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ACWA Power Company
12M2023 Earnings Call
29 February 2023
For the year ended 31 December 2023

http://www.acwapower.com/
mailto:ir@acwapower.com
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DISCLAIMER

This document and the information contained therein (the "Information") has been prepared by ACWA POWER Company (the "Company“ or “ACWA Power”) 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 to 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.

Acronyms and abbreviations

FC: Financial Close; ICOD: Initial Commercial Operation Date; IPP: Independent Power Project; IWP: Independent Water Project; IWPP: Independent Water and Power Project; KSA: Kingdom of Saudi Arabia; MW: Megawatts;
Mwac: Megawatt, alternating current; O&M: Operations and Maintenance; PCOD: Project Commercial Operation Date; PIF: Public Investment Fund (of the KSA); PPA: Power Purchase Agreement; PPP: Public Private
Partnership; PV: Photovoltaic; RO: Reverse Osmosis; SWRO: Seawater Reverse Osmosis.

http://www.acwapower.com/
mailto:ir@acwapower.com
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SAFETY AND OPERATIONS

Source: Company information.

http://www.acwapower.com/
mailto:ir@acwapower.com
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PORTFOLIO 

Source: Company information. 1 Assets under management represents total investment cost of projects in the portfolio. 2 Gross capacity. 

YE 2023 Change vs. YE 
2022

# of Assets 81 +13
AUM (SAR B)1 318 +48
Power (GW)2 55.1 +10.7
Renewable Power (GW)2 24.5 +7.1
Water (M m3/day2 7.6 +1.4

Of which, 30GW is operational (2022: ~25GW)

Of which, 5.5M m3/day is operational (2022: ~4M m3/day)

http://www.acwapower.com/
mailto:ir@acwapower.com
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BUSINESS DEVELOPMENT

Source: Company information. 

Submitted Won
Pending 
Decision

Submit-
ted Won

Pending 
Decision

Negotiated, of which: 7.1 6.8 0.3 - - -

PIF program 4.6 4.6 - - - -

Competitive 11.4 3.9 2.0 1.2 0.8 0.4

Total 18.5 10.6 2.3 1.2 0.8 -

Submitted Bids - 12M23
Power (GW) Water (M m3/day)

12 
financial 

closes

• Record year of activity in business development 
earmarking future earnings and cash pipeline

• Hassyan IWP subsequently signed financing 
documents in February

http://www.acwapower.com/
mailto:ir@acwapower.com
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FUNDING THE GROWTH
Growth pipeline indicates to increased levels of equity commitments

Source: Company information. 1 The  Company’s  equity  commitments  are  based  on  successful  bidder  announcement,  or  where  a  bid  is  negotiated based  on  project  award  agreements  (collectively  “Advanced  Development  Projects”)  and  
represent  ACWA  Power’s share of base equity and EBLs for each project, as approved by the Board Executive Committee (BEC) of the Company. The equity commitment amount does not represent the amount of equity invested but what the 
Company is committed to contribute. Please note that equity commitments are subject to change until underlying projects achieve their respective financial closes, which may take longer than a full financial year in some circumstances.

4.5

5.8

FY22 FY23 24-30 Guidance
Avg/year

ACWA Power Equity Commitments
Billion SAR • Equity commitments in 2023 

reached SAR 5.8B
• Higher commitments in line with 

our earlier guidance
• We expect the growth pipeline 

will see us exceed the historical 
figures – approx. average $2B 
per year between 2024-30 

• Our balance sheet has 
headroom for further parent 
indebtedness in the short term

SAR3.8 – 
4.9B/year
IPO guidance 
for 21-26 on 
average

Additional 
equity 

commitment 
per year 24-30 

on average

3.8 – 
4.9

http://www.acwapower.com/
mailto:ir@acwapower.com
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STRATEGY 2.0: BUSINESS VERTICALS AND GOALS
We aspire to triple our assets under management to $250 billion by 2030

Source: Company information.

Renewable power Green hydrogenWater desalination Flexible generation

Global leader Global top 3 
position

Global top 3 
position

Enable energy 
transition

We will focus on four technologies - Renewables, Flexible generation, Green Fuels, Water Desalination

We will focus on four regions - KSA, Middle East & Africa, Central Asia, and Southeast Asia/China

We will focus on China as a potential key market for investments with local partners

In Africa and Southeast Asia we will consider opportunities for consolidation

We will enhance our People, Supply Chain and R&D capabilities to maintain our edge

http://www.acwapower.com/
mailto:ir@acwapower.com
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KSA RENEWABLE ENERGY AMBITION & PIF PROGRAM

Source: Company information. 1 https://www.argaam.com/en/article/articledetail/id/1692415#:~:text=Saudi%20Arabia%20aims%20to%20add,of%20green%20electricity%20or%20hydrogen. 

1.1 0.4 2.1
4.6

5.5 13.7

28.3 42.0

PIF 1
(Operational)

PIF 1
(Under 

construction)

PIF 2
(FC achieved)

PIF 3
(FC achieved)

PIF 4
(RFP issued)

Total capacity in 
pipeline  end 

2023

Remaining 
capacity to be 
tendered – 2024 

onward

Total program

Sudair
(1,500MW)

Al Shuaibah 2
(2,060MW)

Ar Rass 2
(2,000MW)
Saad 2
(1,125MW)
Al Kahfah
(1,425MW)

Project 1

Project 2

Project 3

Solar PV

Onshore 
wind

Previous PIF 
total program

Additional PIF program 
with increased 
renewable target of 
Saudi Arabia

• We are responsible to deliver the PIF program – 70% of Saudi Arabia’s renewable installation by 2030
• To-date 14GW of PIF program brought into development (vs. 11.8GW targeted by end of 2024)
• Saudi MOE announced 20GW renewable deployment every year till 20301 
• There will be additional bidding space in thermal projects (2024-25 announced capacity is 15GW) 

and water desalination in Saudi Arabia

http://www.acwapower.com/
mailto:ir@acwapower.com
https://www.argaam.com/en/article/articledetail/id/1692415#:%7E:text=Saudi%20Arabia%20aims%20to%20add,of%20green%20electricity%20or%20hydrogen
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CENTRAL ASIA 
Largest capacity in development outside KSA

Source: Company information. | 1 Gross capacities or total investment costs of projects that are operational, under construction or in advanced development. 2 BESS Nameplate DC installed capacity.

