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• ECB Stress Test Fail

• State Capitalisation (2012)

• Agreed Restructure Plan

• Non-Core Business 
Deleverage

• Capital Raise (Re-IPO 2015)

• No Investment (2008-2018)

• ECB Funding Reduced

• >€4bn NPLs Deleveraged

• NPL Ratio reduced to 7%

• €1.3bn New Mortgage Lending

• Mortgage Market Share c. 15%

• Return to Debt / Capital Markets

• Investment in Bank (from 2018)

• New Mortgage Lending >€2bn

• Additional €1bn reduction to NPLs 

• NPL Ratio reduced to 3.3%

• €6.8bn Acquisition of Ulster Bank Assets

• NatWest becomes a 17% Shareholder 
(Nov’22)

• Irish State and NatWest sell 10% Stake 
(Jun’23)

• Investment in Digital Innovation & Brand 
(2023)

• Dividend Restriction Lifted (Dec’23) 
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1.48%

2.29%

2016 HY23

Net Interest Margin %

10%

23%

2016 HY23

Mortgage Market Share %

28%

3%

2016 HY23

Non Performing Loan %

111%

92%

2016 HY23

Loan to Deposit Ratio %

1.4 

-

2016 HY23

System Funding (€bn)

€nil

2016
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Performing non-tracker 
residential mortgage book 

of Ulster Bank

c. €6.1bn 
c. 67k customers

Performing micro-
SME / Business 

Direct loan book of 
Ulster Bank

c. €165m 
c. 3k customers

Lombard Asset 
Finance loan 

business of Ulster 
Bank 

c. €500m 
c. 18k customers

25 Branches

330 Colleagues
transferred from Ulster 

Bank 

 Greater scale and diversification to compete and grow the business

 Increased branch footprint with a greater geographical spread

 Experienced workforce to support growth 

 A larger and more active customer base, c. 88k new customers through the Transaction

+ c. 40% in Mortgage 
Book

+ c. 200% in Business 
Banking Book

+ c. 30% in Branch 
Network
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1. % Market Share of Stock of Mortgages as at May 2023. Source: BPFI 
2. Data based on balances as at May 2023.  Source: Central Bank Statistics
3. As at 6th February, 2024

€20.4bn €9.5bn €12.0bn
Performing Loan 

Book
Current Account 

Balances
Retail Deposit 

Balances

c. 24% 13.5% 11.2%
Residential 

Mortgages1 Market 
Share

Current Account 
Balances2

Market Share

Retail Deposit 
Balances2

Market Share

€28.4bn €0.9bn/0.4x 14.7%
Total Assets Market Cap/ 

Price:Book Value3
CET1 Ratio 

(Transitional)
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1.0 

1.8

1.4 

H1'22 H2'22 H1'23

• Total New 
Lending  of 
€1.4bn; +36% 
YoY

• Pipeline in line 
with expectations 0.9

1.7

1.3

16.3%

18.5%
23.1%

H1'22 H2'22 H1'23
No. Drawdowns Market Share

• New Mortgage 
Lending of €1.3bn 
+41% YoY

• Market Share2

+6.8% YoY to 
23.1%

• 28% of New 
Mortgages Green 

70 
80 

60 

H1'22 H2'22 H1'23

• New SME Lending 
€60m, -14% YoY 

• FY23 >€1bn loan 
book (including 
Ulster Bank 
acquisitions) 

• Pipeline in line 
with expectations

77% 82% 80%

23% 18% 20%

H1'22 H2'22 H1'23
Direct % Branch %

• New Personal 
Term Lending 
Business of €60m 
+20% YoY

1. Rounded to the nearest million/billion, percentage movements are calculated on absolute number
2. Source: BPFI Data at June 2023
3. Term Loan Direct refers to originations through App, Desktop and through Open24
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• Best Current 
Account

• Best Mortgage 
for First Time 
Buyers

• Financial 
Services 
Loyalty 
Programme/ 
Initiative of 
the Year

1. Transactional Net Promoter Score (NPS) – an index ranging from -100 to +100 measuring the willingness of customers to recommend a company’s products 
/ service, as at June

2. Digital Activity is defined as successful log-ins on both mobile app and desktop, over previous 180 days
3. Active Digital Customer refers to both Mobile App and Desktop users, over previous 180 days
4. Strategic Banking Corporation of Ireland under the Irish Governments Future Growth Loan Scheme and the Brexit Impact Loan Scheme. Total Drawdowns 

includes FY’21, FY’22 and HY’23
5. First Home Scheme launched for Eligible First Time Buyers in Aug’22

