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1. PARTIES TO THE OFFER  
 

Issuer  
Fidelity Bank PLC 

2 Kofo Abayomi Street 
Victoria Island 

Lagos  
 Website: www.fidelitybank.ng 
 Email: info@fidelitybank.ng 
 Telephone: +234 1 448 5252 

Directors and Company Secretary of the Issuer 

Mustapha Chike-Obi – Chairman Nnamdi Okonkwo – Chief Executive Officer 
2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island Victoria Island 

Lagos 
Lagos 
**Retired December 31, 2020  

Nneka Onyeali-Ikpe – Executive Director 
 
Aku P. Odinkemelu – Executive Director 

2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island, Lagos    Victoria Island, Lagos  
+Appointed MD/CEO effective January 1, 2021       **Retired December 31, 2020  

 

Obaro Odeghe – Executive Director Gbolahan Joshua – Executive Director 
2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island Victoria Island 
Lagos Lagos 

 

Hassan Imam – Executive Director Kevin Ugwuoke – Executive Director 
2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island Victoria Island 
Lagos Lagos 

 

Alex C. Ojukwu – Non-Executive Director Michael E. Okeke – Non-Executive Director 
2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island Victoria Island, Lagos     
**Lagos   Retired December 31, 2020  **Retired December 18, 2020  

 

Kings C. Akuma – Non-Executive Director Henry Ikem Obih – Non-Executive Director 
2 Kofo Abayomi Street (Independent) 
Victoria Island 2 Kofo Abayomi Street 
Lagos Victoria Island, Lagos  
   
Isa   Mohammed   Inuwa –   Non-Executive    Charles C. Umolu – Non-Executive Director 
Director (Independent) 2 Kofo Abayomi Street 
2 Kofo Abayomi Street 
Victoria Island, Lagos  

Victoria Island, Lagos 
  

 **Retired December 16, 2020  

 

Chidozie Agbapu – Non-Executive Director Ezinwa Unuigboje – Company Secretary 
2 Kofo Abayomi Street 2 Kofo Abayomi Street 
Victoria Island Victoria Island 
Lagos Lagos  
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PARTIES TO THE OFFER  
 

Professional Parties  
Lead Issuing House/Book Runners  

Planet Capital Limited 

3rd Floor, St. Peters House 
3, Ajele Street, Off Broad Street 

Lagos Island, Lagos  
Joint Issuing Houses/Book Runners 

Absa Capital Markets Nigeria Limited Afrinvest West Africa Limited 

 1, Muritala Muhamed Drive 27, Gerrard Road 
  Ikoyi, Lagos Ikoyi, Lagos 

          

  Cordros Capital Limited Cowry Asset Management Limited 

 70, Norman Williams Street Plot 1319 Karimu Kotun Street 
  South-West Ikoyi, Lagos Victoria Island, Lagos 

         
 FCMB Capital Markets Limited  FSL Securities Limited 
  First City Plaza (6th Floor)  Plot 688 Ahmodu Tijani Close 

   44 Marina  Off Sanusi Fafunwa Street 

    Lagos  Victoria Island, Lagos 

  
Future View Financial Services Limited Kairos Capital Limited 

  Futureview Plaza Elephant House (12th Floor) 
22, Oju-Olobun Street, Off Idejo Street 214 Broad Street 

  Victoria Island, Lagos. Marina, Lagos 
  

Renaissance Securities (Nigeria) Limited Stanbic IBTC Capital Limited 

 The Wings Office Complex I.B.T.C Place 
  East Tower (6th Floor) Walter Carrington Crescent 
 17 Ozumba Mbadiwe Avenue Victoria Island, Lagos 
  Victoria Island, Lagos  
    

  United Capital Plc. UCML Capital Limited 

 Afriland Towers, 3rd & 4th Floor 7, Fatai Durosinmi Etti Crescent 
97/105 Broad Street, Lagos Island, Lagos Victoria Island 

  
Vetiva Capital Management Limited  

 Plot 266B, Kofo Abayomi Street  

  Victoria Island, Lagos  
        

      Stockbroker/Listing to the Issue 

  FSL Securities Limited Planet Capital Limited 

 Plot 688 Ahmodu Tijani Close 3rd Floor, St. Peters House 
  Off Sanusi Fafunwa Street 3, Ajele Street, Off Broad Street 
  Victoria Island, Lagos Lagos Island, Lagos 

  Solicitor to the Issuer Solicitor to the Transaction 

Templars Banwo & Ighodalo 
5th Floor, The Octagon 48 Awolowo Road 
13A A.J. Marinho Drive South-West Ikoyi 
Victoria Island, Lagos Lagos 

          

        Trustees 

ARM Trustees Limited Stanbic IBTC Trustees Limited 
1, Mekunwen Road Wealth House 
Off Oyinkan Abayomi Drive Plot 1678 Olakunle Bakare 
Ikoyi, Lagos Close Off Sanusi Fafunwa Street 

         Victoria Island Lagos 

  
FBNQuest Trustees Limited United Capital Trustees Limited 

10 Keffi Street Afriland Towers (3rd and 4th floors) 
Off Awolowo Road 97/105 Broad Street, Lagos State 
South-West Ikoyi, Lagos Lagos 

          
        Advised by: 
Udo Udoma & Belo-Osagie Sefton Fross 

St. Nicholas House (12th Floor) 20B Kingsley Emu Street 
Catholic Mission Street Lekki Phase 1 
Lagos Island, Lagos Lagos 
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Rating Agencies 
 

 
Agusto & Co. 
UBA House (5th Floor) 
57, Marina  
Lagos Island 
Lagos 
 

 
DataPro Rating Agencies  
Foresight House  
163/165 Broad Street 
Lagos Island 
Lagos Island 
Lagos 
  

Receiving Banks 
 
Stanbic IBTC Bank Plc. 
I.B.T.C Place 
Walter Carrington Crescent  
Victoria Island 
Lagos 

 
United Bank for Africa Plc. 
UBA House  
57, Marina  
Lagos  
Lagos   

Auditor  
 

Reporting Accountant  

 
Ernst & Young  
10th Floor, UBA House  
57, Marin House 
Lagos  

 
PricewaterhouseCoopers Nigeria  
Landmark Towers 
5B Water Corporation Road 
Victoria Island  
Lagos  

Registrar 
 

First Registrars & Investor Services Limited 
No 2, Abebe Village Road 

Igunmu  
Lagos  

Issuer’s Audit Committee 
 

Isa Inuwa – Chairman – (Independent Non-Executive Member) 
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Henry Ikem Obih – Independent Non-Executive Member  
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Alex C. Ojukwu – Non-Executive Member  
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Charles C. Umolu – Non-Executive Member  
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Michael E. Okeke – Non-Executive Member  
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Kings C. Akuma – Non-Executive Member  
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
Chidozie Agbapu – Non-Executive Member 
2, Kofo Abayomi Street 
Vitoria Island 
Lagos  
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2. SUMMARY OF THE OFFER  
 

The following are the final terms of the Series 1 Bonds that are the subject of this Pricing Supplement.  
These terms and conditions are only applicable to this Issue. 

 

Final terms of the Series 1 Bond 
 

1. Issuer: Fidelity Bank PLC (“Fidelity Bank” or the “Issuer” 

  or the “Bank”) 

2. Description of the Bond: 10 year 8.5% subordinated unsecured fixed rate 

  bonds due 2031 

3. Series Number: 1        

4 Specified Currency: Naira (“ N ”) 

5. Aggregate Nominal:  N 41,213,000,000 

6. Issue Price: At par. (100%) at N 1,000 per unit of the Bond 

7. Gross proceeds:  N 41,213,000,000 

8. Net proceeds: N 40,398,745,494.38 

9. Denominations: Minimum  of  N10,000,000 (i.e.  10,000  units  at 

  N 1,000  per  unit)  and  multiples  of  1,000  units 

  thereafter.  Bids  below  this  minimum  threshold 

  would only be acceptable where the bid forms part 

  of a cumulative bid from the same investor group 

  that is greater than the minimum subscription. 

