is a Share Company duly incorporated, validly existing, and in good standing under the

Commercial Code of Ethiopia Proclamation No. 1243/2021 and the Insurance Business Proclamation No.

746/2012 (as amended).

3.1.2 The Company possesses the full corporate power and legal capacity to own its assets, conduct its

business as described in the Prospectus, and register its existing and new shares with the ECMA.

3.2 Capital Structure and Authorization of Changes

3.2.1 As of March 31, 2026, the Company’s paid-up capital is ETB 1,500,000,000, divided into 1,500,000

Ordinary Shares with a par value of ETB 1,000 each.

3.2.2 The increase in capital to ETB 1,500,000,000 has been formally approved by the shareholders,

authenticated by the Documents Authentication and Registration Service (DARS), and recognized by the

NBE.

3.2.3 The Rights Offer of 500,000 new shares was duly authorized by a resolution of the shareholders at the

15th Extraordinary General Meeting in compliance with the Commercial Code. The Rights Offer Shares shall

be fully paid Ordinary Shares with a valued price of ETB 1,590 and a par value of ETB 1,000 and an offer

price of ETB 1,050.

3.3 Licensing and Regulatory Compliance

3.3.1 The Company holds a valid and subsisting insurance business license for general, life, and Takaful

operations and is in good standing with its primary regulator, the NBE.

3.3.2 The Company is compliant with the minimum paid-up capital requirements for composite insurers as

per NBE Directive No. SIB/57/2022.

3.3.3 The Company’s governance structure, including its Board composition and committee functions

(Audit, Risk, HR), complies with NBE Corporate Governance Directive No. SIB/48/2019.

3.4 Ownership of Assets and Material Contracts

3.4.1 The Company holds valid and legally marketable titles for its land holding rights and buildings,

including the Headquarters at Tewodros II Square and regional assets in Bahir Dar.

3.4.2 The Company’s movable assets, comprising a vehicle fleet of approximately 100 units, are supported

by valid ownership titles.
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3.4.3 Material contracts, including Reinsurance Treaties with Ethiopian Reinsurance S.C., and international

panels; contracts with the Transaction Advisor, Legal Advisor and External Auditor, are legally valid,

binding, and essential for risk mitigation.

3.5 Litigation and Contingent Liabilities

3.5.1 We have reviewed the pending litigations, including a tax dispute with the Ministry of Revenue (ETB

57.8 Million) and bond-related claims from the Ethiopian Roads Administration and Addis Ababa Roads and

Transport Bureau.

3.5.2 We confirm that adequate provisions have been recognized in the financial statements in accordance

with IFRS 17 and IAS 37. Bond-related claims are substantially secured by counter-guarantees from

principals.

3.5.3 Subject to the disclosures made in Section 7.9 of the Prospectus, there are no legal impediments or

undisclosed liabilities that would materially threaten the Company’s status or the registration of its

securities.

4. Assumptions, Reservations, and Qualifications

4.1 This opinion is subject to the administrative completion of the updated Commercial Registration

Certificate to reflect any subsequent capital changes following the Rights Offer.

4.2 We have assumed the authenticity of all signatures and the conformity of all copies to the original

documents provided by the Company.

4.3 The Company has committed to the dematerialization of its securities and the transition to the Central

Securities Depository (CSD) system as required by ECMA Directive No. 1047/2025.

5. Conclusion

It is our professional legal opinion that Hibret Insurance Share Company meets the substantive legal and

regulatory requirements for the Registration of 1,500,000 Existing Ordinary Shares and the Rights Offer of

500,000 New Ordinary Shares under the Capital Market Proclamation No. 1248/2021 and Directive No.

1030/2024. The Company has demonstrated a high level of transparency and regulatory readiness

Yours faithfully,

Kedir Bullo Oria

Managing Partner,

Faana Advocacy and Legal Consultancy Services LLP

Independent Legal Advisor 
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4.2. Management and Board of Directors 

4.2.1. Board of Directors Profile 

Hibret Insurance is governed by a Board of Directors responsible for strategic oversight and governance. Board member profiles are 

outlined below. Note: All members of the Board of Directors are Ethiopian nationals. 

