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      If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.     o
      If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering.     o

 This registration statement shall hereafter become effective in accordance with the provisions of
Section 8(a) of the Securities Act of 1933, as amended.
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PROSPECTUS AND CONSENT SOLICITATION STATEMENT
Offer to Exchange Notes Issued by Fidelity National Financial, Inc.

and
Solicitation of Consents to Amend the Related Indenture

Aggregate
Principal
Amount Description of Existing Notes CUSIP No. Description of New Notes

$ 250,000,000 7.30% Fidelity National Financial
notes due 2011

316326ac1 7.30% Fidelity National Title Group
notes due 2011

$ 250,000,000 5.25% Fidelity National Financial
notes due 2013

316326ad9 5.25% Fidelity National Title Group
notes due 2013

Fidelity National Title Group, Inc. offers to exchange any and all of the outstanding notes listed above of its parent
corporation, Fidelity National Financial, Inc., for its newly issued notes with the same principal amounts, interest
rates, redemption terms and payment and maturity dates. The new notes will provide for accrued interest from the last
date for which interest was paid on your Fidelity National Financial notes.
The exchange offers will expire at 5:00 p.m., New York City time, on January 11, 2006, unless extended. You may
withdraw notes that you previously tendered and revoke the consents with respect thereto at any time before that time
but not thereafter.
As a holder of Fidelity National Financial notes, you may give your consent to the proposed amendments to the
indenture only by tendering your notes in the exchange offers. By so tendering, you will be deemed to consent to the
amendment of the indenture. We will not be required to complete the exchange offers if we do not receive valid
consents sufficient to effect the amendment of the indenture, but we are free to waive this or any other condition of the
exchange offers. We describe the proposed amendments to the indenture in this prospectus and consent solicitation
statement under �The Proposed Amendments� and the conditions to the exchange offers under �The Exchange Offers �
Conditions to the Exchange Offers and Consent Solicitations.�
If you would like to tender your Fidelity National Financial notes in the exchange offers, you may do so through
DTC�s Automated Tender Offer Program (ATOP) or by following the instructions that appear later in this prospectus
and consent solicitation statement and in the related Letter of Transmittal and Consent. If you tender through ATOP,
you do not need to complete the Letter of Transmittal and Consent.
If you hold your Fidelity National Financial notes through a broker or other nominee, only that broker or nominee can
tender your Fidelity National Financial notes. In that case, you must instruct your broker or nominee if you want to
tender your Fidelity National Financial notes.
We do not intend to list the Fidelity National Title Group notes to be issued in these exchange offers on any national
securities exchange or to seek approval for quotation through any automated quotation system.
As you review this prospectus and consent solicitation statement, you should carefully consider the matters described

in �Risk Factors� beginning on page 12.

The Securities and Exchange Commission and state securities regulators have not approved or disapproved these
securities, or determined if this prospectus and consent solicitation statement is truthful or complete. Any
representation to the contrary is a criminal offense.
None of Fidelity National Title Group, Fidelity National Financial, the exchange and information agent, the trustee
under the Fidelity National Financial indenture, the trustee under the Fidelity National Title Group indenture or the
dealer manager makes any recommendation as to whether or not holders of Fidelity National Financial notes should
exchange their securities in the exchange offers and consent to the proposed amendments to the Fidelity National
Financial indenture.

The Dealer Manager for the Exchange Offers and Consent Solicitations is:

Edgar Filing: Fidelity National Title Group, Inc. - Form S-4/A

Table of Contents 4



LEHMAN BROTHERS
Dated December 8, 2005

TABLE OF CONTENTS

Page

 Incorporation of Certain Documents by Reference ii
 Prospectus and Consent Solicitation Summary 1
 Risk Factors 12
 The Exchange Offers 19
 The Proposed Amendments 26
 Forward-Looking Statements 28
 Capitalization of FNT 29
 Selected Historical Financial Information 30
 Management�s Discussion and Analysis of Financial Condition and Results of Operations of FNT 36
 Industry Background 54
 Business 57
 Management 72
 Our Arrangements With FNF 87
 Certain Relationships and Related Transactions 101
 Description of our Notes 107
 Description of Differences Between the FNT Notes and the FNF Notes 114
 United States Federal Income Tax Considerations 117
 Legal Matters 121
 Experts 121
 Index to Financial Statements F-1
 EXHIBIT 8.1
 EXHIBIT 23.1

WHERE YOU CAN FIND MORE INFORMATION
      Our parent company, Fidelity National Financial, Inc., is subject to the informational reporting requirements of the
Securities Exchange Act of 1934 and therefore must file proxy statements, periodic reports and other information with
the Securities and Exchange Commission. We similarly became subject to the information and periodic reporting
requirements of the Securities Exchange Act of 1934 following the effectiveness on September 29, 2005 of our
registration statement in connection with the public distribution of our common stock and, as such, we will file
periodic reports, proxy statements and other information with the Securities and Exchange Commission. The public
may read and copy any documents filed by us or Fidelity National Financial, Inc. at the Securities and Exchange
Commission�s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Information on the
operation of the Public Reference Room may be obtained by calling the Securities and Exchange Commission at
1-800-SEC-0330. Such filings and information are also available to the public on the Internet through the Securities
and Exchange Commission�s website at http://www.sec.gov.
      This prospectus and consent solicitation statement is part of a registration statement Fidelity National Title Group,
Inc. has filed with the Securities and Exchange Commission relating to the notes to be issued in the exchange offers.
As permitted by the rules of the Securities and Exchange Commission, this prospectus and consent solicitation
statement does not contain all of the information included in the registration statement and the accompanying exhibits.
You may refer to the registration statement and exhibits for more information about us and our securities. The
registration statement, exhibits and schedules are available at the Securities and Exchange Commission�s public
reference room and through its website.
      You should rely only on the information contained or incorporated by reference in this prospectus and consent
solicitation statement. We have not authorized any person (including any dealer, salesman or broker) to provide
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solicitation statement and, if given or made, that information or representation must not be relied upon as having been
authorized by us, Fidelity National Financial, Inc., the dealer manager or any agent or dealer. We are not making an
offer of our notes in any state where the offer is not permitted. You should not assume that the information in this
prospectus and consent solicitation statement is accurate as of any date other than the date on the cover page or that
any information contained in any document we have incorporated by reference is accurate as of any date other than
the date of the document incorporated by reference.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
      The Securities and Exchange Commission allows us to incorporate certain information by reference into this
prospectus and consent solicitation statement, which means we can disclose important information to you by referring
you to another document already filed with the SEC. The information we incorporate by reference is an important part
of this prospectus and consent solicitation statement, and later information Fidelity National Financial, Inc. files with
the Securities and Exchange Commission will automatically update and supersede this information. We incorporate by
reference the documents listed below and any future filings made by Fidelity National Financial, Inc. with the
Securities and Exchange Commission under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934
until the exchange offers contemplated by this registration statement are consummated. The documents incorporated
by reference are:

� Annual Report on Form 10-K of Fidelity National Financial, Inc. for the year ended December 31, 2004;

� Quarterly Report on Form 10-Q of Fidelity National Financial, Inc. for the quarter ended March 31, 2005;

� Quarterly Report on Form 10-Q of Fidelity National Financial, Inc. for the quarter ended June 30, 2005;

� Quarterly Report on Form 10-Q of Fidelity National Financial, Inc. for the quarter ended September 30,
2005; and

� Current Reports on Forms 8-K of Fidelity National Financial, Inc. as filed with the SEC on January 31, 2005,
February 3, 2005, March 14, 2005, March 15, 2005, April 11, 2005, May 17, 2005, July 6, 2005, August 1, 2005,
August 25, 2005, September 20, 2005, October 21, 2005 and October 31, 2005.

      Any information about Fidelity National Financial, Inc. that is incorporated by reference in this prospectus and
consent solicitation statement may be obtained from the Securities and Exchange Commission as described in �Where
You Can Find More Information.� Any such information filed with the Securities and Exchange Commission (other
than exhibits to those filings, unless we have specifically incorporated the exhibits by reference into this filing) is also
available without charge upon written request to Corporate Secretary, Fidelity National Title Group, Inc., 601
Riverside Avenue, Jacksonville, Florida 32204, or by calling (904) 854-8100. In order to ensure timely delivery of
these documents, your request must be received by January 4, 2006 or five business days before the expiration
of these exchange offers, as may be extended, whichever is later.

ii

Edgar Filing: Fidelity National Title Group, Inc. - Form S-4/A

Table of Contents 7



Table of Contents

PROSPECTUS AND CONSENT SOLICITATION SUMMARY
 This summary highlights some of the information about FNT contained elsewhere in this prospectus and consent

solicitation statement and may not contain all of the information that may be important to you. In this prospectus and
consent solicitation statement, �FNT,� �we,� and �our� refer to Fidelity National Title Group, Inc. and its subsidiaries,
unless the context suggests otherwise. References to �FNF� are to Fidelity National Financial, Inc. References to
�dollars� or �$� are to the lawful currency of the United States of America, unless the context otherwise requires. You
should read the following summary together with the entire prospectus and consent solicitation statement, including
the more detailed information in our financial statements and related notes appearing elsewhere in this prospectus
and consent solicitation statement. You should carefully consider, among other things, the matters discussed in �Risk
Factors.�
Company Overview
      We are the largest title insurance company in the United States. Our title insurance underwriters � Fidelity National
Title, Chicago Title, Ticor Title, Security Union Title and Alamo Title � together issued approximately 30.5% of all
title insurance policies issued nationally during 2004, as measured by premiums per the Demotech Performance of
Title Insurance Companies 2005 Edition. Our title business consists of providing title insurance and escrow and other
title-related products and services arising from the real estate closing process. Our operations are conducted on a direct
basis through our own employees who act as title and escrow agents and through independent agents. In addition to
our independent agents, our customers are lenders, mortgage brokers, attorneys, real estate agents, home builders and
commercial real estate developers.
The Exchange Offers
      Subject to the terms and conditions in this prospectus and consent solicitation statement, FNT offers to exchange
(i) any and all of the outstanding 7.30% notes due 2011 of FNF for its newly issued 7.30% notes due 2011 and (ii) any
and all of the outstanding 5.25% notes due 2013 of FNF for its newly issued 5.25% notes due 2013. The new notes
will have the same principal amounts, interest rates, redemption terms and payment and maturity dates as the FNF
notes you currently hold. Interest on our new notes will accrue from the last date for which interest was paid on the
FNF notes for which they are exchanged.
      Concurrently with making the exchange offers, we are soliciting consents from the holders of the outstanding FNF
notes to amend the indenture pursuant to which the FNF notes were issued to remove many of the covenants,
restrictive provisions and events of default of FNF. The consent of the holders representing a majority of the aggregate
principal amount of each series of FNF notes outstanding will be required in order to effect the amendments to the
indenture with respect to each series. The consent solicitations are described more fully under �The Exchange Offers �
The Consent Solicitations� and the proposed amendments are described in more detail under �The Proposed
Amendments.�
Competitive Strengths
      We believe that our competitive strengths include the following:

 Leading title insurance company. We are the largest title insurance company in the United States and the leading
provider of title insurance and escrow services for real estate transactions. We have approximately 1,500 locations
throughout the United States providing our title insurance services.

 Established relationships with our customers. We have strong relationships with the customers who use our title
services. We also benefit from strong brand recognition in our five FNT title brands that allows us to access a broader
client base than if we operated under a single consolidated brand and provides our customers with a choice among
FNT brands.

 Strong value proposition for our customers. We provide our customers with services that support their ability to
effectively close real estate transactions. We help make the real estate closing more efficient for our customers by
offering a single point of access to a broad platform of title-related products and resources necessary to close real
estate transactions.

1
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 Proven management team. The managers of our operating businesses have successfully built our title business
over an extended period of time. Our managers have demonstrated their leadership ability during numerous
acquisitions through which we have grown and throughout a number of business cycles and significant periods of
industry change.

 Competitive cost structure. We have been able to maintain competitive operating margins and we believe that,
when compared to other industry competitors, our management structure has fewer layers of managers, which allows
us to operate with lower overhead costs.

 Commercial title insurance. Our network of agents, attorneys, underwriters and closers that service the
commercial real estate markets is one of the largest in the industry. Our commercial network combined with our
financial strength makes our title insurance operations attractive to large national lenders.

 Corporate principles. A cornerstone of our management philosophy and operating success is the five fundamental
precepts upon which FNF was founded:

� Bias for action

� Autonomy and entrepreneurship

� Employee ownership

� Minimal bureaucracy

� Close customer relationships
Strategy
      Our strategy in the title insurance business is to maximize operating profits by increasing our market share and
managing operating expenses throughout the real estate business cycle. To accomplish our goals, we intend to:

 Continue to operate each of our five title brands independently. We believe that in order to maintain and
strengthen our title insurance customer base, we must leave the Fidelity National Title, Chicago Title, Ticor Title,
Security Union Title and Alamo Title brands intact and operate these brands independently.

 Consistently deliver superior customer service. We believe customer service and consistent product delivery are
the most important factors in attracting and retaining customers. Our goal is to continue to improve the experience of
our customers in all aspects of our business.

