Ref: KIPCO/DGCEO 64/25 dated December 4, 2025
Capital Markets Authority
Boursa Kuwait Company

KUWAIT

Subject: Disclosure from KIPCO regarding credit rating

With reference to the above subject, and the requirements of
the fourth chapter from module ten of the executive bylaws
of Law No. 7 of 2010, amended by Law No. 22 of 2015 on
the establishment of the Capital Market Authority and the
regulation of securities activity and its amendments,

regarding disclosure of material information.

Please find enclosed KIPCO's disclosure form of credit rating

report issued by Capital Intelligence Ratings agency.

Sincerely,
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Kuwait Projects Company (Holding) K.S.C.P.

“KIPCO" S Listed Company
Capital Intelligence Credit Rating Agency SLn¥l Caglanl] iz JluK s ' —diaill
z - Entity Who Issues
the Rating
Long term issuer rating: BB+ BB+ : J>¥| Ligb jumoll lasil cayias NEFESEVE VT
Rating Category
: e h Ll =
BB long-term rating indicates speculative credit quality. Llas JI BB ol Lgb Jlans¥l Cadiacll pady . : Sl
' i ating
Capacity for timely fulfilment of financial obligations is & AW bl AIYL sl e 5505l ) . olan¥l Bag> implications
vulnerable to adverse changes in internal or external Coglall 3 Bl sl A e (985 osalill

circumstances. Financial and/or non-financial factors do 12 oi/9 ALY Lalgall b5 Yy Aoyl 31 2510

sblel (o yaill 44l8a] Helats a8 58 =liless AU
Bed ol JI ™" Ay Gl Cagimtll ady Lot

not provide significant safeguard and the possibility of
investment risk may develop. Rating appends “+" sign
indicates that the strength of a particular rated entity is

slightly greater than that of similar peers. Onelad! 451,185 598 (0 Muld AST diiall jusall

daiadl oSl
. 4S, 4l ¢ Loyl e
No material impact on KIPCO ’s financial position S5l G S Je gole ST dngy Y Rating effect on
the status of the

Com pany

Positive Outlook Al Ao las

e



Rating Action Overview:

Rating affirmed and outlook raised to Positive

The following factors support the rating:

Solid Management team with the ability to
improve operational performance of portfolio
companies

- Improved Debt Structure with a mix of bank lines,

Sukuk, and Debt Capital Market (DCM)

- Supportive Controlling Shareholder

- Partial prepayments of both EMTN issues for a
total of USD304 Mn.

Main Portfolio companies, although they present a
degree of  concentration in terms of dividend income,

showed satisfactory financial strength metrics.

A key rating driver is the declining trend in parent-
company level debt and leverage metrics, as well as the
known parent company debt maturity profile, expected
dividend inflows and available liquid resources that
together are sufficient to cover all repayments due before

the end of 2027.
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Samer Khanachet
Deputy Group CEO
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Translation of

the press release

or executive

summary






