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(Update to Business Update of 24 August 2021)




Disclaimer

This document and the information contained therein (the "Information”) has been prepared by International Company For Water & Power Projects (the "Company") for background
purposes only and does not purport to be full, accurate or complete. No reliance may be placed for any purpose on the Information or its accuracy, fairness or completeness. The
Information and opinions contained herein are provided as at the date of the presentation and are subject to change without notice. The presentation is the sole responsibility of
the Company and has not been reviewed or approved by any regulatory or supervisory authority.

This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not have been audited, reviewed or verified by
any independent accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a representation or warranty
by the Company or its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or
results of operations of the Company and its consolidated subsidiaries. Certain information contained in this presentation is based on management accounts, current financial
statements and estimates of the Company and has not been audited or reviewed by the Company’s auditors. Recipients should not place undue reliance on this information. This
presentation includes certain non-IFRS financial measures and other metrics which have not been subject to a financial audit for any period. Certain financial and statistical
information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources. Third party industry publications,
studies and surveys generally state that the data contained therein have been obtained from sources believed fo be reliable, but that there is no guarantee of the accuracy or
completeness of such data. While the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable party, neither the
Company nor any of its directors, officers, employees, affiliates, advisors or agents have independently verified the data contained therein. In addition, certain industry, market and
competitive position data contained in the Information come from the Company’s own internal research and estimates based on the knowledge and experience of the
Company’s management in the markets in which the Company operates. While the Company reasonably believes that such research and estimates are reasonable and reliable,
they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change.
Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

The Information does not purport to be comprehensive, complete or without error or omission. To the fullest extent permitted by law, neither the Company nor any of its directors,
officers, employees, agents, affiliates or advisors, accepts any responsibility or liability whatsoever for (whether in contract, tort or otherwise) or makes any representation, warranty or
undertaking, express or implied, as to the truth, fullness, fairness, accuracy or completeness of the Information (or whether any information has been omitted from it) or any other
information or opinion relating to the Company, its subsidiaries, affiliates or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted
or made available or for any loss or liability (including in respect of direct, indirect or consequential loss or damage) howsoever arising from any use of the Information or otherwise
arising in connection therewith. In giving this presentation, neither the Company nor any of its directors, officers, employees, agents, affiliates or advisors undertake any obligation to
provide access to any additional information or to update the Information, or to correct any inaccuracies in the Information, including any data or forward-looking statements.

The Information may include forward-looking statements, which are based on current expectations and projections about future events. These statements may include, without
limitation, any statements preceded by, followed by or including words such as "target”, "believe", "expect”, "aim”, "intend", "may", "anticipate", "estimate", "plan", "project", "will", "can
have", "likely", "should", "would", "could" and other words and terms of similar meaning or the negative thereof. These forward-looking statements are subject to risks, uncertainties
and assumptions about the Company and its subsidiaries and its investments, including, among other things, the development of its business, financial condition, prospects, growth,
strategies, as well as the trends in the industry and macroeconomic developments in Saudi Arabia and other countries in which the Company operates. Many of these risks and
uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other
market participants, the actions of regulators and any changes in applicable laws or government policies. In light of these risks, uncertainties and assumptions, the events in the
forward-looking statements may not occur and past performance should not be taken as a guarantee of future results. No representation or warranty is made that any forward-
looking statement will come to pass. No one undertakes to update, supplement, amend or revise any such forward-looking statement. Except where otherwise indicated, the
Information and the opinions contained herein are provided as at the date of the presentation and are subject to change without notice. Past performance of the Company
cannot be relied on as a guide to future performance. Nothing in this presentation is to be construed as a profit forecast.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE
BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE ANY SECURITY.