 Manage our operations successfully through business cycles. We operate in a cyclical business and our ability to
diversify our revenue base within our core title insurance business and manage the duration of our investments may
allow us to better operate in this cyclical business. Maintaining a broad geographic revenue base, utilizing both direct
and independent agency operations and pursuing both residential and commercial title insurance business help
diversify our title insurance revenues.

 Continue to improve our products and technology. As a national provider of real estate transaction products and
services, we participate in an industry that is subject to significant change, frequent new product and service
introductions and evolving industry standards. We believe that our future success will depend in part on our ability to
anticipate industry changes and offer products and services that meet evolving industry standards.

 Maintain values supporting our strategy. We believe that continuing to focus on and support our long-established
corporate culture will reinforce and support our business strategy. Our goal is to foster and support a corporate culture
where our agents and employees seek to operate independently and profitably at the local level while forming close
customer relationships by meeting customer needs and improving customer service.

 Effectively manage costs based on economic factors. We believe that our focus on our operating margins is
essential to our continued success in the title insurance business. Regardless of the business cycle

2
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in which we may be operating, we seek to continue to evaluate and manage our cost structure and make appropriate
adjustments where economic conditions dictate to help us to better maintain our operating margins.
Challenges
      We face challenges in maintaining our strengths and implementing our strategies, including but not limited to the
following:

 Further downgrades in our ratings could negatively affect our business. After FNF announced the distribution of
our shares to FNF stockholders, A.M. Best Company, Inc. (�A.M. Best�) downgraded the financial strength ratings of
our principal insurance subsidiaries to �A-� (Excellent). As the ratings of our insurance subsidiaries have significant
influence on our business, a future downgrade could have a material adverse effect on our results of operations.

 As a holding company, we are dependent on our subsidiaries to supply us with cash to make payments on our debt
obligations, including the notes we are offering in these exchange offers. As a holding company, we are dependent on
distributions from our subsidiaries, and our ability to pay our debt service obligations on our notes may be adversely
affected if distributions from our subsidiaries are materially impaired. Our title insurance subsidiaries must comply
with state and federal laws requiring them to maintain minimum amounts of working capital, surplus and reserves and
placing restrictions on the amount of dividends that they can distribute to us.

 Changes in real estate activity may adversely affect our performance. While our title insurance revenues have
benefited in recent years from record lows in mortgage interest rates and record highs in both volume and average
price of residential real estate, if any of these trends change we may experience a decline in our revenues.

 We will be controlled by FNF as long as it owns a majority of the voting power of our common stock. While FNF
controls us, FNF will control decisions relating to the direction of our business, financing and our ability to raise
capital. In addition, FNF will be able to elect all of our directors and determine the outcome of any actions requiring
stockholder approval.

 We face competition in our title business from traditional title insurers and from new entrants with alternative
products. The competitors in our principal markets include larger companies such as The First American Corporation,
LandAmerica Financial Group, Inc., Old Republic International Corporation and Stewart Information Services
Corporation, as well as numerous smaller title insurance companies and independent agency operations at the regional
and local level. Competition among the major title insurance companies, expansion by smaller regional companies and
any new entrants with alternative products could affect our business operations and financial condition.

 We and our subsidiaries are subject to extensive regulation by state insurance authorities in each state in which
we operate. The regulations imposed by state insurance authorities may affect our ability to increase or maintain rate
levels and may impose conditions on our operations.
      For additional challenges and risks relating to our business and the exchange offer, see �Risk Factors.�
The Distribution
      We were incorporated on May 24, 2005 as a wholly-owned subsidiary of FNF. On October 17, 2005, FNF
distributed shares of our Class A Common Stock representing 17.5% of the outstanding shares of our common stock
on a pro rata basis to the holders of FNF common stock, a transaction we refer to as the �distribution.� The shares that
were distributed represent 100% of the outstanding shares of our Class A Common Stock. FNF currently owns 100%
of our outstanding Class B Common Stock, representing 82.5% of the outstanding shares of our common stock. The
Class B Common Stock entitles its holder to ten votes per share and the Class A Common Stock entitles its holders to
one vote per share. As a result, FNF currently holds 97.9% of all voting power of our common stock. The foregoing
percentages do not include
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shares of Class A Common Stock that were granted as restricted stock to our employees and directors in connection
with the distribution, which also constitute outstanding shares, nor any shares of Class A Common Stock underlying
any stock options we similarly granted. FNF also currently owns other operating businesses, including its
majority-owned subsidiary, Fidelity National Information Services, Inc. (�FIS�), and its wholly-owned subsidiary
Fidelity National Insurance Company (�FNIC�). On September 14, 2005, FIS entered into a merger agreement with
Certegy Inc. (�Certegy�), a publicly-traded company which provides credit, debit, check risk management and cash
access services. Upon the completion of such merger, FNF would own approximately 51% of the combined public
company. Our Class A Common Stock is listed on the New York Stock Exchange under the symbol �FNT.�
      In connection with the distribution, we entered into a number of agreements with FNF and certain of its other
subsidiaries. We also issued $500 million of notes to FNF. These notes, which we refer to as the �mirror notes,� have
terms that mirror the FNF notes we seek to acquire in the exchange offers. The mirror notes also provide that we may
redeem them in whole or in part at any time by delivering to FNF the corresponding FNF notes in an aggregate
principal amount equal to the principal amount of the mirror notes to be redeemed.
      Also in connection with the distribution, we agreed with FNF to conduct, upon its request, one or more exchange
offers to exchange our newly issued notes for outstanding FNF notes, and to deliver to FNF all FNF notes obtained in
any such exchange offers in redemption of an equal aggregate principal amount of the corresponding mirror notes.
FNF requested that we conduct exchange offers with respect to the outstanding FNF notes described in this prospectus
and consent solicitation statement in order to reduce FNF�s outstanding debt obligations. Accordingly, we are
conducting the exchange offers described herein and we intend to deliver to FNF all FNF notes obtained in the
exchange offers in redemption of an equal aggregate principal amount of the corresponding mirror notes.
Company History
      The predecessors of FNT have primarily been title insurance companies, some of which have been in operation
since the late 1800s. Many of these title insurance companies have been acquired in the last two decades. During the
1990s, FNF acquired Alamo Title, Nations Title Inc., Western Title Company of Washington and First Title Corp. In
2000, FNF completed the acquisition of Chicago Title Corp., and in 2004, FNF acquired American Pioneer
Title Insurance Company, which now operates under our Ticor Title brand. Our businesses have historically been
operated as wholly-owned subsidiaries of FNF.

      Our principal executive offices are located at 601 Riverside Avenue, Jacksonville, Florida 32204, and our
telephone number is (904) 854-8100.
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Summary of the Exchange Offers
Securities Offered Up to $500,000,000 of FNT notes in two series: (i) up to $250,000,000 of

7.30% FNT notes due August 15, 2011 and (ii) up to $250,000,000 of 5.25% FNT
notes due March 15, 2013.

The Exchange Offers We are offering to exchange outstanding FNF notes for our new notes that have
been registered under the Securities Act of 1933. For each $1,000 principal amount
of FNF notes, we are offering to exchange $1,000 in principal amount of new FNT
notes. The new FNT notes being offered will also have the same interest rates,
redemption terms and payment and maturity dates as the FNF notes being
exchanged, and will provide for accrued interest from the last date for which
interest was paid on the FNF notes being exchanged.

Expiration of the Exchange
Offers

The exchange offers will expire at 5:00 p.m., New York City time, on January 11,
2006, unless we decide to extend the exchange offers. We refer to this specified
time as the �initial expiration time.�

Tenders; Withdrawals You may withdraw tendered FNF notes and revoke consents with respect thereto at
any time prior to the initial expiration time described above, but not thereafter. A
valid withdrawal of tendered FNF notes will also constitute the revocation of the
related consent to the proposed amendments to the indenture. You may only revoke
your consent by validly withdrawing the tendered FNF notes prior to the initial
expiration time. You may not withdraw tendered FNF Notes or revoke consents
with respect thereto after the initial expiration time, even if we otherwise extend the
expiration of the exchange offers. If for any reason tendered notes are not accepted
for exchange, they will be returned promptly after the expiration or termination of
the applicable exchange offer.

Conditions to the Exchange
Offers

The exchange offers are subject to the condition that they do not violate applicable
law or any applicable interpretation of the staff of the Securities and Exchange
Commission. They are also subject to other conditions, including, among other
things, the condition that we receive the consent of the holders of a majority of the
aggregate principal amount of each series of outstanding FNF notes to amend the
indenture. There is no guarantee that these conditions will be satisfied and we have
the option to waive these or any other conditions, except that we may not waive the
conditions that the exchange offers do not violate applicable law or any applicable
interpretation of the staff of the Securities and Exchange Commission. For
information about the conditions to our obligation to complete the exchange offers,
see �The Exchange Offers � Conditions to the Exchange Offers and Consent
Solicitations.�

Federal Income Tax
Considerations

If you exchange your FNF notes for FNT notes in the exchange offers, you will
recognize gain or loss for U.S. federal income tax purposes. The amount of such
gain or loss generally will equal the difference between the issue price of the FNT
notes you receive and your tax basis in the FNF notes you exchange. The issue
price of FNT notes you receive in exchange for FNF notes should be
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the fair market value of the notes on the date of the exchange (assuming that they
are �publicly traded� as defined in the applicable Treasury Regulations), reduced by
the amount of accrued unpaid interest on the FNF notes you exchange. For a
summary of the material U.S. federal income tax consequences of the exchange
offers, see �United States Federal Income Tax Considerations.�

Consent Solicitation We are soliciting consents from the holders of the outstanding FNF notes to amend
the indenture pursuant to which the FNF notes were issued to eliminate many of the
covenants, restrictive provisions and events of default of FNF under the indenture.
As a holder of FNF notes, you may give your consent to the proposed amendments
to the indenture only by tendering your FNF notes in the exchange offers. By so
tendering, you will be deemed to have given consent to the proposed amendments.

The Proposed Amendments If adopted, the proposed amendments to the FNF indenture would eliminate, among
other things, the limitations on FNF�s ability to enter into a merger, consolidation or
asset sale; FNF�s covenant to preserve its corporate existence and its rights and
franchises; FNF�s covenant to maintain, and cause its subsidiaries to maintain,
insurance covering risks associated with its business; limitations on FNF�s ability to
incur new secured debt without equally and ratably securing the FNF notes; FNF�s
covenant to maintain books and records of account and to comply with laws relating
to its business; and FNF�s covenant to pay taxes. The proposed amendments would
also, if adopted, eliminate as an event of default FNF�s defaults under other debt
instruments as specified in the FNF indenture, FNF�s bankruptcy or dissolution and
any event of default specified in the notes of each series issued pursuant to the FNF
indenture. FNF plans to enter into a supplemental indenture that will give effect to
these amendments. However, the effectiveness of these amendments with respect to
a particular series of FNF notes will be subject to the consummation of the
exchange offer with respect to that series, and the condition that we receive, prior to
the expiration of such exchange offer, consents sufficient to amend the indenture
with respect to that series, and that such consents have not been revoked or
withdrawn prior to the initial expiration time. Our receipt of the requisite number of
consents in advance of the expiration of the relevant exchange offer will not result
in any change in the terms of such exchange offer and holders will continue to be
able to withdraw their FNF notes and thereby revoke their consents until the initial
expiration time.

Exchange Date We will accept all outstanding FNF notes that you have properly tendered when all
conditions of the exchange offer relating to the FNF notes you tendered are satisfied
or waived. The registered FNT notes will be delivered promptly after we accept the
outstanding FNF notes.

Exchange Agent D.F. King & Co., Inc.

Information Agent D.F. King & Co., Inc.
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Procedures for Tendering
Outstanding Notes

If you hold FNF notes of either series and wish to have those notes exchanged for
FNT notes of the corresponding series, you must validly tender or cause the valid
tender of your FNF notes using the procedures described in this prospectus and
consent solicitation statement and in the accompanying Letter of Transmittal and
Consent. The procedures by which you may tender or cause to be tendered FNF
notes will depend upon the manner in which you hold the FNF notes, as described
below under the heading �The Exchange Offers � Procedures for Tendering FNF
Notes and Delivering Consents.�

Use of Proceeds Because this is not an offering for cash, there will be no cash proceeds to FNT from
the exchange.

Consequences of Not Tendering
Your FNF Notes

Any outstanding FNF notes that are not tendered to us or are not accepted for
exchange will remain outstanding and will continue to accrue interest in accordance
with, and will otherwise be entitled to all the rights and privileges under, the
indenture pursuant to which they were issued. However, if the exchange offers are
consummated and the proposed amendments to the indenture are effected, the
amendments will also apply to all FNF notes not acquired in the exchange offers
and those notes will no longer have the benefit of the protection of the covenants,
restrictive provisions and events of default eliminated by the amendments. Also, the
trading market for FNF notes not exchanged in the exchange offers will become
more limited and could for all practical purposes cease to exist, and that could
adversely affect the liquidity, market price and price volatility of the FNF notes.
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Summary Description of Our New Notes
The 2011 Notes
Notes Offered Up to $250,000,000 of 7.30% FNT notes due August 15, 2011.

