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Issuer:    Fidelity Bank PLC (“Fidelity”) 
 
Lead Issuing House:   Fidelity Union Securities Limited (òFUSLó) 
 
Joint Issuing Houses: Afrinvest (West Africa) Limited, FBN Capital Limited, Future View 

Financial Services Limited, Greenwich Trust Limited, IBTC Chartered 

Bank Plc, ICMG Securities Limited and Intercontinental Capital Markets 

Limited  
Share Capital: 
Authorised   N12,500,000,000 divided into 25,000,000,000 Ordinary Shares of  50k each 

Issued and Fully paid  N8,231,843,056 divided into 16,463,686,111 Ordinary Shares of 50k each. 

Now being offered   N3,000,000,000 divided into 6,000,000,000 Ordinary Shares of 50k each. 

Purpose:  The Offer is being undertaken to expand retail infrastructure and 
branch network, expand product distribution capabilities in the 
electronic banking space and deepen participation in Power, Oil & 
Gas, Real Estate and Telecommunications sectors. 

 
Utilisation of Proceeds:  The net proceeds of the total Offer =N=45,320,428,871.91 (after 

deducting the total cost of the Offer, which is estimated at 
N2,679,571,128.09 or 5.58% of the offer proceeds) will be utilized 
for branch expansion, Information Technology and enhancement of 
the bankõs working capital. The net proceeds is expected to be 
utilized as follows:       
               Estimated completion  

 - Nõ Billion    period 
Branch Expansion* -   9.9 21.8%   26 months 
Upgrading of IT systems -   4.5     9.9%  12 months 
Investment in Subsidiaries -   4.9     11.0%  12 months 

           
Working Capital, Trade Finance, 
Corporate Finance & Project  
Finance -    26.0 57.3% ongoing 

             45.3 100% 
  *Details of Branch Expansion 

  2008 ð Abia 2, Imo 2, Plateau 1, Kogi 2, Lagos 14, Edo 1, Benue 1, 
Anambra 4, Ebonyi 1, Sokoto 1, Bauchi 1, Katsina 1, Adamawa 1, 
Ogun 2, Kebbi 1, Niger 1, Osun 1, Kwara 1, Rivers 1, Enugu 1 

 
  2009 ð Lagos 13, Rivers 5, Akwa Ibom 2, Imo 5, Abia 2, Cross River 

3, Anambra 7, Enugu 1, Edo 2.  
 
Method of Offer: Offer for Subscription of 5,501,100,421 ordinary shares of 50 kobo 

each with preferential allotment. 
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Additional Information: The Bank is simultaneously offering by way of Rights 498,899,579 
ordinary shares at N8.00 per share to shareholders on record as at 
20th August, 2007 

 
Units of sale: Minimum of 1,000 Ordinary Shares and multiples of 100 Ordinary 

Shares thereafter 
 

Offer Price:   N8per share. 
 
Total Offer Size:  N48,000,000,000 (including Rights Issue proceed) 
 

Market capitalization at 
offer price (Pre-Offer): N131,709,488,888 

 
Market capitalization at 
offer price (Post-Offer): N179,709,488,888* 
    * inclusive of the Rights Issue 
 

Underwriting: The offer is 80% underwritten on a firm basis with each of 
the Joint Issuing Houses/Underwriters committing the sum 
of N5,029,577,528 

 
 

Payment Terms  : In full on application. 
 

Opening Date  : September 27, 2007  
 

Closing Date    : November 9, 2007 
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Historical Financial Summary: 
(Extracted from the Reporting Accountantsõ Report) 
 

 
 

Forecast Statistics Assuming Full Subscription 
(Extracted from the Reporting Accountantsõ Report) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The earnings and dividend per share for year 2007 are based on 16,463,686,000 ordinary shares, while years 2008 to 2010 are based on 
 22,463,686,000 ordinary shares of 50 kobo each (being the post offer shares expected to be in use) 

 

Year/Period Ended 9 months 
ended Mar 

31,  
2007 

Nõ000 

June 30, 
2006 

Nõ000 

June 30, 
2005 

Nõ000 

June 30, 
2004 

Nõ000 

June 30, 
2003 

Nõ000 

June 30, 
2002 
Nõ000 

GROSS EARNINGS 17,768,181 11,572,151 6,158,659 5,471,267 4,386,189 3,242,861 

Profit before tax 3,645,934 3,587,300 1,564,390 1,077,509 1,085,072 633,796 

Profit after tax 3,411,473 3,162,347 1,236,790 913,604 856,887 539,242 

Dividend   1,811,006   475,672  

Earnings per share (actual)(k) 19 19 14 30 36 32 

Earnings per share (adjusted) (k)  14 14 30 28 23 

Dividend per share (actual) (k)  11   20  

Dividend per share (adjusted) (k)  11   6  

Year ending June 30 
2008 

Nõ000 
2009 

Nõ000 
2010 
Nõ000 

Gross Earnings 42,323,729 63,181,503 91,000,606 

Profit Before Tax 13,754,997 23,127,204 35,040,319 

Profit After Tax 11,003,998 18,501,763 28,032,255 

Dividend (4,942,011) (7,637,653) (11,456,780) 

Earnings per share (Kobo)* 49.0 82.4 124.8 

Dividend per share (Kobo)* 22.0 34.0 51.0 

Dividend cover (times) 2.2 2.4 2.4 

Price/Earnings ratio 16.3 9.7 6.4 

Earnings yield (%) 6.1 10.3 15.6 

Dividend Yield ((%) 2.8 4.3 6.4 
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 Central Bank Of Nigeria Status Report as at September 5th 2007, confirmed that, from records 
available to them there has been no adverse material change in the Bankõs key financial 
indicators from the Bankõs audited Financial statements for the Nine months ended March 31st, 
2007  
 

Quotation:  Fidelity Bankõs existing issued and paid up share capital comprising 
16,463,686,111 Ordinary Shares of 50 kobo each are listed on The Nigerian 
Stock Exchange.  An application has been made to The Nigerian Stock 
Exchange for admission to its Daily Official list the 5,501,100,421 Ordinary 
Shares now being offered for subscription and the Rights issue to existing 
shareholders of 498,899,579 ordinary shares. 

 

Status: The new shares when fully subscribed will rank pari- passu in all 
respects with the existing Ordinary Shares of Fidelity Bank except 
that they will not qualify for any dividend or bonus declared for the 
year ended 30th, June, 2007.  The shares also qualify as securities in 
which trustees may invest under the Trustees Investment Act Cap 
T22 LFN 2004 

 

Supplementary Allotment: In the event of oversubscription, additional shares may be absorbed 
subject to approval of the Board of Fidelity Bank Plc and the 
subsequent approval of the SEC. The proceeds of the supplementary 
allotment will be utilized in the same proportion as the utilization 
earlier stated.  

 
Preferential Allotment: The preferential allotment is to the Bank of New York as depository 

in favour of investors under the bankõs GDR Programme.  The 
preferential allotment is from the portion of the 80% underwritten. 
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Group Structure: The Fidelity Bank Group comprise of Fidelity Bank Plc and four 
subsidiaries namely: Fidelity Union Securities Limited, FUSL 
Insurance Brokers Limited, FUSL Nominees Limited and Fidelity 
Pension Managers Limited. 

 

 

 

 

 

 

 

 

 

 

 
NOTE: The contribution of the subsidiaries is insignificant as it translates to only 3.74% of 
the Bankõs PAT as at 2006, thus the accounts are not consolidated in the prospectus. 

