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Greetings... .-20Jg Gub duni

Subject: WARBA Insurance and Reinsurance Company's o< Geoli)l dalelg (olill dyg ESpb AUnd) :£g15G0l
disclosure of the credit rating (WINSRE) (10 dyg) eniloiiDl wrinil

With reference to the above subject, and pursuant to the Ll G guaiall Ssall Yol ol g gunsall Y 5,LEYL
articles stipulated in Book Ten (Disclosure and a8y (s 53l Aol Aa DU (e (AELAN 5 ~LadYl) Hdlall Gl
Transparency) of the Executive Regulations of Law No. Sl stedl e L) Jady Lo Jlall 31 sud Al (2010/7)
7/2010) of the Capital Markets Authority, with regard to

( ) P Y & Y il o i) 23 g oSibed (35 A sal

the disclosure of material information, we attach to you a
disclosure form for WARBA Insurance and Reinsurance 23, ANy G pobaally il Baled 5 copdlill 4y 5 4S8

Company’s credit rating issued by Standard and Poor's s <2024/12/05 b SbY) il Slaadd s
Global Rating Agency on 05/12/2024, which included e AS,AD Ly il Eldiad) §h0 A5 Ges
upgrading the company's credit rating outlook from Stable

fae e LY Caieaill agls Aglay Y s i
outlook to positive outlook (BBB+) Rating Affirmed. e el S5 e B

.(BBB+)
Thank you for your kind cooperation. oo pSiglal (uus a5) (Sl
Best Regards, « Uil polg 20
Accept the highest consideration and respect, wPlpialig padill §ibo Jqudy Iglindig
Anwar Al.Sabej bl ygil
Chief Executive Officer er Lol yuopl
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Name of the Listed Company dyyrodl dSpill oaul
08/12/2024 WINSRE 2024/12/08

Entity who issues the rating
Standard and Poor’s (S&P) Global Rating (S&P) se a3 00 A0S
Rating category
BBB+ with Positive outlook dulyl duidimo 63hi 20 BBB+
Rating implications winill Glglio

Following a strong improvement in earnings in 2023, Warba omalll 4y 4 2858 Glial 2023 ale i 2L Y L g sl Guadll ay
continued to report profitable A LYy QY Jlee | 2l e U ) @it ualill ale ]
underwriting and investment results in the first nine months 2024 Ao (5a 5T gadl Annl
of 2024. i e e

- At the same time, the company's shareholders' equity i gt e I S F
increased by about Kuwaiti dinar 36.3 2 44le 2024 Sl Al A LS S5S i O ple 40.6
(KWD)40.6 million as of third-quarter 2024 from KWD36.3 2023 ale Aled A S o sl
million at year-end 2023 and we oo g A8 5 Jallat o 3y o 3 sl Ay el CighaaT AV 5 o3

expect that Warba will maintain capital adequacy at our

° e e L Gl AU
99.99% confidence level in our capital 9699.99 (5 sima o Ll ) &

aled g cpalill 4y o 48 81 AlEal) 5 kil Juawty WIS gl coald )

model.
- We therefore revised our outiook on Warba to positive 6 e e SLaiY) Cbeaill Sl 5B e e dadaad I opnalil
from stable and affirmed our 'BBB+' ALEYBBB+
ratings.

- The positive outlook indicates that we could raise the e BT e
ratings over the next two years if Warba O il dmy 3 Lellan a5 Qualill g5 38 5 ol 14 (bl
continues to expand its business with better than market- 9499.99 (5 sivca 3 5h Jall ol ) LS o Talisll aa o5 o) T yia
average profitability, while

maintaining capital adequacy with a comfortable buffer
above the 99.99% confidence level.

dspivl cUsgl enlc Wil yulaoil

Rating effect on the status of the company

Positive

Positive
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Translation of the press release or executive summary
On Dec. 5, 2024, S&P Global Ratings revised its outlook on
Kuwait-based Warba Insurance and Reinsurance Co. K.S.C.P.
to positive from stable. At the same time, S&P affirmed its
rating level on 'BBB+' long-term issuer credit and insurer
financial strength ratings on Warba.

The positive outlook indicates that we could raise the ratings

over the next two years if Warba

continues to expand its business with better than market-
average profitability, while maintaining

capital adequacy with a comfortable buffer above the
99.99% confidence level.

The outlook revision follows 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 KWD7.1 million (about $23
million) compared with about KWD4.9

million in 2022. The improvement in earnings was
underpinned by both Warba's profitable

underwriting and its investment results. In the first nine
months of 2024, Warba recorded a 7.4%

increase in insurance revenue to KWD31.9 million from
KWD29.7 million during the same period in

2023. At the same time, Warba's net profit increased to
KWDA4.7 million from KWD2.8 million as of

the third quarter of 2023, thanks to a further improvement
in both underwriting and investment

returns. Warba reported a combined ratio (loss and
expense) of 76.9% for the first nine months of

2024 as compared with 79.2% for the same period of 2023.
We anticipate revenue growth will

remain at about 5%-10% per year in 2024 and 2025, as the
company continues to expand its

business across its key lines in Kuwait.
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Anwar Al.Sabej
Chief Executive Officer
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