Yield and Interest Our 7.30% notes due 2011 will bear interest at the rate of 7.30% per annum. We
will pay interest semiannually on February 15 and August 15 of each year. Interest
on our notes will begin accruing from the last date for which interest was paid on
the FNF notes for which they were exchanged.

Ranking Our 7.30% notes due 2011 will be our senior unsecured obligations. They will be
exclusively our obligations and, because our principal assets are the stock of our
subsidiaries, all existing and future liabilities of our subsidiaries will be effectively
senior to our notes. As of September 30, 2005, our subsidiaries had debt obligations
of approximately $157.1 million to creditors other than us and had total liabilities of
approximately $3,607.5 million. Moreover, there will be no limitations under the
new indenture on the amount of indebtedness we may incur. We recently entered
into a $400 million, 5-year unsecured credit facility, under which we have recently
borrowed $150 million. As of September 30, 2005, FNT (not including its
subsidiaries) had $500 million of outstanding debt ranking equally with the new
notes (consisting of $500 million principal amount of the mirror notes we issued to
FNF in connection with the distribution of our shares to the public, which mirror
notes will be redeemed to the extent the exchange offers are successful). On
October 24, 2005, we borrowed $150 million under our new credit facility and used
the funds to repay a $150 million intercompany note issued by one of our
subsidiaries to FNF in August 2005.

Optional Redemption We have the option to redeem the notes, in whole at any time or in part from time to
time, at the �make whole� redemption price determined as set forth in this prospectus
and consent solicitation statement under �Description of Our Notes � Optional
Redemption,� plus accrued and unpaid interest to the date of redemption.

Covenants The new indenture governing our notes contains covenants that, subject to
exceptions, limit our ability to:

� incur liens on the stock of our current principal insurance company subsidiaries to
secure debt;

� merge or consolidate with another company; and

� transfer or sell substantially all of our assets.

For more details, see the section of this prospectus and consent solicitation
statement entitled �Description of Our Notes.�

Sinking Fund Our 7.30% notes due 2011 will not be entitled to the benefit of any sinking fund.
The 2013 Notes
Notes Offered Up to $250,000,000 of 5.25% FNT notes due March 15, 2013.

8
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Yield and Interest Our 5.25% notes due 2013 will bear interest at the rate of 5.25% per annum. We
will pay interest semiannually on March 15 and September 15 of each year. Interest
on our notes will begin accruing from the last date for which interest was paid on
the FNF notes for which they were exchanged.

Ranking Our 5.25% notes due 2013 will be our senior unsecured obligations. They will be
exclusively our obligations and, because our principal assets are the stock of our
subsidiaries, all existing and future liabilities of our subsidiaries will be effectively
senior to our notes.

Optional Redemption We have the option to redeem the notes, in whole at any time or in part from time to
time, at the �make whole� redemption price determined as set forth in this prospectus
and consent solicitation statement under �Description of Our Notes � Optional
Redemption,� plus accrued and unpaid interest to the date of redemption.

Covenants The new indenture governing our notes contains covenants that, subject to
exceptions, limit our ability to:

� incur liens on the stock of our current principal insurance company subsidiaries to
secure debt;

� merge or consolidate with another company; and

� transfer or sell substantially all of our assets.

For more details, see the section of this prospectus and consent solicitation
statement entitled �Description of Our Notes.�

Sinking Fund Our 5.25% notes due 2013 will not be entitled to the benefit of any sinking fund.

9
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Summary Historical Financial Information for FNT
      The following table sets forth our summary historical financial information. The summary historical financial
information as of December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31,
2004 has been derived from our combined financial statements and related notes, which have been audited by KPMG
LLP, an independent registered public accounting firm. The audited combined financial statements as of
December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31, 2004 are included
elsewhere in this prospectus and consent solicitation statement. The summary historical financial information as of
September 30, 2005 and for the nine months ended September 30, 2005 and 2004 has been derived from our
unaudited condensed combined financial statements, which are included elsewhere in this prospectus and consent
solicitation statement. You should read this financial information in conjunction with the audited and unaudited
combined financial statements included elsewhere in this prospectus and consent solicitation statement and the
information under �Management�s Discussion and Analysis of Financial Condition and Results of Operations.� Our
historical combined financial information has been prepared from the historical results of the operations transferred to
us and gives effect to allocations of certain corporate expenses to and from FNF. Our summary historical combined
financial information may not be indicative of our future performance and does not necessarily reflect what our
financial position and results of operations would have been had we operated as a stand-alone entity during the
periods presented. Our results of interim periods are not necessarily indicative of results for the entire year.

Nine Months Ended
September 30, Year Ended December 31,

2005(1) 2004(1) 2004(1) 2003(1) 2002

(In thousands)
STATEMENT OF
EARNINGS DATA
Total title premiums $ 3,726,891 $ 3,601,517 $ 4,718,217 $ 4,700,750 $ 3,547,727
Escrow and other
title-related fees 868,375 779,910 1,039,835 1,058,729 790,787
Other income 134,052 97,451 131,361 211,236 128,816

Total revenue 4,729,318 4,478,878 5,889,413 5,970,715 4,467,330
Total expenses 4,065,921 3,825,918 5,006,486 4,878,795 3,697,966

Earnings before income
taxes and minority interest 663,397 652,960 882,927 1,091,920 769,364
Income tax expense 248,774 238,983 323,598 407,736 276,970

Earnings before minority
interest 414,623 413,977 559,329 684,184 492,394
Minority interest 1,992 809 1,165 859 624

Net earnings $ 412,631 $ 413,168 $ 558,164 $ 683,325 $ 491,770

Per share amounts:
Unaudited proforma net
earnings per share � basic
and diluted $ 2.38 $ 2.38 $ 3.22

173,520 173,520 172,951
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As of
September 30,

2005

(In thousands)
BALANCE SHEET DATA
Cash and cash equivalents $ 528,323
Total assets 6,008,951
Total long-term debt 657,076
Minority interest 4,801
Total equity 2,396,669

(1) Effective January 1, 2003, we adopted the fair value recognition provisions of SFAS No. 123, �Accounting for
Stock-Based Compensation,� using the prospective method of adoption in accordance with SFAS No. 148,
�Accounting for Stock-Based Compensation � Transition and Disclosure�, and as a result recorded stock
compensation expense of $3.4 million and $3.0 million for the years ended December 31, 2004 and 2003,
respectively, and $5.4 million and $2.0 million for the nine months ended September 30, 2005 and 2004,
respectively.

(2) Unaudited proforma net earnings per share is calculated using the number of outstanding shares of FNF as of
September 30, 2005 because upon completion of the distribution the number of our outstanding shares of common
stock was equal to the number of FNF shares outstanding on the record date for the distribution.

RATIOS OF EARNINGS TO FIXED CHARGES
Ratio of our Earnings to our Fixed Charges
      Our ratio of earnings to fixed charges for each of the periods shown is as follows:

Nine Months Years Ended December 31,
Ended

September 30,
2005 2004 2003 2002 2001 2000

Ratio of earnings to fixed charges 10.9 11.0 14.5 11.7 8.0 4.6

      In calculating the ratio of earnings to fixed charges, earnings are the sum of earnings before income taxes and
minority interest plus fixed charges. Fixed charges are the sum of (i) interest on indebtedness and amortization of debt
discount and debt issuance costs and (ii) an interest factor attributable to rentals.
Ratio of FNF�s Earnings to its Fixed Charges
      FNF�s ratio of earnings to fixed charges for each of the periods shown is as follows:

Nine Months Years Ended December 31,
Ended

September 30,
2005 2004 2003 2002 2001 2000

Ratio of earnings to fixed charges 5.4 8.2 11.0 8.8 5.7 8.6
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      In calculating the ratio of earnings to fixed charges, earnings are the sum of earnings before income taxes and
minority interest plus fixed charges. Fixed charges are the sum of (i) interest on indebtedness and amortization of debt
discount and debt issuance costs and (ii) an interest factor attributable to rentals.
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RISK FACTORS
 Before agreeing to accept our new notes in exchange for the FNF notes you currently hold, you should carefully

consider the risks described below, in addition to the other information presented in or incorporated by reference into
this prospectus and consent solicitation statement. These risks could materially affect our business, results of
operations or financial condition and could cause you to lose all or part of your investment.
Risks Relating to the Exchange

We are a holding company that has no operations and depends on distributions from our subsidiaries for cash.
Our holding company structure results in structural subordination and may affect our ability to make payments
on our notes.

      Our notes are exclusively our obligations and are not obligations of our subsidiaries. We are a holding company
whose primary assets are the securities of our operating subsidiaries. Our ability to pay debt service on our notes and
our other obligations and to pay dividends is dependent on the ability of our subsidiaries to pay dividends or repay
funds to us. Our subsidiaries are not obligated to make funds available to us for payment on the notes or otherwise. If
our operating subsidiaries are not able to pay dividends or repay funds to us, we may not be able to meet our
obligations.
      Our title insurance subsidiaries must comply with state and federal laws which require them to maintain minimum
amounts of working capital, surplus and reserves and place restrictions on the amount of dividends that they can
distribute to us. Compliance with these laws will limit the amounts our regulated subsidiaries can dividend to us.
During the remainder of 2005, our title insurance subsidiaries can pay dividends or make distributions to us of
approximately $89.1 million without prior regulatory approval.
      Furthermore, our notes will be effectively junior to all existing and future liabilities and obligations of our
subsidiaries because, as a shareholder of our subsidiaries, we will be subject to the prior claims of creditors of our
subsidiaries, except to the extent that we ourselves have a claim against those subsidiaries as a creditor. As of
September 30, 2005, our subsidiaries had debt obligations of approximately $157.1 million to creditors other than us
and had total liabilities of $3,607.5 million. Moreover, there will be no limitations under our new indenture on the
amount of indebtedness we may incur. As of September 30, 2005, we had $500 million of outstanding debt
obligations (not including the debt of our subsidiaries). On October 24, 2005, we borrowed $150 million under our
new credit facility and used the funds to repay a $150 million intercompany note issued by one of our subsidiaries to
FNF in August 2005. Our insurance subsidiaries are subject to limitations under state law on the amount of dividends
and other payments they may make to us, which may adversely affect the amount of funds we have available to pay
interest and principal on our notes.

The FNF notes will be structurally subordinated to our notes and FNF may have limited sources of cash flow,
which could adversely affect their value.

      Because we are a subsidiary of FNF, any FNF notes not exchanged in the exchange offers will be structurally
subordinated to debt and other obligations of our company (including our notes offered hereby) as well as of our
subsidiaries. We have issued $500 million of notes to FNF which have terms that mirror the FNF notes we seek to
acquire in the exchange offers. While these mirror notes are intended to provide FNF a source of cash flow from
which to fund the debt service on any FNF notes not exchanged in the exchange offers, FNF is not required to use
payments it receives from us on the mirror notes to service the FNF notes, and FNF has other cash needs that could
consume the cash it receives from the mirror notes.
      FNF conducts its operations through its subsidiaries, which include FIS and FNIC in addition to us. However, at
present, FIS is highly leveraged and FNIC is a smaller, growing operation and, as a result, it will likely be difficult
under current circumstances for either of them to be a significant source of cash to FNF. FIS has recently entered into
a merger agreement with Certegy, a public company. The merger would, upon completion, result in FNF owning
approximately 51% of the combined company.
      Although the merger with Certegy would result in the combined company having a lower degree of leverage than
FIS alone, the combined company would still have substantial leverage and would have its own
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needs for cash and accordingly may be unable to provide significant cash flow to FNF. Certegy and FIS currently
expect that following the merger the combined company will continue paying quarterly dividends of $0.05 per share.
However, upon completion of the merger, Certegy will become a co-borrower under FIS�s senior credit facilities.
These facilities contain covenants limiting the amount of dividends the combined company can pay on its common
stock to $60 million per year, plus certain other amounts, except that dividends on the common stock may not be paid
if any event of default under the facilities shall have occurred or be continuing or would result from such payment.
Any dividends it does pay would also be paid to the stockholders of the combined company other than FNF.
Moreover, there can be no assurance that the merger between FIS and Certegy will be consummated.

If the exchange offers are not consummated, the debt ratings of the outstanding FNF notes may be downgraded
to below investment grade.

