IN THE HIGH COURT OF KADUNA STATE
IN THE KADUNA JUDICIAL DIVISION

BETWEEN:

PAN NIGERIA LIMITED - - - - PLAINTIFF
AND

ACCESS BANK PLC -- - - - DEFENDANT

WRIT OF SUMMONS

To: DEFENDANT
ACCESS BANK PLC
16/20 Nupe road by Bida road, Kaduna,
Kaduna State
You are hereby commanded that withintwenty one (21) days after the service of this writ
on you, inclusive of the day of such service, you do cause an appearance to be entered for
you in an action of the suit of the Plaintiff PAN NIGERIA LIMITED and take notice
that in default of your so doing the Plaintiff may proceed therein and judgment may be
given in your absence.

MEMORANDUM TO BE SUBSCRIBED ON THE WRIT

NB: This writ is to be served within three calendar months from the date of issue thereof
or if renewed, within three calendar months from the date of the last renewal including
the day of such date and not afterwards.

The Defendant may ecnter appearance personally or by legal practitioner either by
handling in the appropriate forms duly completed at the Registry of the High Court of
Justice of Kaduna State judicial division in which the action is brought or by sending
them to the Registry by registered post.
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ENDORSEMENT TO BE MADE ON THE WRIT BEFORE 1SSUE THEREOEF:

THE PLAINTIFF'S CLAIMS AGAINST THE DEFENDANT ARE FOR:

i,

il

v.

vi.

vii.
viil.

ix.

2|Levite Soticitors & Arbitrators

A Declaration that the Defendant’s failure to manage the $5 million Import
Finance Facility in accordance with its obligations under paragraph 6 of the
Facility Offer Letter dated 23rd September, 2021 constitutes a breach of
contract and a breach of fiduciary duty owed to the Plaintiff.

A Declaration that the Defendant breached the said duty of care by
negligently failing to manage the Facility in accordance with its fiduciary
obligations provided in paragraph 6 of the Facility Offer Letter dated 23rd
September, 2021, including improper advice, misapplication of funds,
failure to secure insurance, and non-disclosure of key contractual and
regulatory developmenits.

An Order absolving the Plaintiff from any alleged liability of the sum
$506,892.15 (Five Hundred and Six Thousand, Eight Hundred and Ninety-
Two dollars, Fifteen cents), financial or othcrwise, arising from the
Defendant’s mismanagement and failure to provide appropriate advisement
in relation to the Facility and Guarantee structure.

An order of this Honourable Court mandating the Defendant to bear the
allegedly liability of the sum of $506,892.15 (Five Hundred and Six
Thousand, Eight Hundred and Ninety-Two dollars, Fifteen cents) being the
allegedly accrued liability ascribed to the Plaintiff, said liability which flows
directly from the Defendant’s failure (o manage the facility and proper
accountability.

An Order directing the Defendant 1o render a full and accurate account of all
funds disbursed, applied, or deducted under the Facility and to return any
amounts found to have been wrongly apphed.

An order directing the Defendant to pay to the Plaintiff the sum of
}00,000,000,00 (One Hundred Million Naira) as general damages for
reputational inj ury, financial hardship, and legal exposure.

An order compelling the Defendant to pay the sum of ¥15,000,000.00
(Fifteen Million Naira) being the cost of legal representation.

Interest on the judgment sum at the rate of 10% per month from the date of
judgment until final liquidation.

Such further order(s) as this Honourable Court may deem fit in the
circumstances.

PAN v ACUCESS BANK
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\,B’ Ayo-G. Ashonibare, Bsq.J,LM, Notary Public
Ene Ashonibare, Esqg
Simiat Sulaiman, Esq
Smart FynefaceWofuruEsq

: '%% Blessing Btamessor, Esq

, DAosom Ao 1 Suleiman M, Dikko. Esq
«3;,’; ““T“m E] Adamu Abbas Ahman, Esq
“% k! & 1O Ibrahim, Esq
L Plzaintiff’s Counscl

Levite Solicitors & Arbitrators
Block 15D Salis Court Phase II Efirelleogun

Street Gwarinpa I1 Abuja FCT-Abuja




08033661414
levitesolicitors@gmail.com
hellof@levitesolicitors.com

Address of service within jurisdiction:

HYDORZON ATTORNEYS
Suit 16, 3% Floor, Excel Plaza, 6/7
Constitutional Road

Kaduna State

FOR SERVICE ON THE DEFENDANT:

ACCESS BANK PLC,
16/20 Nupe road by Bida road, Kaduna,
Kaduna State
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IN THE HIGH COURT OF KADUNA STATE
IN THE KADUNA JUDICIAL DIVISION

HOLDEN AT KADUNA
SUIT NO:...cocoievneenan
BETWEEN:
PAN NIGERIA LIMITED - - - - PLAINTIFF
ACCESS BANK PLC - - - - DEFENDANT
STATEMENT OF CLAIM

. The Plaintiff is a limited liability company duly incorporated under the laws of the
Federal Republic of Nigeria, with its registered office situated at Plot 1144, PAN
Drive, Kakuri Industrial Estatc, Kaduna, Nigeria.

_ The Defendant is Access Bank PLC (hereinafter referred to as "the Defendant” or
"Access Bank"), a financial institution regulated by the Central Bank of Nigeria
{CBN), with its office at 16/20 Nupe road by Bida road, Kaduna State

. The Plaintiff avers that on or about the 23rd of September 2021, the Defendant
entered into an agreement with the Plaintiff for the provision of a §5 million
Import Finance Facility (hereinafier referred to as “the Facility™). Under the terms
of the agreement, the Defendant acted both as lender and guarantor. A copy of the
Facility Offer Letter is hereby pleaded and shall be relied upon at trial.

. Pursuant lo the agreement, the Delendant was to provide (inancing and guarantee
services for the Facility, which was issued by Access Bank UK Ltd in favour of the
Plaintiff. The Facility was structured to be disbursed in tranches, each secured by a
120% cash cover or its equivalent,

. The Facility was to be repaid through foreign exchange chanuels, with the
understanding that the Defendant would source forex either from the Central Bank
of Nigeria or the open market to liquidate the Facility,

Sltevite Solicito » & Arbhitratars .
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7. Contrary to this expectation, the Defendant failed to bid for forex as required.
Following the liberalization of the forex market, the exchange rate rose sharply,
surpassing the 120% margin.

8. As the exchange rate approached the margin threshold, prudent banking practice
required the Defendant to call in the Facility, collapse the margin, and source forex
from any available market. The Defendant failed to take these necessary steps.

9. The Plaintiff avers that upon observing the Defendant’s conduct, which clearly
reflected mismanagement of the facility, it issued a formal complaint letter dated
I 1th February 2022, detailing its concerns, The Defendant responded by way of a
letter dated 16th February 2022 without any concrete plan to resolve the concerns
of mismanagement and unprofessionalism. Copy of the lefters are hereby
pleaded and shall be relied upon in the trial of this suit.

10.The Plainti(T states that in its subsequent correspondence, il expressly noted that
the Defendant had failed to provide the requisite assurances to address and resolve
the issues stemming from its mismanagement of the facility, particularly prior to
the unification of the foreign exchange market. Copy of the letters are hereby
pleaded and shall be relied upon in the trial of this suit.

11.When the mismanagement of the Facility persisted, the Plaintiff issued a formal
letter dated 6th March 2024 dircetly to the Managing Dircctor of the Defendant,
highlighting the improper handling and deficient implementation of the credit
arrangement. The Defendant responded via a letter dated 28th March 2024.
Both letters are hereby pleaded and shall be relied wpon at trial.

12.The Plaintiff further claritied in its letter dated 25th April 2025 that the Defendant
was responsible for initiating letters of credit and bidding upon receipt of the
applicaiion and 120% cash margin, in accordance with the agreed terms. The
Plaintiff attributes the resulling technical issues to the Defendant’s failure {o
comply. A copy of the said correspondence is hereby pleaded and shall be relicd
upon at trial.

13.The Plaintiff avers that on or about the 3rd September 2024, the Defendant issued a
letter claiming that the outstanding financial obligation amounted to $497,618.49.
This figure contradicted earlier correspondence and emails from the Defendant,
which had indicated different sums. The Plaintiff rejected this claim due to
inconsistencies, contradictions in remittance records, and the absence of a
comprehensive schedule detailing the calculation of the said amount. Copies of the

6|llLevite Salicitors & Arbitrators
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which had indicated different sums. The Plaintiff rejected this claim due to
inconsistencies, contradictions in remittance records, and the absence of a
comprehensive schedule detailing the calculation of the said amount. Copies of the
letter and related email correspondence are hereby pleaded and shall be relied
upon at trial.

