
 

 

 
 

LAGOS, NIGERIA - 15 APR 2024: F idel i ty Bank Plc (Bloomberg: FIDELITY:NL  |Reuters:  FIDELIT:LG) 
announced its Audited Financial Statements for the 12 months ended 31 December 2023. 

Fidel i ty  Bank records a 131 .5% growth in PBT to N124.3bn and declares a total  
d iv idend of  60kobo per share.  

 

Financial Highlights 
                    

  

  2022FY   2023FY   Change   % Change 
  

  

  N'million   N'million   N'million   % 
  

  

Income Statement               
  

  

Gross Earnings 337,050    555,830    218,780   64.9% 
  

  

Net Interest Income 152,695    277,366    124,671   81.6% 
  

  

Other Income 27,209    109,271    82,062   301.6% 
  

  

Net Revenue 179,904    386,636    206,732   114.9% 
  

  

Operating Expenses (120,784)   (194,939)   (74,155)   61.4% 
  

  

Operating Profit 59,120    191,697    132,577   224.3% 
  

  

Impairment Charges (5,443)   (67,436)   (61,993)   1138.9% 
  

  

Profit before Tax 53,677    124,260    70,583   131.5% 
  

  

Profit after Tax 46,724    99,454    52,730   112.9% 
  

 

  
 

 
 

 
 

 
 

          

  

  2022FY  2023FY  Change  % Change 
  

 

        

 

  

Balance Sheet               
  

  

Customer Deposits 2,580,597    4,014,811    1,434,214   55.6% 
  

  

Total Equity 314,360    437,307    122,947   39.1% 
  

  

Net Loans & Advances 2,116,212    3,092,419    976,207   46.1% 
  

  

Total Assets 3,989,009    6,234,688    2,245,679   56.3% 
  

  

                
  

  

Key Ratios   
  

  
  

  
  

  
  

  

Return on Equity 15.6% 
  

26.5% 
  

  
  

10.9% 
  

  

Net Interest Margin 6.3% 
  

8.1% 
  

  
  

1.8% 
  

  

Cost of Risk 0.3% 
  

2.6% 
  

  
  

2.3% 
  

  

Cost to Income Ratio 67.1% 
  

50.4% 
  

  
  

-16.7% 
  

  

Non-performing Loan Ratio 2.9% 
  

3.5% 
  

  
  

0.6% 
  

  

Capital Adequacy Ratio 18.1% 
  

16.2% 
  

  
  

-1.9% 
 

    

  

             

                   



 

 

 

 

 

Nneka Onyeali-Ikpe, MD/CEO of Fidelity Bank Plc commenting on the results, stated that:  

“We closed the f inancial year with strong double-digit growth across key income and 
balance-sheet l ines, which underpins our capacity to del iver superior returns to 
shareholders. Profit  before tax grew by 131.5% to N124.3bn from N53.7bn in 2022FY, leading 
to an increase in Return on Average Equity (RoAE) to 26.5% from 15.6% in 2022FY. 

Net interest income increased by 81.6% to N277.4bn driven by 55.5% increase in interest 
income, ref lecting a steady r ise in asset yield throughout the year. However, the average 
funding cost dropped by 20bps to 4.4% due to an improved deposit mix as we mobil ize 
low-cost funds to 97.4% from 83.6% in 2022FY. The combination of higher asset yield and 
moderation in funding cost led to an increase in Net Interest Margin (NIM) to 8.1% from 
6.3% in 2022FY. 

Operating expenses increased by 61.4% to N194.9bn.  The drivers were regulatory charges, 
staff costs,  technology costs, repairs and maintenance, etc. However, due to strong 
revenue growth, the cost-to-income ratio decl ined to 50.4% from 67.1% in 2022FY. 

Total Deposits  crossed the N4tn mark as customer deposits grew by 55.6% to N4.0tn from 
N2.6tn in 2022FY. The increase was driven by 81.1% growth in low-cost funds (Demand | 
Savings | Domici l iary), whi le tenured funds decl ined by 75.1%, result ing in improved 
margins. FCY deposits increased by 94.1% and now accounts for 34.3% of total deposits 
from 27.5% in 2022FY, whi le LCY deposits increased by 41.0%. 

