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Disclaimer

This document has been prepared by Saudi Electricity Company (“SEC”) solely for presentation purposes and the information

included therein shall not be construed as legal, tax, investment, financial or other advice, and it has not been independently verified

and no representation or warranty, expressed or implied, is made as to, and no reliance should be placed on the information

contained herein. None of SEC or any of its respective affiliates, advisors or representatives shall have any liability whatsoever for

any direct or indirect loss whatsoever arising from any use of this document, contents, or otherwise arising in connection with it.

This document does not constitute a solicitation, an offer, recommendation, endorsement, or invitation to purchase any share or

other security in SEC and neither it nor any part of it shall form the basis of, or be relied upon in connection with, any contract or

commitment whatsoever. Before making any investment decision, an investor should consider whether such an investment is

suitable for their particular purposes and should seek the relevant appropriate professional advice.

Any decision to purchase shares or other securities in SEC is the sole responsibility of the investors.

Certain information contained in this document consists of forward-looking statements reflecting the current view of the Company

with respect to future events. They are subject to certain risks, uncertainties and based on certain assumptions. Many factors could

make the expected results, performance or achievements be expressed or implied by such forward-looking statements (including,

but not limited to, worldwide economic trends, economic and political climate of Saudi Arabia, the Middle East and changes in

business strategy and various other factors) to be materially different from the actual historical results, performance achieved by

SEC. Should one or more of the risks or uncertainties materialize or should the underlying assumptions prove different stock

movements or performance achievements may vary materially from those described in such forward-looking statements. Recipients

of this document are cautioned not to place any reliance on these forward-looking statements. SEC undertakes no obligation to

republish revised forward-looking statements to reflect changed events or circumstances.
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SEC CAPEX
SAR 41.6 Billion
+52% YoY

NON-REGULATED
BUSINESS 

T&D RAB
209 BSAR
+4.5% YoY

Continuing progress towards our strategic priorities while preserving 
sustainability
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GENERATION

INTERNATIONAL 
INTERCONNECTIONS

Saudi-Greece Interconnection (NG-IPTO) 
JV formed to commence feasibility

Taiba1
IPP (JV)

+1,800 MW

Qassim1
IPP (JV)

+1,800 MW

Rabigh
expansion
+1,200 MW

3,700 MW
5th phase of NREP

SEC qualified

25%
Ownership stake acquired 

POWER DEMAND 
315 Twh,  +5% YoY

PEAK LOAD
70.6 GW, +8% YoY

SMART GRIDS & 
DIGITALIZATION
• 11mn customers on smart 

meter
• 24.5% distribution automation
• ~500 processes automated 

across SEC to improve 
customer experience 

• ~400 technical solutions 
implemented

• Launched Alkahraba App

PROGRESSING 
SUSTAINABILITY

Net-Zero by 2050

Continued dedication to advancing growth and channeling investments into vital infrastructure during 2023, poised to yield 
enduring future returns
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Having pivotal role as vertically integrated national electricity provider with 
positive growth Outlook and enabling Vision 2030 objectives

Anticipated power 

demand in KSA is set to 

significantly increase

Investing in 

transmission network to 

meet the future demand 

in a reliable manner

Expand and automate 

the distribution network 

to ensure reliable and 

efficient supply 

Generation
National 

Grid

Distribution 

& Retail

Non-

regulated 

business

Corporate

Capture profitable 

growth in NBD ventures 

leveraging market 

position and our assets

Robust efficient 

organizational structure 

managing successful 

implementation 

⚫ Growing diversified power 

energy mix 

⚫ Carbon capture 

technologies

⚫ Conversion of power 

plants from fuel to gas

⚫ Renewables & Gas 

thermal Integration

⚫ Battery Energy storage 

system 

⚫ Grid reliability

⚫ International connections

⚫ Operational Excellence

⚫ Demand Growth

⚫ Smart grid, automation  

and efficiency  

⚫ Customer experience

⚫ Fiber Optic, ICT, IoT, data 

centers infrastructure

⚫ Engineering and project 

management services

⚫ 25% stake in EVIQ

⚫ SVC* offering sustainable 

energy services (ESCo)