14.In response, the Plaintiff issued a letter dated Sth September 2024 requesting a
comprehensive list of remittances and drawdowns on each letter of credit for
reconciliation. The Defendant responded with a letter dated Sth September 2024
and accompanying email correspondence. These letters are hereby pleaded and
shall be relied upon at trial,

15.The Plaintiff avers that the Defendant presented inconsistent figures regarding the
alleged outstanding liability. This was addressed in the Plaintiff’s letter dated 3rd
October 2024 and further responded to by the Defendant on 14th October 2024,
accompanied by Excel spreadsheets rather than official bank-generated statements
of account. Copies of the letters are hereby pleaded and shall be relied upon at trial.

16.The Plaintiff avers that, despite several demands for a bank-generated statement of
account, including a formal request made through its solicitor by letter dated 4th
August 2025, the Defendant has failed to provide Lhe requested document. A copy
of the said letter is hereby pleaded and shall be relied upon at trial

17.In its letter dated 23rd October 2024, the Plaintiff communicated its reconciliation
findings concerning the telexes and remittances provided by the Defendant, raising
concemns about the unprofessional management of the Facility. A copy of the letter
is hereby pleaded and shall be relied upon at trial.

18.The Plaintifl" states that the-Facility required the Defendant, in its capacity as
guarantor, manager, and advisor, to exercise a duty of care in executing its
obligations, including but not limited to ensuring compliance with contractual
provisions related Lo security, payments, and insurance.

19.The Defendant, acting as both lender and guarantor, owed a duty of care to the
Plaintiff to ensure that all terms of the Facility were clearly outlined and adhered
to.

20.Paragraph 6 of the Facility Offer Lotter dated 23rd September 2021 expressly
appointed the Defendant as the Plaintiff’s attormey, authorizing it to “take over,
manage and execute the contract” in the event of impainment of the Plaintiff’s

b - ma - - -
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performance ability. This power cxtended to executing instruments and taking any
action necessary for repayment of the Facility.

21.By accepting this appointment, the Defendant voluntarily undertook fiduciary
responsibilities and was thereby bound to act in the Plaintiff’s best interest with
utmost good faith, skill, diligence, and full disclosure.

22.The Defendant owed a duty to properly manage the Facility, advise the Plaintiff of
all material developments, and execute all obligations in a lawful and
commercially reasonable manner.

21.In their dual capacity as lender and fiduciary attorey, the Defendant bore a
separate and simultaneous duty of carc 1o the Plaintiff, encompassing the
obligation to offer clear and accurate guidance on the Facility’s terms, maintain
transparency in managing funds and collateral, arrange and confirm adequate
insurance coverage, fully disclose all risks and responsibilities associated with the
Guarantee, and adhere to all applicable legal, regulatory, and contractual
requirements.

22 To the Plaintif’s utmost shock, the Defendant issued a letter stating that the
outstanding obligation had been revised to $528,367.40, accompanied by an Excel
spreadsheet rather than a bank-generated statement of account. A copy of the letter
is hereby pleaded and shall be rclied npon at trial.

23.The Plaintiff statcs that, rather than resolving the outstanding complaint, the
Defendant issued another letter dated July 24, 2025, alleging a different
outstanding amount from that previously claimed. This conduct demonstrates
inconsistency and a lack of professionalism, to which the Plaintiff duly responded.
The copies of the letter is hereby pleaded and shall be relicd upon at trial.

24.The Plaintiff avers that the Defendant’s role, by virtue of Paragraph 6 of facility
agreement dated 23 September,2021 transcended that of a mere lender and
subjected il to equitable standards of loyalty, disclosure, and prudence.

25.The Defendant, in violation of its fiduciary obligations, managed the Facility
without due regard to the Plaintiff’s financial interests, thereby exposing the
Plaintiff to undue legal, financial, and reputational harm,

26, The Defendant’s negligénce constitutes a breach of the duty of care embedded in
its dual role as lender and attorney. This negligence is documented and

B|Levite Soticitors & Arbrtrators
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substantiated by a letter from the Plaintiff to the Defendant, which is hereby
pleaded and shall be relicd upon at trial.

27.In fulfillment of its obligations under Paragraph 13 of the Facility Offer Letter, the
Plaintiff issued a 90-day Pre-Action Notice to the Defendant dated 5th December,
2024, notifying the Defendant of the intended legal action while still extending an
opportunity for amicable resolution. A copy of the notice is hereby pleaded and
shall be relied upon at trial.

28.The Plaintiff avers that as a result of the Defendant’s negligence, the Plaintiff has
suffered financial loss, inflation of the alleged outstanding obligation, and
improper handling of the guarantee facility and disbursement.

99 The Plaintiff states that, but for the Defendant’s negligent mismanagement of the
facility and the accumulation of fictitious outstanding sums purportedly owed by
the Plaintiff, there would have been no necessity to seek judicial redress.
Consequently, the Plaintifl was compelied to engage the services of a legal
practitioner, thereby incurring legal expenses.

30.That the Plaintiff shall found at the trial and rely on all the documents referred to
hereinbefore and the Defendants is given NOTICE TO PRODUCE documents
herein pleaded, some of the originals of which are with them.

31.That the plaintiff shall equally found on Certificate of Compliance of Electronic
evidence relating to all printed email messages and screen shots generated from
Smart Phone and other ¢lectronic devices.

32.The Plaintiff shall find at the trial and rcly on all the documents referred to
hereinbefore.
33 WHEREOF, the Plaintiff claims the following reliefs from this Honourable

Court:

i, A Declaration that the Defendant’s failure to manage the $5 million [mport
Finance Facility in accordance with its ebligations under paragraph 6 of the
Facility Offer Letter dated 23rd September, 2021 constitutes a breach of
contract and a breach of fiduciary duty owed to the Plaintiff.

ii. A Declaration that the Defendant breached the said duty of care by
negligently failing to manage the Facility in accordance with its fiduciary
obligations provided in paragraph 6 of the Facility Offer Letter dated 23rd
September, 2021, including improper advice, misapplication of funds,

9|tevite Solicitars & Arb]tr_ators
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itore 10 secure insurance, and non-disclosure of key contraciual and
reguiatory developments.

An Order absolving the Plaintiff from any alleged liability of the sum
$506,892.15 (I'tve Hundred and Six Thousand, Eight Hundred and Ninety-
Fwo dollars, Fifieen cents), financial or otherwise, arising from the
Defendant™s smusmanagement and failure to provide appropriate advisement
'n reiation o the Facility and Guarantee structure,

An order of this Honourable Court mandating the Defendant to bear the
a'legedly lhability of the sum of $506,892.15 (Five Hundred and Six
“Thousand, Eight Hundred and Nincty-Two dollars, Fifteen cents) of the
being the allegedly accrucd liability ascribed to the Plaintiff, said liability
which flows directly from the Defendant’s failure to manage the facility and
nroper accountability.

An Order directing the Defendant to render a full and accurate account of all
funds disbursed, applied, or deducted under the Facility and to return any
amounts found to have been wrongly applied.

An order directing the Defendant to pay {o the Plaintiff the sum of
}100,000,000.00 (One IHundred Million Naira) as general damages for
reputational mnjury, financial hardship, and legal exposure,

An order compelling the Defendanti o pay the sum of ¥15,000,000.00
(Fifteen Mithor Naira) being the cost of legal representation.

"nterest on the judgment sum at the rate of 10% per month from the date of
judgment unti! linal liquidation.

Such further order(s) as this lHonourable Court may decem fit in the
circumstances.

Dated this -~ _dayof ﬁv%‘ 2025.
//

« Daye G. Ashombarc l*sq LLM ACIArb (UK) Notary Public
Enc Ashonibare, Esq
Simiat Sulaiman, Tisq
Smart FynefaceWofuruEsq
Blessing Etamessor, Esq
Somadina C. OfYor, Esy
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FOR SERVICE ON THE DEFENDANT:

ACCESS BANK PLC,
Bida Road,

Kaduna,

Kaduna State.
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Suleiman M. Dikko, Esq

J.O Ibrahim, Esq

Plaintiff’s Counsel

Levite Solicitors & Arbitrators

Block 15D Salis Court, Efirelleogun Street
Gwarimpa

FCT-Abuja

08033661414

levitesolicitorsi@gmail.com

hellorawlevitesolicitors.com

ADDRESS WITHIN JURISDICTION

C/O
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JN THE HIGH COURT OF KADUNA STATE
IN THE KADUNA JUDICIAL DIVISION

HOLDEN AT KADUNA
SUIT NOz.cscosnssronnmees
BETWEEN:
PAN NIGERIA LIMITED - - - - PLAINTIFF
AND
ACCESS BANK PLC -- - - - DEFENDANT

WITNESS STATEMENT ON OATH

I, BawoOmagbitsemale, Nigerian, of Plot 1144, PAN DriveKakurilndustrial
EstateKaduna, Kaduna do make this statement of facts on oaths as follows: -

1.