APPENDIX 6

FIDELITY BANK PLC

ORGANIZATION CHART OF THE BANK MAIN OPERATIONAL
SUBSIDIARIES AND AFFILIATES

FIDELITY BANK
PLC (1)

EASTLINE
INVESTMENTS

LIMITED (3)

FIDELITY
PENSION

MANAGERS
LIMITED (4)

FIDELITY UNION
SECURITIES 
GROUP (2)

FIDELITY UNION
SECURITIES 
LIMITED (2a)

FUSL INSURANCE
BROKERS

LIMITED (2b)

FUSL
NOMINEES
LIMITED (2c)  
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Directors    Chief Christopher Ezeh (Chairman) 

2, Kofo Abayomi Street 
Victoria Island, 
 Lagos 

 
     Mr. Reginald Ihejiahi (Managing Director/Chief Executive) 
     2, Kofo Abayomi Street 

Victoria Island, 
 Lagos  

 
     Chief  Willie M. Obiano (Executive Director) 

2, Kofo Abayomi Street 
Victoria Island, 
 Lagos 
 
Mr. Abdul-Rahman Esene (Executive Director) 
2, Kofo Abayomi Street 
Victoria Island, 
 Lagos 
 
Mr. Ikemefuna Mbagwu (Executive Director) 
2, Kofo Abayomi Street 
Victoria Island, 
 Lagos 
 

     Rear Admiral Godwin N. Kanu (Rtd.) 
     38, Kofo Abayomi Street 
     Victoria Island, 

 Lagos 
 
     Major Gen. Mohammed Magoro (Rtd.) 
     8B, Imam Agusto Street 
     Victoria Island, 

 Lagos 
 
     Dim Elias E. Nwosu 
     6, Hakeem Habeeb Close 
     Surulere, 

Lagos 
 

     Mrs. Bessie N. Ejeckam 
     21, Road, Z Close, Hsouse 11  
     Festac Town, 

 Lagos 
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     Mr. Nnamdi I. Oji 
     49A, Milverton Road, 

 Aba 
 
Nze (Dr.) Clement Maduako JP.MFR.NPM 
1A, Factory Road 
Aba 
 
Mr. Bismark J. Rewane 
11b, Goriola Street  
Victoria Island, 
Lagos 
 
Alhaji Umar Yahaya 
8A, Ribadu Road (2nd Floor) 
South West Ikoyi 
Lagos 
 

Company Secretary    Chijioke Ugochukwu (Mrs.) 
     2, Kofo Abayomi Street 
     Victoria Island 
     Lagos 
 

Registered Office   2, Kofo Abayomi Street, 
     Victoria Island, 

Lagos 
 

Auditors     Akintola Williams Deloitte 
     325, Ikorodu Road     

Lagos 
 

Solicitors to the Bank                     Ajumogobia & Okeke 
     2nd floor, NAL House 
     Marina, Lagos  
    

Punuka Attorneyõs & Solicitors 
Plot 45, Oyibo Adjjharo Street 
Lekki Phase 1, Lagos      

 
Lead Issuing House   Fidelity Union Securities Limited 
     36, Adeola Hopewell Street 
     Victoria Island 

Lagos 
 

Joint Issuing Houses:    Afrinvest (West Africa) Limited 
     11/12th Floor, Foreshore Towers 
     2A, Osborne Road 
     Ikoyi, Lagos 
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     FBN Capital Limited 
     16, Keffi Street 
     S.W. Ikoyi, Lagos 
      

     Future View Financial Services Limited 
     Plot 16D, Aufu Taylor Close 
     Victoria Island, Lagos 

 

Greenwich Trust Limited 

Plot 1698A Oyin Jolayemi Street 

Victoria Island 

Lagos 
 

     IBTC Chartered Bank Plc 
     IBTC Place 
     Walter Carrington Crescent 
     Victoria Island, Lagos 
 
     ICMG Securities Limited 
     8B, Ademola Street 
     S.W. Ikoyi, Lagos 
 
     Intercontinental Capital Markets Limited 
     Wesley House 
     21/22, Marina 
     Lagos 
         

Joint Stockbrokers:   Fidelity Union Securities Limited 
     36, Adeola Hopewell Street 
     Victoria Island 

Lagos 

 
Amyn Securities Limited 
18th Floor, Stock Exchange House 
2/4, Customs Street,  
Lagos 
 
Camry Securities Limited 

 Wesley House Annex 
21/22 Marina 
Lagos 
 
Capital Assets Limited 
8th Floor, Bookshop House 
50/52 Broad Street 
Lagos 
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Compass Investments  & Securities Limited 
16th floor, Stock Exchange House 
2/4, Customs Street, Lagos 
 

     Clearview Investment Co. Limited 
     6th Floor NCR Building  

6, Broad Street, Lagos 
 

Emerging Capital Ltd 
16th floor, Stock Exchange House 
2/4, Customs Street 
Lagos 
 

Enterprise Stockbrokers Plc 
85, Ogunlana Drive 
Surulere, Lagos 
 

ESL Securities Limited 
Raufu Taylor Close 
Off Idejo Street 
Victoria Island, Lagos 
 

Falcon Securities Limited 
     31, Marina 

Lagos  
 
F & C Securities Limited 
13, Ribadu Road,  
South West, Ikoyi 
Lagos 
 

Finmal Finance Services Ltd 
10, Ijora Causeway 
Lagos 
 

Global Asset Management (Nigeria) Limited 
2nd Floor, Investment House 
21/25 Broad Street 
Lagos 
 

ICON Stockbrokers Limited 
     Medife House (3rd floor) 

50/60, Broad Street 
Lagos 
 

 Imperial Assets Managers Limited 
 4th Floor Coscharis Plaza 
 68A Adeola Odeku  

     Victoria Island Lagos 
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 Lambeth Trust & Investments Limited 
 4/6 Mobolaji Bank Anthony Street  

     Formerly Oil Mill St., Off Broad Street 
     Lagos 
 

Maclaize Trust & Securities Ltd 
26, Igbosere Road 
Lagos 

 
 Mainland Trust Limited 
 176B, corporate Drive  
 Dolphin Estate, Ikoyi 
 Lagos 
  

Marriot Securities & Investment Co.Ltd 
ED Building, 3rd Floor 
47, Marina 
Lagos 
 
Mega Equities Limited 
Suite 8, 5th floor, Investment House Annex 
21/25, Broad Street 
Lagos 

 

Newdevco Investments & Securities Co. Ltd. 
     NNIL Building 

4, Muhammed Buhari Way 
     Kaduna State 

 
Pinefields Investment Services Limited 

     2nd & 3rd Floors 
     30, Jubilee Road 

Aba, Abia State 
 

 Profund Securities Limited 
 7th Floor, PC1, Engineering Close 

Off Idowu Taylor St. Victoria Island Lagos 
 
Reward Investment and Services Limited 

     10th floor New African House 
31 Marina 

     Lagos 
 

SanTrust Securities Limited 
     2B, Berkley Street (4th floor) 

Onikan 
Lagos 



DIRECTORS AND PARTIES TO THE OFFER 
 

                                ABRIDGED PROSPECTUS 12 

Signet Investment and Securities Limited 
Church House 
29, Marina 
Lagos 
 

Solid-Rock Securities & Investment Limited 
     Stock Exchange House (18th Floor) 

2/4, Customs Street 
Tinubu - Lagos 

 

Summit Finance Company Limited 
     6, Ajele Street 

P. O. Box 3065 
     Lagos 

  

Tiddo Securities Ltd 
     Church House (6th Floor) 

29, Marina 
     Lagos 
 

Trust Yield Securities Limited 
20th floor, NSE House 
2/4, Customs Street 
Lagos 
 
Tower Asset Management Ltd 
Suite 6, 2nd floor, Maina-Court 
Plot 252A, Herbert Macaulay Way 
Abuja 

 
   Trusthouse Investments Limited 

 3, Sumbo Jibowu Street 
Off Ribadu Road, Ikoyi Lagos 
 
Unex Securities Ltd 

     3, Biaduo Street, Off Keffi Road 
     S. W. Ikoyi - Lagos 

 
 