• Customer      
Experience     
Award

Delivering on Our 
Priorities NPS1

New to Bank 
Customers

Digital 
Activity2

Active Digital 
Customers3

33 44% 76m 633kH1’23

1.1m

1.2m

c. 1.3m

HY'22 Acquisition
& Growth

HY'23 Asset
Finance

Growth FY'23

Growing Customer Base Strategic Partnerships (H1’23)

c. €130m Drawdowns 

€78m Total Drawdowns4

c. €10m Approvals5

Customer Awards (H1’23)
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1. The United Nation’s Sustainable Development Goals (‘SDGs) were launched in 2015 to provide a plan of action for people, planet and prosperity. While 
we recognise that we may contribute to all 17 SDGs in some way, we have identified 6 as being core to our Strategy

2. CDP is the non-profit that runs the world’s leading environmental disclosure platform

Title Sponsor of the Irish 
Olympic Team and the Irish 
Paralympic Team for Paris 
2024

€365m Green Mortgage Lending 
H1’23 (B3 energy rating or +)

28% of New Mortgage Lending 

ESG Risk Rating of “Low” 
through Sustainalytics, in line 
with peers

Committing to setting Science-
Based Targets by 2024

Culture Index Score 81%

+11% above our Culture Index 
Target 

Board approved Sustainability 
Strategy

Aligned to the SDGs2 and a 
Sustainability Committee

Task Force on Climate-Related 
Financial Disclosures (TCFD) 
Report Issued

A CDP3 rating of C 

“Awareness” level of 
engagement 

Gender Pay Gap 16.3%

Winner – Inclusion and Diversity 
(Large), CIPD Ireland Awards 
2023

Board Gender Composition ; 58% 
Female : 42% Male

Sustainable Supplier Charter

Committing to setting Science-
Based Targets by 2024

Approved Climate-related & 
Environmental Risk Implementation 
Plan 
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Customer 
Deposits, 80%

Unsecured, 6%

Secured, 4%

Other, 1%
Equity, 

9%

Current 
Accounts, 42%

Demand, 39%

Notice , 8%

Term, 6%
Corporates, 5%

Net Loans, 75%

Debt 
Securities, 

12%

Cash, 
10%

Other Assets, 
3%

Residential 
Mortgages, 

94%

Business 
Banking, 5%

Consumer 
Finance, 1%

€28.3bn
Total Assets

€21.4bn
Net Loans

4%
YoY Asset 

Growth

€22.7bn
Customer 
Deposits

94%
LDR

9%
YoY Deposit 

Growth

Ulster Bank Transaction & 
Market Exits have Driven 
Material Balance Sheet 

Growth over last 15 Months
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Current
42%

Demand
39%

Notice
8%Term

6%

• Lower Deposit pass through in Ireland compared to European Peers

• Total Customer Deposits (€22.7bn) account for 88% of Total Funding

• Primarily low cost deposit-funded through Current Account and Demand (~81% of 
deposits)

1. Prior to ECB rate increase cycle commenced in July 2022, since which the ECB has raised its three key interest rates by 450 basis points 
2. KBW “Deposit betas: slowing” (February 2024)–Beta is calculated on data to December 2023
3. At Q4’23 – Account balances up to €100k are covered by the Irish State under the Deposit Guarantee Scheme
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Tracker Fixed Variable

Variable 
€2.4bn @ 
3.3% Yield

Repriced 
Variable 

Mortgages 
Jan’24 by 
c.51bps

Fixed €14.1bn 
@ 2.7% Yield 

€19.6bn

Tracker 
€3.1bn @ 
5.2% Yield 

17%
19% 20%

22%

14%

5%
3%

0%

5%

10%

15%

20%

25%

2024 2025 2026 2027 2028 2029 2030+

 Blended yield on Fixed Book of 2.7%, +2% uplift on maturity (4.6%)

 Fixed Rate Mortgages €14.1bn at Sept’23, +€7.2bn YoY

 88% of Ulster Bank Mortgages on Fixed Rates

 36% of Fixed Rate Book matures in next 2 years, €4.0bn

 Controlled Price Transformation to Higher Rate Environment

 +/-25bps interest rates = c. €10m change in Net Interest Income1
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252 303 
482 

51 
179 

500 

HY'22 Growth FY'22 Acquisition
& Growth

HY'23 Asset
Finance

Migration

FY'23 (f)

> 1,000

• Total SME Book of €1bn at Sept’23, +225% from Dec’22

• Growth includes acquisition of c. €165m Ulster Bank micro-SME 
loans in Feb’23 and c. €500m Asset Finance assets in Jul’23