⚫ Human Capital

⚫ Cost Efficiency

⚫ Digital Transformation

⚫ Robust financial position 

⚫ Funding

NBD, New Business development 
SVC : Solutions Valley Company
ESCO, Energy service Company

“KSA aims to add 20 (GW) of renewable energy annually to reach ~130 GW by 2030, this enables KSA to export up to 150 GW of green electricity or hydrogen”.
H.E Minister of Energy, Prince Abdulaziz bin Salman at Saudi Arabia Smart Grid Conference 2023, held in Riyadh.
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Forged 8 Strategic Agreements & MoUs

In Pursuit of Carbon Neutrality
Levers to Net-Zero

✓ Renewables integrations

✓ Energy mix by 2030, 50% renewable and 50% gas thermal 

✓ Retirement of legacy capacity

✓ Smart grids and digitalization 

✓ CCE framework and CCUS technology (i.e. Tiabah1 & Qassem1 PP) 

✓ Utilize Carbon credits for un-abatable emission 

✓ Pioneering sustainable finance opportunities

Targeting to Net-Zero by 2050



2023: Operational and Financial Performance
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Expansion & prosperity, power supply security & reliability and leading 
customer experience while persevering sustainability 

+41.6 BSAR CapEx +51.8%⬆

209 BSAR RAB growth +4.5% ⬆

Combined new capacity of 4.8GW

• Taiba 1 and Qassim 1 power plants 

(JV)

• Rabigh extension (directly owned)

• Qualified for 5th phase of NERP

Saudi-Greece Interconnection (NG-

IPTO) JV formed to commence feasibility

Powering

Growth Sustainability
Reliable Quality 

Service

24.5% distribution automation

Launched Alkahraba App

500 processes automated across SEC to 

improve customer experience 

+400 technical solutions implemented

Net-zero emissions by 2050.

100% Implemented EMS ISO 14001

70.5% Localization rate

94% Saudization 

9% Improvement in Employee 

Engagement Score 

21.6% ⬆ increase in female employees

88.9% ⬆ increase in female leadership 

positions

8%     ⬆ Peak load (70.6 GW) covered

7%     ⬇ SAIDI decrease (78.6 min/customer)

11%   ⬇ SAIFI reduction (1.7 Interr/customer)

39.9%⬆ System Efficiency

27%   ⬇ time to connect  (3.31 days)

80%   ⬆ customer satisfaction

• Recorded Incident rate 24% ⬇

• Leave injury rate down 53% ⬇

• Motor vehicle accidents 48% ⬇

• Traffic violations 28% ⬇

+26.4 BSAR T&D commissioned CapEx

25% Ownership in EVIQ

Generation

Transmission

Non-regulated segments 

Operational Excellence 

Automation and Digitalization

SEC 

100% smart meters installed 

SEC 
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Growing portfolio 

GENERATION TRANSMISSION
DISTRIBUTION 

& CUSTOMER SERVICE
NEW GROWTH BUSINESS 

55.3 GW +1.4%⬆

⚫ Directly owned long term 

contracted capacity (PPAs)

⚫ 219.0 Twh FY 2023 

production +1.4%⬆

18.5 GW 

⚫ IPPs/IWPPs JVs in which 

SEC owns stakes ranging 

from 5% to 50%

86.2 GW 

⚫ Total grid connected capacity

95.6K C.KM +2.8%⬆

⚫ Network lines 

~ SAR 132.2 Billion 

⚫ Regulated asset base (RAB)

Growing international 

interconnections

⚫ GCCIA

⚫ Egypt

⚫ Iraq

⚫ Jordan

⚫ Greece

827.1K C.KM +5.7% ⬆

⚫ Network lines 

~ SAR 76.3 Billion

⚫ Regulated asset base (RAB)

~11 million Customer +0.8% ⬆

⚫ 100% smart meters 

⚫ Increasingly automated grid 

⚫ Transforming customer 

experience 

~314.8Twh1

⚫ Power sold ⬆5%

90.0K KM +4.5% ⬆

⚫ Fiber optic lines utilized 

~770K FTTH/B (Dawiyat)

⚫ Connection installed

~SAR 84.4 Billion (PDC)

⚫ Projects portfolio 

~ 5000 EV fast-charging (EVIQ) 

