
                                  
                                                                                                                                                

 
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 places CreditAlert with a “positive” implication on the “AA-(sf)” 
rating of the guaranteed debentures issued by SPV-SMC (8) Co., Ltd. (the 
Issuer or the SPV). The debentures are unconditionally and irrevocably 
guaranteed by the Secondary Mortgage Corporation (SMC or the guarantor).   

The rating action follows the announcement of Abolition of Secondary 
Mortgage Corporation Act B.E. 2563 in the Royal Gazette on 23 September 
2020. The Act has the legal effect of dissolving SMC and transferring SMC’s 
assets and liabilities to the Government Housing Bank (GHB), and that GHB 
will assume the roles and responsibilities of SMC as of 24 September 2020. 
Consequentially, GHB will replace SMC as the guarantor of the debentures. 
The “positive” implication reflects a potential credit rating uplift as the rating 
will reflect the credit profile of GHB instead of SMC.    

We will resolve the CreditAlert once we have completed the evaluation of 
GHB’s credit profile. 

NOTE 

The issuer has informed TRIS Rating that the issuer has followed the 
Securities and Exchange Commission (SEC) in disclosing all relevant 
information about the structured finance instruments that are subject to this 
rating report to the public. 

RELATED CRITERIA 

- Guidelines on Securitization Rating Methodology, 31 May 2010 
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Issue Rating: 

MBSE20NA: THB4,463.83 million amortizing guaranteed 
debentures due 2020 

AA-(sf) 

CREDITALERT: Positive 

© Copyright 2020, 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/