Proven track record of growth with continued momentum from
new projects coming online

Operating income before Adjusted profit / (loss) attributable to Parent operating cash flow (SARmm)
impairment loss and other expenses equity holders of the parent (SARmm) (2) P g
(SARmm)(M

2,155

1,249
1,223

2020 H1 2021 H1 2020 H1 2021 2020  HIT 2021 H1 2020 HIT 2021 2020 HI1 2021 H1 2020 H1 2021
LTM LTM LTM
Source: Company information. Notes: (1) Includes share in net results of equity accounted investees, net of tax. (2) Please refer to the Slide: Adjustments and certain normalisations to
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ACWA Power’s Profit / (Loss) atiributable to equity holders of the
parent — building blocks

H1 2021 H1 H1
(SARmm) 2020 LTM 2020 2021 Near-term future drivers
Deve|°pmenf and . Driv.enTby (i)dol(l.'i—:ﬁdy cfon‘rroc‘red fegs frfom exis‘riTn%j ;T)roéects, (ii)bye;?\;vtie;comroded fees from existing
. projects, and (iii) fees from new projects expected to be won by ower
construction . 461 608 148 296 *  SAR 505mm, SAR 361mm and SAR 228mm of fees currently contracted for 2021, 2022 and 2023,
managemeni services respectively, with upside from the additional projects to be contracted
«  Driven by share of income from (i) operational projects, (i) existing under-construction and advanced
development projects coming online (including Jazan which is expected to contribute c. SAR 200mm
Share of Net Income ACWA Power share of EBITDA in 2021 and c. SAR 860mm ACWA Power share of EBITDA in 2022,
Of Projecis before 734 624 41 2 302 provided the asset transfer i§ completed as expected), and (ii) new projects expected to be won by
. . 1_(1) ACWA Power (once operational)
Impairmen * Income from operational projects is expected to increase due to inflation and deleveraging
* Potential of > 10 GW and 1 mm m3 /day of additional projects each year
5 + NOMAC's net income is driven by O&M payments received from projects less NOMAC operational cost
NOMAC profli  NOMAC's net income is expected to grow due to (i) inflation indexation of existing contracts, (i) O&M
attributable to owners of 337 385 141 188 for under-construction and advanced development projects coming online, and (i) O&M for new
ihe Compa I'\Y projects expected to be won by ACWA Power
NOMAC margins expected to remain stable medium-term, with potential longer-term upside
) ) « Driven by long-term confracted fees (TSA, MSA, SSA) from projects and profit from ACWA Power
Other operating income 435 433 186 184 Reinsurance
and Other income - Additional TSA fees of SAR 79mm p.a. are already contfracted, and further fees are expected to be
contracted from remaining advanced development projects and new projects won
i i i - Driven by ongoing capital recycling activities, similar to the renewables sell-down transaction to SRF in
Capital recycling gains / 20 4 17 ) b Irecycl lar to th bles sell-d s
(loss)® 2019
COI’pOI’Ofe and HOIdlng * Includes corporate SG&A costs, development costs written off, financial charges, FX costs and tax /
Entities Operating and (829) (805) (523) (451) Zakat at corporate level, and all other intermediary HoldCo related expenses and consolidated
Financing COS"S and FX(3) adjustments. Expected to evolve in line with the growth of the business
Adjusted Profit / (Loss) attributable to
equity holders of the parent 1,158 1,249 381 520

Adjustments (net off elimination of

normali.zq!ion for cgcs:elerated (275) (245) (55) (73) » Driven by one-off and non-operational items and certain normalizations
depreciation for oil-fired assets for 2021)()

ACWA Power's Profit / (Loss)
attributable to equity holders of the 883 1,004 326 447

parent

Source: Company information. Notes: (1) Figures based on ACWA Power's effective share of underlying projects’ audited net income which may differ from the audited consolidated
CWA POWER financial statements. Further accelerated depreciation is now considered as part of share of net income of projects. (2) Include APREH, Hajr and Karad gain / (loss). (3) The Company
‘\ has provided for in H1 2020 and then subsequently reversed in H2 2020 for PDC of Redstone in S. Africa as part of its normal course of business. H1 2021 LTM includes an adjustment fo
eliminate the impact of the timing difference caused by booking of the provision in H1 2020 and reversal of the same in H2 2020.



Major performance drivers of key financial metrics in H1 2021

Variance
(SAR mm) H12021 H12020 SAR %

Operating income before 1,074 869 205 +24 -
impairment loss and other .
expenses' .
Profit / (Loss) attributable to equity 447 326 121 +37

holders of the parent .

Adjusted Profit / (Loss) attributable
to equity holders of the parent?

520 381 139 +36 -

Major variance drivers

Increase in development and construction management fees mainly on
account of financial closes of Sirdarya, Sudair and Redstone.