• Committed and fast execution backed by strong governmental bilateral ties 

• $8.7B total investment cost1 – largest outside KSA and UAE

• JDAs and MOUs to develop further pipeline in all 3 countries in water and renewables

• Partnering with Masdar and SOCAR to develop 500MW renewable project in Azerbaijan.

Azerbaijan Uzbekistan
Solar (MW) 1,400
Wind (MW) 240 3,652
GH2 (Kton/year) 3
BESS (MWh)2 3,285
CCGT (MW) 1,500

Gross capacity1 in advanced development

http://www.acwapower.com/
mailto:ir@acwapower.com


A
C

W
A

 P
O

W
ER

 IN
V

ES
TO

R 
RE

LA
TI

O
N

S 
| 

w
w

w
.a

cw
ap

ow
er

.c
om

 |
 ir

@
a

cw
a

p
ow

er
.c

om
 

10

CHINA
Building renewable capacity larger than all the countries of the world put 
together

Source: Company information and paid consultancy work for the Company.

• SIZE

• EXISTING RELATIONSHIP

• CONTRACTED OFFTAKE

• FIT TO BUSINESS VERTICALS

WHY CHINA? OPPORTUNITY

• Strong G2G relationships 
support the strategy, also at 
Provincial level, with 
opportunity to access high-
quality projects

• Local Provinces with targets to 
attract FDI and on 
decarbonization create 
interesting window in 2024/26

• Initial screening indicate to 
short-term development 
opportunity of 5 to 8 projects, 
mostly together with our 
existing partners

• Due diligence continues on 
identified Solar/Wind, Green 
Hydrogen and Water projects 
of 2-4GW, ~0.3MTPA, 
0.3MCM/day

With China, ambition is 
reached with just 10 
countries. Without it, 
we would need 40+!

http://www.acwapower.com/
mailto:ir@acwapower.com


A
C

W
A

 P
O

W
ER

 IN
V

ES
TO

R 
RE

LA
TI

O
N

S 
| 

w
w

w
.a

cw
ap

ow
er

.c
om

 |
 ir

@
a

cw
a

p
ow

er
.c

om
 

11

• Increased business development activity… 
• Significantly increased Saudi Arabia energy transition targets and our 

proportionate role
• Building momentum in Uzbekistan and entry into China
• GH2 and Water expansion 

• Funding the growth
• Watch the ratios, optimize corporate debt/equity balance

• Navigate still-present global challenges and uncertainties
• May result in delays to expected milestones in the short term
• Business model provides headroom for rebalancing in the long term

OUTLOOK INTO 2024
2024 will be the first full year of execution for the new growth strategy

http://www.acwapower.com/
mailto:ir@acwapower.com
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Financial Results

http://www.acwapower.com/
mailto:ir@acwapower.com
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FINANCIAL CLOSES (FC) 
12 Financial closes in 2023 with a total investment cost of about SAR 60 Billion 

Source: Company information. 

Project Time Total investment cost Contracted capacity

Ar Rass Solar PV Feb’23 SAR1.7B 700MW power

NGHC Green Hydrogen Mar’23 SAR31.9B 3,883MW power; 600 tonnes/day

Kom Ombo PV Apr’23 SAR0.7B 200MW power

Karatau (Nukus) Wind IPP May’23 SAR0.4B 100MW power

Al Shuaibah 1 and 2 PV Jul’23 SAR8.2B 2,631MW power

Layla PV IPP Aug’23 SAR0.4B 80MW power

Rabigh 4 IWP Sep’23 SAR2.5B 600K m3/day desal. Water

Azerbaijan Wind Oct’23 SAR1.1B 240MW power

Saad2 solar PV IPP Nov’23 SAR3.0B 1,125MW power

Ar Rass2 solar PV IPP Nov’23 SAR5.3B 2,000MW power

Al-Kahfah solar PV IPP Nov’23 SAR3.9B 1,425MW power

In 4Q23 PIF 3

Subsequent financial closing of the Hassyan IWP with 
financing documents signed in February

http://www.acwapower.com/
mailto:ir@acwapower.com
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PROJECTS ACHIEVING COMMERCIAL OPERATIONS
~1.2GW brought online in the 4Q with Sudair and Hassyan IPPs achieving full 
capacity commercial operations 

Source: Company information. 1 Jizan has 184K Nm3/hr Hydrogen and 585 MT/hr Steam total capacity brought online in addition to above.

Project Time Incremental 
capacity

Total online 
capacity

Remaining to bring 
online

Noor Energy 1 Solar CSP Jan’23 +200MW PT1 417MW 533MW

Jizan Group 2 assets1 Jan’23 +1,520MW 3,040MW 760MW

Noor Energy 1 Solar CSP Feb’23 +100MW CT1 517MW 433MW

Jubail 3A IWP Feb’23 +600K m3/day 600K m3/day -

Hassyan IPP Mar’23 +600MW 1,800MW 600MW

Taweelah IWP Apr’23 +379K m3/day 833K m3/day 76K m3/day

Shuaa Energy 3 Jun’23 +300MW 900MW -

Sudair PV IPP Sep’23 +750MW 750MW 750MW

Sudair PV IPP Oct’23 +375MW 1,125MW 375MW

Noor Energy 1 (PT Unit) Nov’23 +200MW 717MW 233MW

Hassyan IPP Nov’23 +600MW 2,400MW -
4Q2023

Approx. ~5GW 
new online 

capacity, 55% 
of which is in 
renewables.

http://www.acwapower.com/
mailto:ir@acwapower.com
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12M 2023 FINANCIAL RESULTS 
Solid year-on-year and sequential quarterly financial performance 

Source: Company information. 1 Before impairment loss and other expenses, consolidated financial statements. 2 Attributable to equity holders of the parent, consolidated financial statements. 3 Attributable to 
equity holders of the parent, non-IFRS management KPI. 4 Parent level, or corporate, operating cash, non-IFRS management KPI. 5 Parent level, or corporate, indebtedness, net of parent period end cash, non-
IFRS management KPI. 

