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Our ref: KIPCO/DGCEO 146/23 dated December 21, 2023

Crafzdl Ca S Ao yg0 48,0/ Balud!
Boursa Kuwait Company T
KUWAIT

Subject: Disclosure from KIPCO regarding credit rating

SUSI e sl Juadd) lidlaze Jlg codhel pauasll 1 55Ladl,

With reference to the above subject, and the requirements sl 2010 &l 7 oy opslall Apigaiall Al e AL

of the fourth chapter from module ten of the executive

W) (3 guel @iun Ll Lin 2015 2 22 @3, 0gsla)l > gy
bylaws of Law No. 7 of 2010, amended by Law No. 22 of S gl ’ ° s s
2015 on the establishment of the Capital Market Authority Silaslall o liaddl Glis vasduiniy LI 3log3) ol alais
and the regulation of securities activity and its Ayl

amendments, regarding disclosure of material information.
$SusST Gladl cagiiadll e zladdl z3gai &b (3950 Oguxs
Please find enclosed KIPCO's disclosure form of credit Sles¥! Caiazll s Ay e Hlall

rating report issued by Fitch Ratings.

oo plAsdl 3518 Jauds |5lindsy

Sincerely,

gRauD
KIPCO

Samer Khanacher s palas

Deputy Group CED aegamall g hpalldl iyl il

3.8 0.0 (Aaldl) cugll gujlive dSp & +965 2294 3400 sq8allg jlally &y zrall JU (i) cugSl duao «a oSuS zp

Kuwait Projects Company (Holding) K.S.C.P. & +965 2244 4356 &u9S )l 504,847,626.900 cugS)1 13100 (6laall 23982 ..o
23118 :@b,ﬂl Jzl 08 X kipco@kipco.com Authorized, Issued and Paid up KIPCO Tower, Sharq, Kuwait City
Commercial register: 23118 & www.kipco.com Capital: KD 504,847,626.900 P.O. Box 23982 Safat, 13100 Kuwait



Disclosure Form of Credit Rating

21/12/2023

21/12/2023

Kuwait Projects Company (Holding) “KIPCO”

"5SS (A lall) cogSI aulde 4S54

Fitch Ratings

SLett¥l Cariatll 41 WIS

Long term issue credit rating: BB-

BB-: J2¥1 Jssho Slel cagiyas

'BB' ratings 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.

sblel e 2L J) "BB" Lyl cagdmtll iy
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No expected material impact on KIPCO ‘s financial

position
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Fitch ratings has Downgraded KIPCO to “BB-“ S5 A4Sl (i) cplatl) (andds (il 3\1153 i | PR
5 5 5 s dlidione 5 55 e BB-% N "BB" ¢ mratll dar s
from “BB” with a Stable Outlook. . o & A o i

:LM‘C’;A—ALDM é.-..-‘ n

Cihatll bl aSay o i U\S} Sey qu} Translation of
A e AS il Agllal) AolLal) And) 1) Slaiiy) the press release

Rating Action Overview

As per Fitch’s announcement, the
downgrade reflects the company’s high

leverage with Net LTV (loan-to-value) at RS UR PSS+ PN POV g PSP or executive
41.4% expected at end-2024. 2024 ole Al Adadgia /4] 4 ELULEDY
Further, in Fitch’s opinion, KIPCO’s Lo siall of (g ANS 5 (5 53 eclld e 3 D

weighted average portfolio credit strength (3o S Alain ey Lualal) ALY 5 sill el

by equity value is relatively weak at ‘b+’

: ) : Sisa die Gt Caumiia agul) dad Cua
driven by Fitch’s assessment of credit = - o R T

quality of its subsidiaries and weak recent "B+"

profitability within its banking and financial S Al Alati) 33 gall AU ol iy Lo gae
sector. glaill 85 a4 0¥ 8 dm Hl) Cimaa 5 Al
KIPCO’s rating is supported by a Sl s 8 peadl

combination of transformed portfolio with -
. . N . e e,
increased diversification across several | &> IS (e psede S 4S50 Ciual ()

industries and presence in Middle East & | sl 8 a il 324 ) xe Uaas & gatial Adaéaall

North Africa (MENA) region, established Lo Y1 (5 ) dilaie 6 aal i) g cileUadll g
track record of long-term returns, significant . e R
influence over the majority of companies in Ay s Slilall (e Jila dans Ly A Jladi

the portfolio, and stable dividend flow from oSyl dgle e u€ il cdaY)
the portfolio companies through-the-cycle. S 3 (pe s L O A cidadadll

The report also recognized the Company’s il
success in refinancing its debt maturities and T
monetizing its investments. JigaiBale) (A AS Al Alady o ull B LS

ALl (pe g Al 5 Lgd o0 cllEaind Jlal
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