      The FNF notes being sought in the exchange offers are currently assigned ratings by each of Standard and Poor�s, a
division of The McGraw-Hill Companies, Inc. (�S&P�), Moody�s Corporation (�Moody�s�) and Fitch Ratings, Inc. (�Fitch�).
Each series of outstanding FNF notes has been assigned a BBB-rating by each of S&P and Fitch, and a Baa3 rating by
Moody�s.
      On October 14, 2005, Moody�s issued a press release announcing that it was leaving its ratings of the outstanding
FNF notes on review for possible downgrade based on the uncertainty regarding their ultimate status. The release
indicated that, if the exchange offers described in this prospectus and consent solicitation statement were not
consummated and the FNF notes continued to represent outstanding debt obligations of FNF, Moody�s would likely
downgrade the FNF notes to Ba1. Moody�s currently rates FNF�s senior unsecured credit facility Ba1. The Moody�s Ba1
rating is the eleventh highest of the twenty-one ratings that Moody�s assigns and indicates that, in the opinion of
Moody�s, the obligations represented by the securities have speculative elements and are subject to substantial credit
risk. The Moody�s Ba1 rating is considered below �investment grade.� Such a downgrade would likely have a negative
effect on the value and marketability of your FNF notes. Further, there can be no assurance that Moody�s would not
downgrade any FNF notes not tendered in the exchange offers even if a majority of the outstanding FNF notes have
otherwise been tendered and exchanged and a minority of the FNF notes remain outstanding.
      The ratings described above reflect the opinions of the rating agencies on the creditworthiness of FNF with respect
to the specific financial obligations represented by the outstanding FNF notes. They are not recommendations to buy,
sell or hold such securities, nor are they recommendations to tender or refuse to tender your FNF notes in the
exchange offers. The ratings are subject to revision or withdrawal at any time by the assigning rating agencies. Each
rating should be evaluated independently of any other rating. For a more detailed description of the debt ratings
assigned to the outstanding FNF notes, including the relative standing of each such rating within its assigning agency�s
overall classification systems, see �Business � FNF�s Long Term Debt Ratings.�

The proposed amendments to the indenture pursuant to which the FNF notes were issued will, if adopted,
afford reduced protection to remaining holders of FNF notes.

      If the proposed amendments to the indenture are adopted, the covenants and some other terms of the FNF notes
will be less restrictive and will afford reduced protection to holders of those securities compared to the covenants and
other provisions currently contained in the indenture, as amended by the officers� certificates that set the terms of each
series of outstanding FNF notes. The proposed amendments to the indenture would, among other things:

� eliminate most of the restrictive covenants in the indenture;

� eliminate restrictions on the ability of FNF to consolidate, merge or sell all or substantially all of its assets; and

� eliminate certain events of default of FNF under the indenture.
13
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      If the proposed amendments are adopted, each non-exchanging holder of FNF notes will be bound by the proposed
amendments even though that holder did not consent to them. The elimination or modification of the covenants and
other provisions in the indenture contemplated by the proposed amendments would, among other things, permit FNF
to take actions that could increase the credit risk associated with the FNF notes, and might adversely affect the
liquidity or marketability of the FNF notes or otherwise be adverse to the interests of the holders of the FNF notes.
See �The Proposed Amendments.�

The liquidity of the FNF notes that are not exchanged will be reduced.
      The current trading market for the FNF notes is limited. The trading market for unexchanged FNF notes will
become more limited and could for all practical purposes cease to exist due to the reduction in the amount of the FNF
notes outstanding upon consummation of the exchange offers. Holders of FNF notes not exchanged may attempt to
obtain quotations for their unexchanged FNF notes from their brokers; however, there can be no assurance that any
trading market will exist for the unexchanged FNF notes following consummation of the exchange offers. A more
limited trading market might adversely affect the liquidity, market price and price volatility of these securities. If a
market for unexchanged FNF notes exists or develops, these securities may trade at a discount to the price at which
the securities would trade if the amount outstanding were not reduced, depending on prevailing interest rates, the
market for similar securities and other factors. However, there can be no assurance that an active market in the
unexchanged FNF notes will exist, develop or be maintained or as to the prices at which the unexchanged FNF notes
may be traded.

FNF�s management has articulated an ongoing strategy to seek growth through acquisitions in lines of
business that will not necessarily be limited to its traditional areas of focus. Such acquisitions may affect
FNF�s credit and ability to repay the FNF notes.

      Following the announcement of the distribution, FNF�s management made public statements indicating that
following the distribution FNF would seek to operate as a true holding company with the flexibility to make
acquisitions in lines of business that are not directly tied to or synergistic with FNF�s title, financial processing or
specialty insurance lines of business. There can be no guarantee that FNF will not enter into transactions or make
acquisitions that will cause it to incur additional debt, increase its exposure to market and other risks and cause its
credit or financial strength ratings to decline. At the same time, there can be no assurance that one or more
transactions FNF engages in will not improve its creditworthiness. Therefore, by deciding not to exchange, a holder of
FNF notes would be subject to the unknown risks or benefits of FNF�s new strategic direction.

A public market does not currently exist for our notes offered in the exchange offers, and a market may not
develop or be sustained.

      We do not plan to list our notes offered under this prospectus and consent solicitation statement on any national
securities exchange or to seek approval for quotation through any automated quotation system. Our notes will
represent new securities for which no market currently exists. There can be no assurance that an active trading market
for our notes will develop or, if a market develops, that it will be liquid or sustainable.
Risks Relating to Our Business

If adverse changes in the levels of real estate activity occur, our revenues will decline.
      Title insurance revenue is closely related to the level of real estate activity which includes sales and mortgage
refinancing. The levels of real estate activity are primarily affected by the average price of real estate sales, the
availability of funds to finance purchases and mortgage interest rates. We have found that residential real estate
activity generally decreases in the following situations:

� when mortgage interest rates are high or increasing;

� when the mortgage funding supply is limited; and

� when the United States economy is weak.
14
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      While prevailing mortgage interest rates have declined to record lows in recent years and both the volume and the
average price of residential real estate transactions have experienced record highs, these trends may not continue. If
either the level of real estate activity or the average price of real estate sales decline it could adversely affect our title
insurance revenues.

Because we are dependent upon California for over twenty-two percent of our title insurance premiums, our
business may be adversely affected by regulatory conditions in California.

      California is the largest source of revenue for the title insurance industry and in 2004, California-based premiums
accounted for 49.2% of premiums earned by our direct operations and 2.6% of our agency premium revenues. In the
aggregate, California accounted for 22.4% of our total title insurance premiums for 2004. A significant part of our
revenues and profitability are therefore subject to our operations in California and to the prevailing regulatory
conditions in California. Adverse regulatory developments in California, which could include reductions in the
maximum rates permitted to be charged, inadequate rate increases or more fundamental changes in the design or
implementation of the California title insurance regulatory framework, could have a material adverse effect on our
results of operations and financial condition.

Our subsidiaries engage in insurance-related businesses and must comply with additional regulations. These
regulations may impede, or impose burdensome conditions on, our rate increases or other actions that we might
seek to increase the revenues of our subsidiaries.

      Our insurance businesses are subject to extensive regulation by state insurance authorities in each state in which
we operate. These agencies have broad administrative and supervisory power relating to the following, among other
matters:

� licensing requirements;

� trade and marketing practices;

� accounting and financing practices;

� capital and surplus requirements;

� the amount of dividends and other payments made by insurance subsidiaries;

� investment practices;

� rate schedules;

� deposits of securities for the benefit of policyholders;

� establishing reserves; and

� regulation of reinsurance.
      Most states also regulate insurance holding companies like us with respect to acquisitions, changes of control and
the terms of transactions with our affiliates. State regulations may impede or impose burdensome conditions on our
ability to increase or maintain rate levels or on other actions that we may want to take to enhance our operating
results. In addition, we may incur significant costs in the course of complying with regulatory requirements. We
cannot assure you that future legislative or regulatory changes will not adversely affect our business operations. See
�Business � Regulation.�

Regulatory investigations of the insurance industry may lead to fines, settlements, new regulation or legal
uncertainty, which could negatively affect our results of operations.
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      We get inquiries and requests for information from state insurance departments, attorneys general and other
regulatory agencies from time to time about various matters relating to our business. Sometimes these take the form of
civil investigative subpoenas. We attempt to cooperate with all such inquiries. From time to time, we are assessed
fines for violations of regulations or other matters or enter into settlements with such authorities which require us to
pay money or take other actions.
      In the fall of 2004, the California Department of Insurance began an investigation into reinsurance practices in the
title insurance industry and in February 2005 FNF was issued a subpoena to provide
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information to the California Department of Insurance as part of its investigation. This investigation paralleled similar
inquiries of the National Association of Insurance Commissioners, which began earlier in 2004. The investigations
have focused on arrangements in which title insurers would write title insurance generated by realtors, developers and
lenders and cede a portion of the premiums to a reinsurance company affiliate of the entity that generated the business.
      We recently negotiated a settlement with the California Department of Insurance with respect to that department�s
inquiry into these arrangements, which we refer to as captive reinsurance arrangements. Under the terms of the
settlement, we will refund approximately $7.7 million to those consumers whose California property was subject to a
captive reinsurance arrangement and we will pay a penalty of $5.6 million. We also recently entered into similar
settlements with 15 other states, in which we agreed to refund a total of approximately $2 million to policyholders.
Other state insurance departments and attorneys general and the U.S. Department of Housing and Urban Development
(�HUD�) also have made formal or informal inquiries of us regarding these matters.
      We have been cooperating and intend to continue to cooperate with the other ongoing investigations. We have
discontinued all captive reinsurance arrangements. The total amount of premiums we ceded to reinsurers was
approximately $10 million over the existence of these agreements. The remaining investigations are continuing and
we are currently unable to give any assurance regarding their consequences for the industry or for us.
      Additionally, we have received inquiries from regulators about our business involvement with title insurance
agencies affiliated with builders, realtors and other traditional sources of title insurance business, some of which we
have participated in forming as joint ventures with our company. These inquiries have focused on whether the
placement of title insurance with us through these affiliated agencies is proper or an improper form of referral
payment. Like most other title insurers, we participate in these affiliated business arrangements in a number of states.
We recently entered into a settlement with the Florida Department of Financial Services under which we agreed to
refund approximately $3 million in premiums received though these types of agencies in Florida and pay a fine of
$1 million. The other pending inquiries are at an early stage and as a result we can give no assurance as to their likely
outcome.
      Finally, since 2004 our subsidiaries have received civil subpoenas and other inquiries from the New York State
Attorney General, requesting information about our arrangements with agents and customers and other matters
relating to, among other things, rate calculation practices, use of blended rates in multi-state transactions, rebates and
referral fees. These inquiries are at an early stage and as a result we can give no assurance as to their likely outcome.

State regulation of the rates we charge for title insurance could adversely affect our results of operations.
      Our subsidiaries are subject to extensive rate regulation by the applicable state agencies in the jurisdictions in
which we operate. Title insurance rates are regulated differently in the various states in which we operate, with some
states requiring our subsidiaries to file rates before such rates become effective and some states promulgating the rates
to be charged by our subsidiaries. In almost all states in which we operate, our rates must not be excessive, inadequate
or unfairly discriminatory.
      The California Department of Insurance has recently announced its intent to examine levels of pricing and
competition in the title insurance industry in California, with a view to determining whether prices are too high and if
so, implementing rate reductions. New York and Colorado insurance regulators have also announced similar inquiries
and other states could follow. At this stage, we are unable to predict what the outcome will be of this or any similar
review.
      State regulators may use their rate-regulation oversight authority to take steps to cause us to reduce our rates, or
block our attempts to increase our rates. Such actions by regulators could adversely affect our operating results.
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If the rating agencies further downgrade our company our results of operations and competitive position in the
industry may suffer.

      Ratings have always been an important factor in establishing the competitive position of insurance companies. Our
insurance companies are rated by S&P, Moody�s, Fitch, A.M. Best and Demotech, Inc. (�Demotech�). Ratings reflect the
opinion of a rating agency with regard to an insurance company�s or insurance holding company�s financial strength,
operating performance, and ability to meet its obligations to policyholders and are not evaluations directed to
investors. In connection with the announcement of the restructuring and distribution, S&P placed our A- financial
strength rating on CreditWatch negative, Moody�s affirmed our A3 financial strength rating although the rating outlook
was changed to negative and Fitch placed our financial strength rating on Rating Watch Negative. In addition, A.M.
Best downgraded the financial strength ratings of our principal insurance subsidiaries to A-. After the announcement
of the merger between FIS and Certegy, S&P revised its CreditWatch to positive from negative, Moody�s changed its
rating outlook to stable from negative and Fitch revised its rating watch to stable from negative. Our ratings are likely
to continue to be affected in the future by credit events that may occur with respect to FNF and its other operations.
Our ratings are subject to continued periodic review by those entities and the continued retention of those ratings
cannot be assured. If our ratings are reduced from their current levels by those entities, our results of operations could
be adversely affected. The relative position of each of our ratings among the ratings assigned by each rating agency is
as follows:

� the seventh highest rating of twenty-one ratings for S&P;

� the seventh highest rating of twenty-one ratings for Moody�s;

� the seventh highest rating of twenty-four ratings for Fitch;

� the fourth highest rating of fifteen ratings for A.M. Best; and

� the first and second highest ratings of five ratings for Demotech.
We face competition in our title business from traditional title insurers and from new entrants with alternative
products.

