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TRIS Rating downgrades the company rating on Property Perfect PLC (PF) to “D”
from “B-” and downgrades PF’s subordinated perpetual debentures (hybrid
debentures) rating to “D” from “C”.

The downgrade follows the approval by debenture holders on 6 August 2025 to
amend the terms of 15 debenture tranches. Under the revised terms, maturities
have been extended by up to two years (equivalent to eight interest payment
periods), and the coupon has been increased by 0.25%.

Despite this increase in the interest rate, the amendments result in a significant
reduction in interim interest payments, which have been lowered to 3% for the eight
payment periods. The remaining interest will be deferred and paid at maturity, with
the exception of interest deferred from the first payment date, which is scheduled
to be paid on the third interest payment date. We consider this reduction in interim
interest payments as a distressed debt restructuring and tantamount to a default.

We intend to reassess PF’s ability to meet post-restructuring debt servicing
obligations taking into account further developments in the coming days.
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