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Authorized Capital KD 300,000,000

Issued & Paid Up Capital KD 253,043,978/100

Established in 1960 - C.R. No.8392

Al Shuwaikh Block 6 Al-Jahra Road, Crossing Airport Road No. 55
Besides Kuwait Red Cresent

GRasS ot Fee v ee vy pall JUI Gl
oriagS Lina YO¥  n £¥,AVA/\ + padutlg juuall JUI iy

AYRY (§)Lad Jomas — 14T+ CraswlS

00 @iy~ Tgudt Llall Gayls pa elrgandl Gaplo plolds | Aalad jeag il

953 e V1 3t calon



‘._.,SLQ.?."}” il O CL@&?‘ E.S}e.‘r

2026 ggs 23 ol

ale - o b (Lalall) Rudagh cilelinll Ao gaze 38,4 TPSRIL ELY0-A | PO

Bagamell izl Jlinl€ dayaill §yugall d |
"Byitue” Aeliditue 5ya3 po "BBB" Hlial Cariyas 0,SU o3

o0 oyall G99 slis gule 40 dosdy digainll e ol tedduatl) 458
8,401 U
ERILY L«-\J&Oj aS, 8l 898 e yatwdl il Sy
Zt._'.\.a...l'l MM' 5_)'!.)}_9 CLJ_;)“ QMES)‘J}QLL«‘)J.&AjMU':
& it peas @) Ayl Jolsadl Jiamiy . Jogally
Lo pAll) 2dyuall cdludl) ells @ L) Dlall Ugewdl
ol b ly Glswd Jl dsimsll Sleialy (3Ll
Sloxall e @ee ) e (oY g 4dyall cMilly
Ao 3 dsiliss guzel|

BT Ml Bisgsfs Hmgill Tl ol el b
Sl @ bl Ayt LY i gy o Jouadl
Lads @i &1 7 Lyl claser @ apkall gailly calis3ly aaylall
g ) Qlaz¥ panll gytudl S8 O 39031 4S540
a6 ol ccaratl] L, Tagid Lassdl 506l ddais
Chyatll Sldesy W bl 5yls) @ Gliwdl 5ylsy)
Shatel olessy AW sl Gais) Jeuadl § L) bl
oyt

S, el JW S e 3 6T casiuantl 10 azge ¥ 4,41 e caiad)l il

S ae sylad] Aclianad | 5,all

390 "

P -- |




Y Ciiatll e
2026 54523
KW02425CRA05-07 e

i sS i Ggsle 40 — Auaylil dyih gl Cilelinall Ao gana
8 oliane Aliiiice 5l e A gacaall & cilalud) Ciaiali 3G &5

s S ol Oade 40 AU Lgacaall e laid) pacaid) "BBR" aal) il (CT Ratings ) o fl¥) Capialll uisaltl JEulS" 48 50 s
3t Cogiaill Al 3l (NTGH) Acadal duih gl Cilelial) de gana 0o 3 j3lall § 2027 dle 4 303

‘LI’.:ULANuuu}h.aﬂfllujlﬁmhll@bj}]@bw\m;mc)lmu@uliyuclﬁmtah_wah)JL‘&M|C|‘M‘03&]J‘M}"M‘5;LA{.}
\f“};\.\.\_‘u‘lj{-jj}a‘_‘l“ ﬁ\.}.qé"\ﬁha}"—l“-\!&ﬁ' 'uAAaJ‘J!'L_,’_L:‘LuMh'SJ'iJ\_)”nJMJ ‘U—‘-‘-"'g;“—‘“:‘\;lc-“j)‘-“tﬁ}‘:‘“‘dlw_"-“;-h“;}ui;j‘cb_)yl“—‘m{j*‘
‘:\.A:Lfluo\;_ﬂé!m U&“{"“.}gﬁ s@}\m@hﬁulﬁﬁhﬁu&u\j&uiw