      The title insurance industry is highly competitive. According to Demotech, the top five title insurance companies
accounted for 90.2% of net premiums collected in 2004. Over 40 independent title insurance companies accounted for
the remaining 9.8% of the market. The number and size of competing companies varies in the different geographic
areas in which we conduct our business. In our principal markets, competitors include other major title underwriters
such as The First American Corporation, LandAmerica Financial Group, Inc., Old Republic International Corporation
and Stewart Information Services Corporation, as well as numerous smaller title insurance companies and independent
agency operations at the regional and local level. These smaller companies may expand into other markets in which
we compete. Also, the removal of regulatory barriers might result in new competitors entering the title insurance
business, and those new competitors may include companies that have greater financial resources than we do and
possess other competitive advantages. Competition among the major title insurance companies, expansion by smaller
regional companies and any new entrants with alternative products could affect our business operations and financial
condition.
      From time to time, we adjust the rates we charge in a particular state as a result of competitive conditions in that
state. For example, in response to recent rate reductions by certain of our competitors, we recently filed for an
adjustment of our rate structure in California for refinancings. This change could have an adverse impact on our
results of operations, although its ultimate impact will depend, among other things, on the volume and mix of our
future refinancing business in that state.

Our historical financial information may not be representative of our results as a consolidated, stand-alone
company and may not be a reliable indicator of our future results.

      Our historical financial statements may not be indicative of our future performance as a consolidated, stand-alone
company. We were incorporated on May 24, 2005 in anticipation of the distribution of shares of our Class A Common
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FNF subsidiaries that conduct our business. Our historical financial statements reflect assets, liabilities, revenues and
expenses directly attributable to our operations. Accordingly, they exclude certain of our expenses that have been
allocated to other operations of FNF and of FIS, and they reflect an allocation to us of a portion of the compensation
of certain senior officers and other personnel of FNF who, following the distribution, are no longer our employees but
who have historically provided services to us. These allocations are expected to in general continue under the
corporate services agreements we entered into in connection with the distribution. Further, our financial statements
reflect transactions with related parties, which were not negotiated on an arms-length basis. Our historical financial
statements presented in this prospectus and consent solicitation statement do not reflect the debt or interest expense we
might have incurred if we had been a stand-alone entity. In addition, we will incur other expenses, not reflected in our
historical financial statements, as a result of being a separate publicly traded company. As a result of these and other
factors, our historical financial statements do not necessarily reflect what our financial position and results of
operations would have been if we had been operated as a stand-alone public entity during the periods covered, and
may not be indicative of future results of operations or financial position.

We will be controlled by FNF as long as it owns a majority of the voting power of our common stock, which
could make it more difficult for us to raise capital.

      As long as FNF continues to hold a majority of the voting power of our outstanding stock, FNF will be able to
elect all of our directors and determine the outcome of all corporate actions requiring stockholder approval. FNF
currently owns 100% of our Class B Common Stock, representing approximately 82.5% of our outstanding common
stock, and 97.9% of all voting power of our outstanding common stock. In order to consolidate the results of our
operations for tax purposes and to get favorable tax treatment of dividends paid by us, FNF is generally required to
own at least 80% of our outstanding common stock and as a result FNF may be unlikely to decrease its ownership
below 80%. The Class B Common Stock entitles FNF to ten votes per share on all matters submitted to stockholders
until converted to Class A Common Stock.
      While it controls us, FNF will control decisions with respect to:

� our business direction and policies, including the election and removal of our directors;

� mergers or other business combinations involving us;

� the acquisition or disposition of assets by us;

� our issuance of stock;

� our payment of dividends;

� our financing; and

� amendments to our certificate of incorporation and bylaws.
      We have agreed that, without FNF�s consent, we will not issue any shares of our stock if as a result FNF would no
longer be able to consolidate our results for tax purposes, receive favorable treatment with respect to dividends paid
by us or, if it so desired, distribute the remainder of its FNT stock to its stockholders in a tax-free distribution. These
limits will generally enable FNF to continue to own at least 80% of our outstanding common stock. Among other
things, this control could make it more difficult for us to raise capital by selling stock or to use our stock as currency
in acquisitions.

We could have conflicts with entities remaining with FNF after the distribution, and the chairman of our board
of directors is also both the chief executive officer and chairman of the board of directors of FNF and FIS.

      Conflicts may arise between entities remaining with FNF and us as a result of our ongoing agreements and the
nature of our respective businesses. We will seek to manage any potential conflicts through our agreements with FNF
and other FNF entities and through oversight by independent members of our board of directors. However, there can
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entities remaining with FNF, and even if we do, the resolution may be less favorable to us than if we were dealing
with an unaffiliated third party.
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      Some of our executive officers and directors own substantial amounts of FNF and FIS stock and options because
of their relationships with FNF and FIS prior to the distribution. Such ownership could create or appear to create
potential conflicts of interest involving fiduciary duties when directors and officers are faced with decisions that could
have different implications for our company and FNF or FIS.
      Mr. Foley is the chairman of our board of directors and will continue to be the chief executive officer and
chairman of the board of directors of FNF and chief executive officer and chairman of the board of directors of FIS
following the distribution. If the merger between FIS and Certegy is consummated, Mr. Foley will become chairman
of the board of Certegy and will relinquish his roles at FIS. As an officer and director of multiple companies, he has
obligations to us as well as FNF and FIS and may have conflicts of interest with respect to matters potentially or
actually involving or affecting us. Matters that could give rise to conflicts include, among other things:

� our past and ongoing relationships with FNF and other entities of FNF, including tax matters, employee benefits,
indemnification, and other matters;

� the quality and pricing of services that we have agreed to provide to entities remaining with FNF or that those
entities have agreed to provide to us; and

� sales or distributions by FNF of all or part of its ownership interest in us.
Provisions of our certificate of incorporation may prevent us from receiving the benefit of certain corporate
opportunities.

      Because FNF and FIS may engage in the same activities in which we engage, there is a risk that we may be in
direct competition with FNF and FIS over business activities and corporate opportunities. To address these potential
conflicts, we have adopted a corporate opportunity policy that has been incorporated into our certificate of
incorporation. Among other things, this policy provides that FNF has no duty not to compete with us or to provide us
with corporate opportunities of which it becomes aware. The policy also limits the situations in which one of our
directors or officers, if also a director or officer of FNF, must offer corporate opportunities to us of which such
individual becomes aware. These provisions may limit the corporate opportunities of which we are made aware or
which are offered to us. See �Certain Relationships and Related Transactions � Provisions of our Certificate of
Incorporation Relating to Corporate Opportunities.� Moreover, our ability to take advantage of certain corporate
opportunities may be limited by FNF�s voting control over us.

THE EXCHANGE OFFERS
      Subject to the terms and conditions in this prospectus and consent solicitation statement, FNT offers to exchange
(i) any and all of the outstanding 7.30% notes due 2011 of FNF for its newly issued 7.30% notes due 2011 and (ii) any
and all of the outstanding 5.25% notes due 2013 of FNF for its newly issued 5.25% notes due 2013.
      The expiration of each of the exchange offers is 5:00 p.m., New York City time, on January 11, 2006, unless we
extend it. We may extend the expiration date of both offers together or each offer individually by giving oral or
written notice of such extension by means of a press release or other public announcement no later than 9:00 a.m.,
New York City time, on the next business day after the previously scheduled expiration date. During any such
extension, all outstanding FNF notes previously tendered will remain subject to the applicable exchange offer and we
may accept them for exchange. Holders who have tendered their FNF notes will not, however, be able to withdraw
their tendered notes or revoke their consent with respect thereto after the initial expiration time, even if we extend the
exchange offers. Any outstanding notes that we do not accept for exchange for any reason will be promptly returned to
you without cost after the expiration or termination of the applicable exchange offer.
      None of FNT, FNF, the exchange and information agent, the trustee under the FNF indenture, the trustee under the
FNT indenture or the dealer manager makes any recommendation as to whether or not holders of FNF notes should
exchange their securities in the exchange offers and consent to the proposed amendments to the FNF indenture.
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Terms of the Exchange Offers
      We expressly reserve the right to amend either or both exchange offers. We also reserve the right to refuse to
exchange any outstanding notes tendered, and to decide not to consummate either or both exchange offers if any of the
conditions to the exchange offers are not met. The conditions to the exchange offers are described more fully under
�� Conditions to the Exchange Offers.�
      We are offering to holders of the FNF notes of the series listed on the cover of this prospectus and consent
solicitation statement the opportunity to exchange their FNF notes for our new notes in an aggregate principal amount
equal to the aggregate principal amount of the FNF notes validly tendered and not validly withdrawn. Our new notes
will have the same interest rates, redemption terms and payment and maturity dates as the FNF notes for which they
are exchanged. Interest on our new notes will be deemed to accrue from the last date for which interest was paid on
the FNF notes for which they are exchanged. At the time of the exchange, you will not receive a payment for accrued
interest on the FNF notes you exchange.
      Holders of FNF notes must tender the FNF notes in integral multiples of $1,000. New notes will be issued in
minimum denominations of $1,000 and integral multiples of $1,000 in excess thereof.
The Consent Solicitations
      Concurrently with making the exchange offers, we are soliciting consents from the holders of the outstanding FNF
notes to amend the indenture pursuant to which the FNF notes were issued to remove many of the covenants,
restrictive provisions and events of default of FNF. The proposed amendments are described in more detail under �The
Proposed Amendments.� The consent of the holders of a majority of the aggregate principal amount of each series of
FNF notes outstanding will be required in order to effectuate the amendments to the indenture with respect to that
series. If the amendments are approved and effected with respect to a series, they will be binding on all holders of
FNF notes of that series, including those who do not give their consent to the amendment and do not tender their FNF
notes in these exchange offers. If for any reason the exchange offer with respect to a series of FNF notes is not
completed, the amendments to the indenture will not become effective with respect to that series and that series of
FNF notes will be subject to the same terms and conditions as existed before the exchange offers were made.
      If you tender your FNF notes in the exchange offers you will be deemed to consent to the amendments to the
indenture and if you give consent to amend the indenture you must tender your FNF notes. Tendered FNF notes may
be withdrawn and consents revoked before the initial expiration time, but FNF notes may not be withdrawn and
consents may not be revoked at or after the initial expiration time, even if we otherwise extend the exchange offers
beyond the initial expiration time. Consents given in connection with the tender of any FNF notes cannot be revoked
without withdrawing the FNF notes, and FNF notes cannot be withdrawn without also revoking the consent related to
those notes. Our receipt of the requisite number of consents in advance of the expiration of the relevant exchange offer
will not result in any change in the terms of such exchange offer and holders will continue to be able to withdraw their
FNF notes and thereby revoke their consents until the initial expiration time.
Conditions to the Exchange Offers and Consent Solicitations
      Our obligations to consummate either or both exchange offers are subject to the conditions described in this
section, all of which must be satisfied or waived (if waivable) on or before the expiration of the applicable exchange
offer.
      Our obligations in each exchange offer are subject to the condition that we receive, before the expiration of the
applicable exchange offer, sufficient consents to amend the indenture pursuant to which the FNF notes were issued to
eliminate most of the covenants, restrictive provisions and events of default of FNF thereunder with respect to each
series of FNF notes. The indenture cannot be amended with respect to a series of FNF notes without the consent of the
holders of the notes representing a majority of the outstanding aggregate principal amount of that series.
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      Our obligations in each exchange offer are also subject to the conditions that the exchange offers do not violate
applicable law or any applicable interpretation of the staff of the Securities and Exchange Commission and that the
following statements are true as of the commencement of the exchange offers and remain true until the consummation
of the exchanges:

1) In our reasonable judgment, (i) no action or event has occurred or been threatened in writing (including a
default under an agreement, indenture or other instrument or obligation to which we or one of our affiliates is a
party or by which it is bound), (ii) no action or proceeding is pending or has been threatened in writing before
or by any court, governmental, regulatory or administrative agency or instrumentality, or by any other person
and (iii) no statute, rule, regulation, judgment, order, stay, decree or injunction has been promulgated, enacted,
entered, enforced or deemed applicable to the exchange offers, the exchange of FNF notes under the exchange
offers, the consent solicitations or the proposed amendments, by any court or governmental, regulatory or
administrative agency, authority or tribunal, which in any case:

   � challenges the exchange offers, the exchange of FNF notes under the exchange offers, the consent solicitations
or the proposed amendments or might prohibit, prevent, restrict or delay consummation of, or might otherwise
adversely affect in any material manner, the exchange offers, the exchange of FNF notes under the exchange
offers, the consent solicitations or the proposed amendments;

   � in our reasonable judgment could materially affect our or our subsidiaries� business, condition (financial or
otherwise), income, operations, properties, assets, liabilities or prospects, taken as a whole;

   � would materially impair the ability of the exchange offers, the exchange of FNF notes under the exchange
offers, the consent solicitations or the proposed amendments to result in the removal of the restrictions and
other provisions under the FNF indenture as contemplated by the proposed amendments, the elimination of
FNF�s direct obligations under any FNF notes acquired in the exchange offers or the avoidance of a downgrade
in the debt ratings of FNF by Moody�s Investors Service; or

   � might be material to holders of FNF notes in deciding whether to accept the exchange offers and give their
consents;

2) None of the following has occurred:
   � any general suspension of or limitation on trading in securities on any United States or European national

securities exchange or in the over-the-counter market (whether or not mandatory);

   � any material adverse change in the market values of the FNF notes;

   � a material impairment in the general trading market for debt securities;

   � a declaration of a banking moratorium or any suspension of payments in respect of banks by federal or state
authorities in the United States (whether or not mandatory);

   � a commencement or escalation of a war, armed hostilities, terrorist act or other national or international crisis
relating to the United States, any limitation (whether or not mandatory) by any governmental authority on, or
other event having a reasonable likelihood of affecting, the extension of credit by banks or other lending
institutions in the United States, or any material adverse change in United States securities or financial markets
generally; or

   � in the case of any of the foregoing existing at the time of the commencement of the exchange offers, a material
acceleration or worsening thereof; and

3) 
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The trustee of the FNF notes (as described in the FNF indenture) has executed and delivered a supplemental
indenture relating to the proposed amendments and has not objected in any respect to, or taken any action that
could in our reasonable judgment adversely affect, the consummation of any of the exchange offers, the
exchange of FNF notes under the exchange offers, the consent solicitations or our ability to effect the proposed
amendments, nor has the trustee of the FNF notes
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taken any action that challenges the validity or effectiveness of the procedures used to solicit consents
(including the form thereof) or in making the exchange offers, the exchange of the FNF notes under the
exchange offers or the consent solicitations.

