
                          
                

                                                                                                                                                

CreditAlert is part of TRIS Rating’s monitoring of a rating when a significant event may impact the rating assigned to the issuer or the issue. Such event may 
include mergers and acquisitions, asset investments or divestments, and group or capital restructuring. The assigned credit rating remains unchanged due 
to insufficient data or uncertain developments, preventing a full assessment of the impact. CreditAlert carries one of the following designations to indicate 
the potential direction of a rating: ‘Positive’, ‘Negative’, and ‘Developing’.  

 

 

 

RATIONALE  

TRIS Rating downgrades the company rating on TPC Power Holding PLC (TPCH) 
to “BB” from “BB+” and places CreditAlert with a “negative” implication on the 
company rating. These follow our same rating actions on the company rating 
on Thai Polycons PLC (TPOLY, rated “BB/Alert Negative”), its parent company.   

The rating downgrade on TPOLY, which mirrors the group credit profile, comes 
after its tight liquidity coverage to meet near-term debt obligations. The 
CreditAlert with a “negative” implication follows TPOLY’s announcement to 
convene a meeting of debenture holders to seek extension of the maturity of 
its debentures. The “negative” implication indicates the uncertain outcome of 
the meeting, and the risk of payment default if debenture holders fail to agree 
the maturity extension. The “negative” CreditAlert also reflects the possibility 
that TPOLY may not secure sufficient liquidity sources to meet other debt 
obligations.  

We could further downgrade the rating on TPOLY if it is increasingly unlikely 
TPOLY is able to secure sufficient liquidity sources or refinance debts, and could 
lower the rating by multiple notches in an anticipated default scenario. 

We could remove the CreditAlert if we have greater visibility on TPOLY’s 
concrete measures to effectively address its weak liquidity position.   

Based on TPCH’s group status as a core subsidiary of TPOLY, the rating and 
outlook on TPCH will follow those on TPOLY. 

 
RELATED CRITERIA 

- Group Rating Methodology, 7 September 2022 
- Corporate Rating Methodology, 15 July 2022 
- Key Financial Ratio and Adjustments for Corporate Issuers, 11 January 2022 
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No. 3/2025 

 10 March 2025 

CORPORATES 
 

Company Rating: BB 

CreditAlert: Negative 

 

Last Review Date:  28/10/24 

Company Rating History: 
Date Rating Outlook/Alert 

28/10/24 BB+ Stable 

25/10/23 BBB- Negative 

29/10/21 BBB- Stable 

09/10/18 BBB Stable 
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