2,
3.

That | am the Chief Operating Officer under the employmentof PAN Nigeria
Limited, the Plaintiff in this Suit.

That T have the consent and authority of the Plaintiff to depose to this oath.

That I am conversant with the facts of this case by virtue of my schedule of duty.
The Plaintiff is a limited liability company duly incorporated under the laws of the
Federal Republic of Nigeria, with its registered office situated at Plot 1144, PAN

Drive, Kakuri Industrial Estate, Kaduna, Nigeria.

The Defendant is Access Bank PLC (hereinafter referred to as "the Defendant" or
"Access Bank"), a financial institution regulated by the Central Bank of Nigeria
(CBN), with its address at Bida road, Kaduna, Kaduna State.

The Plaintiff state that on or about the 23rd of September 2021, the Defendant
entered into an agreement with the Plaintiff for the provision of a $5 million
Import Finance Facility (hereinafler referred to as “the Facility”). Under the terms
of the agreement, the Defendant acted both as iender and guarantor. A copy of the
Facility Offer Letter is hercby pleaded and shall be relied upon at trial.

Pursuant to the agreement, the Defendant was to provide financing and guarantee
services for the Facility, which was issued by Access Bank UK L.td in favour of the
Plaintiff. The Facility was structured to be disbursed in iranches, each secured by a
120% cash cover or its cquivalent,

12|Levite Solicitors & Arbhitrators
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Plaintiff. The Facility was structured to be disbursed in tranches, each secured by a
120% cash cover or its equivalent,

8. The Facility was to be repaid through foreign exchange channels, with the
understanding that the Defendant would source forex either from the Central Bank
of Nigeria or the open market to liquidate the Facility.

9, The Plaintiff reasonably relied on the Defendant to fulfill its obligation to source
forex and apply same towards repayment. The 120% margin was intended to
ensure that any forex sourced would be sufficient to cover the Facility.

10,Contrary to this expectation, the Defendant failed to bid for forex as required.
Following the liberalization of the forex market, the exchange rate rose sharply,

surpassing the 120% margin.

11.The Plaintiff avers that upon observing the Defendant’s conduct, which clearly
reflected mismanagement of the facility, it issued a formal complaint letter dated
11th February 2022, detailing its concerns. The Defendant responded by way of a
letter dated 16th February 2022 without any concrete plan to resolve the concems
of mismanagement and unprofessionalism. Copy of the letters are hereby
pleaded and shall be relied upon in the trial of this suit.

12.The PlaintifT states that in its subsequent cotrespondence, it expressly noted that
the Defendant had failed to provide the requisite assurances to address and resolve
the issues stemming from its mismanagement of the facility, particularly prior to
the unification of the foreign exchange market. Copy of the lctters are hereby
pleaded and shall be relied upon in the trial of this suit.

13.As the exchange rate approached the margin threshold, prudent banking practice
required the Defendant to call in the Facility, collapse the margin, and source forex
from any available market. The Defendant failed to take these necessary steps.

14.When the mismanagement persisted, our Managing Director 1ssued a formal letter
dated 6th March 2024 to the Managing Director of the Defendant, highlighting the
improper handling and deficient implementation of the credit arrangement. The
Defendant responded via a letter dated 28th March 2024, Both letters are hereby
pleaded and shall be relied upon at trial.

15.The Plaintiff further clarified in its letter dated 25th April 2025 that the Defendant
was responsible for initiating letters of credit and bidding upon receipt of the
application and 120% cash margin, in accordance with the agreed terms. The

13| Levite Solicitors & Arhitrators
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16.0n or about 3rd September 2024, the Defendant issued a letter claiming that the
outstanding financial obligation amounted to $497,618.49. This figure contradicted
earlier correspondence and emails from the Defendant, which had indicated
different sums. The Plaintiff rcjected this claim due to inconsistencies,
contradictions in remittance records, and the absence of a comprehensive schedule
detailing the calculation of the said amount, Copies of the letter and related email
correspondence are hereby pleaded and shall be relied upon at trial.

17.In response, the Plaintiff issued a letter dated 5th September 2024 requesting a
comprehensive list of remittances and drawdowns on each letter of credit for
reconciliation. The Defendant responded with a letter dated 5th September 2024
and accompanying email correspondence. These dacuments are hereby pleaded
and shall be relied upon at trial.

18.The Plaintiff avers that the Defendant presented iconsistent figures regarding the
alleged outstanding liability. This was addressed in the Plaintiff’s letter dated 3rd
October 2024 and further responded to by the Defendant on 14th October 2024,
accompanied by Excel spreadsheets rather than official bank-generated statements
of account. Copies of the letters are hereby pleaded and shall be relied upon at trial.

19.1n its letter dated 23rd Qctober 2024, the Plaintiff communicated its reconciliation
findings concerning the telexes and remittances provided by the Defendant, raising
concerns about the unprofessional management of the Facility. A copy of the letter
is hereby pleaded and shall be relied upon at trial.

20.The Plaintiff states that the Facility required the Defendant, in its capacity as
guarantor, manager, and advisor, to exercise a duty of care in executing its
obligations, including but not limited to ensuring compliance with contractual
provisions related to security, payments, and insurance.

21.That despite several demands for a bank-generated statement of account, including
a formal request made through its solicitor by letter dated 4th August 2025, the
Defendant has failed to provide the requested document. A copy of the said letter is
hereby pleaded and shall be relied upen at trial

22.The Plaintiff states that, rather than resolving the ocutstanding complaint, the
Defendanl issued another letter dated July 24, 2025, alleging a different
outstanding amount from that previously claimed. This conduct demonstrates
inconsistency and a lack of professionalism, to which the Plaintiff duly responded.,
The copies of the letter is hereby plcaded and shall be relied upon at trial.



23.The Defendant, acting as both lender and guarantor, owed a duty of care to the
Plaintiff to ensure that all terms of the Facility were clearly outlined and adhered
to.

24 Paragraph 6 of the Facility Offer Letter dated 23rd September 2021 expressly
appointed the Defendant as the Plaintiff’s attorney, authorizing it to “take over,
manage and exceute the contract” in the event of impairment of the Plaintiff’s
performance ability. This power extended to executing instruments and taking any
action necessary for repayment of the Facility.

25.By accepting this appointment, the Defendant voluntarily undertook fiduciary
responsibilities and was thereby bound 1o act in the Plaintiff’s best interest with
utmost good faith, skill, diligence, and full disclosure.

26.The Defendant owed a duty to properly manage the Facility, advise the Plaintiff of
al] material developments, and execute all obligations in a lawful and
commercially reasonable manner.

27.In their dual capacity as lender and fiduciary attomey, the Defendant bore a
separate and simultancous duty of care to the Plaintiff, encompassing the
obligation to offer clear and accurate guidance on the Facility’s terms, maintain
transparency in managing funds and collateral, arrange and confirm adequate
insurance coverage, fully disclose all risks and responsibilities associated with the
Guarantee, and adhere to all applicable legal, regulatory, and contractual
requirements.

28.To the Plaintiff’s utmost shock, the Defendant issued a letter stating that the
outstanding obligation had been revised to $528,367.40, accompanied by an Excel
spreadsheet rather than a bank-gencrated statement of account. A copy of the letter
is hereby pleaded and shall be relied upon at trial.

29.The Plaintiff avers that the Defendant’s role, by virtue of Paragraph 6 of the
facility agreement dated 23% Sept, 2021 transcended that of a mere lender and
subjected it to equitable standards of loyalty, disclosure, and prudence.

30.The Defendant, in violation of its fiduciary obligations, managed the Facility
without due regard to the Plaintiff’s financial interests, thereby exposing the
Plaintiff to undue legal, financial, and reputational harm.

31.The Defendant’s negligence constitutes a breach of the duty of care embedded in
its dual rolc as lender and attorney. This negligence is documented and

15| Levite Solicitnrs & Arbitrators
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substantiated by a letter from the Plaintiff to the Defendant, which is hereby
pleaded and shall be relied upon at trial.

32.In furtherance of its obligations under Paragraph 13 of the Facility Offer Lettcr, the
Plaintiff served a 90-day Pre-Action Notice on the Defendant dated 5™ December,
2024 notifying it of the intended legal action. A copy of the notice is hereby
pleaded and shall be relted upon at trial.

33.As a result of the Defendant’s negligence, the Plaintiff has suffcred financial loss,
inflation of the alleged outstanding obligation, and improper handling of the
guarantee facility and disbursement.

34, That if not for the refusal by the Defendant to pay the Plaintiff, there would not
have been any reason for the Plaintiff to seek redress in court through employing
the services of a legal practitioner thereby these expenses incurred.