G0 3l e IS (W gl Jgea gl )yt 5 (L2 p ikl U1 AL gl 48 pumall Bl Gan sy &y sansall e ddlaall Jas 2 5) Aladlh A gandl a5
J32 Hikia 3 i pond) i gl (pa a1 e ol e LawdS 13y Vg ALY it IS e 30 JaY) Ak 533al B puaall cidlgasily JLal
oY) a5 65 A3 haall gaill 5 a1 g Aa i) S LA 3 Baal) 2_4_‘:.4)“.@ alm.dtqgs@esﬁ‘é::lu;)s‘glw)h Jal gl malalh oy glathl plse
‘)’d}_g‘)ﬂemu‘ u.a';\.c)]lu,_‘.c,7('BJ.\:;‘)"IL_ils.:w(;c_)]'lk;c)ch)ytuuaﬁjd}ha\ﬂbd_’;}:ﬂubL..a_._l‘ LM]'!{;C.\JLAS(AS’“\S}:.ULG_GJH@]‘
JyeaTl Gopeatll Cllee (5 (g a2 5l ey Auaiiial) 5200l Adais and IS5 ciiatll 3108 Jlay 0aal) MY adisall 6 ghunall W) 530S I3
G e lally Jaa Gubad e Gl adi 5l aladl 138 S 285y ceall las!d o W) ol Maal b land! (N Caagd Jial slall 8 L) alasdl)

St S a3 i, o e pe il e 2026 ale e JsY gl 3 JL

a3 g e ganall Al 33 2026 ple (0 S g M (Al 558 Jli ¢ sale 10 Bl 5 sl Bl aiue (Ll Gans dmy ) JS LS
— g eaally At e el Jypatl) oSS i G (Al 1 IS AN R (e Las (M ALYl LY e JAA e LB &) jLdiud 38 50
Lia e panall 038 cpm B 200 0 (0 Hpuiall 0 il Lo ol ) (e alitaall Jaall (5 a1 JSEY1 sl g, e panall s 3 4adi o yiind il
(i) ) seall Casnsy I a5l (8 el 1S L) Amiitin Sl (5 iasn (95 Loy Aaitia e Wil Y1 et} g o) (0m ) ) laslie
OV Y a3 558 e ganad) M Aually (3ol 33 pe diaa p2 CadSe A5 ol il Helailesale 5 5 paS Aas e Sl it ) e seaall et
Osle 5.7 ahy T3y CaulSea Lyl i ¢3S L o1 A58 (5 sn e 5 Aanall ZulL 81 (5 e o iina e CanlSa BN @) el
12026 e e Y chuaill sl ila 5 g o e ) e oI dadi g Aagli 35 08 Wil gl e liall AS A" Gl e Y1 e} g (RS Ui

Aonaabal 4, s

bl LYY Andi) il Corgiy 3ane ¢ i Jie de ganall aa agaling Jong Sus 85 500 683030 (553 e Cp el LS5 ¢ Flea (5 oY) Sl
5 e ol leiind S Al g g oJyshall saall e b CudSa a2 2 (gl okt G138 L) (PE) dalad) agustl (a jd (e 0 )50 (e Lliall )
5 13Y) o 55 e ye gz JUAS g Hagal) Al pgasV) Ll po 30 ) jat e ool Rand ol s 50 Tad i Lo T i3 o 0 (31 g g 5

2026 ale Algd (e Toay agle Llial) 4 ol o B ciuile o g olatl 3ad e § 50 4S5

JaYI Byl oy gaalf M Jo B ARl 5 &4 gucd)

Cra ¥ ol e B dalie DB Y A 00 B Y1 5 AL gy 5 gttt ALUEN ALl (515 091 e B eI it Jlanlly s ge s i o Aladll A gl il
Oa J) gl Alles B oul (Maad gas JaNT Ak o saal) (g (a6 5ally Jal¥1 S gl @ pall § e (g0 %646 a3 aY) il 5 2026 le
e gana s (o) ALk 4 peae L daghd Cia gy Zaie L5 5039 Ol an Ol lld ey 945 Ao Ja¥) 5 50md il K 2026 ple
A58 Y)Y Staine Wl pai T J5 15 Y oY) el () 5830 Aadi ) Al G a2 55 Bagae il gid g Lgalins 3and g 18 i) (e Ao e
é_r.)\sh S e ole 946 Al ABLa 2y el A Sl Lae Y e JV 5 Y Jal 3 el ) gall sl e 3 53l b A e il
ialail) Cilad ¢

e 3alla il e 5 58 Jlate s a1 o colad il o3a i il LA 12 0V g3 DS puri Cagaa gl W Al N Jlacal) Cai il s it cilad gl i
Ol Man) (o e & 51 E e Jaliall 3Gl g il (B ) paiuV! e oy AL o ) sl (5 gisa g i gaill 5018 (e JaY) jpad

