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MACROECONOMIC UPDATE

The inflation levels measured by the Consumer Price Index
(CPI) edged up to 1.7% YoY in February 2020 as compared

to1.6% YoY in November 2019.

= Food andbeverage prices, animportant component in CPI, slightly
roseto 2.8% YoY in February 2020 as compared to 2.0% YoY in
November 2019, in line with arebound ininternational food prices.

= The prices of miscellaneous goods & services inflation witnessed
amajor increase to reach 3.2% YoY in February 2020 as
compared to 2.4% YoV in November 2019. Similarly, the prices of
clothing & footwear increased by 2.7% YoY in February 2020 as
compared to 2.3% YoY in November 2019.

= Whereas, inflation in furnishing equipment, household
maintenance, and restaurants & hotels remained unchanged at
2.9% and1.3%, respectively.

= Ontheother hand, components such as tobacco & narcotics,
health, transport, communication, and education services showed
adownward trend in February as compared to November.

Money Supply (M2) declined while credit facilities

maintained a healthy growth

» Kuwait's broad measure of money supply (M2) fellby KD 0.79
billion from November 2019 to reach KD 37.43 billion in February
2020, a YoY decline of 3.2%. Thereduction in M2 is mainly
attributed to the reduction in sight deposit by KD 0.16 billion from
November 2019 to reach KD 8.59 billion in February 2020. The
narrower measure (M1) also reduced by KD 0.09 billion during the
same period.

= However, credit facilities extended by local banks to residents
maintained healthy growth with a 4.0% YoY rise as of February
2020, gaining KD 0.38 billion from November 2019 to reach
KD 38.63 billion in February 2020. The personal facilities were up
by KD 0.09 billion from November 2019 to reach KD 16.43 billion in
February 2020, mainly due to anincrease in consumer and
installment loans by KD 0.08 billion and KD 0.05 billion,
respectively during the same period.

Kuwait export oil price plummeted in March

= InMarch 2020, the average price of Kuwait crude oil declined to
reach USD 25.70 per barrel (p/b), a drop of USD 40.56 p/b from
USD 66.26 p/bin December 2019 amid economic growth
stagnation and falling demand for the oil due to a market glut and
ongoing jitters worldwide, caused by the novel coronavirus
(COVID-19).

= The crude oil prices collapsed in March and experienced the
deepest monthly drop since the global financial crisis in 2008. As
per the OPEC report on 215t April 2020, the crude oil basket price
stood at USD 14.19 p/b. The global oil market has been facing an
unprecedented oil demand shock caused by the COVID-19
pandemic, which has pushed almost all countries to take drastic
measures to contain an unprecedented health crisis.

= Kuwait's crude oil production averaged 2.840 million b/din March
2020, aslight increase from 2.710 million mb/d in December 2019.
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Growth in Money Supply and Credit Off-Take
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ECONOMIC IMPACT OF COVID-19 ON KUWAIT

The coronavirus outbreak, dubbed COVID-19, is first and foremost a human tragedy, affecting millions of people globally. It has
now spread to 210 countries and territories with over 2,503,067 confirmed cases as of 215t April 2020, with its spread
outpacing previous epidemics.

The Impact of COVID-19 as of 215t April 2020
COVID-19 Worldwide cases

2,503,067 659,106 171,747

COVID-19 casesinthe GCC

Saudi Arabia 11,631 9,882 %
1)
o [T
i
B
oman Source: Worldometer

= Thenumber of confirmed COVID-19 cases in the GCC region reached 31,459 with Saudi Arabia being the worst-hit with
1,637infections as at 2715t April 2020.

= GCCregions thatrely on oil revenues have been hit harder as oil prices fell due to a combination of falling demand and
higher supply when OPEC and alliance partners failed to reach a consensus on production cuts early in March 2020.

Fiscal measures Precautionary measures

= The Ministries & Government department = Kuwait 15t Gulf State halted passenger flights
budget increased by KD 500 Mn for the FY2020/21. andimposed a partial curfew & lockdown of

= Monetary & liquidity stimulants. 2 areas to stem the spread of the virus.

= Suspended Public & Private Schools.

@ = Closed all shops, malls & central markets
except for cooperative societies (foodstuff stores).