10. Issue Date: January 7, 2021 

11. Coupon Commencement Date: Interest will accrue from the Issue Date. The first 

  
Coupon Payment Date shall be on July 7 2021 and 
the interest  shall  be  due  and  payable  every  six 

  months thereafter, in arrears, up to and including  

  the Maturity Date 

   

12. Tenor: 10 (ten) years 

13. Maturity Date: January 7 2031 

14. Principal Moratorium: Not Applicable 

15. Coupon Basis: Fixed Rate 

16. Coupon: 8.5% per annum payable semi-annually in arrears 

17. Redemption/Payment Basis: Bullet repayment on maturity or on call, at Par. 

  

 
The Bond can be called partially or wholly by the 
Issuer at Par after 5 years on any Coupon Payment 
Date subject to a notice period 

18. Use of Proceeds: As outlined in Use of Proceeds on page 13 of this 

  Pricing Supplement 

19. Status of the Bond: The    Bonds    are    direct, unsecured    and  
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  subordinated obligations of the Issuer, which may 

  qualify as Tier 2 regulatory capital, subject to the 

  approval of the Central Bank of Nigeria (“CBN”), 

  and   the   provisions   of   Condition   5   of   the 

  Programme Trust Deed dated May 4, 2020 will 

  Apply 

20. Event of Default: See Events of Default set out in Condition 19B of 

  the First Schedule of the Programme Trust Deed 

  dated May 4, 2020. 

21. Listing(s): FMDQ  Securities  Exchange  Limited  and/or  The 

  Nigerian Stock Exchange 

22. Offer Period: As outlined in the Indicative Transaction Timeline 

  on page 12 of this Pricing Supplement 
 

Provisions relating to coupon (if any) payable 
 

 

23. Fixed Rate Bond Provisions 

 

(i) Coupon Rate: 

 

(ii) Coupon Payment 

Date(s)/Payment Dates: 
 

 

(iii) Coupon Amount(s): 

 
 
 

 

8.5% per annum 

 

Payable in arrears on July 7 and January 7 each 

year commencing on July 7 2021 until the Maturity 

Date (each a “Payment Date”) 

 

As applicable for each Interest Period (Interest 

accumulated between each Coupon payment) 

using the Actual / Actual Day Count Fraction 

 

(iv) Day Count Fraction: Actual / Actual (actual numbers of days in a month  
/ actual number of days in the year) 

 

(v) Business Day Convention: Modified Following:  Where a Coupon Payment  
Date or a Redemption Date falls on a day that is  
not a Business Day, such payment shall be  
automatically changed to the next Business Day 
provided that if such Business Day falls into the  
next calendar month, such Coupon Payment Date  
shall be changed to the Business Day  
immediately preceding the Coupon Payment Date 

 

(vi) Other terms relating to method 
of calculating Coupon for Fixed 
Rate Bonds: 

 

Provisions relating to redemption 
 

 

24. Optional Early Redemption 

 

(i) Call Date: 

 

N/A 
 
 
 
 
 
 

 

Applicable 

 

Any date five (5) years after the issuance date 

provided such payment date shall be a Coupon 

Payment Date. 
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The Issuer shall be entitled to exercise a Call  

(ii) Call Option:            Option after five years of the Bond issuance,   
           callable at par, in part or whole, subject to  

(a)  giving the Trustees not more than 60 days 
but 

(b)  not less than 30 days’ notice (expiring on 
a day fixed for the payment of Coupon 
thereon) of its intention to call the Bond 
and at the expiration of such notice, the  
Issuer  shall  be  bounds  to  redeem  the 
Bonds in respect of which notice has 

been given and to pay any Coupon that 
shall  have  accrued  thereon  PROVIDED 
THAT any Bonds redeemed pursuant to 
this Condition shall be redeemed as  
between the bondholders on a  pro rata 
basis. Notwithstanding the clause above, 
in relation to any Bonds which form part of  
the Issuer’s Tier II Capital in accordance 
with Condition  [3.5] of the  Programme 
Trust Deed, the Issuer shall not be  
entitled to redeem the Bonds outstanding 
prior to the Redemption Date stated in the 
Series 1 Trust Deed unless: 

 

   (i) a  minimum  of  5  years  or  such 
    number  of  years  as  may  be 
    prescribed   by   the   CBN,   has 
    lapsed   from   the   Issue   Date 
    specified  in  the  Series  1  Trust 
    Deed and the Pricing 
    Supplement;   

   (ii) the Issuer has obtained the prior 
    approval  of  the  CBN  for  such 
    early redemption; and  

   (iii) prior to the exercise of such right 

    to   redeem,   the   Issuer   can 

    Demonstrate that   its capital 

    position  will  be  well  above  the 

    minimum capital  requirement  as 

    prescribed by the CBN.  

   if  a  Capital  Disqualification  Event  occurs  in 

   accordance with Condition  [3.4] (Redemption of 

   the  Subordinated  Bonds  at  the  Option  of  the 

   Issuer following a Capital Disqualification Event) 

   of the Programme Trust Deed, or (c) at any time, 

   if  a  Tax  Event  occurs  in  accordance  with 

   Condition   [3.3]   (Redemption   for   Taxation 

   Reasons) of  the  Programme  Trust  Deed  dated 

   May 4, 2020     

 (iii) Put Option: N/A     

25. Scheduled Amortisation: N/A     

26. Redemption Amount(s): N/A     

27. Scheduled Redemption Dates: N/A     
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28. Redemption Notice Period: Not less than thirty (30) and not more than sixty 

   (60) days’ notice to the date fixed for redemption, 

   given  to  the  Bondholders  in  accordance  with 

   Condition 20 of the Programme Trust Deed 

   Any notice or other document may be given to or 
   served on any Bondholder either personally or by 
   sending it by electronic mail, by post in a prepaid 
   envelope or delivering it addressed to him at his 
   registered address or (if he desires that notices 
   shall be sent to some other persons or address) to 
   the person at the address supplied by him to the 
   Issuer for the giving of notice to him. 

   In the case of joint registered holders of any Bond 
   a  notice  given  to  the  Bondholder  whose  name 
   stands  first  in  the  Register  shall  be  sufficient 
   notice to all the joint holders. 

   Any notice or other document duly served on or 
   delivered   to   any   Bondholder   under   these 
   conditions   shall   (notwithstanding   that   such 
   Bondholder is then dead or bankrupt or that any 
   other event has occurred and whether or not the 
   Issuer has notice of the death or the bankruptcy or 
   other event) be deemed to have been duly served 
   or delivered in respect of any Bond registered in 
   the  name  of  such  Bondholder  as  sole  or  joint 
   holder unless before the day of posting (or if it is 
   not  sent  by  post  before  the  day  of  service  or 
   delivery) of the notice or document his name has 
   been removed from the Register as the holder of 
   the Bond and such service or delivery shall for all 
   purposes  be  deemed  a  sufficient  service  or 
   delivery of such notice or document on all persons 
   interested (whether jointly with or claiming through 
   or under him) in the Bond. 

   Any notice shall be deemed to have been served 

   on the seventh (7th) day following that on which 
   the letter containing the notice is posted and in 
   proving such service it shall be sufficient to prove 
   that  the  envelope  containing  the  notice  or  the 
   notice itself was properly addressed, stamped and 
   posted.   Any notice given by delivery otherwise 
   than by post shall be deemed given at the time it 
   is delivered to the address specified. 

General provisions applicable to the Bonds  

29. Form of Bonds: Electronic registration on the Central Securities 

   Clearing System PLC (“CSCS”) platform and/or 

   FMDQ Depository Limited, as applicable 

 (i) Form of Bonds: Dematerialised 

 (ii) Registrar: First Registrars & Investor Services Limited 

30. Trustees: FBNQuest   Trustees   Limited,   ARM   Trustees 

   Limited,  Stanbic  IBTC  Trustees  Limited  and 

   United Capital Trustees Limited. 
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31. Record Date: No Bondholder may require the transfer of a Bond 

  to be registered during the period of fifteen (15) 

  days ending on the due date for any payment of 

  principal or Coupon on the Bond 

32. Bond Settlement: Bond purchases will be settled by electronic funds 

  transfers  through  either  CBN  Inter-Bank  Funds 

  Transfer System (“CIBFTS)”, National Electronic 

  Funds  Transfer  (“NEFT”)  or  Real  Time  Gross 

  Settlement (“RTGS”) 

Distribution, clearing and settlement provisions  

33. Method of Distribution: Book Building to Qualified Institutional Investors 

  and High Net Worth Individuals (subject to status 

  validation) 

 
34. Selling Restrictions 

 
 

 

35. Underwriting: 

 

36. Clearing System: 
 
 

 

37. Rating:  
(i) Issuer: 

 

 

(ii) Issue: 

 

Strictly to Qualified Institutional Investors and 

High Net Worth Investors as stipulated in the 

SEC Rules and Regulations 

 

Not applicable 

 

Central Securities Clearing System PLC, or 

FMDQ Clear Limited, as applicable 
 

 

A- by Agusto & Co. 
 