35.That the Plaintiff shall found at the trial and rely on all the documents referred to
hereinbefore and the Defendunts is given NOTICE TO PRODUCE documents
herein pleaded, some of the originals of which are with them.

36.That Lhe plaintiff shall equally found on Certificate of Compliance of Electronic
evidence relating to all printed email messages and screen shots generated from
Smart Phone and other electronic devices.

37.The Plaintiff shall find at the trial and rely on all the documents referred to
hereinbefore.

38 WHEREFORE, (he Plaintiff is aggrieved and have come before this Honourable
Court to seek the following redress:

i, A Declaration that the Defendant’s failurc to manage the §5 million Import
Finance Facility in accordance with its obligations under paragraph & of the
Facility Offer Letter dated 23rd September, 2021 constitutes a breach of
contract and a breach of fiduciary duty owed to the Plaintiff.

ii. A Declaration that the Defendant brcached the said duty of care by
negligently failing to manage the Facility in accordance with its fiduciary
obligations paragraph 6 of the Facility Offer Letter dated 23rd September,
2021, including improper advice, misapplication of funds, failure to secure
insurance, and non-disclosure of key contractual and regulatory
developments.

ili. An Order absolving the Plaintiff from any alleged liability of the sum
$506,892.15 (Five 1lundred and Six Thousand, Eight Hundred and Ninety-
Two dollars, Fifteen cents), financial or otherwise, arising from the

—_—— ——
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2021, including improper advice, misapplication of funds, failure to secure
insurance, and non-disclosure of key contractual and regulatory
developments.

An Order absolving the Plaintiff from any alleged liability of the sum
$506,892.15 (Five Hundred and Six Thousand, Eight Hundred and Ninety-
Two dollars, Fifteen cents), financial or otherwise, arising from the
Defendant’s mismanagement and failure to provide appropriate advisement
in relation to the Facility and Guarantee structure.

An order of this Honourable Court mandating the Defendant to bear the
allegedly liability of the sum of $506,892.15 (Five Hundred and Six
Thousand, Eight Hundred and Ninety-Two dollars, Fifteen cents) of the
being the allegedly accrued liability ascribed to the Plaintiff, said liability
which flows directly from the Defendant failure to manage the facility and
proper accountability.

An Order directing the Defendant to render a full and accurate account of all
funds disbursed, applied, or deducted under the Facility and to return any
amounts found to have been wrongly applied.

An order directing the Defendant to pay to the Plaintiff the sum of
¥100,000,000.00 (One Hundred Million Naira) as general damages for
reputational injury, financial hardship, and legal exposure.

An order compelling the Defendant to pay the sum of N15,000,000.00
(Fifteen Million Naira) being the cost of legal representation.

Interest on the judgment sum at the rate of 10% per month from the date of
judgment until final liquidation.

Such further order(s) as this Honourable Court may deem fit in the
circumstances.

39.That I solemnly swear to this Statement on Oath in good faith conscientiously
believing the content to be true and correct and in accogdance with the provisions

of the Oaths Act 2004. ,

w‘ﬂ(

G-

EPONENT

Sworn to at the High Court Registry, Kaduna
Judicial Division,

this..\.€\.. day of ANG 205
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IN TRIE iIIG1I COURT OF XADUNA STATE
IN THE KADUNA JUDICIAL DIVISION

HOLDEN AT KADUNA
SUTT NQ:..ccorsvenananse
DWEERN
th NIGERIA LIMITED - - - - PLAINTIFF
Q‘].T‘
CESS BANK PLC -- - - - DEFENDANT
LIST OF WITNESS

BowoeOmagbitse
%1% other witness(es) that may be necessary i the course of trial, including witnesses
trifving on subpoena.

Dated this _ 5 dayof !m?gt ”2025.

\L.(ng AAAASA

« “Dayo G. Ashonibare, 1sq.1.1.M, Notary Public
Ene Ashonibare, Esq
Simiat Sulaiman, Esq
Smart FynefaceWofuruEsq
Blessing Etamessor, Hsq
Somadina C. Offor, Esq
Suleiman M, Dikko. sq
J.O Ibrahim, Esq
Plainti{l*s Counscl
Levite Solicitors & Arbitrators

[ SEENTRIENS I o



FOR SERVICE ON THE DEFENDANT :

ACCESS BANK PLC,
16/20 Nupe road by Bida road, Kaduna,
Kaduna State

19|Levite Solicitors & A?b?tr;tor_-sb
PAN ¥V ACCESS PANK

Block 15D Salis Court, Efirelleogun Street

Gwarimpa

FCT-Abuja

08033661414

levitesolicitors@gmail.com
hello(@levitesolicitors.com

ADDRESS WITHIN JURISDICTION
HYDORZON ATTORNEYS

Suit 16, 3 Floor, Excel Plaza, 6/7
Constitutional Road

Kaduna State




IN THE HIGH COURT OF KADUNA STATE
JN THE KADUNA JUDTCIAL DIVISION
HOLDEN AT KADUNA

SUIT NO:.eoviaenanriranee

BETWEEN:

PAN NIGERIA LIMITED - - - - PLAINTIFF

AND

ACCESS BANK PLC -- - - - DEFENDANT

it.

1ii.

iv.

Vi.

Vii.

viii.

LIST OF DOCUMENTS TO BE RELIED UPON

Facility Offer Letter dated 23rd Scptember 2021 — Governing document
establishing the $5 million Import Finance Facility agreement.

Letter from the Plaintiff to the Managing Dircetor of the Defendant dated 6th
March 2024 — Complaint highlighting mismanagement and deficient
implementation ol the Facility.

Defendant’s response letter dated 28th March 2024 — Reply to the Plaintiff’s
complaint.

Plaintiffs letter dated 25th April 2025 — Clarification of the Defendant’s
obligations regarding letters of credit and forex bidding.

Defendant’s letter dated 3rd September 2024 — Stating the outstanding financial
obligation of $497,618.49.

Related email correspondence accompanying the 3rd September 2024 letter —
Supporting or contradicting details regarding the stated obligation.

Plaintifl’s letrer dated Sih September 2024 — Request for a comprehensive list
of remittances and drawdowns on each LC.

Defendant’s response letter dated 5th September 2024 — Reply to the Plaintiff’s
reconciliation request.

Email correspondence accompanying the 5th September 2024 response —
Additional details or spreadsheets provided by the Defendant.

Plaintiff’s letter dated 3rd October 2024 — Addressing inconsistencies in the
Defendant’s figures.

20)Levite Salicitors & Arbitrators
PAN V ACCESS BANK



vii. Plaintiff’s letter dated Sth September 2024 — Request for a comprehensive list
of remittances and drawdowns on each LC.
viii. Defendant’s response letter dated 5th September 2024 — Reply to the Plaintiff’s
reconciliation request.
ix. Email correspondence accompanying the 5th September 2024 response -
Additional details or spreadsheets provided by the Defendant.
x. Plaintiff’s letter dated 3rd October 2024 — Addressing inconsistencies in the
Defendant’s figures.
xi. Defendant’s response dated 14th October 2024 — Accompanied by Excel
spreadsheets instead of bank-generated statements.
xii. PAN’s letter of February 11, 2022 and Access Bank’s response of February 16,
2022
i. PAN’s letter of February 22, 2022
ii.  Plaintiff’s letter dated 23rd October 2024 — Communicating reconciliation
findings and concerns over facility management.
iii.  Letter from the Defendant revising the outstanding obligation to $528,367.40
— Accompanied by Excel spreadsheets.
iv. 90-Day Pre-Action Notice served by the Plaintiff — Dated 5"of December,
2024, notifying the Defendant of intended legal action.
v. Certificate of Compliance.

asdtils [ J=  dagor C)Z 2025.

i

_Aayo G. Ashonibare, Esq.LLM, ACIArb (UK), Notary Public
Ene Ashonibare, Esq

Simiat Sulaiman, Esq

Smart FynefaceWofuruEsq

Blessing Etamessor, Esq

Somadina C. Offor, Esq

Suleiman M. Dikko, Esq

J.O Ibrahim, Esq

Plaintiff’s Counsel

Levite Solicitors & Arbitrators

Block 15D Salis Court, Efirelleogun Street
Gwarimpa

FCT-Abuja

21| Levite Solicitors & Arbitrators
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FOR SERVICE ON THE DEFENDANT :

ACCESS BANK P’LC,
Bida Road,

Kaduna,

Kaduna State.

22litevite Solicitors & Arbitrators
PAN ¥V ACCESS BANK



» September 23M, 2021 ..
. aCCes:
The Managing Director/CEQ, i i
PAN Nigeria Limited
PAN Drive, Industrial Layout,
Kakuri -~ Kaduna,
Kaduna State — Nigeria.

