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Our ref: KIPCO/ACC 208/19 dated March 12,2019
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Subject: Disclosure from KIPCO regarding credit rating Alett¥l Cidiatll ogumde oSS 7 lLadl ipaoll

With reference to the above subject, and the requirements of S oy t_-.".)-” M @llbhze Jlg codel &5.@3.“ JI Ll
the fourth chapter from module ten of the executive bylaws Jutall 2010 i) 7 03, Gpslal) Zdiaiall Al o ALl
of Law No. 7 of 2010, amended by Law No. 22 of 2015 on .
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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 S Gl Cagiyarll e zhaddl zisal &b 38,0 Ouzs

report issued by Moody's. Jadge AKs e jaliall
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Disclosure Form of Credit Rating

12 March 2019

2019 oyle 12

Kuwait Projects Company (Holding) K.S.C.P.
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Moody’s Credit Rating Agency
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Long term issue credit rating: Baa3
Short term issue credit rating: P-3

Outlook: Stable
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None, the rating is unchanged.

None

Stable Outlook (unchanged)
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Kuwait Projects Co. (Holding) Outlook is
Stable, 'Baa3/P-3' Ratings Affirmed

KIPCO's Baa3 ratings reflects the following:

(1) the portfolio of companies dominant
market positions in the financial services and
pay TV industries within the MENA region; (2)
the historical track record of maintaining a
strong liquidity profile with around $1.2 billion
in cash at holding level as of 31 December 2018
and the propensity to actively pre-fund debt
maturities to remove refinancing risk; and (3)
shareholder linkages with Kuwait's ruling

family.

Please note full report is available on KIPCO
website www kipco.com
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