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VOURRER:  SFCASNVLY jl“”(_mR REF: OV/MIS/9/04

Odu’a Investment Company Limited
Cocoa House Complex

P.M.B. 5435

Ibadan

Legal
Oyo State.

Dear Sir,

Re: PURCHASE OF JLY/NIB SHARES IN

First City Monument Bank Limited cheque No.
(Sixteen million, two hundred and sixty thousa

above subject matter.

i

THOVEN & CO. (HIGERIA) LTD.

¢ of 6™ September, 2004 with
0076610 for N16,260,000.00
aira only) in respect of the

We acknowledge with thanks receipt of your lette
nd N

.)L\‘ ,i. ;-'ﬁl

"

[ARN

RAICO PLAZA (TTH FLOOR)
12, ABIBL OKI STREET,

P 0. BOX 2471

LAGOS, NIGERIA

TEL: 2660160, 2641727

FAX: +234-1-2662375 & 2600160,

£-mail; dgar nck@infoweb abs.net

7™ September, 2004

Attn.: A.A. Olanipekun, £5q.
Company.__ Secrt fary/Head of
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fek: 02-2410069, 24142 ' y '
069, 2414229, Fox: 234 2 241 3000. Website: www.cduainvestmend com. E-mail: cdvoi@odu-a.com

Cocoa H

; ouse Complex,
P B. 5435,

Owr Ref i
SEC.43/V1..4/51

badan

November 20, 2003

JLT Risk Solutions Limited
6, Crutched Friars
London KC3N 2PH

Attention: Christopher Doukaki
- 1 1
! Dear Sir

RE: SALE OF EQUITY AND TECHNICAL PARTNER IN

GLANVILL ENTHOVEN & COMPANY NIGERIA LIMITED

I write on behalf of Odu’a Investment Company Limited, your co-seed investor
in Glanvill Enthoven & Company Nigeria Limited (Glanvill) on the above
subject matter.

We have been reliably informed that our former Nominee Director and
Chairman of Glanvill, Chief Adetunji Omisore has been holding discussion with
you for the sale of your equity in Glanvill with the hope of sourcing a new
technical partner for the company. We wish to inform you that the action of
Chief Omisore, though our Nominec Director and Chairman on the board of
Glanvill up o0 22" September 2003, was neither with the knowledge nor consent

of this company which he represented on the board of Glanvill.

We are by this letter putting you on notice that all issues relating to the disposal
of your shares in Glanyill should in compliance with the Memorandum &
Articles of Association, be first discussed with the existing sharcholders
- pe larly, Odu’a Invesiment Company Limited before any decision is taken.

est that you brief us on the status of your

the above, we hereby requ
hether you intend to remain a

- Glanvill and your intentions on w
" the company or not.

 that with the expiration of the term of oifice of Chief
an. on the board of Glanvill since 22™ September, 2003 he
s anterest of Odu’a Investment Company Limited on any

j . We would therefore appreciate if you deal with us as
vestor on this issue henceforth.

1 soon in this regard.
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CC: Mr Geoffiey Bishop
Bishop Plc
Halden's House
Hieh Halden, Ashfort, Kent
PN 263 BT, England

The above is for your information. We understand that our former Director
and non-executive Chairman of Glanvill, Chief Adetunji Omisore, has begn
in discussion with you on the above subject. We are by this letter putting

you on notice that Chief Omisore has no mandate from this company fo
initiate, entertain or conclude such discussion.

You are therefore invited to direct all your relevant enquiries on the same
subject to this company.
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: BETWEEN
:

ODU’A INVESTMENT COMPANY LIMITED

AND

SR Nmpia.

UNITED INSURANCE BROKERS LIMITED

ANDUM OF UNDERSTANDING
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UIB shall acquire 40% (forty percentum) of the ordinary shares of GEN from
ODUA.
- The business collaboration between ODU'A and UIB commenced in July
2003, and the parties hereto have now decided to formalize the relationship
' as contained in this Memorandum of Understanding (MOU).
P ODU'A agrees that the content of this MOU shail be binding on Glanvill
‘ Enthoven and Company (Nigeria) Limited (GEN) and shall authorize the
| Board of GEN to execute all agreements relating to GEN under the terms of
: this MOU.
WHEREBY IT IS HEREBY AGREED AS FOLLOWS:
! -
i 1.0 THE SCOPE

ODU'A consents that GEN shall source, introduce and develop insurance

brokerage business and/or account in Nigeria for which UIB shall apply and

or tender for on behalf of GEN and UIB jointly and severally. GEN shall

~ monitor and follow up on the application and/or tender, and shall furnish UIB

e |

surse of their relationship under this
‘aware of valuable information
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! 0 UIB shall acquire 40% (forty percentum) of the ordinary shares of GEN from

!

t ODU'A.