Table 1: Summary of Board of Directors Profile 

Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Mr. Wondwosen 

Teshome Tesema 

(Ethiopian) 

Chairperson 

of the Board  

He holds a BA in 

Accounting  from 

Addis Ababa 

University and an MBA 

from the University of 

Greenwich, UK 

With  more  than  40  years  of 

experience in the financial sector, 

he has served as the President of 

the Development Bank of Ethiopia 

(2006 -2009) Senior Advisor at the 

public financial enterprise (2009-

2014) and President of Enat Bank 

S.C. (2014-2021), he also serves as 

a Board member in the other 

lending business organization.  

06/05/2025 05/05/2028 

Mr. Asrat Arega Vice 

Chairperson 

of the 

Board 

He holds an Executive 
With over 30 years of 

experience in the banking sector, 

he began at commercial bank of 

Ethiopia and later held senior 

positions at Awash international 

06/05/2025 05/05/2028 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

procurement and 

administration. 

of Hibret Insurance S.C. 

Mr. Dereje 

Kebede Admasu 

Board 

Director 

He holds a Master’s 

degree in Business 

Administration, a BA in 

Economics, and a 

Diploma in 

Accounting. 

With over 31 years of 

experience in the banking 

sector, he began his career at 

the Commercial Bank of 

Ethiopia and later served in 

various senior positions at the 

Bank of Abyssinia, including 

Deputy Director of Finance and 

Accounts. 

He subsequently held 

leadership roles at Hibret Bank 

S.C., including Vice President of 

Retail Banking, Chief Retail 

Banking Officer, and Chief 

Trade Finance Officer. He is 

currently the Deputy CEO–

Business at Hibret 

Bank S.C. 

06/05/2025 05/05/2028 

Mr. Admasu 

Yitagesu 
Board 

He holds a 

Master’s degree in 

With over 20 years of 

leadership experience across 
06/05/2025 05/05/2028 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Weldeyes 

(Ethiopian) 

Director Business 

Administration 

and a BSc in 

Mechanical 

Engineering from 

Century University, 

USA, as well as a 

Diploma in Marine 

Engineering (towards 

Class A, B, and C 

Marine Engineer) 

from Engineering 

School of the Ministry 

of Mercantile Marine, 

Greece. 

diverse industries, he began his 

career at the Ethiopian 

Shipping and Logistics Services 

Enterprise, progressing from 

Junior Engineer (1987–2009) to 

Project Manager   (2010–

2013)   and 

Director   of   the   Technical 

Department (2012–2016). He 

later served at the Ethiopian 

Maritime Training Institute as 

Business Development and 

Compliance Manager (2016–

2019), before transitioning into 

senior executive roles, 

including Group CEO of Lewis 

Retails, Belayab Foods 

Production and Franchising 

PLC, and Golden Tulip Hotel 

(2019–present). 

He also holds several 

professional



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

 certifications, 

including Certified Loss 

Adjuster (CILA – UK), Certified 

International Project Manager 

(AAPM – Fellow), Certified 

Internal Auditor for Safety and 

Quality Management Systems, 

and certifications from the 

Chartered  Insurance  

Institute 

(London). 

Mr. Yinebeb 

Derseh Liyew 

(Ethiopian) 

Board 

Director 

He holds a Master of 

Laws (LLM) in 

Business Law and a 

Bachelor of Laws from 

Addis Ababa 

University. 

With over 20 years of 

experience in legal and 

compliance roles, he began his 

career at the Ministry of Justice 

as Data Organizer and 

Registrar (2005), and 

subsequently served in 

academic and legal positions, 

including Instructor at Royal 

University College (2005–

2008), Attorney I at Ethiopian 

06/05/2025 05/05/2028 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Insurance Corporation (2008), 

and various 

legal  leadership  roles  at  Nile 

Insurance Company, 

culminating as Defense Division 

Manager and Legal 

Department Manager (2011–

2017). 

He also serves as a Part-Time 

Lecturer at Addis Ababa 

University (2019–present) and 

has acted as a consultant for 

programs such as Millennium 

DPI-Fitih (USAID) and World Bank 

Group–IFC Ethiopia. Within 

Hibret Insurance, he has served 

as Legal Services Manager and 

Secretary to the Board of 

Directors (2017–2021) and 

currently practices as an Attorney 

and Legal Consultant (2021–

present). 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Ms. Zouleka 

Mohammed 

Gonji 

(Ethiopian) 

Board 

Director 

She holds a BSc in 

Business 

Administration from 

Madison University, 

an Advanced 

Diploma in Business 

Administration 

(BBA) from Kigali 

Institute of 

Science, 

Technology and 

Management 

(KIST), and a 

Diploma in 

Secretarial 

Science from 

Addis Ababa 

University College of 

Commerce. 

