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Fitch Ratings - Frankfurt am Main - 14 Mar 2023: This rating action commentary replaces 

the version published on 14 March 2023 to correct PTSB's Long-Term IDR in the rating 

table to 'BBB-' from 'BBB+'. 

Fitch Ratings has assigned Permanent TSB Group Holdings pie (PTSBGH) a Long-Term 

Issuer Default Rating (IDR) of 'BB+' and Viability Rating (VR) of 'bb+'. Fitch has also 

assigned the group's operating subsidiary, Permanent TSB pie (PTSB), a Long-Term IDR at 

'BBB-'. The Outlooks on the Long-Term IDRs are Positive. A full list of rating actions is 

below. 

KEY RATING DRIVERS 

Small Irish Mortgage Lender: PTSBGH's ratings reflect its small domestic franchise, which 

lacks the scale and breadth of the two dominant larger Irish banks, as well as its simple but 

undiversified business model concentrated on a small market. The ratings also reflect the 

bank's moderate risk profile and improving asset quality, with a focus on low-risk 

residential mortgage lending, although it is subject to some execution risk from planned 

growth in SME lending. In addition, the ratings factor in the bank's satisfactory 

capitalisation but weak capital generation, and stable but undiversified funding profile 

underpinned by a granular and stable deposit base. 






