= Friday and daily prayers in mosques temporarily

= Kuwait Banking Association announced a
moratorium period up to 6 months waiver on
bank loans including waiver of interest and
charges for retail & SME clients.

canceled.
Other measures CBK measures
= Kuwait has drawn downits State fund, the Kuwait Government = The CBKreduced discount rateto 1.5%.
General Rgserve Fund,tp coverits deflot. responses to the = Repo rates,overnight,1—week&1—m0|jth
= Temporarily fund established to received threat of COVID-19 reduced to 1%, 1.25% and 1.75% respectively.
financial contributions from locals in support reato = Capital adequacy ratiolowered from13% to
of the government's efforts related to the 10.5%.

outbreak. = Risk weight for SMEs lowered from 75% to 25%.

= Thelimit for contactless payments increased » Limit of financing increased from 90% to 100%.
toKD 25 fromKD 10 and fees on POS devices = Loanto Value (LTV) ratio to be increased for

and ATM withdrawals suspended for 3- properties.
months. = CBKlaunched a stimulus package on 15t April,

adding KD 5 Bn (USD 16.5 Bn) to local banks'
lending reserves amid COVID-19 uncertainties.

Business impact Other actions

= S&P's Agency downgraded Kuwait's sovereign credit ratings to = Kuwaiti Government donated USD 40 million to WHO to help
‘AA-'from'AA’, citing a "'significant” decline in government fight the virus.
revenues. The next review would be in July. = 41Kuwaiti charities have raised KD 10 Mn (USD 30 Mn) to

= Kuwait forced to cuts its oil expenditure. support the government's anti-coronavirus efforts.

= The majority of all sectors are temporarily shuttered impacted = Grantsamnesty for all residency violators to leave the country
sectorsinclude aviation, hospitality & real estate. without paying any fines from 15t April to 30th April 2020.

= Projects delayed and willinevitably be delayed more.
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Kuwait Boursa — Key Index Performance (1Q 2020)
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Kuwait All Share Index registered a decline of 21% in March as compared with the preceding month, while Kuwait's Main and
Premier Market Index fell by 23% and 14%, respectively. The outbreak of COVID-19 and its impact on global growth and oil
demand have weakened investor sentiments.

Sector Weight by Market Cap

Market Trading Data and Volatility

B |ndustrials ~ ® Telecommunications Trading Value DTD DTD %
13% 9% Indicators (as of 315t Mar 2020) Change Change
B Health Care
a 0% ‘ Volume .
Consumer Services 122.57 22.98 23.1%
o, (Shares Mn)
B Real Estate - |I”ISUFaI:Ce
14%
4% Value Traded
« B 0il& Gas (KD Mn) 31.85 3.15 11.0%
) 3%
\ Basic Materials
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® Financial Consun;;r Goods
Servi B Technol °
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Note: Overall sector index performance excluded health care and technology due to unavailability of data as of date. Kuwait's

common goods sector was the best performer in March, with the sector index rising 2% while the common services sector
was the top loser, falling by 28%.
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SUMMARY OF MAJOR PROJECTS IN KUWAIT

Project Value Award Completion
Project Owner Project Name dSD Mn)