Delay LD income booked in Hassyan on account of settflement with EPC
contractor (SAR 52 mm)

Reversal of Impairment in SWEC (SAR 30 mm)

TH 2020 had higher development cost write offs and other provisions
such as Redstone LNTP and other projects (SAR 84 mm)

partially offset by:

Higher depreciation due to change in useful life of oil-fired assets (Rabigh
and Shuqgaiqg) (SAR 99 mm)

SAR 43 mm of LTIP, which pertains to 18 months, booked in TH 2021
Higher deferred tax asset on Moroccan projects in H1 2020 in relation to
depreciafion related losses (SAR 69 mm)

See next slide for the adjustment/normalizations for Adjusted Profit

*  Mainly on account of higher distributionin H1 2021 (SAR 171 mm) from
POCF 21 6 57 1 59 +278 NOMAC, RAWEC and Bokpoort
30 June 31 Dec Variance
2021 2020 SAR % o
*  Mainly due to increase in recourse debt in line with growth such as
Sirdarya, Taweelah and Redstone (SAR 1.35 bn) together with increase in
Net paren’r Ieverqge 91408 71051 2:357 +33 off-balance sheet guarantees in relation to EBLs and Subsidiaries/Jvs
including Sudair in addition to above projects (SAR 1 bn)
Source: Company information. Notes: (1) Includes share in net results of equity accounted investees, net of tax. (2) Please refer to the Slide: Adjustments and certain normalisations to

.\ ACWA Power's Profit / (Loss) afttributable to equity holders of the parent.
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Adjustments and certain normalisations to ACWA Power's Profit /
(Loss) atiributable to equity holders of the parent

SAR(mm) H1 2021
Nature 2020 LTM H1 2020 H1 2021

Profit / (Loss) attributable to equity holders of the parent 883 1,004 326 447
Impairments in relation to subsidiaries and equity accounted investees! NRA 167 198 - 30
Provision for zakat and tax on prior year assessments NRA 101 81 30 11
Covid-19 CSR contribution NRA 53 20 33 -
E)fTroordinory provision on project development cost of Nam Dinh coal project in NRA 81 8 ) .
Vietham
Reversal of provision on project development cost of Redstone in S. Africa? NRA - (49) - -
Accelerated depreciation on oil-fired assets RN - 99 - 99
Others NRA 3 - 7 4
Adjustment for the LTIP provision for 2020 booked in 20213 RN (29) 15 (15) 29
Adjustment for the non-controlling interest (“NCI") portion of above NRA (100) (100) - -

Total adjustments and normalizations 275 344 55 172

}?2;3;% P;;:: ‘{fgl;ozsgg :t;ri;:ouzifble to equity holders of the parent with capital 1,158 1,348 381 619
Ac;eleroTed depreciation on oil-fired assets that will not be normalized in future RN (99) (99)
periods

Adjusted Profit / (Loss) attributable to equity holders of the parent with capital 1,249 520

recycling gain for 2021 & onwards

Non-recurring: Unusual and is not expected to repeat in the future in the ordinary course of business. The value of these fransactions are “adjusted” in the
respective year of their realizations. Marked as non-recurring adjustment (“NRA”) above

Recurring: Not unusual and is expected to repeat in future periods. The value of these tfransactions are “normalized” in the year in which they are first-time
realized for like-for-like comparison to previous and/or future years and a meaningful variance analysis. Marked as recurring normalized (“RN”) in the table.

Source: Company information. (1) Barka in Oman is the only asset for which the contracts are expiring in 2021. While a spot market or further contract is being targeted, it may still have additional impairments. Assets
CWA POWER,; for any remaining contracts expiring in next 5 years (only CEGCO in Jordan) are already depreciated over contract life. (2) To adjust for the impact of timing difference in H1 2021 LTM caused by booking of the
19 |';| 5 provision in H1 2020 and reversal of the same in H2 2020. (3) One-time adjustment in 2021 for the amount of LTIP belonging to 2020 but was booked in 2021. (4) SAR 2 million immaterial difference is due to discounted

amount of LTIP provision.