{

1 E. The business collaboration between ODU'A and UIB commenced in July
!

g 2003, and the parties hereto have now decided to formalize the relationship

’; as contained in this Memorandum of Understanding (MOU)
{
!
| e ODU'A agrees that the content of this MOU shall be binding on Glanvill

Sp——

g Enthoven and Company (Nigeria) Limited (GEN) and shall authorize the

Board of GEN to execute all agreements relating to GEN under the terms of

this MOU.

WHEREBY IT IS HEREBY AGREED AS FOLLOWS:

1.0 THE SCOPE

ODU’A consents that GEN shall source, introduce and develop insurance
brokerage business and/or account in Nigeria for which UIB shall apply and
or tender for on behalf of GEN and UIB jointly and severally. GEN shall
monitor and follow up on the application and/or tender, and shall furnish UIB

with all relevant information to enable UIB successfully bid for the business

and/or account.

to the other a regular up-date on all necessary

e obligations under this MOU.

"in the course of their relationship under this

= pecom& aware of valuable information
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belonging to the other party which is not generally known 1o the public,

including among other things but not limited fo, wade secrets, business

connections, list of clientele and know how belonging 10 the other parnty

(“confidential information®), and that but for this Agreement, the other party

would have no right to receive any disclosure or to use any portion of the

confidential information in any manner whatsoever.

Therefore, neither party shall use any confidential information belonging to

pose other than those undeftaken hereunder, and

the other party for any pur

each party agrees that remedies at law may be inadequate lo protect against

y consents to the granting of injunctive

breach of this agreement, and hereb

relief, whether temporary, preliminary of final, in favour of the other parly

understand that this provision

without proof of actual damages (the parties

does not waive other actions or remedies).

1.3 Technical Service Agreement

The parties herein agree that a separate Technical Service Agreement (TSA)

shall be executed between UIB and GEN the scope, terms and consideration

'- cf which shall be agreed and specified in the Technical Service Agreement 1o

v define the obligations and duties of the parties thereto.

!mther agree that a separate Services Agreement (SA)
edween ODU'A and GEN the scope, terms and

shall be agreed and specified in the Services
obngsﬁons and duties of both ODU'A and
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rder to assist UIB acquire 40% of the equity of GEN from ODU'A, the
Parties herein shall execute a separate shareholders’ Agreement in which
! A0% o 3 : A% !
\ 0% of the equity of GEN shall be acquired by UIB upon terms and
consideration to be agreed by the parties.

1.8 Prompiness
Time being of essence in insurance brokerage business, obligations of each
party under this MOU shall be effected promptly while communication and
correspondence shall be timely in order to meet crucial dead — lines and

avoid tamishing the business reputation of the other party.

20 PAYMENT AND CONSIDERATION

2.1 Commissions

Payment of commissions {0 GEN by UIB for accounts and/or business
i 3 gained by UIB through the assistance of GEN for international

businesses shall be 40 (forty) percent of the total brokerage income

received by UIB, on any such account or business, while GEN will
earn 100% of the income on local businesses.

Remittance Of Funds

‘The commission payable to GEN on any account or businéss shall be
4 to GEN in the same currency in which the brokerage income is
to UIB on the particular accou.nt or business, and the period of

» ”,ﬂ' such commission and or brokerage income to GEN

.A
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3.0

4.0

5.0

5.1

%

DURATION
Fhis MOU sh, 1
MOU shall subsist unitil the parties hereto shall enter into a
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UIB sh; T o : i -
hall re Gularly conduct in - house training as welli as provide and

spons Fon iy : . g g
ponsor training programmes in the United Kingdom for the staff of GEN in
specialized areas of insurance business.

UIB REPRESENTATIVE IN NIGERIA

In order to properly monitor its business in Nigeria, and after substantial
businesses or accounts would have been gained as a result of the business
relationship under this MOU, UIB shall deploy a permanent employee to

GEN who shall be resident in Nigeria, when business is fully developed.