 

A- by Agusto & Co.,  
A by DataPro Credit Rating Agency 

 

  An issue rating is not a recommendation to buy, 

  sell  or  hold  securities  and  may  be  subject  to 

  suspension, reduction or withdrawal at any time 

  by the assigning rating agency 

General  

38. Taxation: Details of this and other tax considerations are set 

  out on page 33 (Taxation) of the Prospectus dated 

  May  4,  2020.  Upon  expiration  of  the  exemption 

  period on 2 January 2022, the interest accruing to 

  the Bondholders that are corporate entities would 

  be subject to withholding tax. In the event that the 

  exemption  is  not  extended,  the  Issuer  may  be 

  required by law to withhold tax on interest payment 

  on such Bonds. 

39. Risk Factors: The risk factors associated with the bond issuance 
  are, as outlined on pages  34 to 37 of the Shelf 

Prospectus dated May 4, 2020. These risk 
elements have not significantly changed from the  
time the Shelf Prospectus was issued in May, 2020 
except for the increased prevalence of the 
respiratory disease, Corona Virus. The number of  
deaths  and  infections  has  continued  to  increase 
unabated and may remain so for some time into the 
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future. 
The increasing incidence has caused some 
countries of the world, to shut down their  
economies a second time, this year. This situation 
would  adversely  affect  commercial  activities  and 
thus  banking  businesses  like  Fidelity Bank Plc. 
though  there  are  indications  that  a  vaccine may 
have been found for the disease that could possibly 
reduce the adverse effect in the days ahead.  

40. Governing Law: The Bonds will be governed by and construed in accordance with the laws of 

the Federal Republic of Nigeria 

 

 

41. Summary of Claims and Litigation: 

 
As at October 30, 2020, Fidelity (“the Bank” or “Fidelity”) was, in the ordinary course of business, involved in twenty-eight (28) cases, 

which fell within the threshold of N50,000,000 (Fifty Million Naira) (“Material Litigation”). Of the Material Litigation, Fidelity is a Defendant 

in twenty (20) cases and a Claimant in four (4) cases. Fidelity is a Counter-Claimant in nine(9) cases of the twenty (20) cases 

instituted against it, and a Defendant to counter-claim in one (1) case out of the four (4) cases instituted by it. 

Further, Fidelity is Appellant in three (3) cases in which judgement was delivered against it, while it is Respondent 

in one (1) case in which ruling/judgment was delivered in its favour. 

 
The total monetary claims and potential liability against Fidelity in the Material Litigation, including the counter-claim in which Fidelity is a 

Defendant and two (2) appeal cases in which Fidelity is the Appellant, is approximately N7,907,191,359.01 (Seven Billion, Nine Hundred 

and Seven Million, One Hundred and Ninety-One Thousand, Three Hundred and Fifty-Nine Naira, One Kobo); USD$2,003,182 (Two 

Million, Three Thousand, One Hundred and Eighty-Two United States Dollars); and €19,094.18 (Nineteen Thousand, Ninety-Four Euros, 

Eighteen Cents) (“Material Contingent Liability Amount”). 

 
The total monetary claims by Fidelity, including the nine (9) counter- claims out of the twenty (20) 
cases instituted against it, is approximately N3,422,341,162.50 (Three Billion, Four Hundred and 

Twenty-Two Million, Three Hundred and Forty-One Thousand, One Hundred and Sixty-Two Naira, 
Fifty Kobo), and USD$60,000 (Sixty Thousand United States Dollars). 

 

Please note that the amounts referred to herein do not include interest and costs, which can only be 

ascertained or determined after the final resolution of the cases. Ultimately, the actual liability of Fidelity 

including final awards for costs will be as determined by the courts upon conclusion of the relevant suits. 

 
Based on the review of the case files and documentation provided by Fidelity, the Solicitors to the Transaction are 

of the opinion that, if the matters continue to be diligently prosecuted by Fidelity, Fidelity’s liability is not likely to 

exceed the Material Contingent Liability Amount and would not have a material adverse effect on Fidelity or the 

Transaction. From the review of the information provided by Fidelity, the Solicitors to the Transaction are not 

aware of any claim or litigation pending or threatened against the Bank which (i) materially or adversely affects the 

Bank’s ability to fulfil its obligations under the Transaction; and/or; (ii) affects the validity of the Transaction or 

restricts the proceedings or actions of the Bank with respect to the Transaction 
 

Material Adverse Change Statement  
Except as disclosed in this Pricing Supplement and in the Prospectus, there has been no significant 
change in the financial or trading position of the Issuer since the date of the 2020 half year audited 
financial statement on June 30, 2020 and no material adverse change in the financial position or 
prospects of the Issuer since June 30, 2020. 

 
Responsibility  
The Issuer accepts responsibility for the information contained in this Pricing Supplement which, when 
read together with the Prospectus referred to above, contains all information that is material in the 
context of the issue of the Bonds 

 
 

Signed at on this 7th day of January 2021  
 

Name: 
 

Designation: 
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TRANSACTION INDICATIVE TIMELINES 
 

Date   Activity   Responsibility 
       

December 4 
2020 

  Obtain the SEC's clearance of the Pricing Supplement   
Issuing Houses   

and approval to commence Book Building 
  

      
       

December 7 
2020 

  
Commence Book Building 

  All Issuing Houses and 

    
Bookrunners       

       

December 23 
2020 

  
Conclude Book Building 

  All Issuing Houses and 

    Bookrunners       
       

   
Determination of Coupon Rate and aggregate principal 

  Issuer, All Issuing 
December 23 
2020 

    

Houses and   
amount to be issued 

  

     
Bookrunners       

December 24 
2020 

  
Dispatch Allotment Confirmation Letters 

  All Issuing Houses and 

    
Bookrunners       

       

December 29 
2020   File updated Issue documents with SEC   Issuing Houses 

       

January 5, 2021 
  Obtain SEC clearance of documents and No Objection   

Issuing Houses   
to convene Signing Ceremony 

  

      
       

January 7 2021   Hold Signing Ceremony   All Parties 
       

January 7 2021   Effect payment for allotment to Receiving Banks   Applicants 
       

January 8 2021   Remit net Issue proceeds to the Issuer   Receiving Banks 
       

January 12 2021   File executed offer documents with SEC   Issuing Houses 
       

January 12 2021 
  File Allotment Proposal and draft newspaper   

Issuing Houses   announcement with SEC   

      
       

January 20 2021 
  Receive SEC’s No-Objection to the Allotment Proposal   

Issuing Houses   
and draft newspaper announcement 

  

      
       

January 25 2021 
  Publish Allotment announcement in at least two (2)   All Issuing Houses and 
  

national dailies 
  

Bookrunners      
       

February 8 2021 
  Credit CSCS Accounts of Allottees / dispatch   

Registrar   Certificates   

      
       

February 17 2021 
  

Listing of the Series 1 Bonds 
  Issuing Houses and 

    
Exchange(s)       

       

February 24 2021   Filing of Post Allotment Report / Post Offer Compliance   Issuing Houses 
 

 

*NB: These dates are indicative and are subject to change 
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3. Use of Proceeds                     
 

The issue proceeds of the Bonds being N41,213,000,000.00 will be utilised in accordance with the 

table provided below. 

 

Use of Proceeds Percentage (%) Duration

SME Lending N 21,978,892,900.00 53.33% 24 Months

Retail Lending N 8,930,857,100.00 21.67% 24 Months

Retail Infrastructure* N 2,114,226,900.00 5.13% 24 Months

Technology Infrastructure** N 7,374,768,594.37 17.89% 24 Months

Issue Cost N 814,254,505.63 1.98% Immediate

Bond Size N 41,213,000,000.00 100%

Amount (N)

 
 

 

  
Retail Infrastructure covers the expansion of Fidelity Agency Banking Network, including 

investment in account opening process and customized technology for consumer lending, 

etc. 
 

Information Technology covers investment in Cyber Security Solutions, Data Analytics, 

Robotic Process Automation (RPA), Cloud Solutions and enhanced digital solutions 

across all our touchpoints including electronic banking services for corporate and public 

sector clients etc. 
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4. DECLARATION BY THE ISSUER  

 

Below is the Issuer’s Declaration
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5. CONFIRMATION OF GOING CONCERN STATUS BY THE DIRECTORS  
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7. CONFIRMATION OF GOING CONCERN STATUS BY THE AUDITORS  
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8. COUPON PAYMENT SCHEDULE                            
  

 

The table below indicates the semi-annual coupon payments during the tenor of the issue. The table 
reflects coupon of 8.5%.                        