With over 18 years of 

international experience, she 

has held key administrative 

roles in multiple organizations, 

including: Secretary to the 

Royal Embassy of Morocco 

(1974–1979), Bilingual 

Secretary to UNECA (1979–

1994), Administrative Assistant 

at UNAMIR, Rwanda (1994–

1996), Administrative Assistant 

at UNPOS, Nairobi (1996–

1997), Human Resources at 

UNICTR, Kigali (1997–2012), 

Travel Assistant at UNAMID, 

Entebbe (2012–2015), and 

Mission Assistant at UN Mission 

RCA (2015–2016). 

She currently serves as General 

Manager  (Owner)  of  Zouleka 

L.G.K Building (2016–present). 

06/05/2025 05/05/2028 

Mr. Robel 
Board 

Mr. Robel Kebede is With over 10 years of 
06/05/2025 05/05/2028 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Kebede Asgelit 

(Representing KK 

PLC.) (Ethiopian) 

Director a member of the 

Board of Directors 

of Hibret Insurance 

S.C. He holds an 

MSc in Computer 

Science and an MBA 

from CPU University 

college.  

professional experience, he has 

held various roles at KK PLC, 

including Assistant Sales (Oct 

2015–Dec 2016), Sales 

Manager (Jan  2017–Dec  

2018),  Export Operations 

Manager (Jul 2020–Mar 2021), 

Marketing and Sales 

Department Manager and 

Export Operations Manager 

(Sep 2021–Jan 2023), and is 

currently Deputy Export 

Manager (Jan 2023–present) at 

KK PLC. 

Ms. Yanjabu 

Tadesse Amede 

(Ethiopian) 

Board 

Director 

Ms. Yanjabu 

Tadesse Amdie is a 

Board Member of 

Hibret Insurance 

S.C. She holds an 

MA in Business 

Administration 

(Addis Ababa 

With over 40 years of 

experience in banking and 

finance, she currently serves as 

Corporate Clients Relationship 

Manager at Hibret Bank S.C. 

(2023–present), having 

previously been Branch 

Manager (2008–2022), Internal 

06/05/2025 05/05/2028 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

University, 2020), a 

BA in 

Accounting (Unity 

University, 2007), 

and a Diploma in 

Banking & Finance 

(Addis Ababa 

University 

College of Commerce, 

Auditor, and Senior Accountant 

at the same bank, and held 

senior finance and 

management roles at Coffee 

Processing & Warehouse 

Enterprise and Ethiopian Coffee 

Marketing Corporation. She 

has also served 

as Chairman and Board Member 

 

4.2. Executive Management Profile 

The Executive Management team is responsible for the day-to-day leadership of the Company, ensuring effective 

execution of the strategies set by the Board and maintaining operational excellence across all business units. The profiles 

of the Executive Management members are presented below. 
Table 2: Executive Management Profile Summary 

Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Meseret 

Bezabih 

Chief Executive 

Officer 
 MBA, 

International 

 CEO, Hibret 

Insurance S.C. 

25/10/2011 May 09, 

2006- 
Present 



Name Position Educational 

Background 

Experience Date of 

Appointment 

Term 

Expiration 

Bank. At Hibret Bank S.C., Bank 

S.C., he has served in multiple 

leadership roles, including 

Director of Trade Finance (Apr 

2020–Jul 2020), Director of 

Customer Experience, 

Marketing and Branding (Jul 

2020–Apr 2022), Chief 

Customer Relations Officer (Apr 

2022–Aug 2024), and Chief 

Human Capital Officer (Aug 

2024–Jan 2025). He is  

currently  the  Chief  Credit 

Officer at Hibret Bank S.C 

Ms. Mariamawit 

Getamessay 

Degefu 

(Representing 

OMEDAD PLC) 

(Ethiopian) 

Board 

Director 

She holds a BA in 

Management and 

Public 

Administration 

from Addis Ababa 

University and has 

over 18 years of 

experience in 

She has served as Procurement 

Division Manager since 2014, 

after holding various roles in the 

same division from 2007 to 2013 

at OMEDAD PLC. Ms. Mariamawit 

has also previously served as a 

member of the Board of Directors 

06/05/2025 05/05/2028 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

2005) 

 Planning and 

international 

liaison roles 

in public 

sector 

(1985–1997) 

Tesfaye Desta 

Kinfemichael 

(Mr.) 

