
                           
         

                                                                                                                                            

         
CreditUpdate is part of TRIS Rating's monitoring process. The CreditUpdate occurs when (i) significant events have taken place that may affect the business or financial 
condition or other credit considerations of a rated entity, and there is sufficient data to assess the impact on the current rating; (ii) a new issue rating is assigned to a 
rated entity; or (iii) the rating is cancelled.  

 
  

New Issue Report 

 

RATIONALE  

TRIS Rating assigns a rating of “AA-” to CP Axtra PLC’s (CPAXT) proposed issue of 
up to THB18 billion senior unsecured debentures due within eight years. The 
proceeds from the new debentures will be used to refinance CPAXT’s outstanding 
debts. At the same time, we affirm the company rating on CPAXT and the ratings 
on its outstanding senior unsecured debentures at “AA-” with “stable” outlook. 

The ratings reflect our assessment of CPAXT’s group status as a core subsidiary of 
CPALL PLC (CPALL, rated at “AA-/Stable”). Our view on the group status is based 
primarily on CPAXT’s vital role in cementing the group’s leading position in the 
wholesale and grocery retail businesses, together with CPAXT’s significant 
earnings contribution to CPALL.  

In the first quarter of 2025, CPAXT’s operating performance was in line with our 
expectations. CPAXT reported THB130 billion in operating revenue, while EBITDA 
remained unchanged at THB9 billion. The adjusted net debt was THB135.8 billion, 
with a debt to EBITDA ratio of 3.7 times.  

As of March 2025, CPAXT’s total interest-bearing debt, excluding lease liabilities, 
was THB93.6 billion. The company’s priority debt was THB16 billion, translating to 
a priority debt ratio of 17%.  

The financial covenant on CPAXT’s debenture obligations requires the company’s 
net interest-bearing debt to equity ratio to stay below 2.5 times. As of March 2025, 
the ratio was 0.26 times. We expect CPAXT to remain in compliance with the 
financial covenants over the next 12 to 18 months. 

RATING OUTLOOK  

The “stable” outlook follows the rating outlook on CPALL and our expectation that 
CPAXT will maintain its group status as a core subsidiary of CPALL. We expect 
CPAXT will continue to represent a core component of CPALL’s revenue and 
business profile. 

RATING SENSITIVITIES 

As a core subsidiary of CPALL, the ratings on CPAXT are tied to the rating on CPALL. 
Any change in the rating on CPALL, or CPAXT’s group status, will affect the ratings 
on CPAXT accordingly. 

RELATED CRITERIA 

- Issue Rating Criteria, 26 December 2024 
- Corporate Rating Methodology, 15 July 2022 
- Key Financial Ratios and Adjustments for Corporate Issuers, 11 January 2022 
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Company Rating: AA- 

Issue Ratings:  

Senior unsecured AA- 

Outlook: Stable 
 

 
Last Review Date: 01/10/24 
 

Company Rating History: 
Date Rating Outlook/Alert 

01/10/24 AA- Stable 
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New Issue Report 

CP Axtra PLC (CPAXT) 

Company Rating: AA- 

Issue Ratings: 

CPAXT269A: THB3,000 million senior unsecured debentures due 2026 AA- 

CPAXT289A: THB1,000 million senior unsecured debentures due 2028 AA- 

CPAXT309A: THB1,000 million senior unsecured debentures due 2030 AA- 

LOTUSS25OA: THB8,533.8 million senior unsecured debentures due 2025 AA- 

LOTUSS25OB: THB1,500 million senior unsecured debentures due 2025 AA- 

LOTUSS264A: THB10,374.7 million senior unsecured debentures due 2026 AA- 

LOTUSS27OA: THB1,179.7 million senior unsecured debentures due 2027 AA- 

LOTUSS27OB: THB3,500 million senior unsecured debentures due 2027 AA- 

LOTUSS284A: THB5,356 million senior unsecured debentures due 2028 AA- 

LOTUSS28OA: THB3,000 million senior unsecured debentures due 2028 AA- 

LOTUSS29OA: THB3,931.1 million senior unsecured debentures due 2029 AA- 

LOTUSS314A: THB1,111.4 million senior unsecured debentures due 2031 AA- 

LOTUSS31OA: THB1,000 million senior unsecured debentures due 2031 AA- 

LOTUSS334A: THB5,803.2 million senior unsecured debentures due 2033 AA- 

LOTUSS334B: THB1,050 million senior unsecured debentures due 2033 AA- 

Up to THB18,000 million senior unsecured debentures due within 8 years  AA- 

Rating Outlook: Stable 
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