Date: 20/04/2023
To: Boursa Kuwait Securities Company

Greetings...

Subject: WARBA Insurance and Reinsurance Company's
disclosure of the credit rating (WINSRE)
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With reference to the above subject, and pursuant to the
articles Book Ten (Disclosure and
Transparency) of the Executive Regulations of Law No.
(7/2010) of the Capital Markets Authority, with regard to
the disclosure of material information, we attach to you a
disclosure form for WARBA Insurance and Reinsurance
Company’s credit rating issued by Standard and Poor's
Global Rating Agency on 19/04/2023, which included
upgrading and promoting the company's credit rating
from (BBB) with positive outlook to (BBB+) with stable
outlook.

stipulated in

Thank you for your kind cooperation.

Best Regards,
Accept the highest consideration and respect,

Mohammad Al-Duwaisan
Disclosure and Transparency Officer

Attachments:
e Appendix (9) Disclosure of Credit Rating Form.
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Entity who issues the rating
Standard and Poor’s (S&P) Global Rating (S&P) s it 3 i ANS 4
BBB+ BBB+
Rating implications winiJl Ulglro
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premiums and maintained underwriting profitability, with a
combined ratio of 90.9%. Therefore, the company's financial
and credit strength ratings have been upgraded and o6 shane e Sl A8 AN Anlaiay g AL B 4El gt Cuaady A4 5
promoted to be at "BBB+" level, and the stable outlook ASLAN b U et dga 5 jEiuadl Lulidiall 3 jaili juSat LS "BBB+"
reflects our view that the company will maintain profitable Lk e e ¢ bl cpalall JNE e pall AESY ol e il

underwriting performance during the next two years, while
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improving its top line of business and maintaining capital as = i > B e 3

measured by us at “AAA” level, which is above the benchmark o Al Tl )y 3 gl Uiy saaall Slanall 385 A5 "AAA"
set under the rating agency's risk-based capital model. uiaill IS g paladt Hhlall
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Rating effect on the status of the company
Positive

Stable
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Translation of the press release or executive summary

The global rating agency S&P upgraded and promoted its
credit rating for Warba Insurance and Reinsurance Company A diEiue s H1a5 a "BBB+" 6 shne 1) Cypalill Bale ] cpalill Ay 53S0

to the level of “BBB+”, with a stable outlook, as the upgrade A== Nyl omy =
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stems from the profitable expansion of Warba Company for
its business over the past three years, thanks to the increase AT LU Maa 53 5 Jumdy A3y Apuialll 238N 2 gt g0

of gross written premiums, and the reduction of the expense i Ol el ey «%30.1 A %34.1 Oe il A 20835
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ratio from 34.1% to 30.1%, it is expected that the gross e 5 710 W 75 Mpms A, i ASKA il bl s

written premiums in the company will increase by about 5% e | iy R L

to 10% in 2023 and 2024, as the company continues to AR R g A, Jual 5 S 02024 5 2023
expand, the agency also expects the combined ratio to L) s of Uyl A, 4855 LS cJlae ) c¥las (00 b e
stabilize at 92% - 95%, as the company has succeeded in 38,3l Gimal Sua 9495 - %92 2ic (Combined Ratio) 4asad!
.conti:uini:o support a track record of steady improvements e b SRl il e Jita o o3 b )
in net profits.
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