(Ethiopian) 

Deputy CEO – 

Operations 

(General 

Insurance) 

 Associate of 

the Chartered 

Insurance 

Institute 

(ACII), 

London 

 CII (60 credit 

hours), 

London 

 MBA 

coursework, 

International 

Leadership 

Institute 

BA Accounting, Addis 

Ababa University (1987) 

 Deputy CEO – 

Operations 

(General 

Insurance), 

Hibret 

(2024–Present) 

• DGM – Operations 

(Non-Life) & Compliance 

Controller, Hibret (2016–

2024) 

• CEO, Oromia 

Insurance Company (2011– 

2016) 

• Various underwriting 

and branch management 

positions, Nyala Insurance 

S.C. (1995–2007) 

01/09/2016 February 13, 

2007 

January 29, 

2011 

and June 01, 

2016 
- Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

• Finance and 

programme roles in NGO and 

public 

sector (1987–1995) 

Nigus Anteneh 

Yirsaw (Mr.) 

(Ethiopian) 

Deputy CEO – 
Corporate Service  

 MA in Social 
Work, Addis 

Ababa 

University 

(2018) 

 MA in 

Development 

Economics, 

St. Mary’s 

University 

(2016) 

 BA in Business 

Administration 

& Information 

Systems, 

Addis Ababa 

University 

(2008) 

  BA in 

 Deputy CEO – 
Corporate Service, 

Hibret Insurance 

S.C. (March 03, 

2026 - Present) 

 CEO, Nile 

Insurance 

S.C. (2018–

2025) 

 Acting CEO, 

Nile Insurance 

S.C. (2018) 

 Deputy CEO – 

Operations, 

Nile Insurance 

S.C. (2016–

2018) 

 D/CEO, UW, 

Product Dev. & 

03/03/2026 March 03, 

2026 - 
Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Economics, 

Addis 

Ababa 

University 

(2004) 

CII Diploma in insurance 

Re-Insurance, 

Abay Insurance 

(2010– 

2016) 
Claims and customer service 

roles, Ethiopian Insurance 

Corporation (1996 – 2007) 

Yealemayn 

Hailemariam 

Wudu (Mr.) 

(Ethiopian) 

Internal Audit 

Manager 
 MBA, 

Jimma 

University 

(2018) 

 BA 

Management 

& Business 

Administration, 

Addis Ababa 

University 

(2001) 

 Additional 

certifications: 

CII Certificate, 

Capital 

Market 

 Internal Audit 

Manager, 

Hibret (2021–

Present) 

 Branch 

Operations 

Manager & 

Branch Manager, 

Nyala Insurance 

S.C. (2010–2018) 

 Various claims 

and customer 

service roles, 

Nyala Insurance 

(2005– 

2010) 

01/07/2023 November 1, 
2021- Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Management, 

Technical Risk 

Management 

& General 

Insurance Addis Ababa 

University (1992) 

• ACCA (9 

papers completed) 

• CISI Level 3 

Certificate in Capital 

Markets 

 Administrative 

and personnel 

roles in education 

and public utility 

sectors (2002– 

2005) 

Wubneh 

Alemu 

Kelele 

(Mr.) 
(Ethiopian) 

Manager, Risk 

Management and 

Compliance 

 MBA 

(Finance)-

Ashland 

University 

(with Leadstar 

College) 

 

 MBV- 

Business 

Valuation 

(Final Term) - 

Florida 

University South East 

 Manager, Risk 

Management & 

Compliance Division 

– Hibret Insurance 

S.C (Jul 2023 – 

Present) 

 Head, Risk & 

Compliance Section 

- Hibret Insurance 

S.C (Apr 2021 - Jun 

2023) 

 Senior Auditor - 

01/07/2023 April 15, 

2016 
- Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

 

• BA in Economics - 

Arba Minch University 

Professional Certifications 

• CISI (UK): 

Introduction to Securities 

& Investment 

• CFI 

Certifications: FMVA, 

CMSA, BIDA, FPWMP, 

FTIP, ESG 

Fundamentals 

• IFRS 17 

Certification - PwC 

• Proficiency in 

Short-Term Reinsurance 

Practice - College of 

Insurance, Kenya 

• Enterprise Risk 

Management-Ethio-Re 

Hibret Insurance S.C (Mar 

2016 - Mar 2021) 

• Branch Manager 

(Adama Branch) - Abay 

Insurance S.C (Mar 2014- 

Mar 2015) 

• Underwriting & Audit 

Roles (Trainee to Acting 

Manager) - United/Hibret 

Insurance S.C (Apr 2007 – 

Mar 2014) 

Engida 

Kassaye 

Gizaw (Mr.)  

