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Ref: KIPCO/DGCEO 66/25 dated December 17, 2025

Capital Markets Authority Ozl JUI 3l gal aa / 3aLuud!
Boursa Kuwait Company nafll CugSdl doygr ASHS / Baludl

KUWAIT CuoSt algs

Subject: Disclosure from KIPCO regarding credit rating (alast¥l Caiatll | meass oSS FLadl iog gl
With reference to the above subject, the requirements of LS e a8 aall cldlaze Sl cadel pousglt JI B )LEFL
the fourth chapter from module ten of the executive bylaws Juall 2010 &l 7 o3y 0plal) Ayiuaithl 2 e yalall

of Law No. 7 of 2010, amended by Law No. 22 of 2015 on R . _
JU Glasel 2ia cLid) oLdy 2015 diwt 22 @3y Ogslall co gas

the establishment of the Capital Market Authority and the )
Sleglall e 7 Lad¥l Ly (45Dluads W) @he¥l bolad eulassg

regulation of securities activity and its amendments

regarding disclosure of material information. A9
Please find enclosed KIPCO's disclosure form for the credit S Gln¥l cadiadll e rladdl Z3ga5 dubs 3850 ouzes
rating report issued by Fitch Ratings. Sl aianll 416 Ky oo jaball
Sincerely, ce plAoY! 358 Jgudy glindsy

et e
Deputy Group CEO e pemadl il el il
2.8 .0 b (Aylall) cugSl 2yl dSyi . +965 2294 3400 sgdally jially a) grall JUI o) cugS)l duso (G 0SS Zp
Kuwait Projects Company (Holding) K.S.C.P. & +965 2244 4356 @QSJLQA 504,847,626.900 cugSIl 13100 .6laall 23982 0.0
23118 :g)lzall Jzud] 08) = kipco@kipco.com Authorized, Issued and Paid up KIPCO Tower, Sharg, Kuwait City
Commercial register: 23118 & www.kipco.com | Capital: KD 504,847,626.900 P.O. Box 23982 Safat, 13100 Kuwait
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Disclosure Form of Credit Rating

17/12/2025

Kuwait Projects Company (Holding) “KIPCO”

"SuS (Halall) cogSHl aylie 4S5

Fitch Ratings

Slat¥l Cibmall (s W)

Long termissue credit rating: BB-

BB- : o1 Jysb Loz caubias

'BB' ratings indicate an elevated vulnerability to default
risk, particularly in the event of adverse changes in

business or economic conditions over time; however,

[ business or financial flexibility exists that supports the

servicing of financial commitments.
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No expected material impact on KIPCO 's financial

position
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Stable Outlook
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Fitch Ratings has revised KIPCO's outlook to stable
from negative, while affirming its long-term Issuer
Default Rating (IDR) at 'BB-"

Rating Action Overview

As per Fitch’s rating commentary, Outlook change
reflects improved leverage following the monetization
of certain assets and Fitch’s expectations that the net
loan-to-value (LTV) ratio will remain below 40% over
the next four years, compared with 51.2% at end-2024,

in line with management's target to keep leverage low.

KIPCO's weighted-average portfolio credit quality by
-equity value decreased to 'b' from 'b+' following the

asset monetization.

KIPCO's rating strengths are high diversification of
KIPCO's portfolio across several industries and a
presence in ;he MENA region, a record of Iong-term
returns and asset monetization, major influence over
most portfolio companies, stable dividends through

the cycle and supportive shareholders.
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Samer Kha.nau:het
Deputy Group CEO
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