1 Higher operational and business 
development performance 

2 Normalized for higher capital 
recycling or divestment proceeds in 
last year, higher by 40%

3 Higher equity commitments and 
corporate debt (mainly Sukuk T2)

Inc. /
(Dec.) vs.

SAR Million 4Q23 4Q22 3Q23 12M23 12M22
Operating Income1 881 18% 8% 2,984 14%

Net Profit2 580 (12%) 46% 1,662 8%

Adjusted Net Profit3 580 (19%) 46% 1,662 6%

Parent Operating Cash Flow4 2,453 (41%)

Inc / (Dec) vs.
31-Dec 31-Dec

(SAR million) 2023 2022
Equity commitments 5,787 30%

Parent Net Debt5 13,491 53%

Net Debt to POCF 5.50x 338%

Inc. / (Dec.) vs.

4 Normalized for higher capital 
recycling or divestment proceeds in 
last year, lower by 0.9x

http://www.acwapower.com/
mailto:ir@acwapower.com
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OPERATING INCOME1 
Stabilized operational performance and new projects drive operating income 
growth

Source: Company information. 1 Before impairment loss and other expenses. 

Higher 
contribution 
from existing 

projects

Higher 
contribution 

from new units 
online

Higher 
development 

fees
Others

12M 202312M 2022

Operating income Variance
12M23 versus 12M22 – SAR Million

Lower 
performance 

liquidated 
damage and 

insurance 
recoveries

Higher G&A 
expenses 

http://www.acwapower.com/
mailto:ir@acwapower.com
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REPORTED NET PROFIT1

Driven by higher operating income, partly offset by lower capital recycling 
gain

Source: Company information. 1 Attributable to equity holders of the parent. 

Lower 
deferred 

tax 
(Morocco)Higher 

operating 
income1

Higher net 
financial 

charges (net 
off finance 

income)

Others 
(Higher 

share of NCI 
and lower 

impairment 
loss and 

other 
expenses)

12M 202312M 2022

Reported Net Profit Variance
12M23 versus 12M22 – SAR Million

Lower 
capital 

recycling 
gains 

http://www.acwapower.com/
mailto:ir@acwapower.com
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ADJUSTED NET PROFIT BY BUILDING BLOCKS

Source: Company information. Certain figures for the prior period might have been reclassified to conform to the presentation in the current period.

Development and construction 
management services 944 804 140 • Higher development fees.

Share of Net Income of Projects before 
Impairment 959 667 292 • New projects coming online and better operational performance.

NOMAC profit attributable to owners 
of the Company 606 523 84 • New projects coming online and better operational performance.

Other operating income and Other 
income 805 682 123 • Better cash management and higher corporate service income.

Capital recycling gains / (loss) (10) 221 (231) • Lower gain due to gain on sale of 49% stake in Sirdarya in the previous year.

Corporate and Holding Entities 
Operating and Financing Costs and FX (1,642) (1,321) (320) • Higher G&A expenses and finance costs in line with the business growth.

Adjusted Net Profit 1,662 1,575 87 • Attributable to equity holders of the parent, non-IFRS management KPI.

Period adjustments - (35) 35 • Period adjustments as defined by the Company.

Reported Net Profit 1,662 1,540 122 • Reported consolidated net profit attributable to equity holders of the parent.

SAR Millions
12M 
2023

12M 
2022 Major variance drivers

Inc. / 
(Dec.)

http://www.acwapower.com/
mailto:ir@acwapower.com
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PARENT OPERATING CASH FLOW
High capital recycling proceeds last year resulted in negative base year 
impact

1 Certain distributions include those from ACWA39 pledged entities therefore financial expenses pertaining to ACWA39 are deducted from the POCF by the Company.

1 Due to new projects/units coming online and generating 
income

2 Due to recognition of development or other fees upon 
projects achieving financial close

3 Due to higher proceeds in 12M22 on account of RAWEC 
refinancing and SQWEC divestment

4 Due to lower outstanding principal amount following partial 
buyback of ACWA39 loan in the last quarter of 2022

5 Normalized for higher capital recycling or divestment 
proceeds in last year, higher by 40%

Inc. /
(Dec.) vs.

SAR Million 12M23 12M22
Distributions1 1,461 14%

Dev., const. mgmt. & other fees 1,904 46%

Capital recycling 74 (97%)

Total cash inflow 3,438 (31%)
G&A and Zakat & tax expense (891) 35%

ACWA39-related expenses1 (94) (47%)

Total cash outflow (985) 18%
Parent Operating Cash Flow 2,453 (41%)

http://www.acwapower.com/
mailto:ir@acwapower.com
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SOURCES AND USES OF PARENT CASH FLOW
75% of the period’s cash is used for the Company’s investments

Source: Company information.  1 Including cash movement of the period in NOMAC.