 Valueline Securities & Investments Limited 
 3rd Floor Investment House 
 21/25 Broad Street Lagos 
 

Reporting Accountants:  PKF Pannell Kerr Forster 
     3/5, Imam Dauda Street 
     Surulere, Lagos 
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Solicitors to the Offer:  Banwo & Ighodalo 
     98, Awolowo Road 
     S.W.Ikoyi, Lagos 
 
     Olaniwun Ajayi 
     4th floor, UBA House 
     57, Marina, Lagos 
  
Registrar & Transfer Office: First Registrars Nigeria Limited 
 Plot 2, Abebe Village Road,  

Iganmu, Lagos 
 

Receiving Bankers :   First Bank of Nigeria Plc 
     35, Marina 
     Lagos 
 

     Diamond Bank Plc 
     Plot 1261, Adeola Hopewell Street 
     Victoria Island 
 
     IBTC Chartered Bank Plc 
     IBTC Place 
     Walter Carrington Crescent 
     Victoria Island, Lagos 
 

     Intercontinental Bank Plc 
     Plot 999c, Danmole Street 
     Victoria Island 
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Fidelity Bank PLC was incorporated on 19th November, 1987 as Fidelity Union Merchant Bank 
Limited, a private limited liability company, to provide merchant banking services. The Bank 
commenced business on 3rd June, 1988. 
Over the years, the Bank has been able to achieve growth and place in the Nigerian banking industry 
through efficient service delivery, high ethical standards and professionalism. 
 
To meet the evolving challenges in the banking industry and be properly positioned to meet the 
needs of its customers, Fidelity was converted to a commercial bank on July 16, 1999, re-registered 
as a public limited liability company and had its name changed to Fidelity Bank PLC on August 10, 
1999. The Bank was quoted on the official list of the Nigerian Stock Exchange on May 17, 2005. In 
December 2005, the Bank executed a merger with two other quoted banks (FSB International Bank 
Plc and Manny Bank Plc). The seamless merger has helped to increase Fidelityõs footprint and range 
of products and services.  
A timeline of the Bankõs key historical milestones is outlined below: 
 

Fidelity Bank Plc.
1989 1999

Fidelity 
Incorporated 

as a
Private LLC

20051987

Registered 
as a Public 

LLC 

Converted to  
Commercial 

Bank

Commenced 
Operations

as a
Merchant

Bank

Licensed to 
Operate 

as a 
Universal 

Bank

Raised N22 
Billion 

Through 
Private 

Placement 
& IPO 

2001 2005

Accepted 
into 

Nigerian 
Stock 

Exchange

Merger 
with FSB 

International 
Bank  Plc. 
and Manny 
Bank Plc.  

2006

Appointed 
As: 

FGN Bond 
Dealer

External 
Reserve 

Management 
Bank 

2006

 
 

Business 
Fidelity is engaged in the business of universal banking. Since commencement of operation 19 years 
ago, the Bank has acquired varied experience in both merchant and commercial banking activities 
and has constantly been restructuring and repositioning its operations as new challenges arise to 
withstand the dynamism and competitiveness of the banking industry in order to meet the needs of 
customers and increase returns to shareholders.  

Fidelityõs long-term goal is to establish a highly profitable African financial institution with branches 
throughout the continent. The Bank plans to achieve these goals by pursuing a differentiating 
strategy that focuses on service efficiency and product excellence. Propelled by compelling industry 
dynamics, including Central Bank of Nigeria (òCBNó) initiatives and significant market demand, 
Fidelityõs operating profits has grown over the past four years. Fidelity has been recognized by both 
the Federal Government of Nigeria (òFGNó) and the industry as a potential powerhouse in the 
financial sector. In February 2005 Fidelity was nominated for Thisday Awards for the Most 
Improved Bank in Nigeria, Fund Manager of the year and Stock Offer of the year. Fidelity also 
carries strong credit ratings by Global  
 
Credit Rating Agency of South Africa which has given Fidelity an òAó credit rating since 2002. 
One of Fidelityõs strengths is the Bankõs strong legacy in serving the Nigerian governmental and 
financial agencies. Fidelity is one of the settlement banks to the Nigerian Stock Exchange and also 
participates in the wholesale currency dealing known as Wholesale Dutch Auction System 
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(òWDASó). This has further entrenched Fidelity as a force in commercial and corporate banking.  
Fidelity is one of 14 Nigerian banks appointed by the CBN to manage Nigeriaõs over $42 billion 
foreign currency reserve in partnership with Investec Group of South Africa. Recent notable Fidelity 
achievements include: 

Á Appointment as one of the four banks that recently funded the N75 billion ($577 million) 
Special Pensioners Bonds  

Á Appointment as  one of the fifteen Primary Dealers/Market Makers (òPDMMó) in the FGN 
bonds by the Debt Management Office (òDMOó) 

Á Appointment as one of the fourteen primary dealers in Nigerian Treasury Bills and 
Government Securities 

Á Partnership with United States Embassy on Computer and Technology exhibition 

Á Appointment as one of the two financial institutions to manage the current reform program 
in the Solid Mineral Sector. Initiatives being currently pursued include: US$100 million 
Mining Sector Fund in collaboration with other financial institutions and a N80 million 
Barites & Bentonites Fund with Fidelity as Lead Arranger Manager. 

Products & Services 

The products and services of Fidelity are designed and packaged to meet the specific and general 
needs of its customers. These products and services include the following: 

Treasury 

Á Multiple Benefits Accounts (MBA) 

Á Fidelity Current Account Plus (FCA+) 

Á Fidelity Growth Fund 

Á Fidelity Sweet Accounts (SWEETA) (For Children) 

Á Fidelity Personal Savings Scheme (FPSS) 

Á Fidelity Savings Account (FSA) 

Á Call Deposits 

Á Fixed Deposits 

Á Bankers Acceptances 

Á Commercial Papers 

Á Settlement Bank to the Central Securities Clearing Systems Limited (CSCS) 

Á Treasury Bills 
 

Investment Banking 

Á Nigeria International Growth Fund (NIGFUND) 

Á Privatization Advisory Services 

Á Capital market including Issuing House services, Mergers & Acquisitions, Financial Advisory, 
due diligence, etc. 

Á Small and Medium Enterprise (SME) and Project Financing 

Á General financial counseling 

Á Fund Management 
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Structured and Specialised Products 

Á Structured trade finance 

Á Afrexim Facilities 

Á Foreign currency lines with ABSA, Citibank, etc. 
Credit Products 

Á Overdrafts 

Á Temporary overdrafts (TODs) 

Á Term Loans 

Á Import Finance Facilities (IFF) 

Á Lease Financing 

Á Commercial Papers (CPs) 

Á Stock Market Investment Facility 

 

Purpose of the Offer 

The purpose of this offer is to enable the bank to gain further scale and support systems, broaden its 
presence and visibility and lower cost of funds 
 
The total net proceeds of =N=45,320,428,871.91 (after deducting the total cost of the Offer, which 
is estimated at N2,679,571,128.09 or 5.58% of the offer proceeds) will be utilized for branch 
expansion, Information Technology and enhancement of the bankõs working capital. The net 
proceeds is expected to be utilized as follows: 
 
                 Estimated Completion 
                  Nõ Billion  period 

Branch Expansion*  - 9.9  21.8% 26 months 
Upgrading of IT systems - 4.5  9.9% 12 months 
Investment in Subsidiaries - 4.9  11.0% 12 months 
Working Capital, Trade Finance, 
Corporate Finance & Project  
Finance   - 26.0  57.3% ongoing 

      45.3  100% 

 
*Details of Branch Expansion 
  2008 ð Abia 2, Imo 2, Plateau 1, Kogi 2, Lagos 14, Edo 1, Benue 1, 

Anambra 4, Ebonyi 1, Sokoto 1, Bauchi 1, Katsina 1, Adamawa 1, 
Ogun 2, Kebbi 1, Niger 1, Osun 1, Kwara 1, Rivers 1, Enugu 1 

  2009 ð Lagos 13, Rivers 5, Akwa Ibom 2, Imo 5, Abia 2, Cross River 
3, Anambra 7, Enugu 1, Edo 2.  
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Working Capital 

The Directors of Fidelity are of the opinion that having regard to the Bankõs liquidity position and 
the proceeds of this Offer, the Bank has adequate working capital to meet its immediate and future 
obligations as and when due. 
 