      Finally, our obligation to consummate each exchange is conditioned on our concurrent completion of the other
exchange.
      All of these conditions are for our sole benefit and may be waived, in whole or in part and with respect to the
exchange offers for either or both series of FNF notes, in our sole discretion, except that we may not waive the
conditions that the exchange offers do not violate applicable law or any applicable interpretation of the staff of the
Securities and Exchange Commission. Any determination we make concerning these events, developments or
circumstances will be conclusive and binding. If any of these conditions are not satisfied with respect to a particular
series of FNF notes, at any time before or concurrently with the consummation of the exchange offer or consent
solicitation with respect to that series, we may:

a) terminate the exchange offer and the consent solicitation with respect to that series of FNF notes and return all
tendered FNF notes of that series to the holders thereof (whether or not we terminate the exchange offer and
consent solicitations with respect to the other series of FNF notes);

b) modify, extend or otherwise amend the exchange offer and consent solicitation with respect to that series of
FNF notes (whether or not we modify, extend or otherwise amend the exchange offer and consent solicitation
with respect to the other series of FNF notes) and retain all tendered FNF notes of that series and consents until
the expiration date, as extended, of such exchange offer and consent solicitation, subject, however, to the
withdrawal rights of holders (See �� Withdrawal of Tenders and Revocation of Corresponding Consents�); or

c) waive the unsatisfied conditions with respect to such exchange offer and consent solicitation and accept all
FNF notes of that series tendered and not previously withdrawn (whether or not we waive these conditions for
the exchange offer and consent solicitation with respect to the other series of FNF notes).

      We have agreed that we will not amend the terms of the consent solicitation nor waive that condition without the
consent of FNF. If our waiver of any of the conditions would constitute a material change in either or both exchange
offers, we will disclose that change through a supplement to this prospectus and consent solicitation statement that
will be distributed to each registered holder of outstanding FNF notes. In addition, we will extend the applicable
exchange offer for a period of five to ten business days, depending upon the significance of the waiver and the manner
of disclosure to the registered holders of the outstanding FNF notes, if the exchange offer would otherwise expire
during such period.
Procedures for Tendering FNF Notes and Delivering Consents
      If you hold FNF notes of either series and wish to have those notes exchanged for FNT notes of the corresponding
series, you must validly tender or cause the valid tender of your FNF notes using the procedures described in this
prospectus and consent solicitation statement and in the accompanying Letter of Transmittal and Consent. The proper
tender of FNF notes will constitute an automatic consent to the proposed amendments to the FNF indenture, as
described in this prospectus and consent solicitation statement under �The Proposed Amendments.�
      The procedures by which you may tender or cause to be tendered FNF notes will depend upon the manner in
which you hold the FNF notes, as described below.

Tender of FNF Notes held through a Nominee
      If you are a beneficial owner of FNF notes that are held of record by a custodian bank, depositary, broker, trust
company or other nominee, and you wish to tender FNF notes in either of the exchange offers, you should contact the
record holder promptly and instruct the record holder to tender the FNF notes and deliver a consent on your behalf
using one of the procedures described below.
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Tender of FNF Notes with DTC and Book-Entry Transfer
      Pursuant to authority granted by The Depository Trust Company (�DTC�), if you are a DTC participant that has FNF
notes credited to your DTC account and thereby held of record by DTC�s nominee, you may directly tender your FNF
notes and deliver a consent as if you were the record holder. Accordingly, references herein to record holders include
DTC participants with FNF notes credited to their accounts. Within two business days after the date of this prospectus
and consent solicitation statement, the exchange agent will establish accounts with respect to the FNF notes at DTC
for purposes of the exchange offers. Any DTC participant may tender FNF notes and deliver a consent to the proposed
amendments to the FNF indenture by effecting a book-entry transfer of the FNF notes to be tendered in the exchange
offers into the account of the exchange agent at DTC and either, before the applicable exchange offer expires:

� electronically transmitting its acceptance of the exchange offer through DTC�s Automated Tender Offer Program
(�ATOP�) procedures for transfer or

� completing and signing the Letter of Transmittal and Consent according to the instructions and delivering it,
together with any signature guarantees and other required documents, to the exchange agent at its address on the
back cover page of this prospectus and consent solicitation statement.

      If ATOP procedures are followed, DTC will verify each acceptance transmitted to it, execute a book-entry
delivery to the exchange agent�s account at DTC and send an agent�s message to the exchange agent. An �agent�s
message� is a message, transmitted by DTC to and received by the exchange agent and forming part of a book-entry
confirmation, which states that DTC has received an express acknowledgement from a DTC participant tendering
FNF notes that the participant has received and agrees to be bound by the terms of the Letter of Transmittal and
Consent and that FNT and FNF may enforce the agreement against the participant. DTC participants following this
procedure should allow sufficient time for completion of the ATOP procedures prior to the expiration date of the
exchange offers.
      The Letter of Transmittal and Consent (or facsimile thereof), with any required signature guarantees, or (in the
case of book-entry transfer) an agent�s message in lieu of the Letter of Transmittal and Consent, and any other required
documents, must be transmitted to and received by the applicable exchange agent prior to the expiration date of the
applicable exchange offer at its address set forth on the back cover page of this prospectus and consent solicitation
statement. Delivery of such documents to DTC does not constitute delivery to the exchange agent.
Proper Execution and Delivery of the Letter of Transmittal and Consent
      If you wish to participate in either or both exchange offers and consent solicitations, delivery of your FNF notes
and other required documents are your responsibility. Delivery is not complete until the required items are actually
received by the exchange agent. If you mail these items, we recommend that you use registered mail properly insured
with return receipt requested, and mail the required items sufficiently in advance of the expiration date with respect to
the applicable exchange offer to allow sufficient time to ensure timely delivery.
      Signatures on the Letter of Transmittal and Consent must be guaranteed by a firm that is a participant in the
Security Transfer Agents Medallion Program or the Stock Exchange Medallion Program (generally a member of a
registered national securities exchange, a member of the National Association of Securities Dealers, Inc. or a
commercial bank or trust company having an office in the United States) (an �Eligible Institution�), unless (i) the Letter
of Transmittal and Consent is signed by the holder of the FNF notes tendered therewith and the FNT notes or any FNF
notes not tendered or not accepted for exchange are to be issued directly to such holder or (ii) such FNF notes are
tendered for the account of an Eligible Institution.
      If tendered notes are registered to a person who did not sign the Letter of Transmittal and Consent, they must be
endorsed by, or be accompanied by a written instrument of transfer duly executed by, the registered holder with the
signature guaranteed by an Eligible Institution and appropriate powers of attorney, signed exactly as the name of the
registered holder appears on the outstanding notes. All questions of adequacy of the form of the writing will be
determined by us in our sole discretion.
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      If the Letter of Transmittal and Consent or any outstanding notes or powers of attorney are signed by trustees,
executors, administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or
representative capacity, such persons should so indicate when signing, and unless waived by us, submit evidence
satisfactory to us of their authority to so act with the Letter of Transmittal and Consent.
Acceptance of Outstanding Notes for Exchange; Delivery of New Notes
      Upon satisfaction or waiver of the conditions to the exchange offer for a particular series, we will promptly issue
our notes in exchange for all outstanding FNF notes of such series properly tendered. We will be deemed to have
accepted properly tendered notes for exchange if or when we give oral or written notice of acceptance to the exchange
agent, with written confirmation of any oral notice to follow promptly.
      If any tendered notes are not accepted for any reason or if outstanding notes are submitted for a greater principal
amount than the holder desired to exchange, the unaccepted or non-exchanged portion of FNF notes will be returned
without expense to the tendering holder (or, in the case of FNF notes tendered by book-entry transfer into the
exchange agent�s account at the book-entry transfer facility pursuant to the book-entry procedures described above, the
unaccepted, non-exchanged or unsold FNF notes will be credited to an account maintained with such book-entry
transfer facility) promptly after the expiration or termination of the applicable exchange offer.
Withdrawal of Tenders and Revocation of Corresponding Consents
      Tenders of FNF notes in connection with any of the exchange offers may be withdrawn at any time prior to the
initial expiration time. Tenders of FNF notes may not be withdrawn at any time after the initial expiration time, even
if we otherwise extend the exchange offers. The valid withdrawal of tendered FNF notes prior to the initial expiration
time will be deemed to be a concurrent revocation of the consent to the proposed amendments to the FNF indenture.
You may only revoke a consent by validly withdrawing the related FNF notes prior to the initial expiration time.
Tenders of notes made after the initial expiration time may not be withdrawn. Beneficial owners desiring to withdraw
FNF notes previously tendered should contact the DTC participant through which they hold their FNF notes. In order
to withdraw FNF notes previously tendered, a DTC participant may, prior to the expiration of the applicable exchange
offer with respect to those notes, withdraw its instruction previously transmitted through ATOP by delivering to the
exchange agent by mail, hand delivery or facsimile transmission, notice of withdrawal of such instruction.
      Any such notice of withdrawal must:

(i) specify the name of the depositor having tendered the outstanding note to be withdrawn;

(ii) include a statement that the depositor is withdrawing its election to have the outstanding note exchanged, and
identify the outstanding note to be withdrawn (including the principal amount of the outstanding note);

(iii) specify the name in which such outstanding note is registered, if different from that of the withdrawing
holder; and

