Ref: KIPCO/DGCEO 60/26 dated November 11, 2026
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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Samer Khanachet
Deputy Group CEO
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Disclosure Form of Credit Rating

11/11/2026

Kuwait Projects Company (Holding) K.S.C.P.
“KIPCO”
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Capital Intelligence Credit Rating Agency
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Long term issuer rating: BB+
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KIPCO's ‘BB+ rating reflects its abiliy to meet its
financial commitments, supported by its business and
financial flexibility, although this ability remains
sensitive to adverse changes in business or economic
conditions over time. The rating underscores the
resilience of KIPCO's credit profile in the current
environment. The Positive Outlook reflects Cl's
expectation that KIPCO’s performance will improve

further as temporary geopolitical pressures ease.
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No material impact on KIPCO ’s financial position
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Positive Outlook
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Rating Action Overview:

Ratings affirmed and Positive Outlook maintained

The following factors support the rating:

- Continued deleveraging at the parent company
level

- Declining finance costs from 2026 onwards

- Strong liquidity of USD863 Mn at parent level,
comfortably exceeding short-term debt

- Leading portfolio companies with strong market
positions and good cash flows
Solid management team and good governance
standards

- Supportive Controlling Shareholder

The Positive Outlook reflects declining parent company
debt and leverage, the debt maturity profile, expected
dividend inflows and available liquid resources that
together are sufficient to cover all repayments due before
the end of 2027. The Group has also shown a high degree

of resilience.
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Samer Khanachet
Deputy Group CEO
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