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Attachments:

e Appendix (8) Disclosure of Credit Rating Form.
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Disclosure of Credit Rating Form
Name of the Listed Company
WINSRE

08/05/2024

Entity who issues the rating
Standard and Poor’s (S&P) Global Rating

(S&P) 552 31 2 yilin A

Rating category
BBB+

BBB+

Rating implications

e S&P Global Ratings affirmed its 'BBB+' issuer credit and
insurer financial strength ratings on Warba Insurance and
Reinsurance Co. The outlook is stable.

e The revised criteria have no material impact on company's
risk-based capital adequacy.

e S&P therefore affirmed the credit rating of ‘BBB+' with
stable outlook on Warba Insurance and Reinsurance Co.

e The stable outlook reflects S&P view that Warba will
continue to expand its business profitably and restore
capital adequacy to our 95.99% confidence level over the
next two years.
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Rating effect on the status of the company

Positive
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Qutlook

Stable

Translation of the press release or executive summary

Our revision of the business risk profile for Warba to satisfactory from fair is driven
by an improvement in Warba's competitive standing in recent years, as the company

continues to profitably expand its business. In 2023, Warba reported a strong
increase in net profit to about Kuwaiti dinar (KWD) 7.1 million (about $23 million)
compared with about KWD 4.9 million in 2022. The earnings improvement was
underpinned by both Warba's profitable underwriting and its investment results. The
company’s insurance service result improved to about KWD 8.9 million in 2023 from
about KWD 5.3 million in 2022. The company aiso benefitted from higher interest
rates on its fixed-income and cash-based investment portfolio. Following an 8.5%
growth in insurance revenue to KWD 43.2 million in 2023 from KWD 39.8 million in
2022, we anticipate revenue growth will remain at about 5%-10% per year in 2674
and 2025, as the company continues to expand its business in medical and oth
in Kuwait.
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Anwar Al-Sabej
Chief Executive Officer
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