Sources and Uses of funds, 12M 2023 
SAR Million

High opening 
cash balance 
mainly due to 

capital recycling 
proceeds1

Mainly 
Sukuk 

tranche #2

Cash inflows Cash outflows

POCF New debt Period 
opening 

cash

Total 
Discretionary 

Cash

Total Uses of 
Cash

Period-end 
Cash

75%

11%

14%

Uses of Funds: SAR M
Investments, 75% 3,302
Debt service, 11% 468
Dividends, 14% 606

Investments: Cash 
equity injections and 
EBL repayments

Financial 
charges of 
Sukuk and 
others

Dividend

http://www.acwapower.com/
mailto:ir@acwapower.com

Income Statment

		OCI Check		Q1		Q2		Q1		Q2		Q3		Q4				Q2		Q2		Q3		Q4

		Profit Check		YTD		YTD		YTD		YTD		YTD		YTD				QTD		QTD		QTD		QTD

				31-Mar-23		30-Jun-23		31-Mar-22		30-Jun-22		30-Sep-22		31-Dec-22				30-Jun-23		30-Jun-22		30-Sep-22		31-Dec-22				H1 vs H1		Q2 vs Q2		Q2 vs Q1



		INCOME FROM CONTINUED OPERATIONS



		Revenue		1,331,444		2,743,364		1,151,272		2,444,995		3,707,840		5,275,930				1,411,920		1,293,723		1,262,845		1,568,090				298,369		118,197		80,476

		Operating costs		(629,999)		(1,247,748)		(546,206)

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		(1,168,862)		(1,736,823)		(2,410,582)		622,656		(617,749)		(622,656)		(567,961)		(673,759)				(78,886)		4,907		12,250

		GROSS PROFIT		701,445		1,495,616		605,066		1,276,133		1,971,017		2,865,348		- 0		794,171		671,067		694,884		894,331				219,483		123,104		92,726



		Development cost and other write offs		(14,948)		(25,916)		(23,716)		(34,734)		(10,159)		(35,438)				(10,968)		(11,018)		24,575		(25,279)				8,818		50		3,980

		General and administration expenses		(258,643)		(531,788)		(219,004)		(434,102)		(646,166)		(1,030,467)				(273,145)		(215,098)		(212,064)		(384,301)				(97,686)		(58,047)		(14,502)

		Share in net results of equity accounted investees, net of tax		38,171		131,096		44,859		210,579		261,887		294,442				92,925		165,720		51,308		32,555				(79,483)		(72,795)		54,754

		Other operating income		92,889		219,714		136,309		200,922		300,009		519,748				126,825		64,613		99,087		219,739				18,792		62,212		33,936

		OPERATING INCOME BEFORE IMPAIREMENT AND OTHER EXPENSES 		558,914		1,288,722		543,514		1,218,798		1,876,588		2,613,633				729,808		675,284		657,790		737,045				69,924		54,524		170,894



		Impairments and other expenses		(1,945)		(4,632)		(21,563)

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		(57,382)		(74,837)		(251,510)				(2,687)		(35,819)		(17,455)		(176,673)				52,750		33,132		(742)



		OPERATING INCOME AFTER IMPAIREMENT AND OTHER EXPENSES 		556,969		1,284,090		521,951		1,161,416		1,801,751		2,362,123				727,121		639,465		640,335		560,372				122,674		87,656		170,152



		Other income		60,645		138,621		39,172		98,464		224,964		394,821				77,976		59,292		126,500		169,857				40,157		18,684		17,331

		Foreign exchange (loss) / gain		(2,131)		(3,575)		(17,214)		(1,609)		(16,075)		(36,842)				(1,444)		15,605		(14,466)		(20,767)				(1,966)		(17,049)		687

		Financial charges		(340,048)		(690,419)		(281,467)		(537,280)		(884,130)		(1,228,674)				(350,371)		(255,813)		(346,850)		(344,544)				(153,139)		(94,558)		(10,323)

		PROFIT BEFORE ZAKAT AND INCOME TAX		275,435		728,717		262,442		720,991		1,126,510		1,491,428				453,282		458,549		405,519		364,918				7,726		(5,267)		177,847



		Zakat and tax		26,241		36,128		(99,208)		(182,997)		(264,827)		(232,874)				9,887		(83,789)		(81,830)		31,953				219,125		93,676		(16,354)

		PROFIT FOR THE YEAR		301,676		764,845		163,234		537,994		861,683		1,258,554				463,169		374,760		323,689		396,871				226,851		88,409		161,493



		DISCONTINUED OPERATIONS



		(Loss) / profit from discontinued operation including loss recognized on loss of control / disposal of subsidairy		(3,082)		(9,256)		(19,843)		(16,775)		(22,288)		217,856				(6,174)		3,068		(5,513)		240,144				7,519		(9,242)		(3,092)



		LOSS) / PROFIT FOR THE YEAR 		298,594		755,589		143,391		521,219		839,395		1,476,410				456,995		377,828		318,176		637,015				234,370		79,167		158,401





		Profit attributable to:

		Equity holders of the parent		269,735		684,137		151,851		541,720		883,424		1,540,035				414,402		389,869		341,704		656,611				142,417		24,533		144,667

		Non-controlling interests		28,859		71,452		(8,460)		(20,501)		(44,029)		(63,625)				42,593		(12,041)		(23,528)		(19,596)				91,953		54,634		13,734

				298,594		755,589		143,391		521,219		839,395		1,476,410				456,995		377,828		318,176		637,015				234,370		79,167		158,401

				- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0





3q6m variance



																				Fav /						Fav /

												Fav/(Unfav) vs.								(Unfav) vs.				LTM		(Unfav) vs.

								SAR Million		2Q23		2Q22		1Q23				6M23		6M22				6M23		31-Dec-22

								Operating Income1 		730		8.1%		30.6%				1,289		5.7%

								Net Profit2		414		6.3%		53.6%				684		26.3%

								Adjusted Net Profit3		414		14.8%		53.6%				684		32.7%

								Parent Operating Cash Flow4										439		(79.3%)				2,483		(40.3%)







																				Inc / (Dec) vs.