Representatives of UIB may visit Nigeria periodically and/or upon request by

GEN for the purpose of achieving the objective of this MOU.

IN WITNESS WHEREOF, the parties hereto have executed these presents in the

manner following the day and year first above written.

THE COMMON SEAL )
of the within named )
ODU’A INVESTMENT COMPANY LIMITED )
Was hereunto affixed in the presence of: )

SECRETARY

Lol

SECRETARY




3.0 DURATION

fhis MOU shall

subsist until the parties herato shall enter into a

Shareholders’
SRy (s’ A *eme ahis :
‘areement, which shall subsequently supercede this MOU.

40 TRAINING

UIB sh: squls : ;
shall regularly conduct in - house training as well as provide and

sponsor training programmes in the United Kingdom for the staff of GEN in

specialized areas of insurance business.

‘ _5.0 UIBREPRESENTATIVE IN NIGERIA

§: 5.1 In order to properly monitor its business in Nigeria, and after substantial
j, businesses or accounts would have been gained as a result of the business
relationship under this MOU, UIB shall deploy a permmanent employee o
, GEN who shall be resident in Nigeria, when business is fully developed.

52 Representatives of UIB may visit Nigeria periodically and/or upon request by

bty SANIOE Phinadi

GEN for the purpose of achieving the objective of this MOU.

S s B Vs 4

IN WITNESS WHEREOF, the parties hereto have executed these presents in the

manner following the day and year first above written.

-

THE COMMON SEAL )
of the within named )
~ ODU’A INVESTMENT COMPANY LIMITED )
~ Was hereunto affixed in the presence of: )

SECRETARY

the presence of:

Jﬁﬂ’?{ N‘*&——\‘

SECRETARY
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THIS AGREEMENT is made this - 7, Skt day of R Pu‘:ﬁ'i‘-'-f?ﬁl-- ZOO_F_‘
BETWEEN: ODU'A' INVESTMENT COMPANY LIMITED, an investient
r,urglcnnem\o holdrng (‘ompany lnCOf')Oruli‘d in Nrgcna and having its regrslercd
office at Cowa House Comp!ex Oba Adebimpe Road, P.M.B. 5435, Dugbe

Ibadan, Oyo State, Nngena (neremaﬂer called “ODU'A" which expression where
the context so admits shall indude its successors-in-title and assigns) of the one

part AND

UNITED INSURANCE BROKERS‘_:_ LIMITED, an insurance brokerage company

registered with Lloyds of .Lf\ondori.and having its principal place of business at 69. ‘
Mansell Street, London I:18AN England (hereinafier called “UIB* which

expressron where lhe conlext S0 admrts shall include its successors—m-tnle and

. assigns) of-the other part.

| WHEREAS

E W= PDU‘A isa 100% equﬂy hoider and holding company of Glanvill Enthoven

7 and Company (ngena) errted of 174, Western Avenue, Surulere, Lagos

. a company reglstered under the Insurance Laws of Nigeria to carry on the

5% bussnsssofmsuranoa brokerage ANERguIRS. . - o SRR

Mﬂl Enthown and Company (Nagena) ijxted (GEN) is a° wholly
i mm bmkerage subsrdlary company of ODU'A,

MM Insurance Brokerage Firm based in England and

ance brokerage busmess in ngena




capi g &
apital Of.N15-000.000.00 divided into 15,000,000 ordinary shares of

\ - H
N1.00 each, all of which are issued and fully paid.

E. UIB has requested and ODU'A has agreed that 40% of the equi.\'y of GEN
ha tenviead fram "1"?' A unon ferme and considerations agreed by the
parties. |

£ ODU'A and UIB have a.gvreed that it is in their respective inlereéts and in

\ the interest of GEN that thls Agreement shall be entered info for the better
- regulation of thenr ng\hts reletsonshlp and interests in GEN.

All other persons fi rms or compames which shaﬂ thereeﬂer become
holders of shares lh GEN and shall become par’ues to this Agreement by
subscnbmg their name(s) and aodfess(es) and signature(s) and seal(s) in :
Part 1 of the schedule heréto shall be bound by this Agreement. _ -

WHEREBY IT IS AGREED AS FOLLOWS;

e ,.".