L;JM!I Soobiad) sliabadl) Gl

o Ly sl Aleaiall ol 38 58 cilinent Ol ol oy Al ) laB gl 348 S g Cataill o 5 SV g3 geall g i) 058
Bara laby i ol giad (AU o s sl (g BN Audaat e (A (a3 (e D (e gl Lag ol lag Mlea) e IS (3 € g olal dlld
2027 de 3 Jpa¥h (e Ll bl et bl malil duiiill 5 (oYL BlaaYl )

bt ola) g sl sdbealll GlaSaalis

laah ol 8 I E o ad il e alant Jlee Y 2 gai dasbay s () aaal) s oLy el Al b ga Las i SV el g U
Sl () any (A 83 LR o3 e L oy R pad OV (i A patl) IS el g AL B a0 gall cand (B o000 rgo 52 1
tﬂji i lly Qs e i) ualins) il aa s ol N 13 Jia o o iy o5l ) el Bale ) () pa Lae g 5l ey e

el sty o Jimall e 4t gan AL el 8 Tl

Capital Intelligence Ratings Ltd. P.O. Box 53585, Limassol 3303, Cyprus. Tel: +357 2526 0000
Email: marketing@ciratings.com Web: www.ciratings.com



Credit Rating Announcement

il
' bl | gl e LP‘,J‘,;'\Jl d@u ‘:3{*?&" ! Muduil
Jushall Oladall  (Eadu (3ildlf) Aagy pid)
e BB o 201908 S Rty
Juaiy) il

: rory keelan@ciratings.com st s S ¢ oy Sl Jlaa (308 (555 )1 et N Jlaall o
g@J@w1JMe&)L@J1J:L§jm\Ml .
) (P dlae (IO (o gar Al ani) o

cliniatll Jea
a8 3303 Jswlad <53585 < a ¢ "Capital Intelligence Ratings Ltd"3S & J8 (e ALl laiaill jlaa ai

u_ul;u.l'i_g qUL.u]l du_u.J‘;.u 43h aall A.PJ';UAM_\LAH L._..ILQ_,,L.Q]'IJ daladl uLnJL_A.'ll L:_LL.\SGA@L@}'! l_al_l.u...a.ﬂ'h gl_ci&h_\.:._m_.dl u\..q)lna]l J.)L-—:m
e e ghae e Lol chadie ) 8 C 0585 3852026 sle (0 S5V a5 2025-2022 AW leMIUUSﬂULAiuuM1wC[daUAuLJI
_u.._\lm.uuuﬂa_,.‘yuﬂ_._-_\j;\ub\,g_aij@uuu}u@iwm“l@”‘Mlugﬂtwumub):c_

m‘lwcl‘awyduu_ads‘ug_m&mhj La_:lcathl_,uLuﬁ'I«_an...a_\llmmb\alﬁyw)&m@dluL.S.‘nuc,uuAllL_aLnleila.:_,:.C[_)m_n
caiaill dlee Ll 53,0 sl b glaall

AT AS AN jalaat 5 €M Coiat Aungia 42023 e 3 3 ARl IS AN Cliial Angha” & Clideatl) aaail Aaadiied) A Il Clangial)
: hitps://ciratings.com/policies-s )b 5 2 edadl o Claill Uiy iy Aagia) e g3 2022 did 27 2 A8 pell Ml S A

el sl g gl ey Caialll alie Jga Slagle Je gl oS sprocedures/methodologies-criteria/current-criteria-guidance.
S5 3 Ly ey U e laY) il 5 5: https://ciratings.com/policies-procedures/rating-scales-definitions. (e Cuiaill Al ¢ Hhill
sl (ESMA - CEREP) (lsu¥ly addl 3,500 fusys¥W) dugdl adlil o385e pagiee G oladl e il @Y
https://registers.esma.europa.eu/cerep-publication

s B0 JAY Clitatll Cunnt 3y 2022 sl 50 JsY aal Aalall il 8 iy laad A g danl pe aay 13 sl ¢l jal s
b e 2 Lde Baliad) g cilisiaill apand 2z Laal¥) @lld ang Legliaad s ol g o500 38 At aal) Aal A0l 5 plaill g Cariatll (e lead)) 452025
Ala g3 ok ol Caiadll LS