																		30-Jun		31-Dec

								(SAR million)										2023		2022

								Parent Net Debt5										12,438		41.0%

								Net Debt to POCF6										5.01x		2.89x









3q6m variance (2)

												Fav /						Fav /

												(Unfav) vs.				LTM		(Unfav) vs.

								SAR Million		6M23		2Q22				6M23		31-Dec-22				6M22

								Distributions		487		(10.5%)										545

								Dev., const. mgmt. & other fees		382		(2.8%)										393

								Capital recycling		74		(95.5%)										1,649

								Total cash inflow		943		(63.5%)										2,587

								G&A and Zakat & tax expense		(457)		22.0%										(375)

								Financial expenses		(47)		(49.1%)										(93)

								Total cash outflow		(505)		7.9%										(468)

								Parent Operating Cash Flow4		439		(79.3%)				2,483		(40.3%)				2,119







								Uses of Funds:		SAR M

								Investments, 75%		3,302

								Debt service, 11%		468

								Dividends, 14%		606





Sheet2

																														OCI Check		Q1		Q2		Q1		Q2		Q3		Q4				Q2		Q2		Q3		Q4

																														Profit Check		YTD		YTD		YTD		YTD		YTD		YTD				QTD		QTD		QTD		QTD

																																31-Mar-23		30-Jun-23		31-Mar-22		30-Jun-22		30-Sep-22		31-Dec-22				30-Jun-23		30-Jun-22		30-Sep-22		31-Dec-22				H1 vs H1		Q2 vs Q2		Q2 vs Q1



																														INCOME FROM CONTINUED OPERATIONS

								Fav/(Unfav) vs.								Fav/(Unfav) vs.						Fav/(Unfav) vs.

						2Q23		2Q22		1Q23				6M23		6M22				6M23 LTM		FY22								Revenue		1,331,444		2,743,364		1,151,272		2,444,995		3,707,840		5,275,930				1,411,920		1,293,723		1,262,845		1,568,090				298,369		118,197		80,476

				Operating Income1 		730		8.1%		30.6%				1,289		5.7%														Operating costs		(629,999)		(1,247,748)		(546,206)

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		(1,168,862)		(1,736,823)		(2,410,582)		622,656		(617,749)		(622,656)		(567,961)		(673,759)				(78,886)		4,907		12,250

				Net Profit2		414		6.3%		53.6%				684		26.3%														GROSS PROFIT		701,445		1,495,616		605,066		1,276,133		1,971,017		2,865,348		- 0		794,171		671,067		694,884		894,331				219,483		123,104		92,726

				Adjusted Net Profit3		414		14.8%		53.6%				684		32.7%

				Parent Operating Cash Flow4										439		(79.3%)				2,557		(38.6%)								Development cost and other write offs		(14,948)		(25,916)		(23,716)		(34,734)		(10,159)		(35,438)				(10,968)		(11,018)		24,575		(25,279)				8,818		50		3,980

																Inc/(Dec) vs.														General and administration expenses		(258,643)		(531,788)		(219,004)		(434,102)		(646,166)		(1,030,467)				(273,145)		(215,098)		(212,064)		(384,301)				(97,686)		(58,047)		(14,502)

														30-Jun-23		31-Dec-22														Share in net results of equity accounted investees, net of tax		38,171		131,096		44,859		210,579		261,887		294,442				92,925		165,720		51,308		32,555				(79,483)		(72,795)		54,754

				Parent Net Debt5										12,438		41.0%														Other operating income		92,889		219,714		136,309		200,922		300,009		519,748				126,825		64,613		99,087		219,739				18,792		62,212		33,936

				Net Debt to POCF6										5.01x		2.89x														OPERATING INCOME BEFORE IMPAIREMENT AND OTHER EXPENSES 		558,914		1,288,722		543,514		1,218,798		1,876,588		2,613,633				729,808		675,284		657,790		737,045				69,924		54,524		170,894

				1 Before impairment loss and other expenses

				2 Profit attributable to equity holders of the parent																										Impairments and other expenses		(1,945)		(4,632)		(21,563)

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		

Sagar Vasa: Sagar Vasa:
21263 Hassyan Coal in Q1'22 shown as Op exps however in H1'22 trfered to Impairment line and derived Q2 was after considering revised Q1 and hence manually adj		(57,382)		(74,837)		(251,510)				(2,687)		(35,819)		(17,455)		(176,673)				52,750		33,132		(742)

				3 Adjusted profit attributable to equity holders of the parent

				4 Definition and it excludes consolidated entity cash that is restricted cash for the parent.																										OPERATING INCOME AFTER IMPAIREMENT AND OTHER EXPENSES 		556,969		1,284,090		521,951		1,161,416		1,801,751		2,362,123				727,121		639,465		640,335		560,372				122,674		87,656		170,152

				5 Definition

				6 For interim periods …																										Other income		60,645		138,621		39,172		98,464		224,964		394,821				77,976		59,292		126,500		169,857				40,157		18,684		17,331

																														Foreign exchange (loss) / gain		(2,131)		(3,575)		(17,214)		(1,609)		(16,075)		(36,842)				(1,444)		15,605		(14,466)		(20,767)				(1,966)		(17,049)		687

																														Financial charges		(340,048)		(690,419)		(281,467)		(537,280)		(884,130)		(1,228,674)				(350,371)		(255,813)		(346,850)		(344,544)				(153,139)		(94,558)		(10,323)

																														PROFIT BEFORE ZAKAT AND INCOME TAX		275,435		728,717		262,442		720,991		1,126,510		1,491,428				453,282		458,549		405,519		364,918				7,726		(5,267)		177,847

						End June		IPO

						Price		Price		Change																				Zakat and tax		26,241		36,128		(99,208)		(182,997)		(264,827)		(232,874)				9,887		(83,789)		(81,830)		31,953				219,125		93,676		(16,354)