(iv) state that the consent to amend the indenture under which the note was issued is revoked.
      We will determine all questions as to the validity, form and eligibility (including time of receipt) for such
withdrawal notices. Our determination will be final and binding on all parties. Any outstanding notes so withdrawn
will be considered not to have been validly tendered for purposes of the exchange offers and no new notes will be
issued with respect thereto. Properly withdrawn FNF notes, however, may be re-tendered by following the procedures
described above at any time prior to the expiration of the applicable exchange offer.
Miscellaneous
      All questions as to the validity, form, eligibility (including time of receipt) and acceptance for exchange of any
tender of FNF notes in connection with the exchange offers will be determined by us, in our sole discretion,
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and our determination will be final and binding. We reserve the absolute right to reject any or all tenders not in proper
form or the acceptance for exchange of which may, in the opinion of our counsel, be unlawful.
      We also reserve the absolute right to waive any defect or irregularity in the tender of any FNF notes in either
exchange offer, and our interpretation of the terms and conditions of each exchange offer (including the instructions in
the Letter of Transmittal and Consent) will be final and binding on all parties. None of FNT, FNF, the exchange and
information agent, the dealer manager or any other person will be under any duty to give notification of any defects or
irregularities in tenders or incur any liability for failure to give any such notification. Tenders of FNF notes involving
any irregularities will not be deemed to have been made until those irregularities have been cured or waived. FNF
notes received by the exchange agent in connection with any exchange offer that are not validly tendered and as to
which the irregularities have not been cured or waived will be returned by the exchange agent to the DTC participant
who delivered those FNF notes by crediting an account maintained at DTC designated by that DTC participant
promptly after the expiration date of the applicable exchange offer or the withdrawal or termination of the applicable
exchange offer.
Exchange Agent
      D.F. King & Co., Inc. has been appointed the exchange agent for the exchange offers and consent solicitations.
Letters of Transmittal and Consents and all correspondence in connection with the exchange offers should be sent or
delivered by each holder of FNF notes, or a beneficial owner�s custodian bank, depositary, broker, trust company or
other nominee, to the exchange agent at the address and telephone numbers set forth on the back cover page of this
prospectus and consent solicitation statement. FNT will pay the exchange agent reasonable and customary fees for its
services and will reimburse it for its reasonable, out-of-pocket expenses in connection therewith.
Information Agent
      D.F. King & Co., Inc. has been appointed the information agent for the exchange offers and consent solicitations,
and will receive customary compensation for its services. Questions concerning tender procedures and requests for
additional copies of this prospectus and consent solicitation statement or the Letter of Transmittal and Consent should
be directed to the information agent at the address and telephone numbers set forth on the back cover page of this
prospectus and consent solicitation statement. Holders of FNF notes may also contact their custodian bank, depositary,
broker, trust company or other nominee for assistance concerning the exchange offers.
Dealer Manager
      FNT has retained Lehman Brothers Inc. to act as dealer manager in connection with the exchange offers and
consent solicitations and will pay to the dealer manager for soliciting tenders in the exchange offers a fixed fee in a
customary amount conditioned upon satisfaction of the consent condition and completion of the exchange offers. FNT
will also reimburse the dealer manager for certain expenses. The obligations of the dealer manager to perform this
function are subject to certain conditions.
      FNT has agreed to indemnify the dealer manager against certain liabilities, including liabilities under the federal
securities laws. Questions regarding the terms of the exchange offers or the consent solicitations may be directed to
the dealer manager at the address and telephone numbers set forth on the back cover page of this prospectus and
consent solicitation statement. From time to time, the dealer manager has provided and may in the future provide
investment banking, commercial banking and other services for FNT and FNF. The dealer manager, in the ordinary
course of its business, may make markets in our securities and those of FNF, including the FNT notes and the FNF
notes. As a result, from time to time, the dealer manager may own certain of our securities or those of FNF, including
the FNT notes and the FNF notes.
Other Fees and Expenses
      We will pay the expenses of soliciting tenders of the FNF notes. The principal solicitation is being made by mail;
however, additional solicitations may be made by facsimile transmission, telephone or in person by
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the dealer manager and the information agent, as well as by our officers and other employees and those of our
affiliates.
      Tendering holders of FNF notes will not be required to pay any fee or commission to the dealer manager.
However, if a tendering holder handles the transaction through its broker, dealer, commercial bank, trust company or
other institution, that holder may be required to pay brokerage fees or commissions.
Effect of Tender
      Any tender by a holder of FNF notes that is not withdrawn prior to the expiration of the applicable exchange offer
will constitute a binding agreement between the holder and us, upon the terms and subject to the conditions of the
exchange offers. The acceptance of an exchange offer by a tendering holder of FNF notes will constitute the
agreement by that holder to deliver good and marketable title to the tendered FNF notes, free and clear of all liens,
charges, claims, encumbrances, interests and restrictions of any kind. The successful completion of either or both
exchange offers may adversely affect the liquidity and market price of any remaining FNF notes not tendered in the
exchange.
Absence of Dissenter�s Rights
      Holders of the FNF notes do not have any appraisal or dissenters� rights in connection with the exchange offers and
consent solicitations under New York law or the law of any other state or under the terms of the FNF notes or the FNF
indenture.
Accounting Treatment for Exchange Offers
      We will account for the exchange offers as an exchange of debt under United States generally accepted accounting
principles. The notes to be issued in the exchange offers will be recorded at the same carrying value as the FNF notes
for which they will be exchanged. Accordingly, we will recognize no gain or loss for accounting purposes upon the
consummation of the exchange offers. We will amortize a portion of the expenses of the exchange offers over the term
of the notes issued in the exchange offers. After consummation of the exchange offers, we intend to deliver to FNF all
FNF notes obtained in the exchange offers in redemption of an aggregate principal amount of the corresponding
mirror notes. As such, the consummation of the exchange offers will have no effect on the outstanding principal
amount of our debt.

THE PROPOSED AMENDMENTS
      We are soliciting the consent of the holders of the FNF notes to (1) eliminate most of the covenants, (2) eliminate
the restrictions on FNF�s ability to consolidate, merge or sell all or substantially all of its assets and (3) eliminate
certain events of default under the FNF indenture, as amended by the officers� certificates that set the terms of each
series of outstanding FNF notes. The descriptions of the amendments to the FNF indenture set forth below do not
purport to be complete and are qualified in their entirety by reference to the full and complete terms contained in the
indenture, the officers� certificates that set the terms of each series of outstanding FNF notes at the times of their
issuance and the form of supplemental indenture, which are available from the information agent upon request and
have also been filed as exhibits to the registration statement of which this prospectus and consent solicitation
statement forms a part. See �Where You Can Find More Information� for information as to how you can obtain a copy
of the indenture and supplemental indenture from the Securities and Exchange Commission.
      Holders who tender their FNF notes in exchange for our notes are obligated to consent to the proposed
amendments. Holders who do not consent to the proposed amendments will nonetheless be subject to the amended
FNF indenture if enough consents are received and the indenture is accordingly amended. Holders of FNF notes
should therefore consider the effect the proposed amendments will have on their positions if they do not tender their
notes in the exchange offers.
      The proposed amendments to the FNF indenture will be effected with respect to either or both series of FNF notes
by the execution of a supplemental indenture that is expected to be executed before the expiration
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of the exchange offers, but the effectiveness of which will be subject to the consummation of the applicable exchange
offer and the condition that, prior to the expiration of such exchange offer, we receive consents sufficient to amend the
FNF indenture with respect to that exchange offer and that such consents shall not have been revoked or withdrawn
prior to the initial expiration time.
      The proposed amendments would delete in their entirety the following covenants from the FNF indenture:

� Sections 7.1 (�Consolidation, Merger or Sale of Assets Permitted�) and 7.2 (�Successor Person Substituted for
Company�), which limit FNF�s ability to enter into a merger, consolidation or asset sale;

� Section 9.4 (�Corporate Existence�) where FNF covenants to preserve its corporate existence and its rights and
franchises;

� Section 9.5 (�Insurance�) where FNF covenants to maintain and cause its subsidiaries to maintain insurance
covering risks associated with its businesses;

� Section 9.8 (�Limitation on Liens�), as amended by the officers� certificate dated March 11, 2003 with respect to the
5.25% FNF notes due 2013 and by the officers� certificate dated August 20, 2001 with respect to the 7.30% FNF
notes due 2011, which limits FNF�s ability to incur debt or other obligations;

� Section 9.9 (�Books of Record and Account; Compliance with Law�) where FNF covenants to keep and cause its
subsidiaries to keep books of record and account and comply with laws related to its businesses; and

� Section 9.10 (�Taxes�) where FNF covenants to pay and cause its subsidiaries to pay applicable taxes and
governmental charges.

      We are also requesting a waiver with respect to any default, event of default or other consequence under the FNF
indenture of failing to comply with the terms of the covenants identified above (whether before or after the date of the
supplemental indenture) and to delete clauses (4), (5), (6) and (7) from the definition of �Event of Default� in
Section 5.1 of the FNF indenture (in the case of clause (4), as amended by the officers� certificate dated March 11,
2003 with respect to the 5.25% FNF notes due 2013 and by the officers� certificate dated August 20, 2001 with respect
to the 7.30% FNF notes due 2011). These clauses provide, respectively, that each of the following constitutes an �event
of default�:

� a default under any debt of FNF or under any instrument under which such debt may be issued or secured, which
results in such debt in an aggregate principal amount in excess of $20 million becoming due and payable prior to
the date it otherwise would have, and such acceleration not having been cured or rescinded or such debt not
having been paid within 10 days after notice to FNF as specified in the indenture; and

� a commencement by FNF of a voluntary case or proceeding under applicable bankruptcy law, its consent to the
entry of an order for relief against it in an involuntary case or proceeding or to the commencement of any
bankruptcy or insolvency case or proceeding against it, its consent to the appointment of a custodian of it or for
all or substantially all of its property or its making a general assignment for the benefit of its creditors;

� an order or decree under any bankruptcy law that remains in effect for 60 days and that is for relief against FNF
in an involuntary case, appoints a custodian of FNF or for all or substantially all of its property, orders the
winding up or liquidation of FNF, adjudges FNF a bankrupt or insolvent or approves as properly filed a petition
seeking reorganization of FNF; and

� any event of default specified in the notes of each series issued pursuant to the indenture.
      As noted above, in connection with the issuance of each series of FNF notes, Sections 5.1(4) and 9.8 of the FNF
indenture were amended by replacing them in their entirety with provisions set forth in the officers� certificates that

Edgar Filing: Fidelity National Title Group, Inc. - Form S-4/A

Table of Contents 42



established the terms of the FNF notes of each series. The original provisions of those sections of the FNF indenture
will not become effective as a result of the deletion of the amended provisions.

27

Edgar Filing: Fidelity National Title Group, Inc. - Form S-4/A

Table of Contents 43



Table of Contents

Instead, the supplemental indenture will provide that, as amended, each of those sections of the FNF indenture will
read �Intentionally omitted.�
      In conjunction with the amendments identified above, we are proposing to delete the following defined terms from
the FNF indenture, which are used only in the provisions being deleted by the supplemental indenture or in provisions
previously deleted by the officers� certificates referred to above: �Bankruptcy Law,� �Consolidated Net Tangible Assets,�
�Excluded Debt,� �Restricted Subsidiary� and �Secured Debt.�
      These amendments to the FNF indenture will modify the rights of holders of the FNF notes and will override any
conflicting provisions set forth in the FNF notes themselves. Notwithstanding anything to the contrary set forth in the
FNF notes, following the effectiveness of the supplemental indenture, the only Events of Default with respect to the
FNF notes will be those set forth in clauses (1), (2) and (3) of the FNF indenture.

FORWARD-LOOKING STATEMENTS
      Some of the statements under �Prospectus Summary,� �Risk Factors,� �Management�s Discussion and Analysis of
Financial Condition and Results of Operations,� �Business� and elsewhere in this prospectus and consent solicitation
statement include forward-looking statements which reflect our current views with respect to future events and
financial performance. These statements include forward-looking statements both with respect to us specifically and
the businesses in which we are engaged generally. Statements that include the words �expect,� �intend,� �plan,� �believe,�
�project,� �anticipate,� �will� and similar statements of a future or forward-looking nature identify forward-looking
statements for purposes of the federal securities laws or otherwise.
      All forward-looking statements address matters that involve risks and uncertainties. Accordingly, there are or will
be important factors that could cause actual results to differ materially from those indicated in these statements. These
factors include:

� adverse changes in real estate activity;

� regulatory conditions in California;

� regulation by state insurance authorities;

� regulatory investigations involving title insurance;

� rate regulation by state authorities;

� downgrades by our rating agencies;

� dependence upon our subsidiaries for dividend payments;

� competition from traditional title insurers and new entrants; and

� other factors described under �Risk Factors.�
      We undertake no obligation to publicly update or revise any forward-looking statement, whether as a result of new
information, future developments or otherwise.

USE OF PROCEEDS
      Because this is not an offering for cash, there will be no cash proceeds to FNT from the exchange offers. We
intend to deliver any FNF notes we receive in the exchange offers to FNF in redemption of an equal principal amount
of the corresponding mirror notes previously issued by us to FNF.
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CAPITALIZATION OF FNT
      The following table describes our cash and cash equivalents and capitalization as of September 30, 2005. The
information presented below should be read in conjunction with �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� and our combined financial statements and the related notes included elsewhere
in this prospectus and consent solicitation statement.

As of September 30,
2005

(In thousands)
Cash and cash equivalents $ 528,323

Total long-term debt $ 657,076

Stockholders� equity 2,396,669

Total capitalization $ 3,053,745

      The information set forth in the table:

� excludes shares of common stock granted as restricted stock under our omnibus incentive plan as of the
completion of the distribution;

� excludes options to purchase shares of common stock granted under our omnibus incentive plan as of the
completion of the distribution; the total number of such restricted shares and options granted in connection with
the distribution was 2,984,000 shares, of which 485,000 shares of restricted stock were granted to our top five
most highly paid executive officers and our directors; and

� excludes shares of common stock available for future issuance under our omnibus incentive plan. For a
description of this plan and of the foregoing grants, see �Management � Omnibus Incentive Plan.�

      In addition, our long-term debt as set forth above includes $500 million principal amount of our mirror notes
issued to FNF in connection with the distribution, which mirror notes we will redeem, to the extent the exchange
offers are successful, by delivering FNF Notes we obtain to FNF.
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SELECTED HISTORICAL FINANCIAL INFORMATION
Selected Historical Financial Information for FNT
      The following table sets forth our selected historical financial information. The selected historical financial
information as of December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31,
2004 has been derived from our combined financial statements and related notes, which have been audited by KPMG
LLP, an independent registered public accounting firm. The audited combined financial statements as of
December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31, 2004 are included
elsewhere in this prospectus and consent solicitation statement. The selected historical financial information as of
September 30, 2004 and December 31, 2002 and as of and for the years ended December 31, 2001 and 2000 has been
derived from our unaudited combined financial statements not appearing herein. The selected historical financial
information as of September 30, 2005 and for the nine months ended September 30, 2005 and 2004 has been derived
from our unaudited condensed combined financial statements, which are included elsewhere in this prospectus and
consent solicitation statement. You should read this financial information in conjunction with the audited and
unaudited combined financial statements included elsewhere in this prospectus and consent solicitation statement and
the information under �Management�s Discussion and Analysis of Financial Condition and Results of Operations.� Our
selected historical financial information has been prepared from the historical results of the operations transferred to
us and gives effect to allocations of certain corporate expenses to and from FNF. Our selected historical financial
information may not be indicative of our future performance and does not necessarily reflect what our financial
position and results of operations would have been had we operated as a stand-alone entity during the periods
presented. Our results of interim periods are not necessarily indicative of results for the entire year.

