Date: 18/12/2025

To: Boursa Kuwait Securities Company

Greetings...

Subject: WARBA Insurance and Reinsurance Company's
disclosure of the credit rating (WINSRE)

With reference to the above subject, and pursuant to the
articles stipulated in Book Ten (Disclosure and
Transparency) of the Executive Regulations of Law No.
(7/2010) of the Capital Markets Authority, with regard to
the disclosure of material information, we attach to you
a disclosure form for WARBA Insurance and Reinsurance
Company’s credit rating issued by Standard and Poor's
Global Rating Agency on 16/12/2025, which included
affirming the company's credit rating (BBB+) with
outlook from Stable outlook to positive outlook Rating
Affirmed.

Thank you for your kind cooperation.

Best Regards,
Accept the highest consideration and resg
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Appendix (8) Disclosure of Credit Rating Form.
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Disclosure of Credit Rating Form
Date Name of the Listed Company
18/12/2025 WINSRE

) Entity who issues the rating
Standard and Poor’s (S&P) Global Rating

Rating category wWiinil dio
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At the same time, the equity of the company's shareholders
increased by about 22% as of third-quarter 2025 from year-
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while maintaining capital adequacy with a comfortable
buffer above the 99.99% confidence level.
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Translation of the press release or executive summary

Rationale:

On Dec. 16, 2025, S&P Global Ratings affirmed its 'BBB+' long-
term issuer credit and insurer

financial strength ratings on Kuwait-based Warba. The
outlook is positive.

-In the first nine months of 2025, Warba recorded a 1.7%
increase in insurance revenue to Kuwaiti

dinar (KWD) 32.5 million from KWD31.9 million during the
same period in 2024. At the same time,

Warba's net profit declined to about KWD3.7 million from
KWD4.7 million as of the third quarter of

2024. The slower-than-anticipated revenue growth and
decline in underwriting performance was

mainly driven by its medical portfolio. Warba reported a
combined ratio of 85% for the first nine

months of 2025 as compared with 76% for the same period
of 2023. We anticipate that Warba's

insurance revenue will increase at about 3%-5% annually in
2025 and 2026.

In the first nine months of 2025, the shareholders' equity
increased materially to KWD52.7 million

from KWD43.3 million as of end-2024. The increase was
driven by realized gains from a disposal

of some equity investments. We expect capital adequacy will
remain above our 99.99%

benchmark over the next two years, supported by net income
of KWD4.5 million-KWD6 million

annually of which a majority will be retained. In our base-case
scenario, we assume a dividend

payout ratio of 10%-15% of Warba's share capital.

We note that Warba's risk exposure to high-risk assets has
consistently declined in recent years,

and we anticipate the company to maintain the current risk
level with any new investment being

mainly placed in cash deposits and highly rated fixed income
instruments. The derisking has also

led to an improvement in the company's liquidity position,
which we now assess as exceptional

and expect to remain at the same level over the next two
years. We also note that the company

borrows cash and invests in higher-yielding bonds to increase
its investment yield. We treat these

borrowings as operational leverage.
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