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Date: 11 June 2026
REF: CCG/024/2026

Sirs, Boursa Kuwait

Sirs, Capital Markets Authority

According to chapter four (Disclosure of

Material Information) of module ten
(Disclosure and Transparency) of CMA
Executive Bylaws of Law No. 7/2010 and its

amendments.

Kindly find attached the Annex No. (8)
Disclosure of Credit Rating Form regarding
Capital Intelligence affirmation of the credit
rating of subordinated unsecured bonds for
each of two issues (KD 50 million each),
which comply with Basel III second tranche,
at (BBB), with a stable outlook.

Best regards,
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11 June 2026

Commercial Bank of Kuwait (K.P.S.C)

Capital Intelligence

| Capital Intelligence has affirmed the ‘BBB’ issue ratings assigned to the two

KWD50mn subordinated unsecured bonds issued by Commercial Bank of Kuwait
under its KWD100mn Subordinated Tier 2 Basel IlI-compliant Bond Programme.

Capital Intelligence applies special methodology when rating Bonds issuance, the same
can be found on the agency website.

No financial effect on the Bank.

" Stable.

The Stable Outlook indicates that the issue rating for both Tranche 1 and Tranche 2 is
likely to remain unchanged over the next 12 months, in line with the same expectation

| for the Bank’s BSR.

The issue ratings are derived from: (i) CBk’s BSR; (ii) the Bond’s contractual
subordination to senior unsecured obligations; and (iii) CI’s view that the Bond’s loss-
absorption mechanism is unlikely to be triggered before the Bank becomes non-viable
on a standalone basis.

The CFS reflects the Bank’s credit strengths of very good asset quality, strong
coverage ratios, solid capitalisation, and very good net profitability. The Bank is
extremely conservative in balance sheet management, primarily focusing on managing
risk rather than growth. CBK has a relatively good position in the Kuwaiti banking
sector, particularly within corporate banking.

CBKk’s ROAA is the highest in the Kuwait peer group and more than double the peer
group average. The Bank has recorded strong earnings performance for many years,
despite its very conservative provisioning policy.

CBKk’s funding base and liquidity are viewed as satisfactory. The customer deposit
base, including deposits from OFIs, is sizeable and forms a comfortable proportion of

liabilities and capital.

The Bank is well-capitalised, with a high CAR (18.3%) and CET]1 ratio (15.1%), and
strong buffers are in place. Capital ratios are considerably above the Kuwait regulatory
minima (which are set at a high level).

Bank’s Issue (Bond) Ratings and Outlook:
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Series | Coupon | Maturity | Seniority | Long- | Outlook
/ Date / Term
Tranche Security 1
KWD50mn Tier 2 1 - 2033 - BBB | Stable
Bond
KWD50mn Tier 2 2 - 2034 - BBB | Stable
Bond