KUWAIT QUARTERLY NEWSLETTER

Kuwait City Metropolitan Rapid Transit Transportation 18,000 Design Jul-2021 2030
i ,@uf 2 Az-Zour North IWPP Power 15,000 Execution Nov -2013 2026
o S 3 Kuwait National Railroad(KNRR) Transportation 10,000 Study Jul-2022 2030
4 Doha East Power & Desalination Plant Power 2,000 Study Aug - 2022 2024
Kuwait Authority (IWPP) .
for Partnership 5  AlKhiran Power & Desalination Plant Power 1,710 MEIEeE s Jun-2020 2025
Projects (KAPP) PQ
6  UmmAlHayman WWTP Water 1,700 Study Jan-2020 2026
7 Kabd Municipal Solid Waste Project Power 880 Execution NA 2020
3 Kuwait Munlopallty—South Al-Jahra Construction 495 Main Contract Jun 2020 2030
Labour City PQ
9 Serylces and Entertainment Center in Construction 120 Main antract Dec - 2020 2023
Egaila Bid
= 7 Mubarak Al-Kabeer Seaport Transport 10,500 Execution Nov - 2019 2030
O(..)\ Development
2 Bubiyanlsland Development Construction 6,000 Design May - 2021 2040
e | t Of Fahaheel Expresswa
3 mprovemen P Y Transport 3,000 Design Oct - 2020 2024
Route 30
Kuwait Ministry of 4 North & East Regional Highway Transport 2,037 Execution May - 2017 2024
Public Works 5 RegionalRoad South Part Transport 1,700 Execution Apr-2019 2023
(MPW) 6  SouthSurraRoadUpgrade Transport 1,236 Execution Mar — 2017 2025
7 Jamal AbdulNasser Road Development Transport 950 Execution Oct -2020 2020
Rl s e en e e Construction 850 Design May — 2016 2023
Medical Area
9  New Maternity Hospital Construction 817 Execution May — 2016 2021
10 Upgrade of Al Ghouse Road Transport 800 Execution May — 2016 2022
1 Ratgalower FarsHeavy Oil(LFHO) 0il & Gas 12,000 FEED May — 2024 2030
Handling Facilities
2 Crude Oil Gathering Centers 33-35 Oil & Gas 3,000 FEED Sept-2021 2025
E K OI- 3 Crude Oil Gathering Centers 29-31 Oil & Gas 3,000 Execution Mar — 2015 2020
uwait Oi . . . )
Jurassic Non-Associated Oil & Gas . Main Contract
Company (KOC) 4 Reserves Expansion: Phase 2 0Oil & Gas 2,500 PO May - 2021 2024
5 Eiaetlge””g Centre 32 SEK at Burgan Oil & Gas 2,500 Executon ~ Mar-2017 2020
(( 1 CleanFuels Project 2020 Oil-Downstream 24,000 Execution Nov - 2017 2020
——— Mina Al Ahmadi Refinery Gas Gas- B
uupé z Fractionation Train 6 & 7 Downstream 200 Sl ) =2l 2023
KuwaltNational 3 Dibdibah Solar PV Power Plant in Power- 1,200 BidEvaluation  Apr - 2020 2025
Petroleum ShagayaRenewable Energy Complex Generation
Company 4 Local Marketing Depot At Matlaa Oil - Storage 800 FEED Jul-2020 2022
1 AlKhiran Residential City Development Construction 13,900 Study Feb-2022 2035
/4 “\ 2 SouthAlMutlaaCity Construction 20,100 Execution Jun-2016 2030
3 Sabah AlAhmed Township Construction 6,209 Execution Aug -2008 2030
Public Authority Jaber Al Ahmed Residential Cit
. y ; - : -
fﬁcr HO(UPSEE : 4 Development Construction 2,900 Bi Evaluation Apr-2020 2024
Welfare (PAHW) 5 \yest Abdullah Al-Mubarak Master Plan  Construction 2,000 Execution Jul-2015 2020
6 e 1 G SEILE L AS e Tl Construction 1,666 Execution Jan-2019 2030

Development

Source: MEED Projects
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MAJOR PROJECTS UPDATE

2,000 Quarterly Project Awards in Kuwait (USD Mn) 1895
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= The pace of project awards fellin Q4-19 with USD 589 Mn, compared to USD 1,073 Mn awarded in Q3-19.
= Totalawardsincreasedin Q1-20, stands at USD 1,895 Mn. The power & water sector dominated in Q1-20 with 81% of total

awards (USD 1,536 Mn).

Planned and unawarded Projects by Sector Planned and unawarded Projects by Status
W Study

= Transport,
S64.8Bn,
32%

B Power,$27.9Bn,
14%
H Oil, $11.4Bn,
6%
B Chemical, $10.0 Bn,
5%
® Water, S 6.3Bn,

\V' 3% ® FEED,5%
B Gas,$3.4Bn, B Design \ m Bid Evaluation, 3%

® Construction, 2% 43%
S75.48Bn, ¥ |ndustrial, S 0.8 Bn,

38% 0.4%

Total

USD 200.02 Bn B Main Contract

PQ,7%

USD 200.02 Bn

B Main Contract
Bid, 1%

= Despite the COVID-19 crisis, there are upcoming projects for 2020 in Kuwait which are set at USD 200.02 billion, partly due
to 2019 delays, but this is likely to be optimistic given recent trends.

= However, the continued decline in oil prices could broaden the fiscal deficit and challenge the government's capability to
spend on planned projects and also inhibit the capability to take aggressive measures to prop up the economy.