Aalal) 3 5a8ll g Al 250N Ja g o

83 b Lalu sale L@m,l\.w),,,wLémuj,uyuwmjalﬁljuuunjﬁ_\lut@;”;tﬂm_uat_gLMJMm mgambluu\_‘.,id
& CI"). 2 b e Ll Ll "Capital Intelligence Ratings Ltd" (48 55 (e S dahd 48 ga V) pad ) J8 e Ay (6o 51 JSEYW 00
LJ-‘SL}‘LS,);‘ d&iﬁ;ig&ﬁujlqwla;ujh\_]myiﬁj;‘_u.\tnj My}aj-tuﬂjli_u!_u.\u‘)_\ha&unua.!_)'i}.'llul_a_,lﬂ_a]‘a_\m‘;c J}‘A:J';
S gl g eililann g ol ) 81 T AN (il Y e 3530 (ol o ANS N anki Y e LY Lol oy e gleall (3 an e S A 5 A el

'mmsijluujhﬂlaﬂﬂqd@@sﬂdmjﬁg)m

S gl e La_._.._)\si_,hﬁ_”i;La_a.iji}mdi}u”,mé'ua’;‘.mu_u)a\nwaj}gqi,iu\s)nduﬂy‘?ﬁauaﬂﬁwwwlwa
A aguy o Clig yme o CadlSs g ) el (o e A e (g FEEN ol LYY (ha 35 e gl o AUS 1 i Yy e slaall o3 alasiid (ga Lgle J uaal)
Jl_\a_).u.\_n).l:—J'lo_)...\h.am;’b)‘)”:‘)l.uaj._lu_‘.‘lah)‘b.; ).a:j“)'\_]mw\_!.uahﬁ_!cn_nj‘_ngG!JJJ'i_)Ml_m_)Jc—_)}.aJ‘a)had| ‘_),3‘..;.;3\

uhjhﬂ!a)ij?\mlélymh i_ldla_l_l.a.\a

Lot s AAS  coliint Ji g5y i il oy 30 2 35 G i) s o1 ) (oo S e 3 ol iy Aabeial) Byl 5 ALY) aiatl
el e anlill B sl bl il J Y 5 Alsma i 5558 gl s o sladl e AT sas Ll Y B Y gy e i L
BUESYY 5 g sl i e RIS ) i 203 g gl 5l 3l ol sl ¥ il it o o3 3 Ly (W Slaa b s 5
bl Clas Jga lagleall (g 330 o siall (Sary e pained Adla 485 (gl daeSa ol Gpndl yrae ity gl 00 xS Yy Ale T 5 L

- hitps:/ciratings.com/policies-procedures/understanding-ratings/about-ratings le s s Jsenall dumgiall L3 ta 555

Aau Ll dlie Yl Cand GRS G e 5 il ol 1 s cilall g el o) Lagy Adle o & jlaied Rapeal S5 Y ) pdiad) 1ae 3805150 e ghaall
oAb A glan i Ll @l 5 8 ol MAs) J Faal ol Aiall g agy (palall SN o o) jal e glaall ode eddiion e cang g 30 520

Capital Intelligence Ratings Ltd 2026z0ual © il 5 aalall (3 53a

Al dgdh gl cile liall A pana Adacd gy Ay ) A3l A day ) Cual




Head Office daladl 3yla¥|

13005 wussdl dlaall 417 : . o

P.0.Box : 417, Safat, Kuwait, 13005

Tel.: (965) 24849466  :vaila
Opt.: (965) 24844739  : . aila
N1 P :.:g.n?.n .
s R Fax: (965) 24839582  : LuSld
aukgll wile il e .
' (Rt E-mail: info@nig.com.kw : 09,5831 w10
NI Group www.nig.com.kw
National Industries Group
(Holding )
Date: 23 July 2026
Ref: N AN\ -</X N\ /5 Up(
Mr. Mohammad Saud Al-Osaimi
Chief Executive Officer- Boursa Kuwait Company
Greetings,
Dear Sirs,
Subject: Disclosure on Credit Rating
With reference to the above, subject and the requirements of the Fourth Chapter
(Disclosure of Material Information) from module Ten (Disclosure & Transparency)
of the executive bylaws no.7 of 2010 as amended.
We would like to announce that Credit Rating Agency “Capital Intelligence Rating
Ltd — (CI Ratings)” on 23 July 2026 announced that it has affirmed the issue rating
of “BBB-" to the National Industries Group Holding’s (NIGH) Kuwaiti Dinar 40
million Senior Unsecured Bond with a “Stable™ outlook.
Please find enclosed disclosure form and the Capital Intelligence Credit Rating
Announcement. Kindly note that the Arabic translation has been performed in-house.
Regards, S
/ > Rl
b V™ n et e
e !
V“
Ahmed Hassan = Gro
& A S ﬂu..n"m
Chief Executive Ofticer (S.AK) L
Authorized Capital KD 300,000,000 S L Y v e e d ppall JUW i)
Issued & Paid Up Capital KD 253,043,978/100 oiagS Hlas YO, €1 AVA/ N+ ¢ gabully yall JUI )
Established in 1960 - C.R. No.8392 APAY (55La0 Jow — 14T Connls
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Credit Rating Disclosure Form

