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Item 1.01 Entry into a Material Definitive Agreement

On November 12, 2008, Fifth Third Bancorp (the “Company”) issued a press release announcing that it had selected Ross J. Kari as the Company’s new
Executive Vice President and Chief Financial Officer. Under the terms of Fifth Third’s offer letter to Mr. Kari, he will receive an annual salary of $580,008, a
signing bonus of $100,000 and, on the first business day of the quarter following his start date, Mr. Kari will receive an equity grant consisting of 40,000 stock
appreciation rights and 20,000 shares of restricted stock that will vest after four years. Mr. Kari will also be eligible to receive equity-based compensation under
the Company’s Incentive Compensation Plan, receive annual incentive awards in the Variable Compensation Plan and participate in the Company’s Nonqualified
Deferred Compensation, 401(k) and other benefit plans.

The foregoing description of the terms of the offer letter to Mr. Kari is qualified in its entirety to the text of the offer letter dated as of October 28, 2008
and accepted by Mr. Kari on November 7, 2008, a copy of which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.

 

Item 5.02 Appointment of Principal Officer

As disclosed in Item 1.01 above, on November 12, 2008, Fifth Third Bancorp announced the selection of Ross J. Kari as the Company’s new Chief
Financial Officer. Mr. Kari, 50, served as the Executive Vice President and Chief Financial Officer, Safeco Corporation, since June 2006. Before joining Safeco,
Mr. Kari was the Chief Operating Officer and Chief Financial Officer for Federal Home Loan Bank of San Francisco from 2002 to May 2006. He will assume his
new role at the Company on November 17, 2008.

A copy of the related press release is attached as Exhibit 99.1 hereto.

 

Item 9.01 Financial Statements and Exhibits

Exhibit 10.1 – Offer letter from Fifth Third Bancorp to Ross J. Kari.

Exhibit 99.1 – Press release dated November 12, 2008.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

 FIFTH THIRD BANCORP
 (Registrant)

November 12, 2008  /s/ KEVIN T. KABAT
 Kevin T. Kabat
 Chairman, Chief Executive Officer and President
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Exhibit 10.1

October 28, 2008

Mr. Ross J. Kari
1403 McGilvra Blvd. East
Seattle, WA 98112

Dear Ross:

It is my pleasure to provide you with this letter formalizing our offer of employment with Fifth Third Bank. With your acceptance of this offer, you will assume
the position of Executive Vice President, Chief Financial Officer, reporting directly to me.

Your biweekly salary will be $22,308, which is annualized to $580,008. Your first salary review will occur during the 2010 salary review process.

As agreed, Fifth Third will pay you a one-time pre-tax New Hire Signing Bonus of $100,000 according to the terms of the enclosed New Hire Signing Bonus
Repayment Agreement. Please sign and return the enclosed agreement to me by your start date. Fifth Third will pay the New Hire Signing Bonus within 30 days
of your start date.

Upon approval by the Board of Directors, you will receive a long-term incentive grant comprised of 20,000 Fifth Third Bancorp restricted shares and 40,000
Fifth Third Bancorp stock appreciation rights. This equity award will be effective on the first business day of the quarter following your start date and will have a
four-year cliff vesting period. Typically, within 2-3 weeks after the award effective date (i.e., grant date), you will receive an e-mail notice to accept your award
electronically. You will also receive a welcome kit from Fidelity Investments in the mail at your home address, which contains instructions for activating your
Stock Plan Account and accepting your award on-line.

You will be eligible for four weeks of vacation in 2009. Your vacation for the remainder of 2008 will be prorated accordingly.

You will be eligible to participate in the Executive Compensation Plan, which affords you the opportunity of earning additional compensation beyond your base
salary. The Variable Compensation (VC) Plan is an annual incentive plan with different payout levels for threshold, target and maximum performance. Your
target bonus opportunity will be 100% of your base salary, and your maximum opportunity will be three times the target level. Per the attached MSPP Overview,
25% of your VC payment will be made in shares of Fifth Third stock with restrictions on their sale, and that amount will be matched at 50% with restricted stock.
The actual amount you receive is dependent upon Fifth Third, Affiliate or Division and individual performance. This year’s target will be prorated based upon
your date of hire.