+2349086224917
oladimeii.ajidagbha@pannigeria.com

Attention: Mr Ajidagba Oladimeii

Dear Sir,
QOFFER OF BANK GUARANTEE FACILITY

Following your application for Bank Guarantee facility ine, we are pleased to mform y. ¢
the Management of Access Bank Plc {"the Lender”) an institution regulated by Conva

@ of Nigeria, has approved your request under the following terms and conditions

TERMS AND CONDITIONS

CUSTOMER: PAN NIGERIA LIMITED

BENEFICIARY: Access Bank UK Ltd

FACILITY TYPE: Bank Guarantee Line

AMOUNT: $5,000,000.00 (Five Million Doliars Only)

TENOR: 1 year {with clean up cycle of 120 days)

PURPOSE: To guarantee and secure the availment of IFF hine fu

granted by Access Bank UK in favour of PAN Nig Ltd

@ GUARANTEES FEES: 0.50% Flat, payable on every tranche disbursemerr

Account Maintenance Fee: (NO.10/mille}

Collateral Security / Support: The facility shall be secured with the foliowing;

1. 120% cash cover or Naira equivalent of each franche of BG to be issued ut prevauln |
window

2. Domiciliation of sales proceeds of the Company’s operations with Access Barnk

SRqurth Ry, un

e
. . . Iy TLAYH- (0.0
3. Executed Letter of Lien/Set-off by the Borrower's authorized signafotie
fnarg of Cwednrs
Charmen & &w, ks
Group Maragsk, DusconCH 1
Hetln el wonpeas
Group Deputy Managee: Diau tb
Kuguns Branch Dirgetors I Jan 0 J)frur:fmur.m.{ u
16/20Nupw Road By Bida Rrad Kackaia - TEISIer € shnve: A6 sopinnt by ba
T +2344121370466 - Exfubive Mroctars

g
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f-Availability / Utilization:

© acces:

* The facility shall be availed in tranches upon request and BG issued againsi each sci

presented and cash cover of naira equivalent of PF| value at I1&E rate provided b+ 1
margin

This facility shall be available for utilization only upon satisfactory compliance s
conditions precedent to draw down

CONDITIONS PRECEDENT TO THE ISSUANCE OF THE GUARANTEE

1. Execution of Letter of request/ Loan application form

2. Accepted offer letter

3. Board Resolution autherizing the ssuance and the acceptance of the ternm
conditions of the guarantee.

4. Receipt of documents necessary for opening of Form M backed by Coranatiua N1+ 4
Insurance Certificate,

5. Recelpt of 120% Naira cover at prevailing I&E rate into the dedicated account

6. {rrevocable domiciliation of Sales Proceeds.

7. Executed Letter of Lien/Set-off by the Borrower's authorized signatories

8. Execution of Forward Contract Agreement

OTHER CONDITIONS

The Lender reserves the right to withhold further disbursement, recail o1 cance! the lauiit
reasons of default or noncompliance with the Covenants hereunder and the occurenc.
or all of the following events:

1.

w ot Danwgne am

The Guarantor may withdraw its guarantee If in the opinion of the Guarar't

1

customer/coniractor fails/refuses to execute or perform the contract as stipulated *

contract with the employer.,

The issuance of the Guarantee does not automaticaily impose a duty o the |
disburse the proceeds when received. Utilization of the proceeds of the Guarantc  «
availment of any further financial assistance shall only be upon the express disch: J

the Bank fram all liabilities under the Guarantee and/or provisson of acceptable widls o

under separate terms and conditions to be agreed upon between the custorner i te.

Bank.

The Bank shali provide a pool of at ieast three professional valuers (for the Cuswn «
choose one} to conduct annual re-evaluation of any colateral pledged by the Bor =
The cost of such re-evaluation shall be debited to the Customer's account with #i
Where the re-evaijuation reveals a diminution on the value of the asset isading to
collateralisation of the facility, the Bank may issue the Gustomer a dernund re
provide additional colfateral to cover the facility. Fallure by the Customer to provedes «
additional cellateral as requested by the Bank shall constitute an event of defaull
this facility entitling the Bank to call in the facility notwithstanding the tenor stated e

The Customer undertakes to indemnify the Bank against all losses that they me
should any demand be made on the Bank on crystallization of the Guarantee.

[



10.

11

12,

13.

14.

3 4 Y
P Customer covenants that in addition to any genera@r am em&"
b ’Bank may be entitled by law, the Bank may at any time a itho ar

combine or consolidaie all or any of the Customer's accounts of related accounts, with the
bank and to set-off of transfer any sum Of SUms standing to the credit or any one of mor®
of such accounts 1n or towards satisfaction of any of the Customer’s liabilities 1o the bao!
or any other account in any other respect whether such liabilities be actual or conungey’
primary or coliateral and severai or joint

The Customer hereby irevocably appoints the Bank as 1s attorney and hereby
unreservedly authorizes the Bank and/for its appointees 10 take—pver_tmanage*arg_ execiie
the cQotract, in the event that the Customer's ability {0 perform on the anderlying contrat!
is impaired at any material time by the occurrence of any event whatsoever. Pursuant ¥
the foregoing, the Gustomer hereby authorizes the Rank on its behalf, in ils name anu 1C
execute any instrument as may be necessary in this respect and to issué recaipis aril
other discharges as it may deem fit and to do other things as may be incidental fo ™

necessary for the repayment of the facility.

The Customer hereby rrevocably and unconditionally authorizes the Bank 10 debar he
account for all costs incurred in the arrangement, administration and recovery of tr.
facility, including but not limited to stamp duty, salicitors’ charges, traveling eXpen.
insurance premium, taxes, other charges etc.

Any ancillary expenses incurred by the Rank when undertaking any task - i
Customer's behaf, will be debited to the Customer's account, whether they are specifivu
mentioned in this offer or not.

The Guarantee is subject to review at the discretion of the Barnk at any tme dunng
tenor and the Bank reserves the right to refuse andfor withhold the issuance without nofk @
to the Customer.

The Customer shall inform the Bank of all changes or revision in the conbintiv
obligations or agreements!documents for which this facility is being requested bL I
imited to reviews in the proceeds of the contract.

The Custemer undertakes that during ihe validity of the facility, i.e whie thelie a% Ay
outstanding thereon, to provide the Bank with any information, which it may iean 171
require from time to time with regards to its business affars

No failure or delay by the bank in exarcising any remedy, power or Tight hereune: i
operate as a waiver or impainment thereof, nor shall it impair any such remedies, PUvH
or rights in respect of any other subsequent default.

No legal action of suit shall be instituted howsoever, instigated and/or sustained by v
Customer against the Bank jointly or severally without first giving the Bank a ninety ¢+
day prior written pre-action notice of the Customer's intention 10 SO proceed agaitst I
Bank, such notice to he served at the Bank's registered office address.

in the event that the Guarantee crystallizes or the exposure becomes imedeemable 1
Customer's account (s) with the Bank shall be automaticaily debited with the amout 4
by the Bank 10 the Beneficiary, which amount shall thereafter be converted 1o an ove v °
facility for 30 days at an interest of MPR plus 14%, being interest rate gquivalent on .
authorized facility and as per Guide to Bank Charges, late repayment of the tacility
customer shall attract 1%_ flat per month in addition to the interest on the ouiste ™
balance. —

wppswe AC eashar ol " i
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?5" K e Bank reserves the right to convert all outstanding o Tro
w5 this line andfor convert the un-utilized porticn of the i md

18.
19.

20,

21.

22

23.

without further notice to the borrower.

. Upon the crystaliization of the Guarantee, the customer hereby nrevocably authorizes

Bank to debit itz account with the demanded sum towards discharging its obligator i 1o
the guarantee.

. The tenor and ali the terms of the offer letter shall remain valid and subsisting until the

bank is discharged from its liability under the guarantee issued to the contract employ.:

This facility is subject to possible exchange rate risk and this risk remains the mi 1.
obligation of the customer at all times. There is no obligation on the pari of the B
provide the customer with funds (either in local or foreign currency) to repay any exp’ s ¢
from the utilization of this facility.

All sums outstanding in the Customer's account pursuant to the above shalt biee oo

immediately payable upon the Bank’s first demand and interest shall accrue theseor al a -
Bank's ruling rate for unauthorized foreign exchange denomination faciliies uritd e,
outstanding sums are fully liquidated,

Utilization of this facility is subject to the Central Bank of Nigeria Regulations gulaek ie »
Foreign Exchange transactions.

Where Customs Bonds are issued by the Bank, the Customer is hereby put on natice e
irrespective of the tenor, a letter of discharge must alsc be issued to and venfied .y kL
Bank

Liability of the Bank under the Guarantee/Bond/APG shall be discharged only upon ¢ e
of a letter of discharge or certificate of job completion which must be verified by the t'ar .

