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Global credit rating agency Fitch Ratings has announced its decision to maintain People’s
Bank’s National Rating of ‘A(lka)’ on Rating Watch Negative (RWN).

In its comprehensive rating report, Fitch Ratings emphasized the heightened risks
associated with the current operating environment, despite which People’s Bank, as a State-
Owned Institution, has successfully drawn strength from its rich 62-year legacy. The bank
has solidified its position as the leading commercial bank in the country, demonstrating
exceptional resilience and unwavering stability. At the forefront of digital innovation in Sri
Lanka’s banking sector, People’s Bank has proved its commitment to the nation by
extending its utmost cooperation to the government during the darkest hours. When the
country was grappling with essential supplies and medicine shortages, the bank stepped
forward unhesitatingly, considering it a national duty to ensure the smooth functioning of
supply lines. As the economy gradually recovers and domestic foreign exchange constraints
ease, the People’s Bank makes remarkable progress on multiple fronts. The bank has swiftly
addressed pressing issues within a short period, exemplifying its proactive management
approach. During the first quarter of 2023, People’s Bank reported an impressive
consolidated Profit After Tax of 4.8 billion rupees, supported by a consolidated operating
income of 24 billion rupees. The bank’s consolidated net interest income reached 15.3
billion rupees, driven by prevailing high-interest rates. Moreover, the consolidated net fees
and commission income amounted to Rs. 4.5 billion, reflecting over 40 percent growth when
excluding one-off items from 1Q22. With a steadfast commitment to customer-centric
banking, People’s Bank has witnessed a 2.6 percent increase in consolidated customer
deposits, reaching 2,513.1 billion rupees. Meanwhile, consolidated net loans contracted by
4.2 percent, at 1,835.1 billion rupees.