Savings deposits grew by 47.0% to N880.9bn, now representing 21.9% of total deposits.  

Net Loans & Advances  increased by 46.1% to N3.1tn from N2.1tn in 2022FY. However, actual 
growth was 7.9% whi le the impact of Naira depreciation accounted for 38.2% growth in the 
loan book. Non-performing loan ratio (NPL) inched up to 3.5% from 2.9% in 2022FY, whi le 
cost of r isk increased to 2.6% from 0.3% in 2022FY, as we conservatively increased our 
impairment buffers to ensure we sustain a healthy asset qual ity in 2024. 

Regulatory Ratios  stood well  above their minimum regulatory thresholds, with l iquidity ratio 
at 45.3% from 39.6% in 2022FY and capital adequacy ratio (CAR) at 16.2% compared to the 
minimum requirement of 15.0%. 

We recognize the changing dynamics in the Nigerian banking space and the need to 
monitor and proactively manage evolving r isks. The proposed dividend of 60 kobo per 
share ref lects our commitment to strong value creation and returns to our shareholders”. 

 



 

 

                     “                                                                                                          

FIDELITY BANK 2023FY EARNINGS CALL INVITATION    
 

 

Fidelity Bank will host a conference call on Friday, 19 April 2024, at 15.00 hours Lagos | 15:00 London | 10:00 
New York | 16.00 Johannesburg to discuss the 2023FY Audited Results. There will be a Q&A session after the 
presentation of the 2023FY performance by the management team. 
 
To obtain the dial-in details, kindly pre-register for the call HERE or use the link below: 
 
https://services.choruscall.za.com/DiamondPassRegistration/register?confirmationNumber=3181590&linkSecuri
tyString=ad023a26e 
 
For further information, please contact:  
 

Samuel Obioha (Head, Investor Relations)  
Telephone +234 1 4480853  

E-mail samuel.obioha@fidelitybank.ng  
            info.investor@fidelitybank.ng 
 

About Fidelity Bank Plc 

Fidel ity Bank Plc is a ful l -f ledged commercial bank with over 8.3 mil l ion customers who are 

serviced across i ts 251 business off ices and various digital banking channels in Nigeria and 

the United Kingdom. The Bank is focused on select niche corporate banking sectors, small  
and medium enterprises (SMEs) and has rapidly implemented a digital- led retai l  banking 

strategy which led to 468% growth in savings deposits in the last 7 years, 61% customer 
enrol lment on its f lagship mobile/internet banking products and 92.0% of customer-induced 

transactions now done on its digital banking platforms. 

Fidel ity began operations in 1988, as a merchant bank. In 1999, i t  converted to commercial 

banking and then became a universal bank in February 2001. In July 2023, i t  acquired a 
100% equity stake in Union Bank UK to enable it  tap cross-border opportunit ies and provide 

scalable services to its growing cl ientele. Fidel ity Bank is today ranked the 6 t h  largest 
Nigerian Bank, with presence in the City of London and every commercial hub and key 

business centres in Nigeria. 

Fidel ity is led by a stable, experienced, and highly regarded management team. The team 

has bui lt  the bank on sound corporate governance with robust enterprise-r isk management 
at the core of the Bank’s operations. I t  has also voluntari ly subjected itself  to the NGX 

Corporate Governance Rating System (CGRS) and compliance. 
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fservices.choruscall.za.com%2FDiamondPassRegistration%2Fregister%3FconfirmationNumber%3D3181590%26linkSecurityString%3Dad023a26e&data=05%7C02%7CSamuel.Obioha%40fidelitybank.ng%7C22456e79a5f54937087c08dc5d19a1cc%7C2a50328f787b4d68b2e31c12440252ab%7C0%7C0%7C638487612153207474%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=69xDBAUxhYIKOtvbNzCgpGA%2FjctEXIrSgI0mcJU72Pk%3D&reserved=0
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