A. Kuwait Authority For Partnership Projects (KAPP)

Kuwait retenders 2 independent Power and Water Projects

KAPP, in collaboration with Ministry of Electricity and Water (MEW), has invited firms to bid for the transaction advisory services
contract for the planned Al-Zour North 2&3 and Al-Khiran 1Independent Water & Waterpower producer (IWPP) project by 19t April
2020. As per the news report, in October 2019, KAPP canceled the transaction advisory services contract for both schemes in
December 2018 after it had received expressions of interest (EOI) from developers a month earlier.

The Al-Zour phase 2&3 IWPP will merge the previously planned second and third phases, and will have a generation capacity of
2,700MW and a desalination capacity of 165 million imperial gallons a day (MIGD). The Al-Khiran 1IWPP will have a power capacity of
1,800MW and a desalination capacity of up to 125 MIGD.

Kuwait sighs USD 1.7 billion for Umm al-Hayman Wastewater project

Kuwait's MPW and the project company owned by Germany's WTE Wassertechnik and Kuwait's International Financial Advisors
have signed a USD 1.7 billion worth contract for the implementation of the planned Umm al-Hayman wastewater public-private
partnership (PPP) project on 23 January 2020. The scheme includes the development of a wastewater treatment facility worth
USD 665 million with aninitial treatment capacity of 500,000 cubic metres a day (cm/d), which can be expandedto 700,000 cm/d,
and the construction of a canal network with pumping stations worth USD 1.05 billion.

The facility is expected to be completed within 30 months, while the construction of the canal network and pumping stations will
take four years. Accordingly, the WTE will operate the wastewater treatment facility for 25 years and the canal network for 3 years.
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B. Infrastructure and Development Projects

Kuwait issues directives for Kuwait International airport (KIA)'s redevelopment scheme

The Kuwaiti Cabinet has issued directives to the Ministry of Public Works (MPW) and Directorate General of Civil Aviation
(DGCA) to collaborate with Kuwait Municipality to fast track the issuance of the building licenses required for the 3 packages
of Kuwait International airport’'s redevelopment scheme. The redevelopment of KIA comprises 3 packages; the 15t Package
entails the construction of a new terminal which is expected to be completed by 2022,

d .
The 24 Package covers the passenger services Lowest bidders for 214 Package — Terminal 2

buildings and road construction related to Terminal 2.
The contract worth USD 4.3 billion will have the Limak Insaat (Turkey) - KD 169 Mn
KolinInsaat (Turkey) — KD 193 Mn

capacity to handle up to 13 million passengers annually
once completed in 2022. The 3@ Package is related to Consolidated Contractors Company (Lebanon) — KD 292 Mn
Invest Construction General Trading & Contracting (Kuwait) —

the upgrade of the existing runway, and the

. KD 223 Mn
construction of anew one, as well as other related
facilities.

Amiri Diwan extends the deadline for Entertainment City scheme

The Amiri Diwan has further extended the bid deadline for the 257-hectare Kuwait Entertainment City project located in the
Al-Doha district. The deadline for submission of bids is due on 379 May 2020, and was initially scheduled on 27t February 2020.
The contract scope involves the planning, development, completion, operation, maintenance and investment activities

related to the entertainment hub.
Invited Bidders for Mubarak al-Kabeer Port road scheme

Kuwait invites bid for Muabarak al-Kabeer Port road ", ssH international Engineering

Kuwait's Ministry of Public Works (MPW) has invited Jassim Qabazard Engineering

firms to submit bids for a contract to provide Sief Engineering Consultants
construction supervision services for the road linking Kuwait Technical Consulting Bureau
Mubarak al-Kabeer Port to an existing road on KEO International Consultants

Bubiyan Island. The deadline to submit a financial and SQC International Engineering Consultants

technical proposal was 3 March 2020. The project s sy sl el [
estimated to cost USD 250 million. gnEng S

China's CSCEC wins Kuwait infrastructure work

Kuwait's Mushrif Trading & Contracting Company has awarded a contract worth KD 31million (USD 102.2 million) to Beijing-
based, China State Construction Engineering Corporation (CSCEC) for infrastructure work related to Al-Shadadiya Industrial
Zone located in Kuwait's Al-Ahmadi province.

Kuwait receives bids for Al-Ahmadi City homes project

Kuwait Oil Company (KOC) has received bids for the development of the planned KOC's home redevelopment project located
in Al-Ahmadi City on 28t January 2020, which was initially tenderedin January 2019 with a bid deadline of April 2019. The
project involves the rebuilding of houses and associated facilities for phase-2 of Al-Ahmadi City. The overall redevelopment
of the city includes building more than 1,800 homes with associated utilities and infrastructure.

