Ref: KIPCO/DGCEO 56/26 dated October 28, 2026
Capital Markets Authority
Bursa Kuwait Company

KUWAIT

Subject: Disclosure from KIPCO regarding credit rating

With reference to the above subject, 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 for the credit

rating reportissued by Fitch Ratings.
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financial commitments, supported by business and
financial flexibility, while remaining sensitive to
adverse changes in business or economic conditions

over time.
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No expected material impact on KIPCO ‘s financial

position

Stable Outlook
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Fitch Ratings has affirmed KIPCO's long-term Issuer
Default Rating (IDR) at 'BB-' with Stable Outlook.
Fitch has also assigned a 'BB-' rating to the updated
EMTN Programme of Kuwait Projects Co SPC Limited,
guaranteed by KIPCO.

Rating Action Overview

As per Fitch’s rating commentary, the affirmation and
Stable Outlook reflect the resilience of KIPCO's
diversified MENA portfolio, which has mitigated the

impact of the regional geopolitical environment.

Fitch expects net loan-to-value (LTV) to remain below
45% over the next four years, with potential upside
towards the 40% target upon easing of regional
tensions. Strong liquidity position which covers

upcoming debt maturities into early 2028.

The rating is further supported by KIPCO's record of
investment returns and asset monetization, active
portfolio management, significant influence over
portfolio companies, stable dividends through the

cycle and supportive shareholders.
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Samer Khanachet
Deputy Group CEO
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