 
 

 
Period 

   Bond obligation repayment  Semi-annual interest  
    

Dates 
 

Payment 
 

       

Interval 1   July 7 2021 N 1,737,156,178.08 
      

Interval 2   January 7 2022 N 1,765,948,821.92 
      

Interval 3   July 7 2022 N 1,737,156,178.08 
      

Interval 4   January 7 2023 N 1,765,948,821.92 
      

Interval 5   July 7 2023 N 1,737,156,178.08 
      

Interval 6   January 7 2024 N 1,765,765,262.26  
      

Interval 7   July 7 2024 N 1,741,981,174.86  
      

Interval 8   January 7 2025 N 1,761,307,384.80  
      

Interval 9   July 7 2025 N 1,737,156,178.08 
      

Interval 10   January 7 2026 N 1,765,948,821.92 
      

Interval 11   July 7 2026 N 1,737,156,178.08 
      

Interval 12   January 7 2027 N 1,765,948,821.92 
      

Interval 13   July 7 2027 N 1,737,156,178.08  
      

Interval 14   January 7 2028 N 1,765,765,262.26  
      

Interval 15   July 7 2028 N 1,741,981,174.86  
      

Interval 16   January 7 2029 N 1,761,307,384.80  
      

Interval 17   July 7 2029 N 1,737,156,178.08 
      

Interval 18   January 7 2030 N 1,765,948,821.92  
      

Interval 19   July 7 2030 N 1,737,156,178.08  
      

Interval 20   January 7 2031 N 42,978,948,821.92 
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9. APPENDIX I: EXTRACT FROM ISSUER RATING REPORT  

 
 

 
 

 

 

 

Fidelity Bank Plc 
Rating Assigned: 

A 

Outlook: Stable 

Issue Date:  27 Nov 2020 

Expiry Date: 31 Dec 2021 

Previous Ratings: N/A 

 
Industry: Banking 

 
 
 
 
 
 

Analysts: 

Mariam Dabiri, CFA 

mariamdabiri@agusto.com 

 
 

Ayokunle Olubunmi, CFA 

kunleolubunmi@agusto.com 

 
Agusto & Co. Limited 

UBA House (5th Floor) 

57, Marina 

Lagos 

Nigeria 

 
www.agusto.com 

A financial institution with good financial condition and strong capacity to meet its 

obligations as and when they fall due 
 

RATING RATIONALE 

Agusto & Co. hereby assigns an ‘A’ rating to Fidelity Bank Plc (‘Fidelity Bank’ or ‘the 

Bank’). The rating assigned reflects Fidelity Bank’s strong industry position as 

evidenced by its leading position in the tier 2 banking segment. The rating also 

considers the Bank’s good liquidity position, strong ability to refinance, adequate 

capitalisation and satisfactory asset quality. We have also factored  in  Fidelity Bank’s 

good staff productivity and experienced management team. However, constraining 

the aforementioned positives are the obligor concentration  in  the loan book and the 

Bank’s high operating cost profile. The assigned rating also reflects the impact of the 

harsh regulatory environment and prevailing macroeconomic headwinds 

accentuated by the COVID-19 pandemic. 

 
Fidelity Bank Plc is Nigeria’s sixth-largest commercial bank by total assets as at 31 

December 2019. The Bank’s total assets and contingents stood at ₦2.8 trillion as 

at 30 June 2020. With a network of 250 branches, 2,300 agents and several digital 

touchpoints, Fidelity Bank serves over 5 million customers. Core capital stood at 

₦218.6 billion as at 30 June 2020 and supported by tier 2 capital of ₦38.1 billion, the 

Basel II computed capital adequacy ratio of 18.8% was higher than the prescribed 

minimum of 15% for international banks. In the near term, Fidelity Bank seeks to 

raise a medium-term bond which if successful should provide additional capital 

buffer. The Bank’s assets were also funded by customer deposits of ₦1.4 trillion as 

at 30 June 2020 and a diverse pool of borrowings (₦517.9 billion) from multilateral 

financial institutions, development banks in addition to funds sourced through the 

local and international debt capital markets. 

 
Fidelity Bank’s earnings profile has been predominantly sustained by fund-based 

income, which accounted for an average 69% of net earnings in the last five years. 

While earning yields have declined due to CBN’s measures directed at lowering 

interest rates, the Bank gained from a substantial decline in funding costs. As a result, 

the net interest spread increased to 55.1% in HY 2020 from 43% in HY 2019. While 

the Bank’s NIS has consistently been below the industry average, we expect an 

improvement on account of prevailing low interest rates and efforts to grow 

 

 
 

The copyright of this document is reserved by Agusto & Co. Limited. No matter contained herein may be reproduced, duplicated or copied by any means whatsoever 

without the prior written consent of Agusto & Co. Limited. Action will be taken against companies or individuals who ignore this warning. The information contained in 

this document has been obtained from published financial statements and other sources which we consider to be reliable but do not guarantee as such. The opinions 

expressed in this document do not represent investment or other advice and should therefore not be construed as such. The circulation of this document is restricted 

to whom it has been addressed. Any unauthorized disclosure or use of the information contained herein is prohibited. 

Fidelity Bank Plc 
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10. APPENDIX II: EXTRACT FROM ISSUE RATING REPORT 
     
 

DataPro 

 

 

 
 

Fidelity Bank Bond Rating Report 
 

Fidelity Bank Plc 
This report is provided by DataPro subject to the terms & condition stipulated in our Terms of Engagement 

 
 
 
 
 
 
 
 
 
 
 
 

SUMMARY 
 
 

• Rating: 

A 

• Report Type: 
Bond Rating 

 
 

• Client: 
Fidelity Bank 
Plc 

 
 

• Date Compiled 
30-Nov-20 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
and its employees accept no liability whatsoever for any direct or consequential loss of any kind arising from the 
use of this document in any way whatsoever. 

Fidelity Bank Plc Rating Report  

BOND RATING REPORT 
Up To N   75, 000,000,000 Series 1 Fixed Rate Bond Issuance 

under the N   100Billion Bond Issuance Programme 

References 
Abiodun Adeseyoju, FCA. 

Abimbola Adeseyoju 

Oladele Adeoye 

EVALUATION VALID TILL: October, 2021 

EXECUTIVE SUMMARY 
2020(H1) 2019 

N ’M N ’M 
2018 
 N’M 

2017 
N ’M 

2016 
 N’M 

D
at

aP
ro

 @
 2

02
0 

DataPro Rating: A 

Security Type: Up To N 75 billion Series 1 
under N 100billion Issuance 
Program 

Maturity Date: Year 2030 

Rating Outlook: Stable 

Currency: Naira 

Rating Watch: Applicable 
 

Gross Earnings 105,755 215,514 189,005 180,244 152,021 

Profit Before Tax 11,963 30,353 25,089 19,213 11,061 

Shareholders Funds 250,689 234,030 194,416 201,361 184,538 

Deposit Liabs 1,405,945 1,225,213 979,413 775,276 792,971 

Loans & Adv. 1,209,102 1,126,974 849,880 768,737 718,401 

Total Assets 2,403,234 2,114,037 1,719,883 1,379,214 1,298,141 

Note: figure quoted above are Issuer’s financial highlights 

RATING EXPLANATION 

The long-term rating of A indicates Low Risk. It shows very good financial 

strength, operating performance and business profile when compared to the 

standard established by DataPro. The Issuer, in our opinion, has a very strong 

ability to meet its ongoing obligations. 
……………………………………………………………………………………………………………. 
This report does not represent an offer to trade in securities. It is a reference source and not a substitute for your 
own judgment. As far as we are aware, this report is based on reliable data and information, but we have not verified 

this or obtained an independent verification to this effect. We provide no guarantee with respect to accuracy or 

completeness of the data relied upon, and therefore the conclusions derived from the data. This report has been 
prepared at the request of, and for the purpose of, our client only and neither we nor any of our employees accept 
any responsibility on any ground whatsoever, including liability in negligence, to any other person. Finally, DataPro 
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11. APPENDIX III: EXTRACT FROM SERIES 1 TRUST DEED  

 

Below is the extract of the Articles of Association of Fidelity Bank Plc 
 

• Subject to the Banks and Other Financial Institutions Act, the Directors may exercise 

all the powers of the Company to borrow money, or to mortgage or charge its 

undertaking, property and uncalled capital. 
 

• The Directors may establish and maintain or procure the establishment of any 

contributory and non-contributory pension or super-annuation 
 

• The Company may exercise the powers conferred by section 75 of the Act with 

regards to having an official seal for the use abroad, and such powers shall be vested 

in the Directors 
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11. APPENDIX III: EXTRACT FROM SERIES 1 TRUST DEED  

 

The following is the text of the general terms and conditions which, (save for the italicised text), will 
apply to the Series 1 Bonds. 