;Z £ R Lrﬁc[e'i

; "

.D_;tf_i_n_ﬁ_&tﬁ

% !i_:d', ~-~c.-_,‘ L E b

31- v thts Agmement the follovung xpressmns shell have the follomng
s A ¥ 's_

1

it Co. L. | - l
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IL) " ree 2 it i 4
®) Agreed Business" means the placing ‘as brokers or agents of
insurance (which. expression shall for, ‘the purposes of this
Agreement be deemed to include reinsurances) in respect of the

Agreed Risks or.counseling or advising in relation therelo or settling

claims in respect thereof.

1.2 Words importiqg thé .s‘.i‘ng:ular number only include the plural number énd
vice versé. R

1.3 Words in‘wporﬁng the masculine, gender only include the feminine and
neutral genders resﬁ'egtively.

1.4 Words imporling persoris include companies or associations or bodies of
persons, whether corporate or unincorporate. »

15 Words and expressnons deﬁned in the Compénies and A!iied Matters Act

oo o S

se herein prowded have the same

.
s

1990 save as expressly otherwx

L S84

“ n}paning in th;s Agreement

_ s SR Miclcsz
P S bR 4N S st ‘

) Agreed Policy

g S 3

| B‘la palﬁes hem: undertakes wath the other and others that during

A

» pf Hl Agreement that except wuh the Joint Consent or to

\;ui &5

ot ts baNGpaﬂon whether dtrectly o mduecﬂy

'(. ~y$\-r

niro Ncapltél of GEN make v.nth or im

"Z'Iﬂ.i .

or financial relations conditions less

Wy prehplen e T

ERLSE

et Cor 110,
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) greed Business™ means the placing 'as brokers or agents’ of

nsurance (which. expression shall for, the purposes of this
Agreeme B : . :
Agreement be deemed to jnclude reinsurances) in respect of the

Agreed Risks or counseling or advising in relation therelo or settling

claims in respect thereof.

1.2 Words nnportmg the snngular number only include the plural number and

N vice versa.

1.3 Words importing the masculine. gender only include the feminine and

| neutral genders respgctively.

14 Words importing persons include companies or associations or bodies of

persons, whether corporate or unincorporate.

15 Words and expressnons deﬁned m the Companies and Alhed Matters Act

1990 save as expressly othenmse herein prowded have the same

“ n}eanlng ln thxs Agreement ; ' _;:-
i Articlez

» Ag. roed Palicy

Foe A e A

41.‘

‘ -hauho undertak&s WIth the other and others that dunng
gier ”

hi 'Agreement that except with the Joint Consent orfo

'\

20 for in this Agraement or the Consultancy'

- kg gn T ol ;§ g‘ ﬁ
cap'm of GEN A 6 b A
nelatxons oondltions o ‘, | :
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6.1

) e

business shall in

subsidiary or associated

In the event of GEN going into voluntary liquidation or being dissolved
otherwise than for insolvency, such li_quida{ion or dissolution shall be upon

\ the following terms:
(& in pursuancé o_f the provisions of this agreement, the name of the
Company or of any subsidiary shell not haveibeen changed as
' :’ ‘therein mentioned-‘neither such name nor any interest therein shall
be disposed of or trealed in any way &s-an asset of GEN or any

~such sul?sidiary as the case may be.

(b) that no person shall be entitled to acquire the good-will of GEN or
5 any such ;ubsidiary'which save in so. far as it shell accrue to any
'party hereto or in the case of a subsidiary to the Company or fo the

4 subsndtary or holdmg company of any: party hereto shalt be deemed

| o cease 10 ex:st.
| " thethen parties hereto and. GEN and the company’s subsnmc.ry

" md associaled compcmes shall be entitled to compele or

ner
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ider in the Company

.
SN

jeeson hoid

") shall no longer for am

hereinafler called “the reti
theretofore he id b}" the a:.fng

d all shares
o one of more of the other partes

parly shall hav en transfe
~rsons who have subsequently

herelo (whether original parties or pers
ave bee ist i books of
bacome parties) and sugh wransfers have been registered in the ba
1 alays o
the Com pany concemed then the reliiing party shall -subject ¥
this agreement and without

w‘mm—d chservance by him of the lems of
ng party or any other parly in

prejudice to any nghx of remef'y of the relini
o0

z»ped of any breach of th:s Agreu;mem oocurting prior to such cessalo
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