Company to adopt accredited auditors subseguently.

THE CUSTOMER / CONTRACTOR HEREBY COVENANTS WITH THE GUARANTUF ",
FOLLOWS:

1. To perform the contract satisfactorily in accordance with the termns and conditions 51 4
with the Employer/Beneficiary

2. To indemnify the Guarantor in the event of any loss suffered by the Guaianor .
basis of issuing the Guarantee is found to be fraudulent or on misrepresented tue

3. That the Borrower hereby irrevocably and unconditionally undertakes to prove |
Bank with the Borrowers Tax ldentification Number (TIN) and all other .
information including without limitation, the Bormowers Name, Registration N o tw
Address amangst others for the purpose of retaining such information on the Crew .
Management System (CRMS} portal,

4. That the Borrower hereby irrevocably and unconditionally undertakes 10 provit.
Bank with the Bank Verification Number (BVN) of all its directors of the Borrower 4.1~ |
other relevant information of all directors including without limitation, Name Ay RN

AW Al esshapkplc g



;fj‘f .+ Date of Birth, Gender, amongst others for the purpos EanMg_g
pris £ data on the CRMS pertal, e

5 That the Borrower hereby irrevocably and unconditionally authorises the ['a
disclose all information and/or document refating to the Company andfor oy
directors or officers to CRMS for the purpose of retaining such informator « 3
document on the CRMS portal.

6. By signing this offer letter and by drawing on the loan, the Borrower hereby tirévost
and unconditionally covenants to repay the loan as and when due. In the svent Ira
Borrower fails to repay the loan as agreed, and the loan becomes delingquent
Lender shall have the right to report the delinquent loan to the CBN through the €.«
Risk Management System (CRMS) or by any means, and request the CBN to exen s
its regulatory power to direct all banks and other financial institutions un'e
regulatory purview to set-off the Borrower'’s indebtedness from any money stanui |
the Borrower's credit in any bank account and from any money standirgy to 1
Borrower's credit in any bank account and from any other financial assets thsy fasy !
helding for the Borrower's benefit.

7 The Borrower covenants and warrants that the CBN shalf have powur 0 set o
indebtedness under this offer letter from all such monies and funds stanuiryg 0
credit/oenefit In any and all such accounts of from any other financial assefs bula
to it and in custody of any such bank.

8  The Botrower hereby waives any right of confidentiality whether atising under o ¥ h
law or statute or in any other manner whatsoever and irrevocably agrees tha, i ol
argue to the contrary before any court of law, tribunal, admmistrative author 'y
other body acting in any judicial or quasi-judicial capacity.

9 That all notices reguired to be provided by the Bank to you pursuant to this raid, 11
be done through your email address and/or text messages to your telephor e
and/or through a letter, sent or delivered to any of your details provided above

10.That this facility gives the Bank the right to share the Customer's informaton &
document (“Data”) with any service provide or third party engaged by the [+ v 7
provide any service or support to the Bank and/for Customer pursuaat to tus v
Consequentiy, by accepting the facility, the Customer hereby consents to the ~ <o
processing, use and transfer of its Data, within of outside Nigeria. Tor the o e
stated herein.

INSURANCE:

The Bank shall provide a pool of at least three nsurance companies (fof the B v
choose one) io provide annual insurance.

The Borrower shall maintain a comprehensive insurance against loss of damaje -
earthquake, rain or windstorm, tornado, civil commaotion and such other risks as the o -
from time to time consider necessary from any of the list of insurance compes™ 0 b
provided by the Bank in the joint names of the Bank and the Bomower sha'l uut ,
premiums for keeping such insurance. The Bank's interest as first loss payee el e
endorsed on the insurance policy.

www 3¢ wichankpl Lot
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+ * Al payments whether of principal, interest or otherwise shall be made free and cloar of -
without deduction of any taxes, duties, charges, fees, deductions, withholdings, se’-
counterciaims, restrictions or condifions of any nature. If at any time, provision ol the 1.,
any taxing authority shall require the Borrower to make any such deduction or withholding .
any such payment, then the sum due from the Borrower in 1espect of such payrient shai i
increased to the extent necessary to ensure that after making of such daeducnnn-
withholding, the Bank receives a net egual to the sum which it would have recewved ha- |
such deduction or withholding been required to be made.,

SETTLEMENT OF TAXES:

It is a condition of this offer that the Borrower shaill make payment of all taxes nuleu
without limitation; Land Use, Land Charges, Land Registration, PAYE, Wilhholding T «
Capital Gains Tax (CGT), Business Premises and all other government related payms itz .
the relevant government account with the Bank

CHANGE IN CIRCUMSTANCE:

If the Lender has determined that the introduction of or change in any applicable uw
government or other regulatory authority charged with the administration thereol or cou .
competent jurisdiction or if any extra-ordinary situation arises such that the continuance ai t\
facility transaction in the opinion of the lender makes it impossible for the Lender to cus
with the facility transaction or to discharge its obligations herein, or makes  apparent the
unfawful or illegal for the Borrower or the Lender to fund or maintan or perlorh
obligations as contemplated by the terms of this Offer Letter, the Lender shall forthwatt .
natice of such occurrence to the Borrower and the commitment shall forthwith be cancell. .
discharged and the Borrower shall on the next succeeding payment date or such earhar ¢
as may be required repay to the Lender the principal amount so disbursed tagethir v
accrued interest, if any, and other amount due to the Lender hereunder.

T

REMEDIES AND WAIVERS: Failure or delay by the Guarantor in exercising any ruim .
power or right as Guarantor shall not be considered as a waiver or impairment therent non Ll .
@ it affect or impair any such remedies, powers or rights in respect of any default.

COMPLAINTS:

If you have complaints or clanfication, please do not hesitate to reach out to the +)
through the following

Names: Ismaila Abdullahi; Okwuchukwu Ckoli
Telephone numbers: 08024345466, 08035052523

Emaiis:ismaila.Abdullahit@ACCESSBANKPLC .com:
Qkwuchukwu. Okoli@ACCESSBANKPLC .com

If dissatisfied with the resolution of your complaint, you may escalate the compldairt 1o 1
Customer's Ombusman of the Lender at:

wWAW 4L eaabnnkpltaaom
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. Qustt;mers' Ombudsman Contact @ accesg*

Access Bank Plc Head Office

14/15, Prince Alaba Abiodun, Oniru Road,

Victoria island, Lagos, Nigeria.

Email Address: cc-ombudsman@accessbankplc.com

Further escalation of unresclved complaints may be made to the Cansumer Piote
Department of the Central Bank of Nigeria (CBN) by writing lo the Directur, Conis.
Protection Department, CBN, Abuja or send an email to: cpd@chn.gov.ng

VALIDITY:

This offer elapses if not accepted within 14 (fourteen) days from the date of the offer
upon acceptance the conditions precedent in the offer are not met within 90 (ninety) days t
the date of the offer or such other period as the Bank may determine.

Please note that upon acceptance of the offer, the Borrower is hereby granted ttwee
business days to cancel or terminate this offer letter without any condition and/or payment
any penaity or charges. However, by utilizing or drawing from the facility, you hereby ar (¢ -
waive this right.

If the tems and conditions stated above are acceptable 1o you, londly indicate ye
acceptance by executing this offer ietter as provided hereunder and retum same.

Yours faithfully,
For: ACCESS BANK PLC

o L
jﬁ@( /,,% rf\/’\

OKWUCHUKWU OKOLI ISMAILA ABDULLAHI
RELATIONSHIP OFFICER RELATIONSHIP MANAGER
COMMERCIAL BANKING DIVISION COMMERGCIAL BANKING DS N

MEMORANDUM OF ACCEPTANCE

The commaon seal of PAN NIGERIA LIMITED was hereto affixed in acceptance of this ¢*lcr
fhie presence of;

SIGNATURE%Q SIGNATURE._ %&m}bf 9

DIRECTOR DIRECTOR
NAME: TFYIWD  ©A UI-EME NAME: @lml-.meﬂé, Agipatae
pate__ 12 \10]|h05 DATE nf'cl]le o

s i) B2SNwahylL o



October 14, 2024 e i

\¥ ) {
The Mgnagmgﬁrecto — , — | & ﬂ)(“ 2 W ¢
PAN Nigeria Limited O
PAN Drive, Industrial Layout MVo% e
Kakuri, Kaduna—— \\5:0/; S .~
\.@'q I, - ,,‘\-
Dear Madam, ) % 3

RE: OUTSTANDING EXPOSURE IRO PAN NIGERIA LIMITED: LETTER OF DEMAND

We acknowledge receipt of your letter dated October 03, 2024, regarding the subject
—matter. We also-understand your concerns and wish to address the changes in you
outstanding obligation. '

Please note that the outstanding exposure provided in our last letter dated Sepltembe|
10, 2024, on the subject matter reflected an up-to-date analysis of the progression:
each transaction with Access Bank UK/Nigena.