Equity-based awards are also granted at this level. Equity grants are typically made annually on a discretionary basis and are approved by the Board of
Directors. Assuming you remain employed with the Bank, you will participate in the 2009 equity grants and your target award for 2009 will be $1,100,000, and
your actual award will be based on your individual performance as well as the Bank’s results. In order to receive any equity award, you must electronically
accept the award agreement as well as the Confidentiality, Non-Competition and Non-Solicitation Agreement, both of which will be available for electronic
acceptance shortly following the award date. The Confidentiality, Non-Competition and Non-Solicitation agreement prohibits the disclosure or use of the
Company’s confidential information for purposes other than conducting Company business. It also prohibits the solicitation of customers and/or employees away
from the Company for the sale of any product or service that competes with those offered by the
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Company for a period of one year. Finally, the agreement restricts you from competing with Fifth Third, in the geographic region in which you worked, for a
period of one year following the termination of your employment with Fifth Third.

Your total compensation and benefits package includes our Profit Sharing Plan. Fifth Third has traditionally shared its success directly with employees on an
annual basis. To date, Fifth Third has given over half a billion dollars back to our employees in appreciation for their hard work and effort. Participation in the
Profit Sharing Plan allows you to accumulate wealth over the course of your career. The Bank’s contribution will range from 0% to 10% with a target of 3 to 4%,
based on meeting or exceeding specified financial goals. Additional information on this Profit Sharing Plan is explained in the attached benefits summary. As do
most employers, Fifth Third reserves the right to modify this plan as well as any other compensation or benefit plan offered to employees.

You will be eligible to defer 1% to 100% of your eligible earnings to our 401(k) Plan, after 30 days of employment, subject to IRS limitations. The Bank will
match 100% of the first 4% deferred on a pre-tax basis. Additional information on this 401(k) Plan is explained in the attached benefits summary.

You are eligible for reimbursement for Executive Planning Services. This enhanced reimbursement benefit provides up to $7,500 annually for Internal Executive
Wealth Planning ($10,000 for the first year you utilize the service). Reimbursements will be grossed up by 50% to help offset the payroll taxes that apply to this
benefit. A two-year service requirement is waived if you move assets to Fifth Third Bank for management. Please refer to program guidelines for complete
details.

In addition to the portion of your benefits that are paid by the Bank, you will receive Benefit Choice Dollars. Benefit Choice Dollars are granted to eligible
employees after 30 days of employment. Eligible employees receive 4% of their Benefits Salary up to $4,000 per year. Additional information on this Benefit
Choice Dollars Plan is explained in the attached benefits summary.

In addition to these benefits, you will receive a change-in-control agreement that is provided separately for your review. You will also be eligible for a country
club membership at a club that we mutually agree is suitable. Fifth Third will cover this expense by increasing the amount of your up-front bonus to pay for the
initiation fee (grossed up at the highest marginal tax rate to cover taxes associated with this benefit) and by increasing the amount of your base salary to cover
monthly dues.

Fifth Third will also provide for your relocation to the Cincinnati area. Details regarding Fifth Third’s relocation program and policy are enclosed. The relocation
package includes the following:

Guaranteed home buy out
Movement of normal household goods including full unpack
Ninety days temporary living
Ninety days temporary storage
Standard costs associated with the sale of your current home including real estate commission
$5,000 (net) Miscellaneous Expense Allowance
Closing costs on the purchase of a new home provided it is financed by Fifth Third
Two home finding trips including spouse and children for 3 days each
Six trips home during the relocation period

All amounts that are grossed up under the relocation program and policy will be grossed up at the highest marginal tax rate.

Fifth Third is proud of its long-standing affiliation with the United Way and asks each employee to support this worthy cause. As an officer of Fifth Third, you
will be encouraged to volunteer your time and resources to the annual United Way campaign.
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To learn more about employee benefits offered to Fifth Third employees and to plan for your benefit elections, you may access the “Welcome to Fifth Third”
website. From thewww.53.com website, click “Careers” and then click “Onboarding.” To begin the module, select the “Elearning course” button and enter the
following information:

Name: As listed above
Birthdate: MMDDYY
Password: 534me

For questions regarding employee benefits, pay, or other Human Resource information, please contact the Fifth Third Employee Service Center at MY HR
DIRECT (1-877-694-7347).

