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TRIS Rating downgrades the company rating on Areeya Property PLC (Areeya)
to “B-” from “B”. At the same time, TRIS Rating places the company’s rating
on CreditAlert with a “negative” implication.

The downgrade reflects weaker-than-expected operating performance in the
first six months of 2024, potential significant deterioration in its financial
position stemming from its substantial investment in the “Soonthareeya
Ratchadamri” project, and heightened refinancing and liquidity risks the
company is anticipated to encounter in the near term.

The CreditAlert with a “negative” implication reflects the uncertainty
surrounding the outcome of the forthcoming bondholders' meeting on 21
October 2024, which will address the extension of bond maturity.

At the same time, we cancel the company rating on Areeya upon the request
of the company. As a result, the assigned rating will no longer be monitored
from the date of this announcement.
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