Our ref: KIPCO/ACC 204/19 dated February 21,2019

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 S&P Global.

Sincerely,

KIPCO
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Kuwait Projects Company (Holding)
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KIPCO

(6548)) ©yg-8Jl £ )iro 6.5 by
Kuwait Projects Company (Holding)

Khaled A. Al Sharrad
Group Chief Human Resources & Administration Officer
Board Secretary
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Khaled Abdul Jabbar Al Sharrad
Group Chief HR & Admin Officer,
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Disclosure Form of Credit Rating

2019 14 21
21 February 2019 Date

Kuwait Projects Company (Holding) CBNFL) [N PISEILIER Name of the Listed
Company

Standard & Poor’s Global (S&P) SARPEYRE SVUTONPT PO ity vwho Issues the
Rating

BBB-: J2¥1 Lol lettl caiisas calaill did

Long term issue credit rating: BBB- =
Rating Category

Short term issue credit rating: A-3 A el e el

Outlook: Negative A A BT e Bylas

None, the rating is unchanged. BELIP RPN IREIS | hgiait| =¥l
Rating Implications

None NETYR e diiail yol&ail
Rating effect on the
status of the
Company

Negative Outlook (unchanged) (i @ ) Al Alianene 8yl E PO NP

Outlook
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Kuwait Projects Co. (Holding) Outlook is
Negative, 'BBB-/A-3' Ratings Affirmed

The affirmation follows KIPCO's announcement,
on Jan. 31, 2019, that it is looking to raise
additional capital via a rights offering before the
end of july 2019.

Using the stock prices of KIPCO's listed assets as
of Dec. 31,2018, KIPCO had a loan-to-value (LTV)
ratio of around 34% at year-end 2018.

Including the rights offering KIPCO's LTV ratio will

return to around 25%.

Please note full report is available on KIPCO

website www.kipco.com
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Khaled Abdul Jabbar Al Sharrad

Group Chief HR & Admin Officer,

Board Secretary
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Translation of the press

release

or executive su mmary
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