Date

23 July 2026

Company Name

National Industries Group Holding K.P.S.C. (“Company™)

Issuer

Capital Intelligence Ratings Ltd. (“CI Ratings™)

Bond Rating and
Grade Category

Affirmed Issue rating of “BBB-” with a “stable” outlook assigned to the
Kuwaiti Dinar 40 million senior unsecured bond issued by the Company.

Rating
implications

The stable rating reflects the Company’s established financial strength and
its demonstrated ability to manage earnings volatility as well as both
funding and liquidity risk. The rating is supported by satisfactory liquidity,
including available committed bank facilities, and continued access to debt
capital markets and long-term banking facilities despite regional
geopolitical challenges.

Additional support is derived from the diversified and high-quality asset
base, resilient earnings streams, sound profitability of subsidiaries and
associates, and steady dividend flows to the parent company. While
elevated gross debt levels and low interest coverage remain key rating
constraints, management’s proactive approach to financial risk
management and planned asset disposals to reduce leverage support the
rating stability.

Rating effect on
the company

There is no impact of this rating on the Company’s financial position.

Outlook

The outlook is “*Stable”.

Press release or
executive
summary

Attached

o= §



C@ CAPITAL
INTEL“GENGE Credit Rating Announcement

Ref: KW02425CRA05-07 23 July 2026

National Industries Group Holding — KWD40mn Senior Unsecured
Bond Rating Affirmed with a Stable Outlook

Capital Intelligence Ratings (Cl Ratings or Cl) has affirmed the Issue Rating of 'BBB-' assigned to the
KWD40mn Senior Unsecured Bond maturing in 2027 issued by National Industries Group Holding (NIGH).
The Outlook on the rating is Stable.

The issue rating on this senior unsecured bond is in line with Cl Ratings’ assessment of the financial strength
of the issuer, NIGH. The rating balances negatives such as earnings volatility and, in particular, the high
level of gross debt, with management’s demonstrated ability to manage this volatility, as well as both funding
and liquidity risk. While particular periods may show falls in profitability ratios, there has been no overall
negative trend.

Satisfactory effective liquidity (which includes undrawn amounts under long-term committed bank facilities)
and the continued ready access to both debt capital markets and new long-term banking facilities are crucial
rating drivers. Both continue to be demonstrated, despite the geopolitical situation in the GCC region. The
other main factors that support the bond rating are sound profitability at subsidiaries and associates, and
the steady growth in dividends being paid to the parent company. Also supporting the rating are the
diversified nature and high quality of the asset base and earnings streams (despite the volatility of the latter)
— although the proportion of asset base encumbrance remains significant. The still high level of gross debt
remains a rating constraint, as do the low interest coverage ratios. Although planned asset disposals next
year are intended to allow reductions in gross debt, gross debt will rise slightly this year. Debt on both a
gross and net basis rose in money terms in Q1 26, although the rise in the latter was small.

Profitability is also a credit challenge, as highlighted by the KWD10mn net loss posted for Q1 26. As an
IHC, NIGH revenues are dependent on income from investments plus share of results of associates, while
expenses are dominated by finance costs — which are high in the case of NIGH. Other forms of regular
income are limited to rental income and interest earned on deposits. While NIGH also sees revenue
contributions from disposal gains, these are irregular. When markets are down (as they were in Q1 due to
the regional conflict), NIGH tends to post large unrealised losses. Subsequent periods normally show
unrealised gains as markets recover. For NIGH, management is expecting Q2 to show unrealised gains,
again at both the consolidated and parent-only level. There will also be a non-cash gain of KWD5.5mn
following derecognition of the National Industries Company as a subsidiary. As a result, net profit for H1 26
is likely to normalise.

The management structure is stable, and senior managers are experienced and capable; most have been
with NIGH for many years. The strategy for future investments to be made aims to maintain a balance
between private equity (PE) opportunities (including into real estate developments) that offer high eventual
longer-term gains and more liquid, dividend-paying investments that can provide a predictable flow of cash
to meet debt service obligations. With a number of the older PE investments moving towards a profitable
exit, management expects to be able to achieve and then maintain a gently declining trend in net debt
beginning at the end of 2026.