Risk Factors and Mitigants 
 
1. Political Risk 

The prolonged political instability in Nigeria arising from a long period of military rule is 
gradually subsiding after 8 years of uninterrupted democratic governance. The April 2007 
election results, though flawed on account of perceived widespread irregularities, have come 
to be accepted as part of challenges of democratic experience.  Nigeria has for the first time 
ever transited from one elected civilian leader to another elected civilian leader.  Fidelity 
Bank Plc is of the opinion that this smooth transition which has occurred as a result of the 
election will be sustained and any contention of the April 2007 election results shall follow 
judicial due process and this shall further usher in a period of sustained political stability. 

 
 
2. Macroeconomic Risk 

Nigeria has had a history of sub-optimal fiscal management with obvious negative economic 
consequences.  This was largely changed by the last government with measured doses of 
economic reforms in almost every sector of the economy.  The current administration is an 
extension of the previous and has shown commitment for continuity.  In this regard, the 
economic reforms encapsulated in the National Economic Empowerment and Development 
Strategy (NEEDS), the favourable BB- sovereign rating by Fitch and the delisting of Nigeria 
by FATF from the list of Non Cooperating Countries and Territories (NCCTs) on money 
laundering and narcotics trade will continue to boost the investment climate with continuous 
inflow of Foreign Direct Investment (FDI.   Fidelity Bank Plc expects this trend to continue 
in the foreseeable future. 

 
3. Industry Risk 

Banking industry consolidation has created bigger banks with a redefined and keener 
competitive landscape.  This has further given rise to the need for banks to have deep pocket 
in order to partake in the big deals that the opportunities created by the various economic 
reforms have continued to present.   With the obvious fresh capital raising activities by 
banks to meet increasing funding requirement from the local market, this has brought with it 
increased capacity to extend more credits to the real sector by leveraging on an enhanced 
balance sheet and capital base.  Providing funding to the real sector of the economy at a 
reduced rate has remained a major challenge.  The situation is not improved by the 
downward sliding of the Monetary Policy Rate (MPR), withdrawal of cheap government 
deposits from the banks and increasing returns in the capital market which tends to pull 
funds away from the money market.  The consequence is a continuously thinning margin for 
banks.  Fidelity Bank Plc has over the years built a very loyal customer and deposit base as 
well as a highly diversified income base.  The Bank is confident that the overall income 
generation capacity of the bank will not be undermined. 
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4. Specific Risk 
Fidelity bank Plc is a major player in extending credit to its areas of core focus namely 
Power, Oil and Gas, Telecoms, Production/Infrastructural Expansion, Manufacturing and 
Small and Medium-scale Enterprises (SMEs).  Playing in these sectors entails significant risks 
that may crystallize on account of non performing loans.  The Bank has developed a robust 
Enterprise-wide Risk Management Framework in addition to an independent risk appraisal 
system.  In this regard, the Bank is adequately positioned to mitigate these risks. 

 
5. Currency Risk 

Nigeria has continued to reap the benefits of prudent monetary and fiscal management in 
the very recent past in terms of stability in exchange rates despite its exposure to serious 
fluctuations owing to its overdependence on imports and exports.  This may result in 
material losses due to adverse changes in the exchange rate of the Naira against other 
currencies.   The continuous favourable crude oil price which has boosted Nigeriaõs 
sovereign reserve has helped to maintain stable exchange rate over the past three years.  This 
trend is expected to continue and any material and sudden adverse occurrences are largely 
unforeseeable.  Notwithstanding, Fidelity Bank Plc has, as part of its internal policy, an 
exchange risk modulation mechanism which minimises currency risks through constant 
monitoring of economic and market dynamics in the local and global currency markets. 

 
Future Plans 
Fidelityõs overall growth strategy has three primary goals. The first goal aims to expand and expose a 
greater part of the country to the Fidelity brand through extensive branch expansion, strategic 
alliances, co-location, cash points and deployment of electronic ATMõs in order to play dominant 
role in the retail sector. The second goal is to deepen participation in Oil & Gas, Real Estate, 
Telecoms and Energy Sectors by leveraging on an enhanced balance sheet. These areas are of 
particular strategic importance to Fidelity because they represent the fastest growing sectors of the 
Nigerian economy. The development and maintenance of these relationships will give rise to the 
third strategic goal, to strengthen the investment banking business. To best achieve these goals, the 
Bank has formulated a strategy based on achieving well-defined milestones over the next few years.    
 
Short Term Strategy:   It was determined that Fidelityõs most pressing objective is to achieve full 
integration of processes and products post consolidation. Integration of expertise and business 
relationships from geographical markets has continued to yield tremendous benefits. The old FSB 
had a lot of strength in the Power, Oil & Gas sector with a branded product called ENSEC and was 
well represented in the northern part of the country.  Legacy banks Manny Bank and Fidelity were 
very strong in wholesale and commercial banking with excellent representation in Lagos and the 
eastern part of the country. The three merged banks had disparate banking applications, products 
and processes. To date, integration has been largely completed with the acquisition and deployment 
of a new core banking application called Finacle; a first class, robust, proven, reliable and scaleable 
information technology platform deployed by Infosys Technology Ltd, to drive banking processes 
and products on on-line real time basis.  A customer relationship management system (CRMS) and 
call center have also been deployed to enable product bundling, cross selling and unequalled 
customer service. This information technology platform shall help realize exceptional product 
bundling and cross selling strategies across customer segments and markets through deep analysis of 
customer needs. The deployment of the technology systems will enable Fidelity to take advantage of 
the increased geographic footprint of the enlarged Bank as well as reduce its cost of doing business. 
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Full integration is expected to be completed by the third quarter of 2007 and strategic focus shall 
shift to growth and product differentiation.  
 
Mid Term Strategy:   The mid term strategy aims at consolidating the benefits of the merger and 
successful integration to deepen participation in highly lucrative business segments (e.g. Oil & Gas, 
Power, Telecoms, etc.) by leveraging an enhanced balance sheet and expanded product distribution 
outlets.  These areas are of strategic importance to the Bank as they represent the core of the fastest 
growing segments of the Nigerian economy. Fidelity also intends to leverage the cash flows, earnings 
from its created branches, and increased branch network to support the development and 
deployment of new businesses, selling of franchised products to diversify its earning base, and 
growing its non-interest income.  It will sustain its aggressive branch expansion and further 
diversification of the earning base of the Bank through strategic initiatives to strengthen investment 
banking business and increased investment in subsidiaries. Fidelity will be pursuing a regional 
strategy to internationalize its operations by developing footprints in key business centers in Africa 
and beyond to track the flow of international trade between Nigeria and world. 
 
Long Term Strategy:   In the long term, Fidelity aims to become a globally competitive bank that 
is number one in chosen markets and branded products. The Bank will accomplish this through the 
provision of unrivalled customer experience and deployment of well researched need-based 
products using various product distribution outlets to make financial services easy and accessible to 
its customers.  Fidelity will actualize these products and distribution abilities through superior 
management of well developed functional, corporate, and business strategies to deliver optimal long 
term returns to shareholders.  