13 lowest bidders for Al-Ahmadi City homes

= KCCEngineering & Contracting — KD 75.8 Mn = Kuwait Company for Process Plant Construction & Contracting
= United Gulf Construction — KD 97.4 Mn — KD 88.9Mn
= Al-Dar (HOT) Engineering & Construction Company Mohammed Abdul Mohsen Al-Kharafi & Sons - KD 84.1Mn

— KD 66.8 Mn
= Khaled Ali al-Kharafi & Brothers - KD 78.2 Mn
= RealEstate Construction & Fabrication Co. — KD 83.3Mn
= Wara Construction— KD 109.9 Mn

Syed Hamid Behbehani & Sons — KD 85 Mn

Gulf Construction Marine Works & General Contracting — KD 80.8 Mn
Kuwait Arab Contractors — KD 99.1Mn

Kuwait Building House — KD 67.8 Mn

Enshaat al-Eman Construction — KD 63.7 Mn
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C. Oil & Gas sector projects

Kuwait prequalifies 5 firms for PRIZe contract
Kuwait Integrated Petroleum Industries Company (Kipic) has prequalified 5 firms to submit bids for the 6 years Engineering
contract for the Petrochemical Refinery Al-Zour (PRIZe) project by 3¢ May 2020.

The scope of work includes engineering, front-end 5 Prequalified bidders for PRIZe contract

engineering and design (feed), pre-feed and

consulting services. It will cover the Al-Zour refinery, Tweiz?\igr;l\jg((grl(gnce)
the Al-Zour petrochemicals complex, and the nearby - Fluor (US)

liquified natural gas (LNG) facility. - KBR(US)

= Worley (Australia)

Kuwait delays deadline for Wafra engineering contract

Kuwait's Gulf Oil Company (KGOC) has postponed the bid deadline for a Wafra oil field engineering contract to 6t April 2020.
It was initially due on 5" March 2020. The scope of work includes consulting, engineering and manpower for projects at the
Wafra oil field.

Kuwait delays deadline for Gathering Centre 34

Kuwait Oil Company (KOC) is redesigning its planned Gathering Centre 34 (GC-34) project which was initially planned to start
pre-feed and feed work before 2019 end, but this never happened. The contract is now expected to start to Q2 2020, and the
main contract could still be tendered by 2021, The project is estimated at USD 800 million.

Kuwait receives bids for Mina Abdullah water pipelines contract

Kuwait's Ministry of Electricity and Water (MEW) has . : —
received 11bids for the construction of water pipelines
contract at Mina Abdullah in Kuwait. *  CopriConstruction — USD 118 Mn
= Kuwait Company for Process Plant Construction —USD 131Mn
Kuwait's Copri Construction Company has submitted ~ * United Gulf Construction Company — USD 136 Mn
the lowest bid valued at USD 118 million for the * Al-DarEngineering — USD 149 Mn
scheme. The scope of work covers 2 freshwater * BoodaiConstruction — USD 144 Mn
pipelines and Thrackish water pipeline from Mina = BayanNational Trading — USD 151Mn
Abdullah to the West Finatees complex, and also fanec Engmeermg—USD154 bilr
includes a 3 pipeline transporting brackish water : iﬁvn:a';.ALaé) Cintr?.ctorsu—sléiggfhi Mn
from Mina Abdullah to the Al-Zour refinery complex. aciah -ontracting = !

Alghanim International — USD 196 Mn
The project is estimated to be valued at USD 150 . thalid A" aI—KharaIfi& Brother — USD 165 Mn
million.

Kuwait to invite bids for Jurassic Production facility scheme

Kuwait Oil Company (KOC) is expected to issue aninvitation to bid on a contract worth USD 900 million for the planned
Jurassic Production Facility 4 (JPF4) and Jurassic Production Facility 5 (JPF5) scheme. The scope of the two projects includes
a water treatment unit, a Sulphur recovery unit and associated facilities. Further, it is expected to create an onshore surface
production facility with the capacity to produce 50,000 barrels of oil a day (b/d) and 150 million standard cubic feet of gas a
day (scf/d). As per the news report, CAPT had prequalified firms to submit bids on the contract in July 2019.