Liquidity and Short-Term Debt Repayment Capacity

Effective liquidity is satisfactory, supported by large holdings of readily marketable securities and by still
high cash balances; as at end-Q1 26, the latter were equivalent to 46% of the sum of ST debt and the
current portion of LT debt. Of total debt at end-Q1 26, 45% was ST. However, aimost all of the latter is
provided under very longstanding bank lines from a diversified panel of banks; most have been renewed
annually for many years. While the high proportion of ST borrowings still constitutes a potential funding
vulnerability, Cl believes ST debt repayment capacity to remain satisfactory, especially given liquid
resources of KWD946mn as at the same date.

Capital Intelligence Ratings Ltd. P.O. Box 53585, Limassol 3303, Cyprus. Tel: +357 2526 0000
Email: marketing@ciratings.com Web: www.ciratings.com



Credit Rating Announcement

Rating Outlook

The Stable Outlook on the issue rating indicates that no change is expected over the next 12 months.
This outlook assumes that management will continue to be able to successfully manage the ST portion
of the funding base and the level of liquid resources, while at the same time also continue to maintain
stability in the level of gross debt.

Rating Dynamics: Upside Scenario

The most likely upside scenario for the issue rating would be an upgrade of the Outlook to Positive.
However, this would require significant improvements in debt-related ratios, including a significant
declining trend in both gross and net debt and a resulting improvement in interest coverage metrics.
Achieving this would likely require both good earnings (and earnings retention) and the successful
execution of planned in asset disposals in 2027.

Rating Dynamics: Downside Scenario

The most likely downside scenario would be a lowering of the Outlook on the issue rating to Negative.
The nature of the business model is such that volatility in TCI is to be expected, and this in turn means
deterioration in debt-equity ratios. However, the experience to date has been one where such (sometimes
quite sharp) swings are reversed after one or two quarters, returning ratios to an equilibrium. Such
volatility would, therefore, not on its own trigger a lowering of the outlook; this would require a more
broadly based deterioration in financial metrics that appeared likely to be prolonged.

Ratings
Series/ Coupon Maturity Seniority/ Long-Term Outlook
Tranche Date Security
KWD40mn - - 8/9/27 Senior BBB- Stable
Bond Unsecured
Contact

Primary Analyst: Rory Keelan, Senior Credit Analyst; E-mail: rory.keelan@ciratings.com
Secondary Analyst: Darren Stubing, Senior Credit Analyst
Committee Chairman: Morris Helal, Senior Credit Analyst

About the Ratings
The credit ratings have been issued by Capital Intelligence Ratings Ltd, P.O. Box 53585, Limassol 3303, Cyprus.

The information sources used to prepare the credit ratings are as follows: public information and information provided
by the rated entity. Financial data and metrics have been derived by Cl from the rated entity's financial statements
for FY2022-25 and Q1 26. Cl may also have relied upon non-public financial information provided by the rated entity
and may also have used financial information from credible, independent third-party data providers.

Cl considers the quality of information available on the rated entity to be satisfactory for the purposes of assigning
and maintaining credit ratings. Cl does not audit or independently verify information received during the rating
process.

The principal methodologies used to determine the ratings are the Corporate Rating Methodology, dated 3 May 2023,
the Bond Rating Methodology; and the Parent / Subsidiary Criteria, dated 27 April 2022. For the methodology and
our definition of default see https://ciratings.com/policies-procedures/imethodologies-criteria/current-criteria-
guidance. Information on rating scales and definitions and the time horizon of rating outlooks can be found at
https://ciratings.com/policies-procedures/rating-scales-definitions. Historical performance data, including default
rates, are available from a central repository established by ESMA  (CEREP) at
https://registers.esma.europa.eu/cerep-publication



Credit Rating Announcement

This rating action follows an annual review of the issue. Ratings on the issue were first released in July 2022. The
ratings were last updated in July 2025. The rating and rating outlook were disclosed to the rated entity prior to
publication and were not amended following that disclosure. The ratings have been assigned or maintained at the
request of the rated entity or a related third party.

Conditions of Use and General Limitations

The information contained in this publication including opinions, views, data, material and ratings may not be copied,
distributed, altered or otherwise reproduced, in whole or in part, in any form or manner by any person except with the
prior written consent of Capital Intelligence Ratings Ltd (hereinafter “CI"). All information contained herein has been
obtained from sources believed to be accurate and reliable. However, because of the possibility of human or
mechanical error or other factors by third parties, Cl or others, the information is provided “as is” and Cl and any
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