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TRIS Rating No Longer Assigns Equity Credit to “TU”’s Outstanding Subordinated Capital 

Debentures 

 
TRIS Rating revises its assessment of the equity content of the outstanding THB6 billion subordinated 

capital debentures issued by Thai Union Group PLC (TU) to “Nil” equity content from “Intermediate 
(50%)” equity content. This follows TU’s publicly expressed intention to redeem the debentures on the 

first call date (29 November 2024), without a replacement hybrid debt issuance of similar nature. As such, 
we deem that TU does not intend to retain the subordinated capital debentures as part of its long-term 

capital. In addition, we may not assign equity credit to TU’s future hybrid securities, in accordance with 

our “Hybrid Securities Rating Criteria”. 
 

We previously treated 50% of the THB6 billion subordinated capital debentures as equity, and the rest as 
debt, in our calculation of TU’s debt ratios. The revision of the equity content to 0% will increase our 

calculation of TU’s adjusted debt by THB3 billion, resulting in slightly weakened financial metrics. 

However, it does not affect the currently assigned company rating on TU and the ratings on its 
outstanding senior unsecured debentures at “A+” as well as the rating on TU’s subordinated capital 

debentures at “A-”. 
 

 
TRIS Rating Co., Ltd./www.trisrating.com 
Contact: santaya@trisrating.com, Tel: 0-2231-3011 ext 500/Silom Complex Building, 24th Floor, 191 Silom Road, Bangkok 10500, Thailand  

© Copyright 2024, 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 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 http://www.trisrating.com/en/rating_information/rating_criteria.html. 

 
 
 

http://www.trisrating.com/en/rating_information/rating_criteria.html

