
FREQUENTLY ASKED QUESTIONS (FAQs) 

FIRSTBANK PENSION SETTLEMENT FRAMEWORK 

1. What is the FirstBank Pension Settlement Framework? 

The Pension Settlement Framework is a one-off settlement programme approved by 
FirstBank to provide a final and sustainable resolution to long-standing pension-related 
issues raised by eligible legacy pensioners. The framework was developed following 
extensive engagements between the Bank, representatives of the Nigeria Union of 
Pensioners (NUP), and regulatory stakeholders.  

 

2. Why is FirstBank implementing this settlement? 

The framework seeks to achieve a lasting resolution of pension-related concerns that 
have been discussed between the Bank and pensioners over many years. It reflects 
FirstBank's commitment to stakeholder engagement, fairness, and responsible 
corporate citizenship. 

 

3. Who is eligible to participate? 

The programme is strictly for eligible legacy pensioners of FirstBank covered under the 
approved settlement framework. 

It does not apply to: 

• Contributory Pension Scheme (CPS) retirees 

• Pensioners of other organizations 

• Customers who maintain pension accounts with FirstBank 

• Civil servants or retirees outside the approved FirstBank legacy pension 
arrangement 

4. Does this settlement increase my monthly pension? 

No. 

The approved 30% uplift is applied solely for the purpose of calculating the one-off 
settlement payment. 

It does not result in an increase to monthly pension payments under the current 
arrangement. 

 



5. How was the settlement amount determined? 

The settlement amount was derived through negotiations between the Bank and NUP 
representatives using an agreed methodology. 

The agreed framework includes: 

• 30% uplift on base pension 

• 30% uplift on medical allowance 

• 30% uplift on 13th-month pension 

• Application of a 13% discount factor 

• Additional flat ₦75,000 enhancement per pensioner 

These elements are used solely for settlement computation purposes.  

 

6. Will every pensioner receive the same amount? 

No. 

Each eligible pensioner's settlement will be individually calculated based on the 
approved methodology and their pension records. Consequently, settlement amounts 
will differ among pensioners. 

 

7. Is participation compulsory? 

No. 

Participation is entirely voluntary. 

Each pensioner has the right to decide whether to participate in the settlement 
framework.  

 

8. What happens if I decide not to participate? 

Pensioners who choose not to participate will remain on their existing pension payment 
arrangement. 

There is no obligation to participate. 

 

 



9. Why must I provide consent? 

Since participation is voluntary, each participating pensioner must formally indicate 
acceptance of the settlement terms by signing the prescribed consent documentation. 

The consent process serves as an important legal and governance safeguard for all 
parties.  

 

10. When will consent forms become available? 

Consent forms will be made available during the implementation phase through 
approved channels and engagement sessions. 

Pensioners will be advised of the detailed process before distribution begins.  

 

11. Where can consent forms be signed? 

The Bank intends to provide multiple signing channels, including: 

• Designated physical signing centres 

• Selected FirstBank locations 

• Arrangements involving Stanbic IBTC where applicable 

Details will be communicated prior to commencement.  

 

12. Will identity verification be required? 

Yes. 

All participating pensioners will undergo identity verification to ensure payment 
accuracy, transparency, and regulatory compliance. 

 

13. What approvals support this programme? 

The settlement framework has undergone governance review and approval processes 
within the Bank and is being implemented with relevant regulatory engagement and 
oversight 

 

 

 



14. What was PenCom's position on the settlement? 

At the tripartite engagement involving FirstBank, NUP and PenCom, PenCom reviewed 
the proposed settlement framework and raised no objections while emphasizing the 
importance of regulatory safeguards and individual consent.  

 

15. Will FirstBank organize engagement sessions? 

Yes. 

The Bank will conduct awareness and sensitization sessions, including regional 
roadshows and stakeholder engagements, to explain the framework and answer 
questions from pensioners. 

 

16. Where will the sensitization sessions hold? 

Current plans include engagements across key regions such as: 

• Lagos 

• Ibadan 

• Abuja 

• Kaduna 

Additional locations may be included based on pensioner demographics and 
participation requirements.  

 

17. What information will be discussed during the roadshows? 

Sessions will cover: 

• Background to the settlement 

• Settlement computation methodology 

• Legal and regulatory considerations 

• Consent process 

• Payment process 

• Questions and answers 

 



18. How will pensioners obtain clarification or support? 

A dedicated support structure, including the Alumni Desk, helpline and designated 
email channels, will be established to respond to enquiries throughout implementation.  

 

19. When will settlement payments be made? 

Settlement payments will commence after: 

• Completion of sensitization activities 

• Collection and validation of consents 

• Required verification processes 

• Completion of payment readiness activities 

Specific timelines will be communicated as implementation progresses.  

 

20. Will payment be made immediately after I sign my consent? 

Not necessarily. 

Payments will be processed after all required validation, and implementation steps 
have been completed. 

 

21. What if I cannot attend a roadshow? 

Alternative arrangements will be communicated to ensure eligible pensioners who are 
unable to attend physical sessions still have an opportunity to participate in the 
consent and settlement process.  

 

22. What happens after receiving the settlement? 

Participating pensioners who accept the settlement framework and execute the 
required documentation will have their relationship governed by the terms contained in 
the settlement and consent documents. Detailed provisions will be explained during 
the engagement sessions and contained in the consent documentation. 

 

 

 



23. How will FirstBank keep pensioners informed? 

Information will be communicated through: 

• NUP Executives. 

• Newspaper announcements. 

• Radio announcements. 

• Official communications. 

• Roadshows. 

• Alumni Desk support. 

• Approved Bank communication channels. 

 

24. Why is FirstBank emphasizing awareness and documentation? 

The Bank wishes to ensure that every eligible pensioner is fully informed, has an 
opportunity to ask questions, and makes an informed decision regarding participation. 
This approach promotes transparency, inclusiveness, and future dispute prevention.  

 

25. Who can I contact for further enquiries? 

Please contact the designated FirstBank Pension Settlement Support Desk (Alumni 
Desk) through the channels that will be published in the implementation 
communication and sensitization materials.  

Telephone: 02019052611 

Email: alumnidesk@firstbankgroup.com 

alumnidesk@firstbankgroup.com

