Our ref: KIPCO/DGCEO 149/22 dated December 21,2022

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 Fitch Ratings.
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Samer Khanachet
Deputy Group Chief Executive Officer
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Disclosure Form of Credit Rating

21/12/2022

21/12/2022

Kuwait Projects Company (Holding) “KIPCO”
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Fitch Ratings
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Long term issue credit rating: BB
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“BB “ Rating:

BB rating indicate an elevated vulnerability to default
risk, particularly in the event of adverse changes in
business or economic conditions over time; however,

business or financial flexibility exists that supports the

servicing of financial commitments.
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Fitch ratings has assigned KIPCO a Long-Term Issuer
Default Rating (IDR) of “BB” with Stable Outlook

Rating Action Overview

Key rating drivers included the improved asset value
diversification and a substantial increase in gross asset value
that came as a result of the successful completion of the
merger with Qurain Petrochemical Industries Company, and
an uplift from maintaining a medium level of overall
dividend diversification driven by strong sector

diversification

The Company’s near-term refinancing is manageable due
to the Company’s track record, performing operating
assets and established relationship with capital and

banking markets

Please note that the full report is available on KIPCO's

website: www.kipco.com
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