Motor 
Finance

35%

Business & 
Commercial

57%

Unit Stocking 
8%

• c. €500m Asset Finance business migrated from Ulster Bank in 
Jul’23:

• 57% Business and Commercial Sector;

• 35% Motor Finance; 

• 8% Unit Stocking

• 18,000 commercial and personal finance customers
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297 

322 342 

1.6%
1.6%

1.6%

FY'22 HY'23 Q3'23

Performing ECL (€m) PCR%

224 
235 

247 
34.2% 34.0%

34.6%

FY'22 HY'23 Q3'23

Non-Performing ECL (€m) PCR%

5,285 

1,698 
1,050 1,128 817 668 713 

25.7%

10.0%

6.4% 7.6%
5.5% 3.3% 3.3%

FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 Q3'23

Non-Performing Loans (€m) NPL Ratio %

 87% reduction to NPL Loan Volumes from 2017 to June 2023

 Well provided for economic cycle; no evidence of deterioration despite elevated 
inflationary and interest rate environment

 Disposals have provided a cumulative +6% in CET1%

 66% of the Mortgage Book has been written under CBI macro-prudential rules i.e. 
max LTV 90%; max LTI 3.5x; repayment capacity stressed for +2% above contractual 
interest rate
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1. The Leverage ratio is calculated by dividing Tier 1 capital by gross balance sheet exposures (total assets and off balance sheet exposures)
2. Source: Q3 2023 EBA Risk Dashboard
3. Source: EBA Transparency Exercise 2022

16.2%
15.2%

22.3%

14.7% 14.4%

20.6%

14.1% 13.8%

19.8%

FY'22 HY'23 Q3'23

Total Capital TransitionalCET1 Transitional CET1 Fully Loaded

9.44%

Indicates Minimum requirement

14.45%

Risk Weight Densities EAD 
(€bn)

RWA 
(€bn)

Avg. Risk 
Weight %

Residential Mortgages 20.2 8.2 40.5%

SME 0.5 0.5 94.4%

Asset Finance 0.5 0.4 81.4%

Consumer Finance 0.9 0.4 40.9%

Total Customer Lending 22.1 9.4 42.8%

 Leverage Ratio1 (fully loaded) 7.0%; compares to average of 5.7% for EU banks2

 Best in class leverage ratio, with RWA density exceeding a wide distribution of 
European Banks

 PTSB RWA Models Reference Period; 2006 – 2017

 Currently Operating at Peak Risk Weight Density (Avg 42.8%)

 Programme of Review Under Way – Outcome Expected End 2025

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%



Copyright © 2023. Permanent TSB Group. All rights reserved.

Retail 
Deposits

47%

Current 
Accounts

37%

Corporate
4%

MTN 6%

Repos 
5%

Sub Debt
1%

€25.7bn
+17% 
YoY

• Deposit-led lender with 88% of Funding from Customer Deposits

• Wholesale Funding accounts for €3bn/12% of Total Funding, €1.8bn (7%) of 
which is MREL Eligible

• Group MREL ratio of 32.4% at Q3’23 - Jan‘24 MREL target has been set at 
28.10%2

• Since 2019, PTSB has successfully issued >€2.4bn across the capital stack 
(MTN, Tier 2, AT1)

• The Bank’s key Liquidity & Funding Ratios remain strong despite the impact 
of the transformational Project Sun acquisition

• LCR ratio of 206% at end Q3’23, comfortably above peer average

• Overall the Bank’s metrics remain favourable when compared to European 
averages, indicating a strong liquidity and funding position

1. European Bank Averages based on Q3 2023 EBA Risk Dashboard
2. Comprises regulatory minimum of 24.60% and a combined buffer requirement of 3.50% 
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Strategy 
Successfully
Completed 

To Date
2019 - 2023

Balance Sheet Assured

€6.4bn of Loan Sales

NPL Ratio now 3.3%

Better Quality Earnings

Ulster Bank 
Acquisition 

Successfully 
Executed

€6.7bn of Assets

88k Customers

25 New Branches

Digital Resilience 
& Innovation

Personal 
Customer 
Everyday 

Banking Needs 
Online

Larger more active 
Customer Base

c.10% Net Customer 
Growth in 2 years

1.2 Million Customers

Market Leading 
RNPS1 of +21pts

1. At Nov’23. RNPS = Relationship Net Promoter Score and measures how likely a customer is to recommend PTSB to their friends and family 
based on their relationship with the Bank. 
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Strategy to 
Unlock 
further 
Growth