 

Training, Research and Development 

The Bank craves to be number 1 in its market and as such deliver unrivalled services to its teeming 
clientele. To achieve this, the bank has devoted enormous resources to training, researching and 
continuous development of its manpower and processes. 

 
Corporate Governance 
 
Fidelityõs operations have always been guided by time-honoured principles of good corporate 
governance, with the objective of achieving improved corporate performance, whilst ensuring 
adherence to the highest ethical standards.  
 
The core values of our abiding corporate governance philosophy are accountability, fairness, 
transparency, responsibility and achievement of the overall corporate strategy.  
The Bankõs corporate governance strategy is hinged on its internal governance framework, which is 
executed through the following organs:  
 

(a) The Board of Directors 
(b) Board Committees and the Shareholders Audit Committee 
(c) Management Committees 
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In addition to the above, on March 1, 2006, the Central Bank of Nigeria (CBN) published a formal 
Code of Corporate Governance for Banks and other financial institutions in Nigeria, which took 
effect from April 3rd 2006.  The CBNõs Code of Corporate Governance is very detailed and covers a 
wide range of issues, including organisational structure, quality of Board membership, Board 
Performance Appraisal, Reporting Relationship, Disclosure Requirements, Risk Management and 
Role of Auditors. 

 

Fidelity submits a monthly Corporate Governance Compliance Report to the CBN on matters 
specified in the Code.   

 

As a public quoted company, Fidelity also complies with the Code of Corporate Governance for 
Public Companies in Nigeria issued by the Securities & Exchange Commission Committee on 
Corporate Governance  

 

At Fidelity, all Board Members are also members of the Institute of Directors of Nigeria, a non 
profit organisation dedicated to promoting best corporate governance practices and the highest 
ethical standards for Nigerian Companies. 

The Directors also participate in various training programmes and periodic Board Retreats aimed at 
engendering the development of an effective Board.  

 

Board Independence and Effectiveness: 
 
Fidelity currently operates a unitary board system in which the Board has both Supervisory and 
Management functions. These functions are split between the Executive Board, which comprises 
four (4) Executive Directors and the Supervisory Board or full Board, which comprises thirteen 
Directors (i.e. the four Executive Directors and nine Non Executive Directors).  

 
The four (4) Executive Directors have combined relevant professional experience in banking and 
finance spanning over 90 years. 

 
The Executive Board is the key management organ of the Bank and is primarily responsible for 
achieving its corporate operating and strategic performance expectations and increasing shareholder 
value. The Executive Board reports regularly to the Supervisory Board on all issues that relate to the 
growth and development of the Bank. The Supervisory Board plays a major supportive and 
complimentary role in ensuring that the Bank is well managed.  

 
The Bankõs Articles of Association prescribe that all Directors must be persons of high integrity, 
who are competent, knowledgeable and proficient in their professional career, business and or 
vocation. The professional background of Board members reflect these ideals, as their background is 
varied, with diverse experience in several fields ranging from business, corporate finance, 
accounting, management, banking operations, taxation, project finance, leasing and treasury 
management.  
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Fidelity currently has six (6) Board Committees, as detailed below: 
 

1. Board Credit Committee 
2. Board Risk Management Committee 
3. Board Standing Committee 
4. Board Audit Committee 
5. Board Strategy & Business Development Committee  
6. Board Remuneration Committee 

 
In addition, there is a Shareholders Audit Committee established pursuant to the provisions of 
Section 359 (3) of the Company & Allied Matters Act, 1990. 
 
Fidelity also executes its corporate governance strategy through its Management Committees. The 
Bankõs Management Committees are as detailed below: 
 

1. Executive Committee  
2. Asset & Liability Committee  
3. Management Credit & Investment Committee  
4. Credit Review Committee 
5. Monthly Performance Review Committee 

 
GENERAL 
 
Except for the Board Credit Committee which meets monthly, all other Board and Board 
Committee meetings are held quarterly or as the need arises. The Chairman is not a member of any 
Board Committee. Each Board Committee Chairman presents a formal report on their Committees 
deliberations at Board meetings.  
 
With the exception of the Executive Committee, Assets & Liability Committee and Monthly 
Performance Review Committee, which the Managing Director & Chief Executive Officer chairs, all 
other Management Committees meetings are presided over by Executive Directors.  
 
Management Committee Meetings are held weekly, fortnightly or monthly per the terms of reference 
of each Committee or as the need arises.  

Incorporation and Share Capital History 

Fidelity Bank was incorporated on November 19, 1987 as a private limited liability company under 
the name Fidelity Union Merchant Bank Limited. It commenced operation on June 3, 1988. Fidelity 
was converted to a commercial bank on July 16, 1999, re-registered as a public limited liability 
company and had its name changed to Fidelity Bank PLC on August 10, 1999. At incorporation the 
Bankõs authorised and paid-up capital was N3,000,000 divided into 3,000,000 Ordinary Shares of 
N1.00 each. By an ordinary resolution of the Extra-ordinary General Meeting (òEGMó) of January 
18, 2001, the authorised share capital was increased from 800,000,000 to 1,500,000,000 Ordinary 
Shares of N1.00 each by the creation of additional 700,000,000 Ordinary Shares of N1.00 each. At 
the Annual General Meeting held on October 16, 2001, the shareholders approved that 
2,000,000,000 Ordinary Shares of N1.00 each be subdivided into 4,000,000,000 Ordinary Shares of 
50k each. At present, the authorized share capital of Fidelity is N12.5 billion divided into 
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25,000,000,000 Ordinary Shares of 50k each, out of which N8,231,843,056 divided into 
16,463,686,111 Ordinary Shares of 50k each is issued and fully paid  
 
Since incorporation, the authorised and fully paid up share capital had increased as follows: 
 

Date Authorised 

(Additional) 
N 

Authorised 
(Cumulative) 

 
N 

Issued and 
Fully Paid 

(Additional) 
N 

Issued and Fully 
Paid 

(Cumulative) 
N 

Consideration 

1988 3,000,000 3,000,000 1,865,000 1,865,000 Cash 

1989 9,000,000 12,000,000 5,822,000 7,687,000 Bonus/Cash 

1989 - 12,000,000 - 7,687,000 - 

1990 3,000,000 15,000,000 1,153,050 8,840,050 Bonus/Cash 

1991 25,000,000 40,000,000 4,959,950 13,800,000 Bonus/Cash 

1992 20,000,000 60,000,000 13,800,000 27,600,000 Cash 

1993 40,000,000 100,000,000 12,703,000 40,303,000 Bonus/Cash 

1994 50,000,000 150,000,000 51,830,000 92,133,000 Bonus/Cash 

1995 - 150,000,000 21,737,000 113,870,000 Bonus 

1997 650,000,000 800,000,000 272,247,000 386,117,000 Bonus/Cash 

1998 - 800,000,000 151,472,000 537,589,000 Bonus/Cash 

2000 700,000,000 1,500,000,000 6,458,920 544,047,920 Cash 

2001 - 1,500,000,000  544,047,920  

2001 500,000,000 2,000,000,000 272,023,960 816,071,880 Bonus 

2002 - 2,000,000,000 36,501,911 852,573,791 Cash 

2003 - 2,000,000,000 336,602,981 1,189,176,772 Cash 

2004  2,000,000,000 344,554,220 1,533,730,992 Bonus/Cash 

2004 4,000,000,000 6,000,000,000 519,088,134 2,052,819,126 Bonus 

2005 2,000,000,000 8,000,000,000 2,222,101,272 4,274,920,398 Cash  

2005 2,000,000,000 10,000,000,000 3,956,922,658 8,231,843,056 Merger/Cash/ Bonus 

2007 2,500,000,000 12,500,000,000  8,231,843,056  

 