As we’ve discussed, our offer of employment and continued employment is contingent up your successful completion of Fifth Third’s employment screening
process, which includes a drug test and government mandated background investigation. Upon acceptance of our offer, you will receive further details regarding
the drug screening process and your start date.

As with all positions at Fifth Third, each of us is employed on an at-will basis and no part of this letter should be construed to change that relationship. That is,
Fifth Third and each employee can terminate employment at any time.

We look forward to your response on this offer of employment by November 7, 2008.

Ross, we are pleased to offer you this position and are confident that your employment with Fifth Third will be mutually rewarding. These are exciting times for
us and we look forward to your acceptance of our offer and your contributions to the success of Fifth Third.

Welcome to the team!
 

Sincerely,

/s/ KEVIN T. KABAT
Kevin T. Kabat
Chairman, President & CEO

ACCEPTED & AGREED:
 

/s/ ROSS J. KARI   November 7, 2008  
Ross J. Kari   Date  

Source: FIFTH THIRD BANCORP, 8-K, November 12, 2008



Exhibit 99.1

News Release
 

CONTACTS:   Debra DeCourcy, APR   FOR IMMEDIATE RELEASE
  (513) 534-4153   November 12, 2008
  Jeff Richardson (Investors)   
  (513) 534-0983   

FIFTH THIRD NAMES ROSS KARI AS CHIEF FINANCIAL OFFICER

Cincinnati – Kevin T. Kabat, chairman, president and chief executive officer of Fifth Third Bancorp today announced the selection of Ross J. Kari as the
Company’s new chief financial officer.

Kari most recently was executive vice president and CFO of Safeco Corporation in Seattle. Kari held that position from 2006 through September 2008 and was
responsible for all financial disciplines including accounting, tax, treasury, investor relations, risk management, financial planning and analysis and mergers and
acquisitions. He will assume his new role at Fifth Third on November 17th as executive vice president and member of the Enterprise Committee.

Kari has broad and deep experience in the financial services industry, having served as executive vice president and CFO of Wells Fargo and Company and, just
prior to joining Safeco, as the chief operating officer of the Federal Home Loan Bank of San Francisco.

“We are delighted to have Ross join Fifth Third given his experience, leadership capabilities and broad and diversified business background,” said Kabat. I also
want to personally thank Dan Poston, who has served in the interim role as our CFO, for his help and support during the past few months as we conducted this
search.”

Poston will resume the role of executive vice president and controller, the position he held prior to serving as the interim CFO during the search process. Poston
originally joined Fifth Third as auditor and has been a member of the firm’s Enterprise Committee since that time.

Kari began his career in 1983 with Wells Fargo and Company where he held a number of positions most recently serving as executive vice president and chief
financial officer from 1998 to 2001. Kari, an Oregon native, has an MBA in Finance and a BS in Mathematics, both from the University of Oregon.

“I am confident that Fifth Third is well-positioned to differentiate itself and emerge successfully from these challenging times in the financial services industry,”
Kari said, “and I am happy to be part of the leadership team that will make that happen.”

Kari serves as a nonexecutive director of KKR Financial Holdings LLC and is chair of that company’s audit committee.
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Fifth Third Bancorp is a diversified financial services company headquartered in Cincinnati, Ohio. The Company has $116 billion in assets, operates 18 affiliates
with 1,306 full-service Banking Centers, including 93 Bank Mart® locations open seven days a week inside select grocery stores and 2,334 ATMs in Ohio,
Kentucky, Indiana, Michigan, Illinois, Florida, Tennessee, West Virginia, Pennsylvania, Missouri, Georgia and North Carolina. Fifth Third operates five main
businesses: Commercial Banking, Branch Banking, Consumer Lending, Investment Advisors and Fifth Third Processing Solutions. Fifth Third is among the
largest money managers in the Midwest and, as of September 30, 2008, has $196 billion in assets under care, of which it managed $30 billion for individuals,
corporations and not-for-profit organizations. Investor information and press releases can be viewed atwww.53.com. Fifth Third’s common stock is traded on the
NASDAQ® National Global Select Market under the symbol “FITB.”
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