 

THE BONDS 

 

Words and expressions defined in the Series 1 Trust Deed (as same may be amended, varied or 

supplemented from time to time with the consent of the Parties thereto) are expressly and specifically 

incorporated into and shall apply to these Conditions. 
 

Capitalised terms used but not defined in these Conditions shall have the meanings attributed to them 

in the Series 1 Trust Deed unless the context otherwise requires or unless otherwise stated. 
 

11. 1.   FORM, DENOMINATION AND TITLE 
 

11.1.1  Form and Denomination 

 

The Series 1 Bonds will be issued in dematerialised form, in denominations of N1,000.00 (one 

thousand Naira) which shall be registered with a separate securities identification code with 

the CSCS and/or FMDQ Depository Limited, as applicable in addition to being registered in the 

Register.  
 

11.1.2 Title 
 

Title to the Series 1 Bonds shall be effected in accordance with the rules governing transfer of 

title in securities held in the CSCS and/or FMDQ Depository Limited, as applicable. 
 

In these Conditions, the terms ‘Bondholders’ and (in relation to a Bond) ‘holder’ means the 

person in whose name a Series 1 Bond is registered in the Register in relation to the Series 1 

Trust Deed. 
 

11.1.3 Status of the Series 1 Bonds 

 

The Series 1 Bonds are direct, unconditional, subordinated and unsecured obligations of the 

Issuer as set out in this Condition, which shall, at all times, rank pari-passu and without any 

preference among themselves. The payment obligations of the Issuer under the Series 1 

Bonds and in respect of principal and any Coupon thereon, to the extent that the Series 1 

Bonds (or any part thereof) constitute part of the Issuer’s Tier 2 Capital, shall at all times rank 

equally with all other subordinated and unsecured obligations of the Issuer, present and future 

but in the event of insolvency, only to the extent permitted by applicable laws relating to 

creditors' rights. 
 

11.2 REPAYMENT 

 

11.2.1 Repayment of Principal 
 

The Principal Amount on the Series 1 Bonds will be repaid as a lump sum on the Final 

Maturity Date from the Issuer’s cash flows. 
 

11.2.2  Coupon 
 

 

11.2.2.1 The rate of the Coupon applicable to the Series 1 Bonds in relation to the Principal 

Amount shall be a fixed rate of 8.5 %. 
 

11.2.2.2 Coupon shall be payable semi-annually, in arrears on the Coupon Payment Date in 

each year as stated in the Coupon Payment Schedule set out on page 14 of the 

Series Trust Deed and on page 18 of this Series 1 Pricing Supplement. The first 

Coupon Payment Date shall be the date which falls six months after the Issue Date 

i.e. January 7 2021 

 

11..2.2.3 The Coupon shall be calculated on the basis of the actual number of days elapsed 
divided by 365 actual number of days in the year. 
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11..2.3 Method of Payment of Principal Money, Coupon and Premium 

 
 

The provisions of Condition 16 (Method of Payment of Principal Money, Coupon and 

Premium) of the First Schedule to the Programme Trust Deed will apply mutatis mutandis to 

the Series 1 Bonds. 
 

11..2.4 Payment Mechanism 
 
 

11.2.4.1 The Issuer shall establish the Payment Account no later than [5 (five) 
Business Days] after the Issue Date which shall be in the name and under the 
custody and administration of the Trustees. 

 
11..2.4.2 For as long as the Series 1 Bonds remain outstanding, the Issuer shall ensure 

that the amount to meet any of its payment obligations under this Trust Deed, 

i.e. Principal Amount and Coupon, as specifically detailed in Schedule 1 

(Payment Schedule), shall be paid into the Payment Account at least 5 (five) 

Business Days before the next Coupon Payment Date or Final Maturity Date 

as the case may be. The Trustees shall transfer the amount to the Registrar at 

least 2 (two) Business Days before Coupon Payment Date or Final Maturity 

Date. 
 

11.3 REDEMPTION 
 
 

11.3.1 Unless previously redeemed in accordance with Conditions 3.3 or 3.4 of the First Schedule to 

the Programme Trust Deed, the Issuer may redeem the Series 1 Bonds in accordance with 

Condition 3.2 of this Series 1 Trust Deed. 
 

11.3.2 The Issuer shall redeem the Series 1 Bonds at the Principal Amount outstanding on the 
Redemption Date. Other than as provided herein, the Issuer shall not redeem the whole or 
any part of the Series 1 Bonds prior to the Redemption Date unless the Issuer complies with 
the provisions of Condition 3.2 and 3.5 of the Programme Trust Deed. 

 
 

Provided that the application of Condition 3.2 of the First Schedule to the 
Programme Trust Deed to the redemption provisions of this Series Trust Deed 
shall be qualified as follows: 

 

i. the requisite period, in respect of the notices to be issued to the 
Bondholders in respect of the redemption of the Bonds, shall be a 
minimum of 30 (thirty) days and a maximum of 60 (sixty) days; 

 
ii. the notice shall confirm that the prior written approval of the CBN has 

been obtained; and 
 

iii. the notice shall also confirm that subsequent to the redemption of the 
Bonds (or any part thereof), the capital adequacy position of the Issuer 
will comply with the minimum capital requirements as prescribed by the 
CBN. 

 

11.3.3 Where the Issuer seeks to redeem the whole or any part of the Series 1 Bonds 
prior to the Redemption Date, it shall notify the relevant Exchange within 24 
(twenty-four) hours after the relevant board meeting or after receipt of any 
required approval from its primary regulator(s) of its intention to redeem. The 
Issuer shall also make available to the relevant Exchange, copies of all notices 
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of early redemption of the Bonds at least 14 (fourteen) days before such 
notices are issued to the Bondholders. 

 

 

11.3.4 Pro rata Redemption 
 
 

Any redemption of the Series 1 Bonds required to be made under this Deed shall be on a pro 

rata basis. 
 

11.4 CANCELLATION OF BONDS 
 
 

Any part of the Series 1 Bonds redeemed shall be cancelled and the Issuer shall not keep 

such Series 1 Bonds valid for the purpose of re-issue. 
 

11.5 COVENANTS BY THE ISSUER 
 
 

The provisions of Condition 6 (Covenants by the Issuer) of the First Schedule to the 

Programme Trust Deed are hereby incorporated into these Conditions and shall apply mutatis 

mutandis in respect of the Series 1 Bonds. 
 

11.6 TRUSTS 
 

The provisions of Condition 12 (Trusts) of the First Schedule to the Programme Trust Deed 

are hereby incorporated into these Conditions and shall apply mutatis mutandis in respect of 

the Series 1 Bonds. 
 

11. 7. FREEDOM FROM EQUITIES 
 

The provisions of Condition 13 (Freedom from Equities) of the First Schedule to the 

Programme Trust Deed are hereby incorporated into these Conditions and shall apply mutatis 

mutandis in respect of the Series 1 Bonds. 
 

11.8 TRANSFERS 
 
 

11.8.1 The Bond is transferable in amounts or integral multiples of an amount of N1,000,000.00 (one 

million Naira). The Series 1 Bonds shall be transferred on the Exchange in accordance with 

the rules and regulation of the Exchange. Bondholders who wish to trade the Series 1 Bonds 

on the Exchange may do so after the Series 1 Bonds have been listed on the Exchange.  
 

11.8.2 Closed Periods: No Bondholder may require the transfer of a Bond to be registered during the 

period of 15 (fifteen) days ending on the due date for any payment of principal or Coupon on 

that Bond. 
 
 

11.9. TRANSMISSION 
 
 

11.9.1 In the case of the death of a Bondholder, the survivor or survivors where the deceased was a 

joint holder and the executor or administrator of the deceased where he was a sole or only 

surviving holder shall be the only person recognised by the Issuer as having any title to such 

Series 1 Bond. 
 

11.9.2 Any person becoming entitled to any Bond in consequence of the death, bankruptcy or 

insolvency of any Bondholder or of any other event giving rise to the transmission of such 

Series 1 Bond by operation of law may upon producing such evidence that he sustains the 

character in respect of which he proposes to act under this condition or of his title as the 

Registrar shall think sufficient, may be registered as the holder of such Series 1 Bond or 

subject to Condition 10 of the First Schedule of the Series Trust Deed may transfer such 

Series 1 Bond without himself being registered as the holder of such Series 1 Bond. 
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11.10 RECEIPTS FOR MONEY PAID 
 

If several persons are entered in the Register as joint holders of any Bond, then the receipt of 

any of such persons of any Coupon or principal or other money payable on or in respect of 

such Series 1 Bond shall be as effective a discharge to the Issuer as if the person signing 

such receipt were the sole registered holder of such Series 1 Bond. 
 