SHAREHOLDING STRUCTURE 
 
 As at the date of this Prospectus, the issued and fully paid up capital of Fidelity were beneficially held by Nigerians as 

follows: 

 

Shareholder  

Disshareholding % Holding 

Fidelity Staff Trust 1,646,368,611 10.0 

Other Nigerians 14,817,317,500 90.0 

 16,463,686,111 100.00 
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 DIRECTORSô INTEREST 

 
 As at the date of this Prospectus, the Directors have interest in the issued Ordinary Share capital of Fidelity as recorded 

in the register of members and/or as notified by them under section 275 of the Companies and Allied Matters Act 1990 
as follows: 

 

Directors          Number of Shares  % Holding 

Direct Indirect Total holding  

Chief Christopher Eze 31,215,245  31,215,245 0.19 

Nze (Dr.) Clement.O. Maduako  89,833,331 89,833,331 0.55 

Mr. Reginald Ihejiahi 87,040,718  87,040,718 0.53 

Chief Willie M. Obiano 48,960,419  48,960,419 0.30 

Mr. Abdulrahman Esene 3,005,738  3,005,738 0.02 

Mr. Ikemefuna Mbagwu 1,925,000  1,925,000 0.01 

Maj. Gen. Mohammed Magoro (Rtd) 57,119,705  57,119,705 0.35 

Rear Admiral Godwin N. Kanu (Rtd) 46,398,037  46,398,037 0.28 

Dim Elias E. Nwosu 125,151,750 469,214,114 594,365,864 3.61 

Mrs. Bessie N. Ejeckam 3,015,714 129,337,337 132,353,051 0.80 

Mr. Nnamdi I. Oji (Indirect) 4,300,000 72,820,338 77,120,338 0.47 

Alhaji Umar Yahaya 2  2  

Mr. Bismark J.Rewane 16,294  16,294  

Subsidiaries and Investments 

The following are the subsidiary companies and investments of Fidelity as at the date of the 
Prospectus: 
 
SUBSIDIARIES 

Á Fidelity Union Securities Limited 51% 

Á FUSL Insurance Brokers Limited 51% 

Á FUSL Nominees Limited  51% 

Á Fidelity Pension Managers Limited 51% 

Á Eastline Investment Limited  99% 
 
INVESTMENTS 

 
Nigeria International Growth Fund 

Lagos State Government Bond 

Central Securities Clearing System 

Nigeria Interbank Settlement System Plc 

African Export and Import Bank, Cairo, Egypt 

MB Petroleum and Gas Limited 

Agro- Tec and Farms Limited 

Pioneer Sorting Consortium Ltd 

Smart Card Nigeria Plc 

ATM Consortium 

Neimeth Convertible Debenture Stock 2009 

SME Partnership LP 

Kezlins Ltd 
TINAPA 
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Claims and Litigation 

The bank in the ordinary course of business is presently involved in One Hundred and Twenty 
Eight (128) suits, Sixty Nine (69) of which were instituted against the Bank, whilst fifty Nine suits 
have also been instituted by the Bank. The total amount claimed in the fifty Nine (59) suits instituted 
by the Bank is approximately N2,788,529,943.41(Two Billion, Seven Hundred and eighty eight 
Million, five hundred and twenty nine Thousand, nine Hundred and forty three Naira, Forty one 
Kobo) and $1,230,454.02 (One Million, Two Hundred and Thirty Thousand, Four Hundred and 
Fifty Four US Dollars and Two Cents); whilst the total amount claimed in the suits instituted against 
the Bank is approximately N6,846,455,611.78 (Six Billion, Eight Hundred and Forty Six Million, 
Four Hundred and Fifty five Thousand, Six Hundred and Eleven Naira, Seventy Eight Kobo). 
However, the Solicitors to the Offer are of the opinion that the contingent liability that may arise 
from the cases currently instituted against the Bank is not likely to exceed the sum of 
N64,331,108.92 (Sixty Four Million, Three Hundred and Thirty One Thousand, One Hundred and 
Eight Naira, Ninety Two Kobo). 
The Directors of the Bank are of the opinion that none of the aforementioned cases is likely to have 
any material adverse effect on the Bank or the Total Offer Transaction, and are not aware of any 
other pending or threatened claims or litigation save for the foregoing. 
 
The Directors of the Bank are of the opinion that none of the aforementioned cases is likely to have 
any material adverse effect on the Bank or the Total Offer Transaction, and are not aware of any 
other pending or threatened claims or litigation save for the foregoing. 

Material Contracts 

The Bank has entered into the following agreements considered material to the Offer: 
 

1. A vending agreement dated Thursday 20th September 2007 with the Issuing Houses (Fidelity 
Union Securities Limited, Afrinvest (West Africa) Limited, FBN Capital Limited, Future View 
Financial Services Limited, Greenwich Trust Limited, IBTC Chartered Bank Plc, ICMG Securities 

Limited and Intercontinental Capital Markets Limited) under which the Issuing Houses agreed to 
Offer for Subscription on behalf of the Bank a total of 5,501,100,421 ordinary shares of 50 
kobo each by offer for subscription at N8 per share and 498,899,579 ordinary shares by way 
of Rights Issue to existing shareholders at N8.00 per share. 

 
2. An underwriting agreement dated Thursday 20th September 2007 with the Joint Issuing 

Houses under which the Issuing Houses agreed to underwrite 80% of the Bankõs offer for 
subscription of 5,501,100,421 ordinary shares at N8 per share. 

 
3. A GDR agreement dated Thursday 20th September 2007 

 

Indebtedness 

Save as disclosed herein, the Bank had no outstanding debentures, mortgages, loan capital, 
overdrafts, short term loans, charges or similar indebtedness or material contingent liabilities other 
than those arising from the ordinary course of business.  However, the Bank as at March 31, 2007 
had contingent liabilities in the ordinary course of business amounting to N50.95 billion, comprising 
acceptances, bonds, guarantees and other obligations on behalf of customers. 
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Estimated Cost of Issue 

The total costs and expenses of this Offer, including fees payable to SEC, The Nigerian Stock 
Exchange, Issuing House fees, Stockbrokers, legal and accountancy fees, printing, etc. is estimated at 
N2,679,571,128.09 being 5.58% of the gross proceeds of the Offer and is payable by Fidelity. 
 

Declarations 
 

Except as otherwise disclosed in this Prospectus: 
 

a) No share of Fidelity Bank Plc is under option or agreed conditionally or unconditionally to 
be put under option; 

b) No commissions, discounts, brokerages or other special terms have been granted by Fidelity 
Bank Plc to any person in connection with the offer or sale of any share of the Bank; 

c) Save as disclosed herein, the Directors of Fidelity Bank Plc have not been informed of any 
holding representing 10% or more of the issued share capital of the Bank; 

d) There are no foundersõ, management or deferred shares or any options outstanding in 
Fidelity Bank Plc; 

e) There are no material service agreements between Fidelity Bank Plc or any of its Directors 
and employees other than in the ordinary course of business; 

f) There are no long term service agreements between Fidelity Bank Plc and any of its 
Directors and employees except Pension Agreements; 

g) No Director of the Bank has had any interest, direct or indirect, in any property purchased or 
proposed to be acquired by the Bank in the five years prior to the date of this Prospectus. 

 
Relationship with the Issuing Houses/Financial Advisers and other Parties 
 
As at the date of this Prospectus, there is no relationship between the bank, the Joint Issuing Houses 
and other Parties. However, Fidelity Union Securities Limited, the Lead Issuing House and Lead 
Stockbroker is also a Subsidiary of Fidelity Bank Plc. 