(Ethiopian) 

Director, Finance 

& Investment 
 BA 

Accounting, 

Addis 

Ababa 

University 

 Extensive 

professional 

• Director – Finance & 

Investment, Hibret 

(2015–Present) 

• Manager – Finance, 

Accounts, Credit & 

Treasury, Hibret 

(2001– 

01/03/2015 01/01/2001- 
Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

certifications 

including 

IFRS 9 & 17 

(PwC), 

Reinsurance 

Accounting, 

Strategic 

Leadership, 

Capital Market 

Fundamentals, 

Takaful 

Business, and 

Securities 

Analysis 

2015) 

• Finance Head, Lion 

Insurance S.C. 

(Acquired Hibret) 

(1999–2000) 

• Senior Accountant roles, 
Nice Insurance S.C. (1995–

1999) 

Bethlehem 

Mekbib 

Atnaw (Ms) 

(Ethiopian) 

Director, U/W 

& Tech. 

Services 

 MA in Business 

Administration, 

Sikkim Manipal 

University 

(2012) 

BSc in Statistics, Addis 

Ababa University (1997) 

 Director, 

Underwriting & 

Technical 

Services, Hibret 

(2015–Present) 

 Manager – 

Operations (Non-

Life), Hibret 

01/03/2015 October 01, 

1997 – Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

(2010– 

2015) 

 Manager, Head 

Office Branch, 

Hibret (2006–

2010) 

 Underwriting roles, 
Hibret (1997–2004) 

Dereje 

Demessie 

Tadesse (Mr) 

(Ethiopian) 

Director, Claims 

and Engineering 
 BA in 

Marketing 

Management, 

Addis Ababa 

University 

(2013) 

• BSc in 

Business 

Education 

(Marketing 

and Sales 

Management), 

Addis Ababa 

University 

(2006) 

 Director, Claims & 

Engineering, 

Hibret (2021–

Present) 

 Manager, 

Claims Division, 

Hibret (2015–

2021) 

Assistant Claims Manager 

and underwriting roles, Hibret 

(2010–2015) 

08/11/2021 December 

01, 

2010 – Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Aliye 

Mohammed 

Ensine (Mr.) 

(Ethiopian) 

Director, 

Information 

System 

Management 

 BSc in 

Computer 

Science & 

Information 

Technology, 

Haramaya 

University (2006) 

 Acting Director, 

IT Services, 

Hibret (2023–

Present) 

Manager, IT Services, Hibret 

(2016–2023) 

 Assistant 

Manager & 

System 

Administrator, 

Hibret (2013–

2015) 

IT roles, Ethiopian Revenue 

& Customs Authority (2006–

2013) 

01/07/2023 May 27, 2013 

– 
Present 

Tilahun 

Tadesse Tuji 

(Mr) 

(Ethiopian) 

Director, Business 

Development and 

Marketing 

 Masters of 

Business 

Leadership, 

University 

of South 

Africa 

(2012) 

 BA in 

 Director, 

Business 

Development & 

Marketing, 

Hibret (2021–

Present) 

 Controller, 

Compliance & 

01/09/2021 October 12, 

2020 – Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Management 

and Public 

Administration, 

Addis Ababa 

University 

(1994) 

Risk 

Management, 

Hibret (2020–

2021) 

Senior roles in Oromia, 

Awash, and Nile Insurance 

Wubalem 

Habtamu 

Dagne (Mrs) 

(Ethiopian) 

Director, Long 

Term Insurance 
 MBA, 

Jimma 

University 

(2020) 

 BA in Business 

Administration 

& Information 

System, Addis 

Ababa 

University 

(2015) 

 BA in 

Sociology & 

Social 

Anthropology, 

Addis Ababa 

 Director, Long 

Term 

Insurance, 

Hibret (2025–

Present) 

 Manager, 

Reinsurance, 

Hibret (2016–

2024) 

Reinsurance roles, Nile 

Insurance (2012–2016) 

01/01/2025 November 

21, 
2016 – Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

University 

(2009) 

Diploma in 

Secretarial 

Science & 

Office 

Management, 

Addis Ababa 

University 

(2004) 

CII Level 4 Diploma in 

Insurance 

Aron Kassaye 

Sibhatu (Mr.) 