Nine Months Ended
September 30, Year Ended December 31,

2005(2) 2004(2) 2004(2) 2003(2) 2002 2001(1)(3) 2000(1)

(In thousands, except per share data)
Statement of
Earnings Data
Direct title
insurance
premium $ 1,643,574 $ 1,491,375 $ 2,003,447 $ 2,105,317 $ 1,557,769 $ 1,252,656 $ 786,588
Agency title
insurance
premiums 2,083,317 2,110,142 2,714,770 2,595,433 1,989,958 1,441,416 1,159,205

Total title
premiums 3,726,891 3,601,517 4,718,217 4,700,750 3,547,727 2,694,072 1,945,793
Escrow and
other title related
fees 868,375 779,910 1,039,835 1,058,729 790,787 656,739 496,435

Total title and
escrow 4,595,266 4,381,427 5,758,052 5,759,479 4,338,514 3,350,811 2,442,228
Interest and
investment
income 77,066 45,549 64,885 56,708 72,305 88,232 80,407
Realized gains
and losses, net 25,505 17,595 22,948 101,839 584 946 4,605
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Other income 31,481 34,307 43,528 52,689 55,927 50,476 27,434

Total revenue 4,729,318 4,478,878 5,889,413 5,970,715 4,467,330 3,490,465 2,554,674

Personnel costs 1,415,928 1,267,871 1,680,805 1,692,895 1,260,070 1,036,236 765,319
Other operating
expenses 699,844 640,290 849,554 817,597 633,193 558,263 457,476
Agent
commissions 1,617,260 1,651,066 2,117,122 2,035,810 1,567,112 1,131,892 906,043
Depreciation and
amortization 73,207 69,100 95,718 79,077 53,042 100,225 88,033
Provision for
claim losses 254,289 194,505 259,402 248,834 175,963 134,527 97,161
Interest
expense(4) 5,393 3,086 3,885 4,582 8,586 15,695 15,460

Total expenses 4,065,921 3,825,918 5,006,486 4,878,795 3,697,966 2,976,838 2,329,492

Earnings before
income taxes
and minority
interest 663,397 652,960 882,927 1,091,920 769,364 513,627 225,182
Income tax
expense(4) 248,774 238,983 323,598 407,736 276,970 205,965 97,053

Earnings before
minority interest 414,623 413,977 559,329 684,184 492,394 307,662 128,129
Minority interest 1,992 809 1,165 859 624 � �
Cumulative
effect of
accounting
change � � � � � 5,709 �

Net earnings(4) 412,631 413,168 $ 558,164 $ 683,325 $ 491,770 $ 301,953 $ 128,129

Per share
amounts:
Unaudited
proforma net
earnings per
share � basic and
diluted $ 2.38 $ 2.38 $ 3.22
Unaudited
proforma
weighted
average shares
outstanding �
basic and
diluted(5) 173,520 173,520 172,951
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(1) Effective January 1, 2002, we adopted SFAS No. 142 �Goodwill and Other Intangible Assets� and as a result, have
ceased to amortize goodwill. Goodwill amortization in 2001 and 2000 was $33.2 million and $47.5 million,
respectively.

(2) Effective January 1, 2003, we adopted the fair value recognition provisions of SFAS No. 123, �Accounting for
Stock-Based Compensation�, using the prospective method of adoption in accordance with SFAS No. 148,
�Accounting for Stock-Based Compensation � Transition and Disclosure�, and as a result recorded stock
compensation expense of $3.4 million and $3.0 million for the years ended December 31, 2004 and 2003,
respectively, and $5.4 million and $2.0 million for the nine months ended September 30, 2005 and 2004,
respectively.

(3) During 2001, we recorded a $5.7 million, after-tax charge, reflected as a cumulative effect of a change in
accounting principle, as a result of adopting Emerging Issues Task Force No. 99-20, �Recognition of Interest
Income and Impairment on Purchased and Retained Beneficial Interests in Securitized Financial Assets�,
(�EITF 99-20�).

(4) Assuming that (i) the issuance of $500 million principal amount of FNT notes in the exchange offers and the
delivery of the FNF notes we receive in the exchange offers to FNF in full redemption of the mirror notes and
(ii) the dividend in August 2005 of a $150 million principal amount promissory note to FNF by one of our
insurance subsidiaries, had each occurred as of January 1, 2004, our pro forma interest expense, income tax
expense and net earnings for the year ended December 31, 2004 would have been $38,576, $310,879 and
$536,192, respectively, and for the nine months ended September 30, 2005 would have been $30,149, $239,490
and $393,887, respectively. The foregoing does not give effect to our refinancing of the $150 million principal
amount intercompany note with proceeds of a borrowing under our new credit facility. See �Capitalization of FNT�
for information with respect to our pro forma balance sheet as of September 30, 2005 giving effect to the
foregoing items.

(5) Unaudited proforma net earnings per share is calculated using the number of outstanding shares of FNF as of
September 30, 2005 because upon completion of the distribution the number of our outstanding shares of common
stock was equal to the number of FNF shares outstanding on the record date for the distribution.

As of or for the Nine
Months Ended
September 30, As of or for the Year Ended December 31,

2005 2004 2004 2003 2002 2001 2000

(In thousands)
Balance sheet
data (at end of
period)
Investments $ 3,344,811 $ 2,973,806 $ 2,819,489 $ 2,510,182 $ 2,337,472 $ 1,705,267 $ 1,579,790
Cash and cash
equivalents 528,323 359,149 268,414 395,857 433,379 491,709 214,398
Total assets 6,008,951 5,295,421 5,074,091 4,782,664 4,494,716 3,848,300 3,542,307
Notes payable 657,076 29,422 22,390 54,259 107,874 176,116 148,858

1,025,718 983,343 980,746 932,439 887,973 881,053 907,292
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Reserve for claim
losses
Minority
interests 4,801 3,911 3,951 2,488 1,098 239 204
Equity 2,396,669 2,583,499 2,676,756 2,469,186 2,234,484 1,741,387 1,593,509
Other
non-financial
data:
(unaudited) (in
whole numbers)
Direct operations
orders opened(1) 2,398,900 2,445,700 3,142,945 3,771,393 2,953,797 2,496,597 1,267,407
Direct operations
orders closed(1) 1,651,800 1,708,100 2,249,792 2,916,201 2,141,680 1,685,147 911,349
Fee per closed
file(1) $ 1,469 $ 1,301 $ 1,324 $ 1,081 $ 1,099 $ 1,120 $ 1,387

(1) These measures are used by management to judge productivity and are a measure of transaction volume for our
direct title businesses. An order is opened when we receive a customer order and is closed when the related real
estate transaction closes, which typically takes 45-60 days from the opening of an order.
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Selected Historical Financial Information for FNF
      The following table sets forth selected historical financial information for FNF. The selected historical financial
information as of December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31,
2004 has been derived from FNF�s consolidated financial statements and related notes, which have been audited by
KPMG LLP, an independent registered public accounting firm. FNF�s audited consolidated financial statements as of
December 31, 2004 and 2003 and for each of the years in the three-year period ended December 31, 2004 are included
in its Annual Report on Form 10-K for the year ended December 31, 2004, which is incorporated by reference in this
prospectus and consent solicitation statement. The selected historical financial information as of December 31, 2002
and as of and for the years ended December 31, 2001 and 2000 has been derived from FNF�s audited consolidated
financial statements not incorporated by reference herein, and the selected historical financial information as of
September 30, 2004 has been derived from FNF�s unaudited consolidated financial statements not incorporated by
reference herein. The selected historical financial information as of September 30, 2005 and for the nine months ended
September 30, 2005 and 2004 has been derived from FNF�s unaudited consolidated financial statements, which are
included in its quarterly report on Form 10-Q for the period ended September 30, 2005, which is incorporated by
reference in this prospectus and consent solicitation statement. You should read this financial information in
conjunction with the audited and unaudited consolidated financial statements included in the foregoing reports
incorporated by reference in this prospectus and consent solicitation statement and the information under
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� in such reports. FNF�s results
of interim periods are not necessarily indicative of results for the entire year.
      As a result of the distribution of shares of our Class A Common Stock to the stockholders of FNF, FNF�s minority
interest expense and the minority interests reflected on its balance sheet will increase in future periods, reflecting the
public minority interest in our company.

Nine Months Ended
September 30, Year Ended December 31,

2005 2004 2004(1) 2003(2) 2002 2001(3)(4) 2000(5)

(In thousands, except per share and other data)
Operating
Data:
Revenue $ 7,237,056 $ 6,200,935 $ 8,296,002 $ 7,715,215 $ 5,082,640 $ 3,874,107 $ 2,741,994
Expenses:
Personnel
costs 2,396,243 2,058,441 2,786,297 2,465,026 1,476,430 1,187,177 845,349
Other
operating
expenses 1,586,345 1,394,214 1,967,350 1,699,797 1,019,992 829,433 624,087
Agent
commissions 1,558,547 1,584,579 2,028,926 1,823,241 1,521,573 1,098,328 884,498
Provision for
claim losses 333,320 230,689 282,124 263,409 179,292 134,724 97,322
Goodwill
amortization � � � � � 54,155 35,003
Interest
expense 120,001 30,493 47,214 43,103 34,053 46,569 59,374

5,994,456 5,298,416 7,111,911 6,294,576 4,231,340 3,350,386 2,545,633
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Earnings
before income
taxes,
minority
interest and
cumulative
effect of a
change in
accounting
principle 1,242,600 902,519 1,184,091 1,420,639 851,300 523,721 196,361
Income tax
expense 354,577 333,932 438,114 539,843 306,468 209,488 86,624

Earnings
before
minority
interest and
cumulative
effect of a
change in
accounting
principle 888,023 568,587 745,977 880,796 544,832 314,233 109,737
Minority
interest 39,081 2,491 5,015 18,976 13,115 3,048 1,422

Earnings
before
cumulative
effect of a
change in
accounting
principle 848,942 566,096 740,962 861,820 531,717 311,185 108,315
Cumulative
effect of a
change in
accounting
principle, net
of income
taxes � � � � � (5,709) �

Net
earnings $ 848,942 $ 566,096 $ 740,962 $ 861,820 $ 531,717 $ 305,476 $ 108,315
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Nine Months Ended
September 30, Year Ended December 31,

2005 2004 2004(1) 2003(2) 2002 2001(3)(4) 2000(5)

(In thousands, except per share and other data)
Basic earnings
per share 4.92 3.33 4.33 5.81 4.05 2.36 1.11
Weighted
average shares
outstanding,
basic 172,686 170,187 171,014 148,275 131,135 129,316 97,863
Diluted net
earnings per
share 4.79 3.23 4.21 5.63 3.91 2.29 1.07
Weighted
average shares
outstanding,
diluted 177,254 175,287 176,000 153,171 135,871 133,189 101,383
Balance Sheet
Data:
Investments(6) $ 4,336,688 $ 3,388,108 $ 3,346,276 $ 2,689,817 $ 2,565,815 $ 1,823,512 $ 1,685,331
Cash and cash
equivalents(7) 637,977 442,656 331,222 459,655 482,600 542,620 262,955
Total assets 10,909,779 8,998,300 9,270,535 7,263,175 5,245,951 4,415,998 3,833,985
Notes payable 3,114,003 995,391 1,370,556 659,186 493,458 565,690 791,430
Reserve for
claim losses 1,061,321 996,765 998,170 943,704 888,784 881,089 907,482
Minority
interests and
preferred stock
of subsidiary 185,243 19,373 18,874 14,835 131,797 47,166 5,592
Other Data:
Orders opened
by direct title
operations 2,843,600 2,854,700 3,680,200 4,820,700 3,228,300 2,635,200 1,352,000
Orders closed
by direct title
operations 1,891,100 2,019,700 2,636,300 3,694,000 2,290,300 1,700,600 971,000
Provisions for
claim losses to
title insurance
premiums 6.8% 5.4% 5.5% 5.4% 5.0% 5.0% 5.0%
Title related
revenue(8):
Percentage
direct
operations 44.1% 41.4% 54.8% 59.7% 55.3% 59.0% 52.8%
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Percentage
agency
operations 55.9% 58.6% 45.2% 40.3% 44.7% 41.0% 47.2%

(1) FNF�s financial results for the year ended December 31, 2004 include the results of various entities acquired on
various dates during 2004.

(2) FNF�s financial results for the year ended December 31, 2003 include the results of Fidelity Information Services,
Inc. for the period from April 1, 2003, the acquisition date, through December 31, 2003, and include the results of
operations of various other entities acquired on various dates during 2003.

(3) FNF�s financial results for the year ended December 31, 2001 include the results of the former operations of Vista
Information Solutions, Inc. (�Vista�) for the period from August 1, 2001, the acquisition date, through December 31,
2001. In the fourth quarter of 2001, we recorded certain charges totaling $10.0 million, after applicable taxes,
relating to the discontinuation of
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