				Share price		166.8		56		110.8																				PROFIT FOR THE YEAR		301,676		764,845		163,234		537,994		861,683		1,258,554				463,169		374,760		323,689		396,871				226,851		88,409		161,493

				Add: Dividends						1.6

				Total Return						112.4																				DISCONTINUED OPERATIONS

				TSR rate						2.0071428571

																														(Loss) / profit from discontinued operation including loss recognized on loss of control / disposal of subsidairy		(3,082)		(9,256)		(19,843)		(16,775)		(22,288)		217,856				(6,174)		3,068		(5,513)		240,144				7,519		(9,242)		(3,092)



																														LOSS) / PROFIT FOR THE YEAR 		298,594		755,589		143,391		521,219		839,395		1,476,410				456,995		377,828		318,176		637,015				234,370		79,167		158,401





																														Profit attributable to:

																														Equity holders of the parent		269,735		684,137		151,851		541,720		883,424		1,540,035				414,402		389,869		341,704		656,611				142,417		24,533		144,667

																														Non-controlling interests		28,859		71,452		(8,460)		(20,501)		(44,029)		(63,625)				42,593		(12,041)		(23,528)		(19,596)				91,953		54,634		13,734

																																298,594		755,589		143,391		521,219		839,395		1,476,410				456,995		377,828		318,176		637,015				234,370		79,167		158,401

																																- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0





GH2

						NEOM		Uzbekistan		Generic

				Water consumption per day (m3)		9000		109.2		1917.8082191781

				Electrolyzer capacity (MW)		2200		20		300

				GH2 production per day (tonnes)		600		9

				Water consumtion per ton of GH2 per day (m3)		15		12.1333333333

				Water consumtion per year for total capacity (m3)		3285000		39858

				Water consumtion per MW of electrolyzer (m3)		4.0909090909		5.46		6.3926940639





shareholding

						As at 9 July 2023

						Saudi Arabia Government Pension-related Investors		#of shares'000

								IPO subscr.		IPO alloc.		Current in T100

						Hassana Investment Company		8,079		1,275		0

						General Pension and Social Security Authority		7,800		79		0

						General Organization for Social Insurance		8,079		0		14,554

						Total		23,958		1,354		14,554





						Top 100 Inflow and Outflows
July 9 vs. May 15, 2023		#of shares'000

								Buy		Sell		Net Inflow / (Outflow)

						Saudi		2,384		(2,680)		(296)

						Non-Saudi		198		(537)		(339)

						Total		2,582		(3,217)		(635)









BoD-Jan 2022

				Name		Seat		Board		BAC		BEC		BRMC		NRC

				Mr. Mohammad Abunayyan		NE		Y				Y

				Mr. Suntharesan Padmanathan		E		Y

				Mr. Fahad Al Saif		NE		Y				Y

				Mr. Abdullah Al Rowais		NE		Y		Y

				Mr. Omar AlMadhi		NE		Y				Y

				Mr. Omar Almidani		NE		Y				Y

				Dr. Ibrahim AlRajhi		NE		Y

				Mr. Ahmed Alhakbani		I		Y								Y

				Dr. Madelyn Antoncic		I		Y						Y

				Mr Esmail Alsallom		I		Y				Y

				Mr. Li Ping		I		Y		Y

				Mr. Khalid Al Rabiah		NEI				Y

				Mr. Rasheed Al Rasheed		NE				Y

				Mr. Mike Cheng		NEI				Y

				Mr. Guy Richelle		NEI								Y

				Mr. John Walker		NEI								Y

				Mr. Ayman Elariss		NE								Y

				Mr. David Dew		NEI								Y

				Mr. Johan Brand		NEI										Y

				Mr. Tariq Alamoudi		NEI										Y

				Mr. Faisal Jadu		NEI										Y

				Mr. Ahmad AlGhamdi		NEI										Y

				Normally Panellists in the OGA/EGAs.





headcount & hr

						Year-end

				Headcount		2015		2016		2017		2018		2019		2020

				Group		3,127		3,105		3,508		3,355		3,434		3,538

				Source:		2015-17 data from earlier Prospectus. 2018-20 from officially published prospectus.

				Notes:		Assuming above 2015-17 data was reliable and correct, decline in 2018 seems to be

						driven by largely Oman and Morocco (drop in headcount) partly offset by increase in

						the UAE.

						For the year ended 31 December

						2017G		2016G		2015G

				Group		3508		3105		3127

				Kingdom of Saudi Arabia		1884		1524		1516

				United Arab Emirates		190		163		139

				Oman		445		415		299

				Jordan		778		780		986

				Morocco		128		111		85

				Turkey		32		44		34

				South Africa		22		35		36

				Bulgaria		12		15		14

				Egypt		10		10		10

				Vietnam		4		4		4

				China		3		4		4
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Sheet1

						Companies:		TSR		Div Y		EPS		P/E				NI (SAR)		P 21		P22		Div		Notes		Quartile INC analysis (includes the Median in both 1 and 3)

						ACWA Power		82.71%		0.62%		2.11		62.95x				1,540.04		73.1501280338		132.8194430839		0.83						Result								Explanation

						AlKhorayef		-0.59%		2.66%		4.30		26.20x				107,441		116.3535550551		112.6706945462		3						TSR		Div Y		EPS		P/E

						Almarai		-3.57%		1.92%		1.79		29.05x				1,759.81		54.9663753291		52.0039117246		1				0		-18.05%		0.00%		0.07		9.38x		Minimum datapoint

						Maaden		100.28%		0.00%		3.79		16.77x				9,319.05		31.7321570932		63.5546941351		0		SAR10/share equivalent bonus shares in April'22		1		-0.59%		1.13%		1.79		14.59x		25% of the datapoints btw the min. and the result