⚫ EV charging infrastructure in Saudi 

Arabia by 2030

Solutions Valley Company (ESCo)

~66% 
Market share

Energy Sent over the grid 

380,878 Twh ⬆5%

+420K⬆

Active FTTH connections

Delivering reliable quality service

+346,000 new customers added

ESCO, Energy service Company
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We dedicate our resources to enhance pilgrim comfort at the Grand 
Holy Mosque and the Holy Sites

Implemented 100% smart substations in Grand Holy Mosque and the 
Holy Sites enabling remote monitoring and effective management of 
the Hajj pilgrimage season (1444H) and ensuring readiness for 
upcoming Umrah Season for (Ramadan 1445H).



STRONG FINANCIAL POSITION
Net debt/EBITDA 3.2x
FFO/Net debt 24.7% 
Net debt/Equity 0.43x

REVENUE
SAR 75.3 Billion
+4.5% YoY

Continued revenue growth and financial position remains strong
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EPS
SAR 0.62
(65.4% YoY)

EBITDA¹
SAR 33.9 Billion
(9.4% YoY)

NET PROFIT
SAR 10.25 Billion
(32.3% YoY)

CAPEX
SAR 41.6 Billion
+51.8% YoY

Continued 
growing 
investments into 
our infrastructure 
yields positive 
revenue 
performance 
during 2023. 
Financial position 
remains strong

CASH DIVIDEND
SAR 2.9 Billion
0.70 SAR per share

¹ EBITDA = net profit/loss + depreciation + net interest expense + zakat + net amortization (excluding one-off 
expense)amortization (excluding non-recurring one-off expense)



Revenue performance
SAR Million

Consumption mix (YoY change in volume and value by segment)

7.0%

10.0%

2.0%

-1.0%

2.5%

5.0%

7.0%

9.0%

-5.0%

-1.0%

8.0%

4.0%

Residential

Commercial

Industrial

Governmental

Others

Total Electricity sales

 Value Volume
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BAC sl

Commentary
• Electricity sales up 4.1% YoY, driven by 5% increase in quantity sold

• Electricity connection tariff increase aligned with amortized connection revenues and growing customer base.

• TUOS revenue surged 26.5% YoY reflecting higher wheeled energy and increased backup capacity charge.

• Higher revenue from Dawiyat Company driven by growing subscribers’ base for FTTH connection.

+4.5%

143

50 53
36

18

152

55 54
36
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Residential Commercial Industrial Governmental Others

Volume by sement

2022 2023

299.1
314.8

2022
2023



T&D strategic investments supports RAB growth during 2021-2023 

SAR Billion
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Growing T&D RAB*  2021 -2023

+3.2%

+4.2%

+4.5%

* Adjusted to exclude generation asset, which its is compensated as per ECA agreements starting from H2 2022



3,719 2,558 2,571 1,031 

13,680 

11,144 

15,657 17,839 

11,889 

6,877 

7,602 

19,100 

3,520 

1,139 

1,558 

3,595 

2020 2021 2022 2023 2024E

General Projects Distribution Transmission Generation Guidance

Investing for the future: CapEx deep-dive
SAR Million
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32,808