11.11 NOTICES 
 

The provision of Condition 20 (Notices) of the First Schedule to the Programme Trust Deed 

will apply to the notices in connection with the Series 1 Bonds. 
 

11.12. MEETINGS OF BONDHOLDERS 
 

The rights and duties of the Bondholders in respect of attendance at meetings of Bondholders 

are set out in the Second Schedule of the Programme Trust Deed (Provisions for Meetings of 

Bondholders). Provided that the meetings of Bondholders may be held physically or on an 

electronic platform(s). 
 

11.13 TERMINATION  
This Deed shall remain in full force and effect until the discharge by the Issuer of all of its 

obligations under this Trust Deed and written confirmation of such discharge received from the 

Trustees. 
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12. APPENDIX IV: EXTRACT FROM REPORTING ACCOUNTANT’S REPORT  
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13. APPENDIX V: FINANCIAL SUMMARY  
 

The financial information set out in this Pricing Supplement has been extracted from the audited 
annual financial statements of the Issuer and is available at the specified office(s) of the Issuer. This 
section should be read and construed in conjunction with any audited interim financial statements 
published subsequently, for the financial years prior to the issuance under this Pricing Supplement. 

 
 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
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APPENDIX V: CONSOLIDATED STATEMENT OF CHANGE IN EQUITY  
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APPENDIX V: CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
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APPENDIX V: CONSOLIDATED STATEMENT OF CASH FLOWS  
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NOTES TO THE FINANCIAL STATEMENT   
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NOTES TO THE FINANCIAL STATEMENT  
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NOTES TO THE FINANCIAL STATEMENT   
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NOTES TO THE FINANCIAL STATEMENT   
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NOTES TO THE FINANCIAL STATEMENT  
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NOTES TO THE FINANCIAL STATEMENT 

 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

 
 









14. APPENDIX VI: OTHER DISCLOSURES 
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2.4 Either two Directors or a Director and the Company Secretary be and are hereby 
authorised to finalize, execute, sign and deliver on behalf of the Bank, all 
agreements, notices or other documents (together with such amendments) that are 
required, necessary and advisable in order to facilitate the consummation and 
enforceability of the above resolutions and the transactions contemplated 
thereby; 

 
2.5 The Bank hereby appoints financial, legal and other professional and/or other 
advisers necessary to give effect to the above resolution. 

 
2.6 Management be and is hereby authorised to undertake such other acts in relation 

to the programme as may be necessary or incidental to, or required for effecting the 
objectives set out above; and 

2.7 The Company Secretary be and is hereby authorised to make any filings at the 
Corporate Affairs Commission as may be necessary for or incidental to giving effect to 
the above resolutions. 

 
This resolution may be executed in one or more counterparts, each of which, when read together, shall 
comprise one and the same instrument. 

 

DATED THE 16TH DAY OF NOVEMBER 2020  

BY ORDER OF THE ORDER OF THE BOARD 

 
 

 

GBOLA' AN JOSHUA 
Director 

EIINWA UNUIGBOJE 
Company Secretory



Summary of the Capital Structure of the Issuer 

 

As at June 30, 2020, the capital structure of Fidelity Bank PLC is as follows:  
 

   Items  N’million  
       

 i)  Cash and cash equivalent 601,560  
       

 ii)  Deposits from customers (Short-term) 1,405,945  
       

 iii)  Debts securities issued and other borrowed funds (Long-term) 261,873  
       

 iv)  Total shareholders’ equity 250,689  
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1. Material Contracts 

 

The following agreements are considered material to the transaction as at November 13, 2020 : 

 

i. Trust Deed dated October 16, 2017 between the Issuer and Citicorp Trustee Company 
Limited; 

 
ii. Amendment Agreement dated December 28, 2016 to a Global Master Repurchase Agreement 

dated August 5, 2018 between Renaissance Securities (Cyprus) Limited and Fidelity Bank 
PLC; 

 
iii. A Programme Trust Deed dated May 4, 2020 executed between the Issuer and the Trustees, 

FBNQuest Trustees Limited; 
 

iv. Series 1 Trust Deed dated January 7 2021 between the Issuer and the Trustees, FBNQuest 
Trustees Limited, ARM Trustees Limited, UBA Trustees Limited and Stanbic IBTC Trustees 
Limited; and 

 
v. Vending Agreement dated January 7 2021 amongst the Issuer and the Issuing Houses, Planet 

Capital Limited, Renaissance Securities (Nigeria) Limited, Stanbic IBTC Capital Limited, ABSA 
Capital Market Nigeria Limited, Afrinvest West Africa Limited, Cordros Capital Limited, Cowry 
Asset Management Limited, FCMB Capital Markets Limited, FSL Securities Limited, 
Futureview Financial Services Limited, Kairos Capital Limited, UCML Capital Limited, United 
Capital Plc., and Vetiva Capital Management Limited. 

 

2. Litigation Opinion 

 
As at October 30, 2020, Fidelity (“the Bank” or “Fidelity”) was, in the ordinary course of business, involved in twenty-eight (28) cases, 

which fell within the threshold of N50,000,000 (Fifty Million Naira) (“Material Litigation”). Of the Material Litigation, Fidelity is a Defendant 

in twenty (20) cases and a Claimant in four (4) cases. Fidelity is a Counter-Claimant in nine (9) cases of the twenty (20) cases 

instituted against it, and a Defendant to counter-claim in one (1) case out of the four (4) cases instituted by it. 

Further, Fidelity is Appellant in three (3) cases in which judgement was delivered against it, while it is Respondent 

in one (1) case in which ruling/judgment was delivered in its favour. 

 
The total monetary claims and potential liability against Fidelity in the Material Litigation, including the counter-claim in which Fidelity is a 

Defendant and two (2) appeal cases in which Fidelity is the Appellant, is approximately N7,907,191,359.01 (Seven Billion, Nine Hundred 

and Seven Million, One Hundred and Ninety-One Thousand, Three Hundred and Fifty-Nine Naira, One Kobo); USD$2,003,182 (Two 

Million, Three Thousand, One Hundred and Eighty-Two United States Dollars); and €19,094.18 (Nineteen Thousand, Ninety-Four Euros, 

Eighteen Cents) (“Material Contingent Liability Amount”). 

 
The total monetary claims by Fidelity, including the nine (9) counter- claims out of the twenty (20) 
cases instituted against it, is approximately N3,422,341,162.50 (Three Billion, Four Hundred and 

Twenty-Two Million, Three Hundred and Forty-One Thousand, One Hundred and Sixty-Two Naira, 
Fifty Kobo), and USD$60,000 (Sixty Thousand United States Dollars). 

 

Please note that the amounts referred to herein do not include interest and costs, which can only be 

ascertained or determined after the final resolution of the cases. Ultimately, the actual liability of Fidelity 

including final awards for costs will be as determined by the courts upon conclusion of the relevant suits. 

 
Based on the review of the case files and documentation provided by Fidelity, the Solicitors to the Transaction are 

of the opinion that, if the matters continue to be diligently prosecuted by Fidelity, Fidelity’s liability is not likely to 

exceed the Material Contingent Liability Amount and would not have a material adverse effect on Fidelity or the 

Transaction. From the review of the information provided by Fidelity, the Solicitors to the Transaction are not 

aware of any claim or litigation pending or threatened against the Bank which (i) materially or adversely affects the 

Bank’s ability to fulfil its obligations under the Transaction; and/or; (ii) affects the validity of the Transaction or 

restricts the proceedings or actions of the Bank with respect to the Transaction 
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3. Consents 

 

The following have given and not withdrawn their written consents to the issue of this Pricing 
Supplement with their names and reports (where applicable) included in the form and context in 
which they appear:  

 

Directors of the Issuer Mustapha Chike-Obi 

 Nnamdi Okonkwo 

 Nneka Onyeali-Ikpe 

 Aku P. Odinkemelu 

 Gbolahan Joshua 

 Hassan Imam 

 Obaro Odeghe 

 Kevin Ugwuoke 

 Alex C. Ojukwu 

 Michael E. Okeke 

 Kings C. Akuma 

 Isa Mohammed Inuwa 

 Henry Ikem Obih 

 Charles C. Umolu 

 Chidozie Agbapu 
  

Company Secretary Ezinwa Unuigboje 
  

Lead Issuing House Planet Capital Limited 
  

Issuing Houses ABSA Capital Market Nigeria Limited, Afrinvest 
 West Africa Limited, Cordros Capital Limited, 
 Cowry Asset Management Limited, FCMB 
 Capital Markets Limited, FSL Securities Limited, 
 Futureview Financial Services Limited, Kairos 
 Capital Limited, Renaissance Securities 
 (Nigeria) Limited, Stanbic IBTC Capital Limited, 
 UCML Capital Limited, United Capital Plc., and 
 Vetiva Capital Management Limited 