Strong parent recourse credit profile

Commentary

e The majority of ACWA Power's consolidated net debt consists of
project finance instruments which are non-recourse to ACWA
Power at the parent level

e This includes the Saudi Project Bond, which is also a non-
recourse instrument

e Consequently, parent-level debt (including EBLs and Equity LCs,
off balance sheet items) is a more representative measure of
ACWA Power’s leverage profile

o Company also tracks parent-level net leverage as a percentage
of its net tangible equity attributable to owners of the Company,
which was 1.21 at 30 June 2021 (30 June 2021 net tangible equity
of SAR 7,788mm)

ACWA Power long-term target parent net leverage profile
(Parent Net Debt / POCF)

7.69x Commensurate with:

v" Young asset porifolio
0-5 years: 80%
6-10 years: 8%
>10 years: 12%

5.0x — 6.0x

v Highly contracted
c.100% contracted

v Long-term PPAs
22 years average remaining
life(l

v Strong counterparties
Mostly investment-grade

v Strong access to long term

Parent net Parent net non-recourse capital at
H1 2021 parent net leverage build-up (SARMmm) debt / PO(Z:F debt / POCF project level as well as
HT 2021 long-ferm parent-level financing
target
(2,817) v" Balanced debt maturity
5,886 profile
940 O |
1462 Parent Operating Cash Flow (POCF): distributions received from
subsidiaries and associates / JVs, after non-recourse debt
service, plus other cash inflows at parent level and cash
- on I ] A L - generated by sell-downs and / or disposals of the Group's
ecourse er alance ess: Cas oral paren ess: porentid .
borrowings recourse sheet equity net leverage capital raise investments, less parent-level expenses
liabilities commitments (pro-forma)
CWA POWER Source: Company information. Note: (1) Weighted average by project cost (for all assets including advanced development projects). (2) Parent net debt as at 30 June 2021 and

POCEF for H1 2021 LTM.
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Breakdown of Long-term Financing and Funding Facilities

Long-term financing and funding facilities Parent-Level Net Leverage
As of 30 June 2021, all values in SAR mm SAR mm
1mm > 12,225

On balance sheet On balance sheet EBLs and
—— non-recourse debt: —— —— recourse debt: — Equity LCs and
SAR 18,388 mm SAR 6,339 mm guarantees

9,408
(2.817)

I
I
:
30,613 :
I
I
I
I
I

24,727 -
1,462
4,877 6,339 Total parent level Less: Cash Total parent level net
leverage leverage as at
30.06.2021
Shariah Share of Total Parent Leverage
SAR mm
Non-shariah
SAR 1,388 mm
1%
18,388 18,388 ’
Total parent
leverage:
SAR 12,225 mm )
Shariah

Financing APMI One's Project PIF loan Total on-balance Off-balance  Total financing SAR

facilities in (ACWA39) financing and SRF sheet financing  sheet equity — and funding 10.838
relationto  and APCM's and RCF loan and funding commitments(l  facilifies!!) Lo0mm

projects (STPC) Bonds facilities 89%

. Non-recourse debt . Recourse debt

Source: Company information. Notes: (1) The Company excludes certain commitments from parent-level net leverage, such as guarantees in the form of DSRA LCs, performance
C'WA POWER; guarantees, development security etc., as management does not expect that the Company will reach a situation where these guarantees will be called by the counterparty and is
]gl_n_l |g_‘|"| consistent with the standard covenants of the Company’s various financing facilities.



Significant subsequent events (post TH2021)

@ Sudair PV IPP in KSA achieved financial close on 29 July 2021. The project is now under-
construction

@ DEWA V Phase A achieves ICOD (300 MW capacity online out of 200 MW total capacity) as of
24 July 2021

@ Ras Al Khair IWPP privatization process was cancelled in August 2021 following the decision of
The Supervisory Committee for Privatization of the Environment, Water and Agriculture Sector
regarding the ongoing privatization process of the water and power assets of the Saline Water
Conversion Corporation ("SWCC") of the Kingdom of Saudi Arabia. A new strategy for the
privatization program is expected to be announced in near future. ACWA Power had been
short-listed as a pre-qualified bidder for the Ras Al Khair IWPP privatization

@ Jazan IGCC Phase 1 asset transfer is now expected by end October 2021 conftrary to initial
expectation of early July 2021 that was further revised to early September 2021 in the latest
guideline estimate. As a result, the expected FY2021 EBITDA contribution from Jazan is SAR 100 M.

. Source: Company information.
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