						National Gas		26.27%		4.90%		2.85		18.62x				214.1		44.0936796645		53.0781142419		2.6				2		11.89%		2.68%		2.44		18.62x		50% of the data points btw the min. and the result

						Neoen		-18.05%		0.30%		1.67		81.02x				203.42		165.5999923093		135.3034109085		0.4125				3		52.99%		4.90%		3.79		29.05x		75% of the datapoints btw the min. and the result

						QWES		11.89%		5.28%		1.56		11.54x				1,750.45		16.9386337917		18.0030711156		0.95				4		235.03%		8.09%		5.51		81.02x		Maximum datapoint

						SABIC		-4.06%		3.89%		5.51		19.81x				16,530		118.1968419667		109.1458136318		4.25				Quartile EXC analysis (excludes the Median in both 1 and 3)

						Saudi Aramco		19.55%		3.50%		2.72		13.75x				604,010		32.3700875708		37.3898220451		1.31						Result								Explanation

						SEC		6.85%		2.68%		1.79		14.59x				15,135		25.0993952874		26.1194499979		0.7						TSR		Div Y		EPS		P/E

						Sipchem		52.99%		6.99%		4.96		9.38x				3,595.30		32.5242703686		46.5098618849		3.25				0		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

						STC		0.42%		8.09%		2.44		17.23x				12,171		45.2492900442		42.0392154803		3.4				1		-2.08%		0.88%		1.73		14.17x

						Taqa		235.03%		1.13%		0.07		64.58x				8,205.86		1.3646294005		4.52090476		0.051				2		11.89%		2.68%		2.44		18.62x

																												3		67.85%		5.09%		4.05		46.00x

																												4		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

																														Result

																												Decile INC		TSR		Div Y		EPS		P/E

																												0		-18.05%		0.00%		0.07		9.38x

																												1		-3.96%		0.37%		1.58		11.98x

																												2		-2.38%		0.83%		1.72		14.08x

																												3		0.02%		1.60%		1.79		15.90x

																												4		5.57%		2.51%		2.05		17.14x

																												5		11.89%		2.68%		2.44		18.62x

																												6		20.90%		3.58%		2.75		21.09x

																												7		36.96%		4.30%		3.23		27.34x

																												8		70.82%		5.13%		4.10		49.39x

																												9		96.77%		6.65%		4.83		64.26x

																												10		235.03%		8.09%		5.51		81.02x

																														Result

																												Decile EXC		TSR		Div Y		EPS		P/E

																												0		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

																												1		-12.45%		0.12%		0.67		10.24x

																												2		-3.67%		0.56%		1.65		13.31x

																												3		-0.39%		1.29%		1.79		15.03x

																												4		4.28%		2.37%		1.98		17.05x

																												5		11.89%		2.68%		2.44		18.62x

																												6		22.24%		3.66%		2.77		22.37x

																												7		47.65%		4.70%		3.60		28.48x

						How to Find Interquartile Range (IQR) | Calculator & Examples (scribbr.com)																						8		86.22%		5.62%		4.43		63.27x

						What Is a Quartile? Example and How It Works (investopedia.com)																						9		181.13%		7.65%		5.29		74.45x

						Quartiles are values that split up a dataset into four equal parts.																						10		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!

						1. QUARTILE.EXC: This function uses the following process to calculate the quartiles of a dataset:

						Use the median to separate the dataset into two halves.

						Calculate Q1 as the median value in the lower half and Q3 as the median value in the upper half. Be sure to exclude the median of the dataset when calculating Q1 and Q3.

						2. QUARTILE.INC: This function uses the following process to calculate the quartiles of a dataset:



						Use the median to separate the dataset into two halves.

						Calculate Q1 as the median value in the lower half and Q3 as the median value in the upper half. Be sure to include the median of the dataset when calculating Q1 and Q3.

						Dataset: 4, 6, 6, 7, 8, 12, 15, 17, 20, 21, 21, 23, 24, 27, 28

						The QUARTILE.EXC function will use the median to separate the dataset into two halves and calculate Q1 and Q3 as 7 and 23, respectively:

						Q1: Median of 4, 6, 6, 7, 8, 12, 15 = 7

						Q3: Median of 20, 21, 21, 23, 24, 27, 28 = 23

						The QUARTILE.INC function will use the median to separate the dataset into two halves and calculate Q1 and Q3 as 7.5 and 22, respectively:

						Q1: Median of 4, 6, 6, 7, 8, 12, 15, 17 = 7.5

						Q3: Median of 17, 20, 21, 21, 23, 24, 27, 28 = 22

						How Quartiles Work

						Just like the median divides the data into half so that 50% of the measurement lies below the median and 50% lies above it, the quartile breaks down the data into quarters so that 25% of the measurements are less than the lower quartile, 50% are less than the median, and 75% are less than the upper quartile.



https://www.investopedia.com/terms/q/quartile.asphttps://www.scribbr.com/statistics/interquartile-range/

pe ratio analysis

				All in SAR millions except share price and otherwise

						IPO		2020A		2021A		2022A

				Shares, million shares  (rounded)		731.10

				Reported net profit attributable to equity holders				883.00		758.80		1,540.04

				Adjusted net profit attributable to equity holders				1,158.00		1,194.00		1,574.60

				Reported net profit per share				1.21		1.04		2.11

				Adjusted net profit per share				1.58		1.63		2.15

				calculation date		11-Oct-21				30-Dec-21		31-Dec-22

				share price		56.00				84.00		152.00

				P/E ratio, times - Reported net profit		46.37x				80.93x		72.16x

				P/E ratio, times - Adjusted net profit		35.36x				51.43x		70.57x

				market cap		40,941.58				61,412.38		111,127.16



				Notes:

						9M2022		4Q2021		2022TTM

				Reported net profit		883		325		1208

				Adjusted net profit		858		377		1235

				Notes

				1- 4Q21 is FY21 - 9M21 as per FY21 FS.