Consents 

The following parties have given and not withdrawn their written consents to the Offer of this 
Prospectus with their names and reports (where applicable) included in the form and context in 
which they appear: 
 
The Directors of the Bank. 
The Company Secretary/Legal Adviser (The Bank) 
 
Fidelity Union Securities Limited   ) Lead Issuing House 
Afrinvest (West Africa) Limited   }  Joint Issuing Houses 
FBN Capital Limited     } 
Future View Financial Services Limited  } 
Greenwich Trust Limited    ) 
IBTC Chartered PLC     } 
ICMG Securities Limited    } 
Intercontinental Capital Markets Limited  } 
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Fidelity Union Securities Limited   - Joint Stockbrokers 
Amyn Securities Limited    - Joint Stockbrokers 
Camry Securities Limited    - Joint Stockbrokers 
Capital Assets Limited     - Joint Stockbrokers 
Compass Investments & Securities Ltd  - Joint Stockbrokers 
Clearview Investment Co. Ltd    - Joint Stockbrokers 
Emerging Capital Ltd     - Joint Stockbrokers 
Enterprise Stockbrokers Plc    - Joint Stockbrokers 
ESL securities Limited     - Joint Stockbrokers 
F & C Securities Limited    - Joint Stockbrokers 
Falcon Securities Limited    - Joint Stockbrokers 
Finmal Finance Services Ltd    - Joint Stockbrokers 
Global Assets Management (Nigeria) Limited  - Joint Stockbrokers 
ICON Stockbrokers Limited    - Joint Stockbrokers 
Imperial Asset managers Limited   - Joint stockbrokers 
Lambeth Trust & Investment Company Limited - Joint Stockbrokers 
Maclaize Trust & Securities Limited   - Joint Stockbrokers 
Mainland Trust Limited    - Joint Stockbrokers 
Marriot Securities & Investment Co. Ltd  - Joint Stockbrokers 
Mega Equities Securities Limited   - Joint Stockbrokers 
Newdevco Finance Services Co. Ltd.   - Joint Stockbrokers 
Pinefields Investment Services Limited  - Joint Stockbrokers 
Profund Securities Limited    - Joint Stockbrokers 
Reward Investment Services Limited   - Joint Stockbrokers 
SanTrust Securities Limited    - Joint Stockbrokers 
Signet Investments & Securities Ltd   - Joint Stockbrokers 
Solid-Rock Securities & Investment Limited  - Joint Stockbrokers 
Summit Finance Company Limited   - Joint Stockbrokers 
Tiddo Securities Ltd     - Joint Stockbrokers 
Trust Yield Securities Limited    - Joint Stockbrokers 
Tower Asset Management Ltd    - Joint Stockbrokers 
Trusthouse Investments Limited   - Joint Stockbrokers 
Unex Securities Ltd     - Joint Stockbrokers 
Valueline Securities & Investments limited  - Joint Stockbrokers 
PKF Pannell Kerr Forster    - Reporting Accountants to the Offer 
Akintola Williams Deloitte    - Auditors to Fidelity 
Ajumogobia & Okeke     - Joint Solicitors to the Bank 
Punuka Chambers     - Joint Solicitors to the Bank 
Banwo & Ighodalo     - Joint Solicitors to the Offer 
Olaniwun Ajayi     - Joint Solicitors to the Offer 
First Bank of Nigeria     - Receiving Bankers. 
Diamond Bank Plc     - Receiving Bankers 
IBTC Chartered Bank Plc    - Receiving Bankers 
Intercontinental Bank Plc    - Receiving Bankers 
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Documents Available for Inspection 

 
Copies of the following documents may be inspected at Fidelity Bank PLC, 2 Kofo Abayomi Street, 
Victoria Island and the offices of the Issuing Houses during normal business hours on any week day 
(except public holidays) while the Offer remains open. 
1. Certificate of Incorporation of the Bank. 
2. The Memorandum & Articles of Association of the Bank. 
3. The Banking License issued by Central Bank of Nigeria. 
4. Shareholders and Board Resolutions authorizing the Offer 
5. The Bankõs Audited Accounts for the five years ended June 30, 2006 and nine months to March 
31, 2007 and the Reporting Accountantsõ report on the five years audited account to June 30, 
2006 and nine months to March 31, 2007. 

6. Memorandum of profit forecast for year ended June 30, 2007 and three years ending June 30, 
2008, June 30, 2009 and June 30, 2010 and the Reporting Accountantsõ Report thereon. 

7. SEC letter of approval of the Offer of the Total Offer. 
8. Letter from the Nigerian Stock Exchange approving the Total Offer and the listing of the 

shares. 
9. Consents referred to above 
10. Claims and litigation referred to above 
11. The material contracts referred to in the Prospectus. 
12. The Prospectus issued in connection with the Offer. 
13. Rights Circular issued in connection with the Rights Issue 
14. Certificate of increase in Share Capital 
15.  Vending Agreement, Underwriting Agreement and Joint Issuing Housing Agreement 
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APPLICATION 
1.1 The general investing public is hereby invited to apply for the shares through any of the 

Receiving Agents listed on Page 29 
1.2 Applications for the shares must be made in accordance with the instructions set out at the 

back of the application form. Care must be taken to follow these instructions, as 
applications that do not comply will be rejected. 

1.3  The Application List for the shares will be open from 27th September 2007 to 9th November 
2007. Applications must be for a minimum of 1,000 shares and in multiples of 100 
thereafter. The number of shares for which an application is made and the value of the 
cheque or bank draft attached should be entered in the boxes provided. 

1.4      A single applicant should sign the declaration and write his/her full names, address, daytime 
telephone number and occupation in item ò1ó on the application form. Item ò2ó should be 
used by joint applicants. A corporate applicant should affix its seal in item ò3ó in the box 
and state its Incorporation (RC) Number or in the case of a corporate foreign subscriber its 
appropriate identification number in the jurisdiction in which it was constituted. 

1.5  Each application should be forwarded together with the cheque or bank draft for the full 
amount of the purchase price to any of the Receiving Agents listed on Page xx. The cheque 
or draft must be drawn on a bank in the same town or city in which the Receiving Agent is 
located and crossed ò Fidelity Offeró with the name, address and daytime telephone 
number of the applicant written on the back. All transfer charges to Lagos, if any, must be 
paid by the applicant and no application will be accepted unless this has been done. All 
cheques and drafts will be presented upon receipt and all applications in respect of which 
cheques are returned unpaid will be rejected and returned through the post at the 
applicantõs risk. 

 
1.6 All returns must also include photocopies of the payment instruments as well as 

corresponding schedules containing particulars of applicants 
 
1.7  Foreign currency subscribers are advised to contact the receiving Bankers for the applicable 

US Dollar exchange rate on the day the remittance is being effected.  
 

1. ALLOTMENT 
Fidelity Union Securities Limited, Afrinvest (West Africa) Limited, FBN Capital Limited, Future 
View Financial Services Limited, Greenwich Trust Limited, IBTC Chartered Bank Plc, ICMG 
Limited and Intercontinental Capital Markets Limited and the Directors of the Bank reserve the 
right to accept or reject any application in whole or in part. All irregular or suspected multiple 
applications will be rejected. The allotment proposal will be subject to the clearance of the Securities 
& Exchange Commission. 
 

2.  APPLICATION MONIES 
All application monies will be retained in a separate bank account by the Receiving Bankers pending 
allotment. If any application is not accepted, or is accepted for fewer sares than the number applied 
for, a crossed cheque for the full amount or the balance o the amount paid (as the case may be) will be 
returned by registered post within 5 working days of allotment. A share certificate will be sent by 
registered post not later tan 15 working days from the date of allotment. Any investor who does not 
want to receive a physical certificate, should state the name of his/her stockbroker and his/her 
CSCS account number in the space provided in the Application Form 
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Application Forms may be obtained free of charge from any of the following Receiving Agents, to whom brokerage will be paid at the rate of N=0.75 per 
N=100 worth of shares allotted in respect of applications bearing their official stamps.  
The Issuing Houses cannot accept responsibility for the conduct of any of the institutions listed below. Investors are therefore advised to conduct their own independent enquiries before choosing an 
agent to act on their behalf. Evidence of lodgement of funds at any of the Receiving Agents listed below, in the absence of corresponding evidence of receipt by any of the Issuing Houses, cannot give rise to 
a liability on the part of the Issuing Houses under any circumstances. 