Also, we have consistently noted through several correspondences and meclings th

interest is being calculated daily on each outstanding principal value.

However, noting the above, we hereby write in response to the objections raised Inyour
letter: = =

1. Please refer {6 the attached schedutes and-nete that they aic based v fhe telex
. p[pxiwf%at—whﬂe”hccess Bank -UK_shows total amoun
remitted on your obligations Umerestﬁncfﬁmeipa&'fwaess Bank Nigetia

position sh itod less the funds yet to be provided for by /4
Nigeria.

2 All interest calculations are based on the date of application of FX which &
depends on teceipt of documents. :

3. The interest charge of $12.719.09 was calculated from the last payiment dalc
April09,2024.

4 The other outstanding charges are standing charges on FX-payments. az &
_borders.on LC payments. Please refer to the attached telexes
B Afn(rpoinﬁﬁfeeeﬂtrtirﬁe}.’iﬁi we receive request from PAN Nigerta 1010 5615
FX at the prevailing market rate. Hence, we are unable to close he
exposure without a request letter. The payments made by l-\ccc:‘ss--.‘aauk»:w&.:...
outstanding interests of $61,336 10-and $41,056.50 totaling $102.392 60 ano 1
$117,273.43 as stated in your letter. We were obliged to give AGEES:HE, U1

Kaoung Branch YT Y
L 20 Bida Rond Kaduna "
1734 BDHBOBS 189 . B -
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"“access’

“ahead to debit our position witf\’ them as the total outstanding interest as at Apnil
——————was arequiatory-issue-and-needed-to-be-cleared——
1. The LC terms requires that the original document set be dispatched to Acce

Bank Plc and not photocopies.
2. Again, all allocations received from CBN on behalf of PAN Nigeria has becn
— —attached. Hence, stating PAN's totat allocations as $1,593,733 is unfouiicied

Furthermore, please note 'ﬁat PAN l\rgena s outstanding exposure stands at a total

: wdred and Twenty-Eight Thousand, | hree
Hundred and erty-Seven Dollars Forty cents) as at October 02, 2024. Below

ejpterest-accrued it

_Guar'antee Amount

1,095,000.00 | 35024000 | 7142240
___|LC Reference ALC2022C00240CU | ALC2022C00914CU | ALC2022C010320)
Document Value 799,590.00 437,800.00 | ' i
~ {Principat Paid (From-affocations}—{—  775,538.84 35024000 |
| Paid (From allocations) 64,161.56
€ Principal—— ——— 31946116 e o : P AR 350
- nterest Accrued 1492138 | | 14,393, 64
Outstanding Interest (Paid, , .
“lawaiting funding) 6133610 | 41,056.50 |
z lChafgeson_USD_uansmuLed Iy 235365 ‘ ;
~ |Total Outstanding 398141111 43,410.15 BG,816.14 |
L GRAND‘TOTAL ' - - [ 528,367.40

_Ele_ag,e _aggept our esteemed regards as we awart your speedy cloqure of this tacility

Yours Sincerely,

* M—

For: ACCESSBANKPLC

_Gift Akunebuni

Relationship Manage:!
Commercial Banking Division



- ZATION — "7 +— i
9N'$350,240 - i [
MATURITY
FORM M LC REF CURR | AMOUNT RATE DATE _COMMEN]
#FWD/MF2021 |ALC2022C0091 [USD 749.03| 4605 18/04/2023[CBN IS YET TO DELIVI ¢
#FWD/MF2021 |ALC2022C0091 i ' CBN IS YET TO DELIVLK |
016328888 |4CUBB UsD 243112 460.51.02/06/2023|FUNDS .,
— HFWDIMF2021 TALC2022C0091 — |REALLOCATED TO I
0163288## 4CU# usD 1,727.19 460.5| 31/07/2023|MF202 10154037 1
#FWDIMF2021 |ALC2022C0091 REALLOCATED 10 '
0163288F [4CUF uso 4,72517 460.5| 20/02/2023|MF20210154037 (
#FWDIMF2021 |ALC2022C0091 | o | R REALLOLAT(—D 10
#FWDIIMF2027 | ALC2022C0087 | o REALLOCATED 10 |
0163288# ACU## usD "184.45 460.5| 28/08/2023|MF20210154037
T RFWODINF2021 TALC2022C0091 =1 REALLOCATED TO!
101632884 | USD | 330864f  460.5( 14/08/2023)MF20210154037
*"Qmé TR .. . T IREALLOCATED 70
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W4, Fal Dhvive, Ko AUne Estat

Febmar_"v 72‘0'. 2025 e i s MOV‘ncNfgcria Since 1972

The Branch Manager
Access Bank PLC,
gida Road,

Kaduna,

Cear Sir,

: N : OF D

wWe acknowledge receipt of your letter dated February 06, 2028, in resporas |
letter datea October 23, 2024 on the above subject.

Beqr_ing in mina the fact that PAN Nigena provided 120% cash backing on e sui
facility, your response and attachments in no wise give answers 1o questions 1
our letter dated October 23, 2024.

N

Yout decision to warehouse allocated funds received from CBN from Apnl 22, 2020
February 20, 2023, into your suspense account, which was later remitied 1o AcCe: &
an May 16, 2023 os evidenced in the attached telex bears out the fact o
mismanaged our faciity, among other issues we have raisec:

Consequently, we have in our recent letlers, disclosed our intention 1o seek
ntervention of an arbiter who will weigh in on the arguments of both parties
at a just decision

We wish 1o reiterate that based on our records, the current EQdility of FAN oo
1o Access Bank stands at N36,499,542 and US9,618.

Yours taithfully.
For: PAN NIGERIA LIMITED

«‘_\. I
John AKANMU Bawo OMAGBITSE
Group Head. Finance Chief Operating Cffic:

Cgc: Director. Consumer Protection Department CBN.
Cc: Managing Director, AMCON.
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We refute vour glaim
© Access UK on the “ 5
— T ——of Gredit ca7 only be made LPon preseniaticr
ALC2022C008140U referencad :
counters on the 28th o7 Nevember 2022
~and ag_such, FAVIMEN-oetidnol be

€ fecapl of FodrSsa0nsa of your “etter

W your letter Categ February 2¢. 2025, the
ur ietter are

Mighiigt

TANDING EXPOSURE 1RO 2AN-MGERIA LisiTes
Wie acknovdecy
abcve sibjecy
in teferance

. allocation castureq on the 2rd

S These dates differ from, the delivery dates of the
delivery date quoted as Agril on the i

colurmn titlea vaius

of compliant $nipeing
e} ueuments were recoliveq @& ow

"LETER OF DEWAND .
Sates Feoruary 20, 025 or ire
aats’ of the =X

ty cates of trose allocaions.
alicalion’ For instance. fha

S section of your letterwas delyero in Way —
v T May 2022 S B

used in a suspenge accuurt iyl it g reryileg
3t imporam s ‘statsﬁarpay_mems

Lncer e ionas
documents Far

recaived viare discrepar

Tiade unii ’he discrezancies were resolvar =i
_amaptaﬂemtﬁaWQCPB@: & e
T Ourrefusel o pay on documants Was communicated to the benef ciany vie Access K ap
thé,@%bﬁdmwuam. ) -as {0 your GOUN SEWES. T is mporant fo stale
e i a i in (ine with in: alicna) best praciices and the vufes:gdveming latters
RE— CF300) Article 18. - —

——————— Having-stated—tha: wa called 3 me

elitg on the -6 of

May, 2023 1o

1 <0 10 address |he

ciscrepanties which inclucas ¢ BING Overdrawn Mon-presentation of Dansfacturer s

e ceﬂiﬂ_caté?:oﬂgstmany others; PAN-Micer aprealed that the darns aceesl patil visvier

= because the beneﬁclaty cauid not srevide Ye documents iy Were raguested as thgu Fady
received funds prior 1o the issuzance of tha L.C on Ne strengti OTiNG guaraniee. - -

———

—— Thank yOtTfETEr unders

maer—— — S
: ’ s ==
Yours Sincershy. . )
For: ACCESS BANK PLC Femn S ===
] ) — e —_— e
A —— _— & ¥
o ‘—L ___!p bl 5. -
Olufunk Adeyanjy e kS omitops Olowagunie -
— — Clcbal Trege—— ~ —— S i Tridns i e300
= coar Trage—— - __#AroK A3l _K_LK%T&_L\W‘
- = N bcend o¢ Cirwc s
e dmalreatn P Lyng
— T Manw iz Oreslon CED: gL - u
— AbABan - = e -M,mmm'hm"mw“? oH
< e — e — - T ——— o 2 1A e A Ly 01 COHA v
‘sxm}xunoouam:hmni_ = _— R A Ohem | Dupay)
¥ -Z3d EETRS 47 . ——— 2 Fatbay T, - AAds_crs
E WO&S%'M‘—W"’ T v—— _t S I BR ) S PP R Py )
e AW A RSOt SEEVITSEE —— o e g .
’ - == Ve — - Resanp oy

As vour adviser and Ba:i:er of choice, we
accepting tha

found a vigy 1o
dosuments as presentsd undor the fact.;

tandix;c in thig

a0CoMTodate YOur azoca, Y
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3 P Moving Nigerla Since 157
The Managing Director,

AccessBankPle,

14115 Prince Alaba Abiodun Onir Road,

Victoria lsiand, Lagos,

N .

