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OTHER PRESCRIBED INFORMATION – S&P Affirms Rating and Upgrades Credit 

Outlook for Zagreb Holding Ltd 

 
International credit rating agency Standard & Poor’s Global has affirmed the BB long-term 
credit rating of Zagreb Holding Ltd and upgraded the outlook from stable to positive. 
 
The agency assessed that Zagreb Holding Ltd will continue implementing its strategy of 
operational improvements in key public services and infrastructure, including enhancements 
in waste and water management, as well as in the gas distribution network. 
 
In this area, S&P highlighted planned investments—such as the “Project Zagreb”—which are 
expected to contribute to increased profitability. Standard & Poor’s also recognised the 
company’s significant improvement in liquidity and emphasised the savings achieved through 
the refinancing of debt obligations via a new EUR 131 million club loan. 
 
In November, international rating agency Moody’s Investors Service also affirmed Zagreb 
Holding’s investment-grade A3 credit rating, acknowledging the company’s continued 
strengthening of financial indicators and liquidity position. 
 
“With the stable operations of Zagreb Holding Ltd, as recognised by international credit rating 
agencies and investors, the company is now better positioned to invest in projects that will 
enhance its business operations and the level of service provided to citizens,” said Ivan 
Novaković, President of the Management Board of Zagreb Holding Ltd. 
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