(Ethiopian) 

Director, Legal 

Service 
 LLM, 

Addis 

Ababa 

University 

(2018) 

LLB, Addis Ababa 

University (2008) 

 Director, 

Legal Service, 

Hibret (2023–

Present) 

 Manager, 

Legal Service, 

Hibret (2021–

2023) 

 Senior legal roles, 

Ethiopian 

01/07/2023 August 02, 

2021 – Present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Insurance 

Corporation 

(2007– 

2021) 

Tesfayesus 

Yitbarek 

Negash 

(Mr.) 

(Ethiopian) 

Director- 

Human 

Capital and 

Property 

Management 

 

 

 

- MA in 

Development 

Studies, Mekelle 

University (2014) 

 

 

-BA in 

Management, 

Alemaya 

University (2006) 

  

2014-

2017 

Manager, 

Organizational 

Development – 

Tekelberhan 

Amabye G.C 

2017-2024 

Manager, 

Human Capital 

& General 

Affairs – Shints 

South Korea Et 

May 2025-

Present 

Director, Human 

Capital & 

Property 

Management at 

Hibret Insurance 

  

07/05/2025 May 7, 2025 - 

present 



Name Position Educational Background 

& Key Skills 

Experience Date of 

Appointment 

Duration of 

Employment at 

Hibret 

Insurance S.C. 

Abebe (Mrs.) 

(Ethiopian) 

Leadership 

Institute (2013) 

 Diploma CII 

(Dip CII), 

UK 

(2008) 

 BA 

Economics, 

Addis Ababa 

University 

(1991) 

Diploma in Statistics, 

Addis Ababa University 

(1984) 

(2011–

Present) 

 Deputy GM – 

Operations (Non-

Life), Hibret 

(2009– 

2011) 

 Various 

senior roles 

at Hibret 

(2006–2009) 

 Manager, HR 

& 

Administration, 

Nyala 

Insurance 

S.C. (2005–2006) 

 Branch 

management and 

underwriting 

roles, Nyala 

Insurance (1997–



2.10. Material Contract 

This section summarizes material contracts entered into by the Company. The determination of 

materiality was not based solely on contract value, but also on qualitative considerations, 

particularly whether the contract is expected to have a significant impact on the Company’s 

operations, systems, service delivery, digital capabilities, or business continuity. 

 

2.10.1. Products and Service Contract Agreement with Assuretech 

Business Solutions Pvt. Ltd. 

The Company entered into a Products and Service Contract Agreement with Assuretech Business 

Solutions Pvt. Ltd. for the deployment, customization, installation, testing, licensing, 

implementation, annual maintenance, and support of the IIRIS® insurance technology platform. 

The agreement covers the IIRIS® Core General Insurance and Financial Accounting System, 

Business Intelligence System, Online Insurance Portal, and Mobile Application. The scope 

includes system configuration and customization, data migration, integration with selected third-

party systems, user acceptance testing, parallel run, training, live-run support, handover, and post-

implementation maintenance services. The total project price under the agreement is USD 340,000, 

with annual maintenance and support services priced at USD 34,000 following the initial free 

support period. Although the contract value may not independently determine materiality, the 

agreement is considered operationally material due to its role in supporting the Company’s core 

insurance, finance, digital distribution, customer service, reporting, and business intelligence 

functions. 

2.10.2. RE-Takaful Treaty Program for Treaty Year 2025/26 

Hibret Insurance’s RE-Takaful treaty program for the 2025/26 treaty year was structured to support 

the Company’s Takaful operations, which have been operational since November 2024. The 

program was negotiated with Africa Reinsurance as the lead reinsurer and includes proportional 

treaty arrangements for fire surplus, political violence and terrorism quota share, marine cargo 

surplus, engineering surplus, and miscellaneous accident surplus, together with non-proportional 

excess of loss cover for fire, engineering, and miscellaneous accident risks. The treaty provides 

automatic capacity across selected Takaful business lines, including ETB 165 million total fire 

surplus capacity, ETB 55 million marine cargo surplus capacity, ETB 60 million engineering 

surplus capacity, and specified capacities for miscellaneous accident classes such as burglary, 

cash/money, fidelity guarantee, professional indemnity, personal accident, and plate glass/all risk. 