Over the 
Medium 

Term

Transform the Bank for 
Efficiency & 

Effectiveness

Improve Customer 
Experience

Reduce Cost to Serve

Simplification of 
Products & 
Processes

Excellence in 
Digitisation & 

Robotics

Improve Digital 
Adoption across 
Sales & Service

#1 for Brand and 
Excellent Customer 

Experience

Leverage Data -
Deepen Customer 

Relationships -
Improve Customer 
Product Holdings 

Grow Revenues / 
NIM%

Increase Non Interest 
Income

Improve Cost Income 
Ratio

Increase ROE% 
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1. FY22 Net Impairment Release of €20m reflects P&L Impairment Release of €31m minus Capital Deduction for NPL Backstop of €12m
2. Cost Income Ratio is calculated as Operating Expenses (excl. Regulatory Charges and Exceptional Items) divided by Total Operating Income
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Ulster Bank FTE 22

Servicing Customers 20

Wage inflation 8

Total YoY Movement 50

• Bigger Scale of Business
 Balance Sheet c.€28bn
 +36% since FY19

• Investing since 2019 across People, Customer, 
Digital & Technology, Branches, Brand & 
Sponsorship

 No Investment in 10 Years (2008 – 2018)

 Higher Depreciation charge going forward
 €25m FY19 growing to >€50M FY22

 Refreshed Brand Promise for the first time in 
c. 20 years

• Growth in Workforce  - safely executing large 
scale transaction & servicing new and existing 
customers

• Post migration, opportunity to transform cost base 
driving efficiency

• Continue to make investment for the future, 
paying for it within an overall cost base of c. 
€500m

Ulster Bank FTE 1071 3082

PTSB FTE 2,373 2,900

Total FTE 2,480 3,208

1. 107 Ulster Bank TUPED November 2022
2. Full Time Equivalent of Ulster Bank Transfers

€m
+25%

396

50 12 10 10 15

493

500

FY 2022 Payroll Servicing Technology Brand &

Sponsorship

Depreciation FY 2023 Medium

Term
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Permanent tsb Group Holdings plc
56-59 St. Stephen’s Green, Dublin 2

Investorrelations@ptsb.ie
www.permanenttsbgroup.ie

Eamonn Crowley
Chief Executive Officer

eamonn.crowley@ptsb.ie

Nicola O Brien
Chief Financial Officer
nicola.obrien@ptsb.ie

Barry D’Arcy
Chief Risk Officer

barry.darcy@ptsb.ie

Denis McGoldrick
Investor Relations

denis.mcgoldrick@ptsb.ie
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This document contains forward-looking statements with respect to certain of the Permanent TSB Group Holdings plc’s (the ‘Bank’) intentions, beliefs, current goals 

and expectations concerning, among other things, the Bank’s operational results, financial condition, performance, liquidity, prospects, growth, strategies, the banking 

industry and future capital requirements.  

The words “expect”, “anticipate”, “intend”, “plan”, “estimate”, “aim”, “forecast”, “project”, “target”, “goal”, “believe”, “may”, “could”, “will”, “seek”, “would”, “should”, 

“continue”, “assume” and similar expressions (or their negative) identify certain of these forward-looking statements but their absence does not mean that a 

statement is not forward looking. The forward-looking statements in this document are based on numerous assumptions regarding the Bank’s present and future 

business strategies and the environment in which the Bank will operate in the future.  

Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances 

that may or may not occur in the future and may cause the actual results, performance or achievements of the Bank to be materially different from those expressed or 

implied by such forward looking statements. Many of these risks and uncertainties relate to factors that are beyond the Bank’s ability to control or estimate precisely, 

such as future global, national and regional economic conditions, levels of market interest rates, credit or other risks of lending and investment activities, competition 

and the behaviour of other market participants, the actions of regulators and other factors such as changes in the political, social and regulatory framework in which 

the Bank operates or in economic or technological trends or conditions.  

Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future 

performance. Nothing in this document should be considered to be a forecast of future profitability or financial position and none of the information in this document is 

intended to be a profit forecast or profit estimate.  

The Bank expressly disclaims any obligation or undertaking to release any updates or revisions to these forward-looking statements to reflect any change in the Bank’s 

expectations with regard thereto or any change in events, assumptions, conditions or circumstances on which any statement is based after the date of this document 

or to update or to keep current any other information contained in this document. Accordingly, undue reliance should not be placed on the forward-looking statements, 

which speak only as of the date of this document.  

www.permanenttsbgroup.ie/investor-relations
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