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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.

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.
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