Initial prequalified firms for the JPF4 and JPF5 contracts

= Daewoo Engineering & Construction (South Korea) = SNC Lavalin(Canada)

= JGC Corporation (Japan) = Tecnicas Reunidas (Spain)

= KBR(US) = Schlumberger Oilfield Eastern Limited (US)
= PetrofacInternational (UK) = Spetco International Petroleum (Kuwait)

= Saipem (Italy) = Al-Khorayef Group (Saudi Arabia)

= Samsung Engineering (South Korea)

97% accomplished on the Clean Fuel Project (CFP) scheme

As of January 2020, the construction works on the Clean Fuel Project (CFP) at Mina al-Ahmadi, Kuwait is 97% completed. The
construction works on package 2,3 and standby service package are underway and expected to be completed by April 2020.
The project scope of work includes the installation of a 132kv substation at Mina al-Ahmadiand a 300/132kv substation at
Mina Abdullah for the supporting systems in the CFP.
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D. Other sector projects

Kuwait and Saudi Arabia agrees to restart production at shared oil fields

The Kuwaiti and Saudi Arabian Governments have presented the United Nations with a copy of the signed Memorandum of
Understanding related to the Neutral Zone, known as the ‘Divided Zone', a territory that has been shared by both countries for
nearly 5 years. The MoU was signed by the Kuwaiti Minister of Foreign Affairs and the Saudi Arabian Minister of Energy on 24t
December 2019 and came into effect on 37 February 2020.

Kuwait releases 2 contracts for USD 2.9 billion Gulf War KERP deal

Kuwait Oil Company has released two major soil remediation contracts that form part of the Kuwait Environment Public
Authority’s (KEPA) project to clean up pollution from the First Gulf War known as Kuwait Environment Remediation
Programme (KERP). The remediation project has published in the Kuwait Gazette and it is estimated to cost a total of

USD 2.9 billion. The 1t contract has been named the ‘North Kuwait Excavation, Transportation and Remediation (NKETR)
project’. The 2" contract was named the ‘South Kuwait Excavation, Transportation and Remediation project’. The Pre-bids for
both contracts were set on 15t January 2020.

Kuwait's KNCC and FUC sign KD 39.8 million new complex deal

In February 2020, Kuwait's National Cinema Company (KNCC) finalized contracts worth KD 39.8 million with First United
Company for the construction of the 15t Phase of a commercial, entertainment and cultural complex located in South Sabahiya.
The Complex will cover anarea of 79,640 sgm. As per the news report, KNCC will provide further details on the project during
the execution phases.

Kuwait's Alshaya Group plans to develop Canopy by Hilton scheme

Kuwait-based Alshaya Group has planned to undertake the development of Canopy by Hilton Kuwait, which will be located on
Arabian Gulf street in the popular Bneid Al Gar area. The project is estimated to cost USD 80 million and expected to open by
late 2022.

45.7% accomplished on West Abdullah al-Mubarak project

As of February 2020, Kuwait's Public Authority for Housing Welfare (PAHW) has announced the overall construction works on
its planned West Abdullah al-Mubarak mixed-used community project located 20km from Al-Jahra and Kuwait City is 45.7%
completed. The project is estimated to be valued at KD 336 million and expected to be completed by Q2 of 2020.
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Disclaimer:

RSM Albazie & Co. is amember of the RSM network and trades as RSM. RSM s the trading name used by the members of the RSM network.

Each member of the RSM network is anindependent accounting and consulting firm, each of which practicesinits ownright. The RSM
network is notitself a separatelegal entity of any descriptionin any jurisdiction.

The RSM network is administered by RSM International Limited, a company registered in England and Wales (company number 4040598)
whose registered officeis at 50 Cannon Street, London EC4N 6JJ.

The brand and trademark RSM and other intellectual property rights used by members of the network are owned by RSM International
Association, an association governed by article 60 et seq of the Civil Code of Switzerland whose seatisin Zug.

© RSM International Association 2020.

The publication, Kuwait Quarterly Newsletter, is not intended to provide specific business or investment advice. No responsibility for any
errors or omissions nor loss occasioned to any person or organization acting or refraining from acting as a result of any materialin this
publication canbe accepted by the authors or RSM Albazie & Co. All opinions expressed are those of the authors and not necessarily that
of RSM Albazie & Co. You should take specificindependent advice before making any business or investment decision.

We hope that you will find this publication useful. If you need further information of assistance, please call us on 22961000 or email:
connect@rsm.com.kw. The publication can also be accessed on our website at www.rsm.global/kuwait.
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