21,718

(34)% +26% +52%

27,388

41,565 35,000-40,000



Debt balance Dec-2023Overall debt maturity profile*

SEC’s debt maturity profile

*As of December 31, 2023, excluding overdrafts
Note: 1 USD = 3.75 SAR 15

4.5 5.9
9.4 9.8 11.3

33.0 33.8

4%
5%

9% 9%
10%

31%
31%

Local Sukuk RCF ECA Bilateral Int
Syndication

Int. Sukuk Domestic
Syndication

107.7
BSAR

28.7
BUSD

Net debt / EBITDA1

6.2x→ 3.2x
FFO / net debt1

13%  → 24.7%
Net debt / Equity1

2.1x → 0.43x

Note:
(1) Ratio evolution between 
FY2019 and  Q42023 
annualized

SAR Million

21,948

5,500

18,512

21,265

6,278

34,148

0-1 Years 1-2 Years 2-3 Years 3-4 Years 4-5 Years > 5 Years



USD Billion

SEC’s USD Sukuk maturity profile

2.300

0.650

1.200

0.650

1.200
1.000 1.000

0.800

0.0

0.5

1.0

1.5

2.0

2.5

2024 2025 2026 2027 2028 2029 2030 … 2033 … 2043 2044 2053

Issuer Rating Amt MM $ Profit rate 
(%) Issue date Maturity date Yrs to 

Maturity

SEC A1 / - / A 800 4.222 27-Sep-18 27-Jan-24 0.1

SEC A1 / A / A 1500 4 08-Apr-14 08-Apr-24 0.3

SEC - Green A1 / - / A 650 1.74 17-Sep-20 17-Sep-25 1.7

SEC A1 / - / A 1200 4.723 27-Sep-18 27-Sep-28 4.7

SEC - Green A1 / - / A 650 2.413 17-Sep-20 17-Sep-30 6.7

SEC A1 / A / A 1000 5.5 08-Apr-14 08-Apr-44 20.3

SEC - Green A1 / - / A 1200 4.632 03-Apr-23 11-Apr-33 9.3

SEC A1 / A / A 1000 5.06 08-April-23 08-Apr -43 19.3

SEC A1 / - / A 800 5.684 03-Apr-23 11-Apr-53 29.3

Total 8,800 Weighted Average 9.7

DCM Activities

• In April 2023, SEC redeemed its International Islamic Sukuk due on 8th of April 2023 amounting to US$ 1 billion

• USD 3.5 billion worth of Sukuks maturing in the upcoming 12 month includes :

‒ Jan 2024 – 4500 MSAR Local Sukuk (successfully repaid on maturity, satisfying all obligation)
‒ Jan 2024 – US$ 800 million International Sukuk (successfully repaid on maturity, satisfying all obligation)
‒ April 2024 – US$ 1.5 billion International Sukuk (upcoming maturity) 

• In October 2023, SEC announced at FII obtaining USD 3 billion International Syndicated Facility.

• In Feb 2024, SEC completed the offer of US$ 2.2 billion dual tranche Sukuk
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66.1 72.5

33.7 37.5

3.2
4.1

119.4
130.4

257.1 256.3

31-Dec-22 31-Dec-23

Debt Sukuk Trade payables Other liabilities** Equity

24.9 23.5 

3.4 3.6 

438.1 461.0 

10.0 

12.1 
3.2 

0.6 

31-Dec-22 31-Dec-23

Receivables (net) Inventories (net)

PPE(net) Other assets*

Cash and cash equivalents

Strengthening SEC’s asset base enabled by a sustainable capital structure
SAR Billion
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479.5 479.5 500.8500.8

Equity 24%

SHI 46%

Debt 30%

Total

88.4

167.9

110.0

366.3 100%

SAR Billion %

Assets split Liabilities and Equity split Capital Structure (2023)

*Other assets include Equity-accounted investees, Loans and advances, Investment properties, Intangible Assets, Prepayments and other receivables and others
**Other liabilities mainly includes Deferred revenue, advance from customers, Accruals and other payables, employment benefits, Contract Liabilities, and other liabilities



Remarks
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04 06
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02

01

Increased 
revenues higher 
electricity sales, 
TUOS revenue, 
Contract 
Revenue, & Other 
Operating 
revenues

Operating profit 
impacted by one-
off items, 
increased cost 
ore revenue and 
finance cost..

Capex of SAR 
41.6 billion 
coupled with 
4.5% growth in 
T&D RAB

Robust credit 
ratings (A1, 
Positive / A, 
stable / A, stable) 
by Moody’s / 
Fitch / S&P 
respectively

Debt/equity at 
0.43x

Highly ambitious 
CapEx outlook 
supporting our 
future growth

We are 
committed to 
generating strong 
returns to our 
investors​
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Q&A Session
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We seek to be strategic partners to achieve progress and 
prosperity in the electricity sector in the Kingdom of Saudi 
Arabia

We invest in the present and future to achieve sustainable 
development and meet the needs of investors, customers and 
the communities we serve

We work to develop social and environmental projects through 
initiatives and partnerships to enhance the standard of living

Investor Relations Contact

IR@se.com.sa
www.se.com.sa

SEC IR App QR Code 

mailto:IR@se.com.sa
http://www.se.com.sa/