BANKS 

Access Bank Plc Guaranty Trust Bank Plc  Stanbic Bank Nigeria Limited  
Afribank Nigeria Plc  Intercontinental Bank Plc  Standard Chartered Bank Limited  
Diamond Bank Ltd  IBTC-Chartered Bank Plc Sterling Bank Plc 
Eco Bank Nigeria Plc Oceanic Bank International Plc United Bank for Africa Plc  
Equitorial Trust Bank Ltd  Platinum Habib bank Plc  Union Bank of Nigeria Plc  
Fidelity Bank Plc  Nigeria International Bank Limited (Citigroup)  Unity Bank Plc  
First Bank of Nigeria Plc  Skye bank Plc Wema Bank Plc 
First City Monument Bank Plc  Spring Bank Plc Zenith Bank Plc 
First Inland Bank  Plc   

STOCKBROKERS AND OTHERS 

AAA Stockbroke rs Ltd  Forte Asset Management Ltd Professional Stockbrokers Ltd 
 Adamawa Securities Ltd  Forthright Securities & Investments Ltd  Pivot Trust & Investment Ltd  

AIL Securities Ltd  Fountain Securities Ltd Profund Securities Ltd  
Alangrange Securities Limited  FSDH Securities Limited PSL Securities Ltd 
Alliance Capital Mgt co. Ltd  Future View Financial Services Ltd Pyramid Securities Ltd  
Altrade Securities Ltd  Gidauniya Investments & Securities Ltd  Quantum Securities Ltd  
AMYN Investments Ltd  Global Assets & Management Ltd Reading Investments Ltd 
Anchoria Investment & Securities Ltd  Golden Securities Ltd Regency Assets Management Ltd 
APT Securities & Funds Ltd Greenwich Trust Ltd  Resano Securities Ltd 
Associated Asset Managers Ltd GTI Capital Ltd  Resort Securities & Trust Ltd  
Atlas Portfolio Ltd  Heartbeat Investments Ltd  Reward Investments & Securities Ltd  
Belfry Investment & Sec. Ltd Hedge Securities & Investments Ltd Rivtrust Securities Ltd  
Best Link Investment Ltd  Horizon Stockbrokers Ltd  Rolex Securities Ltd 
Bestworth Assets & Trust Ltd  IBTC Asset Management Ltd Rostrum Investments & Securities Ltd  
BFCL Assets & Securities Ltd ICMG Securities Ltd  Royal Crest Finance Ltd 
BGL Securities Ltd ICON Stockbrokers Ltd  Santrust & Securities Ltd 
BSD Securities Ltd Ideal Securities & Investments Ltd Securities Solutions Ltd 
Bytofel Trust & Securities Ltd  Independent Securities Securities Trading & Investment Ltd  
Calyx  Securities Limited  Intercontinental Securities Ltd  Securities Transaction & trust Co Ltd  
Cashcraft Asset Management Limited Integrated Trust & Investments Ltd  Security Swaps Ltd 
Camry Securities Limited  International Standard Securities Ltd  Shelong Investment Ltd  
Capital Assets Ltd Interstate Securities Ltd Sigma Securities Ltd 
Capital Bancorp Ltd  Investment Centre Ltd  Signet Investments Securities Ltd 
Capital Express Securities Ltd Investment Masters & Trust Ltd  SMADAC Securities Ltd  
Capital Trust Brokers Ltd  Jenkins Investment Ltd Solid Rock Securities & Investment Ltd 
Calyx Securities Ltd. Kapital Care Trust & Securities Ltd  Spring Stockbrokers Limited  
Centre Point Investment Ltd  Kinley Securities Ltd  Springboard Trust & Investment Ltd  
Century Securities Ltd  Kundila Finance Services Ltd Stanbic Equities Nigeria Ltd  
Chapel Hill Advisor y Partners Limited  Lambeth Trust & Investment Co Ltd  Stanwal Securities Ltd 
Clearview Investment Company Ltd.  LB Securities Ltd Strategy & Arbitrage Ltd  
City -Code Trust & Investment Co Ltd  Lead Capital Ltd  Summa Guaranty & Trust Co Ltd  
Compass Investment & Securities Limited  Lighthouse Asset Management Ltd  Summit Finance Company Ltd  
Consolidated Investment Ltd  Maclaize Trust & Securities Ltd  Supra Commercial Trust Ltd  
Cooper Fleming Stockbrokers Ltd Mainland Trust Ltd  TFS Securities Ltd 
Core Trust & I nvestment Ltd  Maninvest Securities Ltd  Tiddo Securities Ltd  
Counters Trust Securities Ltd Marimpex Finance & Investment Ltd  Tomil Trust Ltd  
Cowry Asset Management Ltd  Marina Securities Ltd  Topmost Finance & Investment Ltd  
Crossworld Securities Ltd  Maven Asset Management Ltd Tower Assets Management Ltd 
CSL Stockbrokers Ltd Maxifund Investments & Securities Ltd  Tower Assets Management Ltd 
Davandy Finance & Sec. Ltd Mayfield Investment Ltd  Tower Securities & Investment Co Ltd  
De-Canon Investment Ltd  MBC Securities Ltd Traders Trust & Investment Co Ltd  
De-Lords Securities Ltd MBL Financial Services Ltd Trans Africa Financial Services Ltd 
Denham Management Ltd  Mega Equities Ltd  Transworld Investment Ltd  
Dependable Securities Ltd Mercov Securities Ltd Tropics Securities Ltd 
Dynamic Portfolio Ltd  Meristem Securities Ltd Trust Yield Securities Ltd  
EBN Securities Ltd Metropolitan Trust Nigeria Ltd  Trusthouse Investment Ltd  
Emerging Capital Ltd  Midas Stockbrokers Ltd  TRW Stockbrokers Ltd 
Empire Securities Ltd  Mission Securities Ltd UBA Global Markets Ltd  
Enterprise Stockbroker Plc Molten Trust Ltd  UIDC Securities limited  
ESL Securities Limited Mountain Investment & Securities Ltd  UNEX Securities & Investment Ltd  
ESS Investment & Trust Ltd Newdevco Finance Securities Ltd Union Capital Markets Ltd  
Eurocomm Securities Ltd Nigerian International Securities Ltd  Valmon Securities Ltd  
Excel Securities Ltd Nigerian Stockbrokers Ltd  Valueline Securities & Investment Ltd  
Express Portfolio Services Ltd Omas Investments & Trust Ltd  Vetiva Capital Management Limited  
F & C Securities Ltd OMF Securities & Finance Ltd Vision Trust & Investment Ltd  
Falcon Securities Ltd Options Securities Ltd Viva Securities Ltd  
FBN Capital Limited  P.S.I. Securities Ltd 

 
 

Wizetrade Capital Asset Management Ltd  
Finmal Finance Services Ltd Partnership Investment Co Ltd  WSTC Financial Services Ltd 
Fidelity Union Securities Ltd  Peninsula Asset Management & Inv. Co. Ltd Yobe Investment & Securities Ltd 
First Alstate Securities Perfecta Investment Trust Ltd  Zenith Securities Limited  
First Equity Securities Ltd  Pilot Securities Limited   
First Stockbrokers Ltd Pinefields Investment Services Ltd  
FIS Securities Ltd Premium Securities Ltd   
Foresight Securities Investments Ltd   
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