
                          
                

                                                                                                                                                

CreditAlert, as  part  of  TRIS Rating's  monitoring  process  as  a  public  warning  when  there  is  insufficient  information  to  fully assess  and  reconsider  a  
debt  instrument's  current  rating  or  when  significant  events  have  occurred  that  may  affect the  company's  rating  already  assigned  by  TRIS Rating.  
Credit Alert  designations   may  be  "positive" or "negative" or "developing", depending  on  the  likely  impact  of  a  particular  situation.  The existing  rating 
continues  unchanged  for  the  present. Monitoring  is  done  until  the  debt  instrument  matures  or  the  company's  rating  contract  expires.  

 

 

 

RATIONALE  

TRIS Rating has placed the company rating on STARK Corporation PLC (STARK) 
on CreditAlert with a “negative” implication. The rating action follows STARK’s 
announcement on 31 March 2023 that the company will further postpone the 
submission of its financial statements, ending 31 December 2022, for the 
second time. The company also informed the Stock Exchange of Thailand (SET) 
on 31 March 2023 of an appointment of its Chief Executive Officer (CEO), 
following new organization chart approved since January 2023, and a change 
of Chief Financial Officer (CFO). 

We view that the company’s failure to submit financial statements creates 
uncertainty and doubt about its operations and financial information. The 
delay in submission has resulted in a breach of covenant with respect to its 
bonds. In addition, changing top executives at this point in time raises concerns 
about the internal corporate management of the company and its subsidiaries.  

We expect to resolve the CreditAlert once the company’s financial statements 
for 2022 are released to the public, and/or we have sufficient information to 
assess its financial performance and the full impact on STARK’s credit profile. 
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Company Rating: BBB+ 

CreditAlert: Negative 

 

Last Review Date:  23/12/22 

Company Rating History: 
Date Rating Outlook/Alert 

23/12/22 BBB+ Stable 

30/05/22 BBB+ Alert Negative 

26/03/21 BBB+ Stable 
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STARK Corporation PLC 

RELATED CRITERIA 

- Corporate Rating Methodology, 15 July 2022 
- Key Financial Ratios and Adjustments for Corporate Issuers, 11 January 2022 

 

STARK Corporation PLC (STARK) 

Company Rating: BBB+ 

CreditAlert: Negative 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

TRIS Rating Co., Ltd. 
Silom Complex Building, 24th Floor, 191 Silom Road, Bangkok 10500, Thailand  Tel: +66 2 098 3000 
 
 
 
 
 
 
 
 

  

     
© Copyright 2023, TRIS Rating Co., Ltd.  All rights reserved. Any unauthorized use, disclosure, copying, republication, further transmission, dissemination, redistribution or storing 
for subsequent use for any purpose, in whole or Any unauthorized use, disclosure, copying, republication, further transmission, dissemination, redistribution, or storing for 
subsequent use for any purpose, in whole or in part, in any form or manner or by any means whatsoever, by any person, of the credit rating reports or information is prohibited, 
without the prior written permission of TRIS Rating Co., Ltd. The credit rating is not a statement of fact or a recommendation to buy, sell or hold any debt instruments. It is an 
expression of opinion regarding credit risks for that instrument or particular company. The opinion expressed in the credit rating does not represent investment or other advice 
and should therefore not be construed as such. Any rating and information contained in any report written or published by TRIS Rating has been prepared without taking into 
account any recipient’s particular financial needs, circumstances, knowledge and objectives. Therefore, a recipient should assess the appropriateness of such information before 
making an investment decision based on this information. Information used for the rating has been obtained by TRIS Rating from the company and other sources believed to be 
reliable. Therefore, TRIS Rating does not guarantee the accuracy, adequacy, or completeness of any such information and will accept no liability for any loss or damage arising 
from any inaccuracy, inadequacy or incompleteness. Also, TRIS Rating is not responsible for any errors or omissions, the result obtained from, or any actions taken in reliance 
upon such information. All methodologies used can be found at www.trisrating.com/rating-information/rating-criteria 

https://www.trisrating.com/rating-information/rating-criteria/