The Motor and Liability excess of loss treaty was not renewed for 2025/26, with management 

deciding to retain those risks on Hibret’s own account due to the unfavorable terms offered by the 

lead reinsurer, while larger risks above ETB 10 million are to be handled facultatively after Hibret 

retains a portion. The treaty is considered operationally material because it directly supports the 

growth and risk management of Hibret’s Takaful business, determines available underwriting 

capacity, defines retained risk exposures, and affects the Company’s ability to manage large or 

volatile claims within its emerging Takaful portfolio. 

 

 



2.10.3. Conventional Reinsurance Treaty Program for Treaty Year 2025/26 

Hibret Insurance renewed its conventional reinsurance treaty program for the 2025/26 treaty year 

after assessing its financial performance, capital position, premium cession volume, loss 

experience, risk profile, and anticipated business growth. The program was negotiated with Africa 

Re as the lead reinsurer and includes both proportional and non-proportional treaty arrangements 

across key business classes, including fire, engineering, marine, political violence and terrorism, 

miscellaneous accident, professional indemnity, bond, motor, liability, and general accident. The 

program increases Hibret’s underwriting capacity in several major classes, including fire surplus 

capacity from ETB 3.27 billion to ETB 4.08 billion, engineering surplus capacity from ETB 1.75 

billion to ETB 2.24 billion, and marine surplus capacity from ETB 304 million to ETB 480 million. 

It also includes excess of loss protections for fire, engineering, marine, general accident, motor, 

liability, and related classes. The treaty is considered operationally material because it determines 

the level of risk Hibret retains on its own account, the scale of risks it can underwrite, the protection 

available against large losses, and the Company’s ability to support business growth while 

managing underwriting volatility. 

 

2.10.4. Contract Agreement for IFRS 9 and IFRS 17 Services and 

Managed IFRS 17 Software Solution 

Hibret Insurance is a participating member under the contract agreement dated 30 March 2025 

between the participant member companies of the Association of Ethiopian Insurers and Actuarial 

Services East Africa Limited for the provision of IFRS 9 and IFRS 17 services and a managed 

IFRS 17 software solution. The agreement covers actuarial and software-related support required 

for IFRS implementation, including IFRS 17 engine services, reporting support, reconciliation of 

IFRS 17 accounting balances, system monitoring, maintenance, user support, bug resolution, 

security updates, and related implementation support. The contract is operationally material to 

Hibret Insurance as it supports the Company’s financial reporting, actuarial valuation, regulatory 

compliance, and IFRS 17 implementation processes. The agreement provides for an initial service 

period of three months, with annual maintenance and support services for a period of three years 

after June 2025, and includes provisions on confidentiality, data protection, payment terms, 

limitation of liability, termination, governing law, and dispute resolution 



The following table summarizes the material pending proceedings in which the company is a 

defendant or codefendant: 

 
Table 1: Legal and Arbitration Proceedings 

No. Type of Case Plaintiff / 

Claimant 

Defendant(s) Claimed / 

Potential Gross 

Liability (ETB) 

Company’s Share 

/ Net Exposure 

after Reinsurance 

& Reserves (ETB) 

1 Dividend 

Withholding 

Tax 

Assessment 

Ministry of 

Revenue 

Hibret 

Insurance S.C. 
57,872,773.04 57,872,773.04 (no 

reinsurance 

applicable; fully 

provided for in tax 

provisions) 

2 Performance 

Bond Claim 

Ethiopian 

Roads 

Administration 

Hibret 

Insurance S.C. 
174,844,577.61 Substantially 

mitigated through 

counter- 

Guarantees and 

reinsurance 

recovery; net 

exposure 

adequately 

reserved 

3 Advance 

Payment 

Bond Claim 

Addis 

Ababa 

Roads & 

Transport 

Bureau 

Tidhar 

Excavation 

& Earth 

Moving 

Ltd., Nile 

Insurance 

Company 

S.C., and 

Hibret 

Insurance S.C. 

(joint and 

several) 

66,480,121.10 

(Hibret’s 

proportionate 

share of total 

claim ETB 

145,936,838.84) 