 

Stockbroker/Listing FSL Securities Limited 
 Planet Capital Limited 

Trustee ARM Trustees Limited, FBNQuest Trustees 
 Limited, Stanbic IBTC Trustees Limited and 

 United Capital Trustees Limited 
  

Solicitor to the Issuer Templars 
  

Solicitor to the Transaction Banwo & Ighodalo 
  

Reporting Accountants PricewaterhouseCoopers Nigeria 
  

Rating Agency 
Agusto & Co.  
DataPro Credit Rating Agency   

  

Registrars First Registrars & Investor Services Limited 
  

Receiving Banks Stanbic IBTC Bank Plc 

 United Bank for Africa Plc  
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15. APPENDIX VII: DOCUMENTS AVAILABLE FOR INSPECTION 

 
Copies of the following documents may be inspected at the offices of the Issuer and Issuing Houses during 
normal business hours on any weekday (except public holidays) from the date of issuance of this Pricing 
Supplement: 

 

i. The Certificate of Incorporation of the Issuer as well as CAC Form 2A and CAC Form 7A; 
 

ii. The Memorandum and Articles of Association of the Issuer; 
 

iii. The Audited Consolidated and Separate Financial Statements of the Issuer for each of the years 

ended 31 December 2016, 31 December 2017, 31 December 2018, 31 December 2019 and half 

year ended 30 June 2020; 
 

iv. The Shelf Prospectus dated May 4, 2020; 
 

v. Programme Trust Deed dated May 4, 2020 executed between Fidelity Bank PLC and FBNQuest 

Trustees Limited in respect of the N100,000,000,000 Debt Issuance Programme; 
 

vi. The Series 1 Bond Trust Deed dated January 7 2021; 
 

vii. This Pricing Supplement; 
 

viii. The list of outstanding claims and litigation together with the Opinion of the Solicitors to the Issue 

prepared thereon; 
 

ix. The material contracts opinion dated November 13, 2020; 
 

x. The written consents of parties referred to on page 62 of this Pricing Supplement; 
 

xi. The Board Resolution of the Issuer dated March 19, 2019 authorising the Programme; 
 

xii. The Board Resolution of the Issuer dated October 30 2020 authorising the Series 1 Bond; 
 

xiii. Letters from the SEC confirming the registration of the Prospectus and approval of the offer; and 
 

xiv. Letter of approval from the NSE / FMDQ. 
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16. APPENDIX VIII: PROCEDURES FOR APPLICATION AND ALLOTMENT  

 

1. Invitation for participation 
 

Eligible Investors are hereby invited to place orders in respect of the Issue through the Issuing 

Houses and Bookrunners. 
 

1.1 The book building process opens on December 7, 2020 and closes on December 23, 2020. 

Orders must be for a minimum of N10,000,000 and in integral multiples of 1,000 units 

thereafter. Orders below this minimum threshold would only be acceptable where the bid 

forms part of a cumulative bid from the same investor group that is greater than the minimum 

subscription. 
 

1.2 Orders should be entered in the space provided in the prescribed commitment form in 

Appendix IX attached to the Pricing Supplement/Supplemental Prospectus. 

 

1.3 By completing the commitment form, each participant hereby agrees that the order is 

irrevocable and, to the fullest extent permitted by law, the obligations in respect thereof shall 

not be capable of rescission or termination by any participant. 

 

1.4 Participants may place orders for the Bonds at any price subject to the minimum participation 

amount and the terms and conditions stated on the commitment form. 

 

1.5 A corporate participant should affix its official seal in the box provided and state its 

incorporation (RC) Number or, in the case of a corporate foreign subscriber, its appropriate 

identification/incorporation number in the jurisdiction in which it is constituted. 

 

1.6 Upon the completion and submission of the commitment form, the participant is deemed to 

have authorised the Issuer and the Issuing Houses to effect the necessary changes in the 

Pricing Supplement/Supplemental Prospectus as would be required for the purposes of filing 

an application for the clearance and registration of the Pricing Supplement/Supplemental 

Prospectus with the SEC. The commitment form shall be considered as the application form 

for the purposes of registration of the Pricing Supplement/Supplemental Prospectus with the 

SEC. 
 

1.7 Participants shall not be entitled to withdraw/modify orders after the book building closing date. 
 

1.8 The commitment form presents the participant with the opportunity to indicate up to three 

optional bid interest rates and to specify the participation amount applicable to each option. 

The bid coupon rates and the participation amounts submitted by the participant in the 

commitment form will be treated as optional demands from the participant and will not be 

aggregated. 
 

1.9 After determination of the interest rate, the maximum participation amount specified by a 

participant at or below the clearing price will be considered for allocation and the rest of the 

order(s), irrespective of the corresponding bid interest rate(s), will become automatically 

invalid. 
 

1.10 The Issuer in consultation with the Issuing Houses and Bookrunners reserves the right not to 

proceed with the Issue at any time including after the book building opening date but before 

the allotment date without assigning any reason thereof.  
2. Payment instructions 

 
Successful participants should ensure that payment of the participation amounts is received on the 

day of the Signing Ceremony, via the CBN RTGS or the NEFT or into the following designated 

issue proceeds accounts domiciled with the Receiving Banks:  
 

 Bank Name Account Name  Account Number 
     

 Stanbic IBTC Bank Plc Fidelity Bank Bond Issue  0037037038 
     

 United Bank for Africa Plc Fidelity Bank Bond Issue  1023653408 

                                                                         
     



Allocation / Allotment 
 

3.1. On the pricing date, the Issuing Houses / Book runners will analyse the demand generated at 

various price levels and, in consultation with the Issuer, finalise the interest rate and the 

allocations to each participant. Allocation confirmation notices will be sent to successful 

participants thereafter 

 

3.2. The Directors of Fidelity Bank, the Issuing Houses / Book runners reserve the right to accept 

or reject any application in whole or in part for not complying with the terms and conditions of 

the Issue 

 

3.3. Upon clearance of the final Pricing Supplement by the SEC, allotment of Bonds shall be 

effected in a dematerialised (uncertificated) form. Participants are mandatorily required to 

specify their CSCS Account Number, the name of their Stock-broking Firm and the Clearing 

House Number (CHN) in the spaces provided on the Commitment Form. Settlement of Bonds 

in dematerialised form shall be effected not later than fifteen (15) Business Days from the 

Allotment Date 

 

4. Bank account details 
 

4.1. Participants are required to indicate their bank account details in the space provided on the 

Commitment Form for the purposes of future payments of Coupon and the Principal Amount 

 

4.2. Participants are advised to ensure that bank account details stated on the Commitment Form 

are correct as these bank account details shall be used by the Registrar for all payments 

indicated in 4.1 above in connection with the Bonds 

 

4.3. Failure to provide correct bank account details could result in delays in credit of such 

payments or the issuance of cheques/warrants which shall be sent by registered post to the 

specified addresses of the affected investors. The Issuer, the Issuing Houses / Book runners, 

the Receiving Bank, the Trustees and the Registrar shall not have any responsibility nor will 

any of these specified parties undertake any liability for the same 
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17. APPENDIX IX: COMMITMENT FORM  

 

Book Build  Book Build 

Opening Date  Closing Date 

    December 7, 2020     December 23, 2020 
   
    

FIDELITY BANK PLC  
RC 103022  

Offering By Way of Book Building of 

 
N41,213,000,000 BILLION 10 YEAR 8.5% SUBORDINATED UNSECURED FIXED RATE SERIES 1 

BONDS DUE 2031 UNDER A N100 BILLION DEBT ISSUANCE PROGRAMME   
LEAD ISSUING HOUSE / BOOK RUNNER  

 
 
 

 

Planet Capital Limited 
 

RC: 906761  
 

JOINT ISSUING HOUSES / BOOK RUNNERS  
 
 
 
 

 
Orders must be made in accordance with the instructions set out in this Pricing Supplement. Care must be taken to follow 

these instructions as applications that do not comply may be rejected. If you are in any doubt, please consult your Stockbroker, 

Accountant, Banker, Solicitor or any professional adviser for guidance.  
DECLARATION  

I/We confirm that I am/we are eligible to participate in this Issue in accordance 
with the applicable SEC Rules and Regulations.   