MANAGEMENT OF LETTER OF CREDIT FACILITY FOR §5 MILLION: POOR IMPLEMENTA IO+
ACCESS BANK DESIGNED CREDIT PRODUCT

We:hereby draw. your kind attention to the manner-our Company has been cor-
it0. @ finaneing arangement: by:your benk: without applying due care and .

3 o Mhmms.hﬁugmmm‘m&eb?edandmﬁskof a-hugefereign exchanae |

In 2021, Access Bank, through Bida Road, Kaduna Branch soid us @ credit produc:
eniciied avallability of o Lelter of Credit line of $5 milion against 120% Neirecath o
The focliity was;amanged on a 120:day. fransaction cycie after which any outsic:

liabliity on the LC would be fully. adjusted by the total cash held.

p@\wdown;mmq Lc mewq;.q follows:

20 2994 1 1o
UESS Bsik Bt o

3

& orniniely/ units of Chery vehicies | LOPEI00000'] 545,401,980.00 |
= o portation of cornponent pars |

] ieNoval mw v unifs of Higer Ruses 350.240.00 | 174,448,401 |
: :  Advance payment on

— importation of component parls

13-Ap-22 | MF20220056061 | for twenty unils of Higer Buses LABNO L 35.739,819.00

1516,862,50 | 755590,739.14 |

At the initicl explry, Le. affer the 120-day fransaction cycle of the uiilizations, there -
- nhemovementsinthe account os the bank did net.commence bidding on the Fr

-~ ._..*....J_..;..._ — — ——
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e S . Moving Nigedo Sines |
Toilit -of the cash cover, The weak performance of the line wess o

Qv | 109500000
e 19-Mar-22 15,3744

TR o B

~—_ .;:!fﬂéé 8250 | 1 _ 124,684.57
= ivers :_fffﬁﬁé@’q:x;%~engqge‘dlheibank':in asefies of comrespon

the branch; regional and execufive directorate levels. We e,
— Banlcqperaiedthe facility negligently in the sense 1ha| |
- eglected anclfalled fo estabish any Lefler of Credi before remitfin 11 1 -
- suppliers _whjgh ‘.p_i_ét?:nlv,_'e'prs’{é;}j‘ PAN fo great risk bul more Imperionil,
mu&memghpnﬁweswﬁhme Central Bank of Nigeria, which croated o

Tne Bank had responded fhot deciiive steps, including fhe extensior

‘! ™ o
UT 1843 ’

‘Quarontee :?'f_ﬁ(érif.;lmtdws-,j;;‘wqglﬁ,ﬂb_ef_’}qun af'resolving the problem bui -

peﬂmnceofjhebankmdnohndicete that resolVing actions wera (nton 1.
. Ofteniion was drawn 1o the variance in the option propased which requirad 11

t" —= mﬂm&ﬁxé‘fu“qadlfyjﬁb’iddtng whereas the product featurs is for b
V . - : ‘

St
also not clear wh mmdnomdmﬂhmoumandlng balance by il

=% mcmwﬁﬁuﬁmfbe balance through the Paraliel market sourc,
— ;.mmﬁ‘omh cover was held af a 20% margin, s

panh 10044 1
T €

, afthou wmcesofspedﬁc(esduﬁonvmhout addifional dsks and cocte 1o
_ m&facmwwmmseqwnnyemnded By another 120 days, which the Acc. ssBo
feterehy hoped would be sulfclet fo close the iansacor &

- SN
'.;u AR e ey

[ L



Moving quo,m ;.. ¢
Aﬁer anojheﬂmdays fhe focility remained oufstanding and sfill, the

~ o utiize the Naira cash backing {which was inaccessible fo PAN) 1o close i
- from the paenelmarkersowces where FOREX was more refiable and ov

 Plecse see below the net position of PAN if Access Bonk has manag

 diigently and taken every necessary step to control the risks involve
dastgned solaly by the bank:

ﬁms.ooo___ 38 slass| 410 345.‘024;%3.391 307,093.151.47 |

1700122 | 35024000 | % m ~ 88780959 | — 615 3615580695 | 74,327.147.72

Aff

< .]. ‘L‘ ‘L |

740 | 52852,63000 | 85.199.812.00
1\454033,320.25 | 417,140,115,1

g

Our nef postﬂon would have been adverse by a mere N16.87 milion it 1t
‘token by the bank or ‘proper assessment of the.emerging markei conc

Aftera perlodof ‘854 days, this facility backed by cash was kepl unset
inferest costs as aresult, and now projecting for a FOREX loss of over NS00
lodgemeni of Né7 million ln Oclober 2023 as addiflenal cash backing.

'Tckmg into-consideration dll thot s -involved with this credit product, parti

'lapses on the part of the bank vis-avis PAN's compliance with he
“requirements of N755.59 million, which was held ot zero interest expense 1o /.
‘we are compelled 1o aver thal PAN cannot bear anymore brun!

’impfemenfedﬂndnclng producf

We are, therefore, requesﬂng the bank to write: down the oufsianding
- N16,873,202.06, which is the amount due from PAN if the bank had aci

]

cred aop!

CINK (04
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-. - 4 MA'L REC %{l o Shnce
| SECURITY SERVICES DER

. - = {‘OM L0 acky =

:_' 2 fl , '.I

:-‘ e . __'.‘:_.:" "wi - ’,...“.‘?‘_‘ = - “_: "

3 - hbn e "m“*'qﬁm - T o o

T

: ‘ > g AN o .

= o e ‘_W_Nefﬁ‘- vﬁuﬂ&te‘f dﬁt&@m%‘%ﬁ whuch was respome foout prolest mi

2 ?_ % suagamreréﬁd

'n .h
\J

‘,ln amur respbnse/suggesfed that emotional oracly

1h& Wemmtlot the problems associated with 1ne fac
Insac o resided with PAN Nigefia, You smplyigrores e |
"you desagned and-marketad for which no pragmot

petfammnceby the Sank are untenable and u
'1' telotweteitersol Credi and commence Hic

) T

.:@*m@ﬁﬁfmwmmm af Nigena wos an expeda(,nw 10 solve foc
= >33 ‘w-‘-'_é?g.-'/';..-‘ i 5 3 (1R

. : oidence of dmibt,ﬁe&:mmnemhesumof $1,095, momord 3380, 80000 Covering b
: —— MC”UMOG lzmm"' 031212 respectivaly fo the desiaricted Benelic o, Th
=% -—§] mm c’bmneﬁd"on'OWIM’l ‘while: bldding for $350; 240,00 commenced an 1445,
\é - '_Wﬂ 26 Cfﬂd 107:days r between date of payment by the bank and !

= .W ddngaﬁhame(mmm 3

e .;‘??ﬁedafaehg!bwhesizeof FOREX allocations depended on what frie CAN coulc

s leamm_wlm ihe’l &;E:wl,{_ ows, it & rot PAN'S responsibiity 1o advise how Acoee
= , ‘ ;j,gﬁiy mmfyhosctrcmachon cyclerof 120.days and witin {ri

- your Wﬁﬂ%MnMwMebomgon fighty lo-a 120% cash margin which we

W thefiéemm*axpiy Miheutpo)nng ony interest to us.

o i thofT&(}??Iwﬁggem you underfoct to accelecate perlomuonce o
Oa!ﬁe!?qmcﬁon, ?ﬁlecfoverihe ‘ecddy focanether 120 doys.

et
2 i o gt TR

, ’M*N%MMMQMenmmemmcﬁvgw.h b aoplie 16 iU
: ‘and. close the’ y while: fhie et bolance would have sither been credited o

‘ nctm N%‘mﬁiﬁsewhddmiofhecoshcow for over B54 tays, bene! !
-" *mmmwmﬁwm W@Mﬁowe bear fhe-butden of interest dccretion ooy

—
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