Proportionate 

share only; fully 

secured by 

counter- 

guarantees and; 

reinsurance 

recovery available; 

net exposure fully 

reserved 

 Total Gross Claimed 

Amount  

 299,197,471.75  
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	The Enlightened Path to Justice
	Faana Advocacy & Legal Consultancy Service LLP  Sarbet, Alexander Pushkin Street, Sarbet, Berhe Gebrelibanos Building, Office No. 310B Addis Ababa, Ethiopia  +2519 1131 2312 / +2519 1176 3273 kedirbu58@gmail.com / sultangenna@gmail.com Ref No: FALCS/ECMA/2026/06-49 Date: June 25, 2026  To: The Ethiopian Capital Market Authority Addis Ababa, Ethiopia
	Subject: Consent and Acceptance of Responsibility for Independent Legal Opinion in Connection with the Application for Registration of Hibret Insurance S.C Existing Ordinary Shares and Rights Offer of New Ordinary with Ethiopian Capital Markets Authority
	Kedir Bullo Oria Managing Partner On Behalf of Faana Advocacy and Legal Consultancy Service LLP


	Faana Law Firm
	The Enlightened Path to Justice
	Faana Advocacy & Legal Consultancy Service LLP Sarbet, Alexander Pushkin Street, Berhe Gebrelibanos Building, Office No. 310B Addis Ababa, Ethiopia +2519 1131 2312 / +2519 1176 3273 kedirbu58@gmail.com / sultangenna@gmail.com Ref No: FALCS/ECMA/2026/06-50 Date: June 25, 2026 To: The Ethiopian Capital Market Authority (ECMA) Addis Ababa, Ethiopia
	RE: INDEPENDENT LEGAL OPINION RELATING TO THE REGISTRATION OF EXISTING ORDINARY SHARES AND THE RIGHTS OFFER OF NEW ORDINARY SHARES OF HIBRET INSURANCE SHARE COMPANY (S.C.)


	2.5. Minutes of the 15th Extraordinary General Meeting held on December 4, 2025, authorizing the capital increase and the Rights Offer. 2.6. Shareholder Register and Capital Structure records as of March 31, 2026. 2.7. Original Title Deeds (Land Holding Certificates) for properties in Addis Ababa (Arada, Kality, Bole) and Bahir Dar. 2.8. Material contracts including Reinsurance Treaties (Year 2025) and the Core Insurance System (CIS) procurement agreements, Contracts with the Transaction advisor, the Legal Advisor and the External Auditor.  2.9. NBE No-Objection Letter regarding the registration of securities. 2.10. Current Tax Clearance Certificate and relevant litigation schedules provided by the Company’s Legal Department.
	3. Legal Opinions Based on our review of the examined documents and subject to the assumptions and qualifications set out in paragraph 4 below, we are of the opinion that: 3.1 Establishment and Corporate Status 3.1.1 The Company is a Share Company duly incorporated, validly existing, and in good standing under the Commercial Code of Ethiopia Proclamation No. 1243/2021 and the Insurance Business Proclamation No. 746/2012 (as amended). 3.1.2 The Company possesses the full corporate power and legal capacity to own its assets, conduct its business as described in the Prospectus, and register its existing and new shares with the ECMA.
	3.2 Capital Structure and Authorization of Changes 3.2.1 As of March 31, 2026, the Company’s paid-up capital is ETB 1,500,000,000, divided into 1,500,000 Ordinary Shares with a par value of ETB 1,000 each. 3.2.2 The increase in capital to ETB 1,500,000,000 has been formally approved by the shareholders, authenticated by the Documents Authentication and Registration Service (DARS), and recognized by the NBE. 3.2.3 The Rights Offer of 500,000 new shares was duly authorized by a resolution of the shareholders at the 15th Extraordinary General Meeting in compliance with the Commercial Code. The Rights Offer Shares shall be fully paid Ordinary Shares with a valued price of ETB 1,590 and a par value of ETB 1,000 and an offer price of ETB 1,050.
	3.3 Licensing and Regulatory Compliance 3.3.1 The Company holds a valid and subsisting insurance business license for general, life, and Takaful operations and is in good standing with its primary regulator, the NBE. 3.3.2 The Company is compliant with the minimum paid-up capital requirements for composite insurers as per NBE Directive No. SIB/57/2022. 3.3.3 The Company’s governance structure, including its Board composition and committee functions (Audit, Risk, HR), complies with NBE Corporate Governance Directive No. SIB/48/2019.
	3.4 Ownership of Assets and Material Contracts 3.4.1 The Company holds valid and legally marketable titles for its land holding rights and buildings, including the Headquarters at Tewodros II Square and regional assets in Bahir Dar. 3.4.2 The Company’s movable assets, comprising a vehicle fleet of approximately 100 units, are supported by valid ownership titles.
	Yours faithfully,
	Kedir Bullo Oria
	Managing Partner, Faana Advocacy and Legal Consultancy Services LLP Independent Legal Advisor
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