I/We confirm that I/we have read the Pricing Supplement dated [●] and that 
my/our order is made on the terms set out therein.   

I/We hereby irrevocably undertake and confirm that my/our order for Bonds 
equivalent to participation amount set out below at the interest rate to be 
discovered through the book building process.   

I/We authorise you to enter my/our name on the register of holders as a 
holder(s) of the Bonds that may be allotted to me/us and to register my/our address 
as given below.  

 
I/We authorise the Issuer to amend the Pricing Supplement as may be required 

for purposes of filing a final version with the SEC without recourse to me/us and 
I/we use this commitment form as the application for the Bond Issue.   

I/We note that the Issuer and the Issuing House/Bookrunner are entitled in their 
absolute discretion to accept or reject this order.   

I/We agree to accept the participation amount as may be allocated to 
me/us subject to the terms of the Pricing Supplement 

 
PLEASE COMPLETE ALL RELEVANT SECTIONS OF THIS FORM USING BLOCK LETTERS WHERE APPLICABLE 

 
DATE (DD/MM/YYYY) CONTROL NO. (FOR REGISTRARS’ USE ONLY) 

 
/ / 2 0 2 0 

 
PARTICIPANTS CAN INDICATE UP TO 3 (THREE) OPTIONAL BID MARGINS AND SPECIFY THE PARTICIPATION AMOUNT APPLICABLE TO EACH BID INTEREST 

RATE. THESE WILL BE TREATED AS OPTIONAL ORDERS AND WILL NOT BE AGGREGATED. PLEASE TICK  THE APPLICABLE BOX ON THE RIGHT.  
PFA 

 
Fund Managers 

 
Bank  
Insurance Company 

 
 

 Investment/Unit Trusts  Trustee/Custodian 
    

 HNI  Stockbroker 
    

 Private Equity Fund   
    

 Staff Scheme   
 

PARTICIPANT DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) must be stated in the boxes below) 
 

ORDER 1 

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION THEREAFTER) BID COUPON RATE 
                       

IN FIGURES N                      
                       

IN WORDS                       
                       

ORDER 2                       

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION THEREAFTER) BID COUPON RATE 
                       

IN FIGURES N                      
                       

IN WORDS                       
                       

ORDER 3                       

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION THEREAFTER) BID COUPON RATE  

IN FIGURES N                  
                       

IN WORDS                       

     PLEASE TURN OVER TO COMPLETE THIS FORM    
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COMMITMENT FORM (REVERSE SIDE)  

 
PARTICIPANT DETAILS (INDIVIDUAL/CORPORATE/JOINT) (PLEASE USE ONE BOX FOR ONE ALPHABET LEAVING ONE BOX BLANK BETWEEN FIRST WORD AND SECOND) 

 
SURNAME/CORPORATE NAME 

                        

FIRST NAME (FOR INDIVIDUALS ONLY)    OTHER NAMES (FOR INDIVIDUALS ONLY) 
                        

                        
JOINT APPLICANT’S FIRST NAME (IF APPLICABLE)    OTHER NAMES (FOR JOINT APPLICANT ONLY) 

              

                        
CONTACT PERSON (FOR CORPORATE APPLICANT)/ NEXT OF KIN (FOR INDIVIDUAL APPLICANT) 

              

                        
ADDRESS IN FULL (PLEASE DO NOT REPEAT APPLICANT(S)’ NAME). POST BOX NO. ALONE IS NOT SUFFICIENT 

                    

                        

                        
            TEL           
                        

CITY        STATE    EMAIL          
                         

 
ALLOTMENT PREFERENCE:  

 

Please tick    in the box to indicate allotment preference – CSCS  FMDQ   
 

ACCOUNT NAME 

 
 

ACCOU T NUMBER  

 
E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) 

 
Please credit my/our CSCS Account as detailed below to the extent of the Bonds allotted:   

PARTICIPANT’S                     CHN (CLEARING              

CSCS ACCOUNT NO:                     HOUSE NUMBER):              

NAME OF 
R 

                               

                               

STOCKBROKING FIRM                            
                                   

                                         

                                          

BANK DETAILS (FOR E-PAYMENTS)                           
                                          

BANK NAME                            BRANCH         
                                          

ACCOUNT                            
CITY/STATE 

        

NO:                                    
                                        

                                          

                                       

SIGNATURES                                    
                                

SIGNATURES           2ND SIGNATURE (CORPORATE/JOINT)   OFFICIAL SEAL/RC. NO. 
                          

                          
NAME OF AUTHORISED SIGNATORY (Corporate only)   NAME OF AUTHORISED SIGNATORY (Corporate/Joint):          

                                          
DESIGNATION (Corporate only):           DESIGNATION (Corporate only):              

                                    

                                    

                   STAMP OF RECEIVING AGENT              
                                           
 
 
 
 
 

(ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE/ PLACEMENT AGENTS ONLY)  
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Fidelity Bank Plc 
₦75 Billion 10-Year Subordinated Unsecured Fixed Rate Series 1 Bond Under the ₦100 

Billion Debt Issuance Programme 
 

 

RATING RATIONALE 
Rating Assigned: 

A- 
 

Outlook: Stable 

Issue Date: 16 Nov 2020 

Expiry Date: 16 Nov  2021 
The rating is valid throughout the life of the 

instrument but will be subject to annual 

monitoring and review. 

 
Bond Tenor: 10 years 

 
Industry: Banking 

 
 
 

Analysts: 

Mariam Dabiri, CFA 

mariamdabiri@agusto.com 
 

 
Ayokunle Olubunmi, CFA 

kunleolubunmi@agusto.com 
 
 
 
 

Agusto & Co. Limited 

UBA House (5th Floor) 

57, Marina 

Lagos 

Nigeria 

 
www.agusto.com 

 
Agusto & Co. hereby assigns an ‘A-’ rating to Fidelity Bank Plc’s (‘Fidelity 

Bank’, ‘the Bank’ or ‘the Issuer’) 10-year Subordinated Unsecured Fixed Rate 

Series 1 Bond of up to ₦75 billion (‘the Issue’ or ‘the Bond’). The Issue 

represents the first series of the ₦100 billion bond issuance programme 

registered in April 2020 with the Securities and Exchange Commission (SEC). 

The rating assigned to the Issue reflects Fidelity Bank’s position as a leading 

tier 2 bank in Nigeria. The rating also considers the Bank’s good liquidity 

profile, strong industry position, adequate capitalisation, satisfactory asset 

quality, good staff productivity and an experienced management team. 

However, constraining these positives are the obligor concentration in the 

loan portfolio and the Issuer’s high operating cost profile. We have also 

factored in adverse regulatory constraints and prevailing macroeconomic 

headwinds accentuated by the COVID-19 pandemic. The rating reflects the 

Issue’s subordinated status as it ranks pari passu with all other existing and 

future subordinated and unsecured obligations of the  Issuer. 

 
With total assets and contingents of ₦2.8 trillion as at 30 June 2020, Fidelity 

Bank Plc is Nigeria’s sixth largest bank and a leading player in the tier 2 

segment. The Bank serves over five million customers through 250 branches 

and other digital customer touchpoints. Funding the Issuer’s activities are 

customer deposits of ₦1.4 trillion and borrowings (including a local currency 

bond, Eurobond and multilateral funding) which stood at ₦517.9 billion as 

at HY 2020. As at the same date, Fidelity Bank’s shareholders’ equity stood 

at ₦218.6 billion with a Basel II computed capital adequacy ratio of 18.8%, 

which was above the required minimum of 15% for banks with international 

authorisation. The Bond is expected to qualify as tier 2 capital and should 

the issuance be successful, we expect it to provide additional capital  buffers. 

 
Fidelity Bank’s earnings are predominantly sustained by fund-based income, 

which has accounted for an average 69% of net earnings in  the  last five years.  

During  HY 2020,  the  Issuer’s  pre-tax  profits  grew  by  21.9% to ₦12 

 
 

The copyright of this document is reserved by Agusto & Co. Limited. No matter contained herein may be reproduced, duplicated or copied by any means 

whatsoever without the prior written consent of Agusto & Co. Limited. Action will be taken against companies or individuals who ignore this warning. The 

information contained in this document has been obtained from published financial statements and other sources which we consider to be reliable but do 

not guarantee as such. The opinions expressed in this document do not represent investment or other advice and should therefore not be construed as such. 

The circulation of this document is restricted to whom it has been addressed. Any unauthorized disclosure or use of the information contained herein is 

prohibited. 
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