		Non-public and public shares:

														O'ship

		A		Substantial shareholders										78.10%

		B		Add: MAN + Other Directors										3.65%

		C		Non-controversial non-public shares										81.75%

		D		Public shares (100%-C)										18.25%		OK

		E		Add: ATC										2.50%

		F		Add: Ind. A and Ind. B										5.50%

		H		Potential additional non-public shares (E+f)										8.00%

		G		Potential aggregate non-public shares (E+F)										89.75%

		I		Potential aggregate non-public shares (E+F)										10.25%		Not OK

		O'ship as at 14 March 2023
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ipo targets

				Equity commitments		SAR3.8 to 4.9B each year through to 2025		=		>10GW of additional power capacity

								=		approximately 1 million m3/day of additional desalinated water capacity

				Equity investments new projects

				2016-2020		SAR18.4B		incl. SAR4.7B in Jazan

				annual average 2016-2020 excluding mega projects such as Jazan, NEOM		SAR2.8B

				organizational or financial capacity to manage new projects		bids for around 20 projects and financial closing of 10 to 12 Projects per year																				Note

																		Additional capacity power								XX GW secured out of the XX GW target additions of the 2021-2025 strategic plan

				long-term target for parent net debt to POCF ratio		5x to 6x												Additional capacity water

																		Jizan

				annual dividend growth rate over a three-year period following the IPO		6% to 9%												Green hydrogen

																		operating income

				2021 operating income		= 2020, after neutralizing LTIP, IPO grant, and CSR												contribution of additional capacity in income

				2023 operating income		2x 2020												equity commitments

				2027 operating income		>3x 2020												# of bids 

				2021 adj. net income		= 2020 as normalized												capacity of bids

																		# of won bids

				transfer of a group of assets (“Group I” Assets) to JIGPC by Saudi Aramco		4Q21												# of CODs

				ACWA Power’s share of EBITDA generated by these assets in FY 2021G		SAR100M (nov-dec 21)												# of FCs

																		SAR of FCs

				FY 2022 Adjusted Net Income includes the following assumptions:														dividends

				full year contribution by the Group I Assets		= SAR680M (ACWA Power's share of EBITDA)

				the transfer of the second group of assets (“Group II Assets”) to JIGPC by Saudi Aramco in 4Q 2022

				COD of Rabigh 3 IWPP, Al Dur Phase II IWPP, Taweelah IWP, UAQ IWP, Jubail 3A
IWP, Noor Energy I CSP IPP, Qurrayyat PV		approximately 10% on Adjusted Net Profit in FY 2022G versus FY 2021

				growth in NOMAC’s net income due to power and water CODs

				Jazan

				Group 1 and 2 in 2022		SAR680M

				Beyond 2022 following LRT		EBITDA of approximately SAR 1 billion (ACWA Power’s share) annually

				The Group believes that its develop, invest, operate and optimize business cycle model allows it to generate total returns

				substantially in excess of its cost of capital or hurdle rate across the technologies and portfolio.

				With the low capital commitment requirement in O&M and the senior nature of the O&M cash payments from the Project

				Company to it, NOMAC is able to provide visible and secure cashflows and dividends to the Company.

				The Group will continue focusing on optimising its equity outlays in each investment, by investing alongside other partners

				whose cost of equity is lower than that of ACWA Power, whilst retaining development and O&M fees in relation to its

				Projects as well as recycling capital.

				The Group aims to adopt an optimal financing model for each Project, tapping into limited recourse project finance debt

				markets, capital markets or bank loans, with the aim of reducing the funding cost of each Project and to optimise its

				141

				shareholders’ risk/return profile. The Group has established a wide network of local, regional and international lenders as

				well as development finance institutions (“DFIs”) and export credit agencies and will continue to maintain and grow these

				relationships.

				In markets where commercially feasible, the Group also utilizes equity bridge loans to defer capital injections until later

				stages of a Project’s construction phase (or where possible, even later) in order to further optimize the funding cost of the

				project and further reduce the tariff being provided and to increase the utilization efficiency of the Group’s own balance

				sheet.

				In addition, the Group seeks to continuously implement financial and operational initiatives to further optimize the returns

				from the portfolio. It systematically targets to recycle its capital through sell-downs of minority stakes in its Projects (while

				retaining its operational and defacto control), extending contracts beyond the original Offtake Agreement and portfolio

				level capital structure optimization through (i) re-financing of equity bridge loans (by extending tenors for individual EBLs

				or re-financing the portfolio EBLs with long-term permanent capital) and/or (ii) bringing in strategic equity partner(s) on a

				portfolio of assets across multiple jurisdictions, both with the objective of generating incremental return on its investments.

				The Group believes that it’s “Develop, Invest, Operate and Optimize” business model allows it to generate total returns

				substantially in excess of its cost of capital or hurdle rate (i.e., the minimum acceptable rate of return) across its technologies

				and portfolio while supporting the Group’s ability to maximize tariff competitiveness by allocating the required total return

				across these different value streams of develop, invest, operate and optimize.
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analyst estimates

				ACWA line		Citi

						USD thousands unless otherwise stated		2020A		2021A		2022E		2023E		2024E

				Revenues		Sales		1,287.8		1,429.6		1,322.2		1,520.1		2,003.1

				Pr. for the year		Net income		240.6		194.4

tc={0729DDD5-DA53-49A6-86EA-5DA8F7B63D60}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Analyst's error. Reported profit for the year is SAR743,908 ($198,375).		326.5		553.9		811.3

						Diluted EPS ($)		0.37		0.27

tc={F8CD821F-4375-4E8A-82C0-D2EE70E186EA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Due to error in Net income above and #of shares used (o/s as at 31 Dec instead of weighted avg. year, as reported on audited FS of 31 Dec 2021, #of shares: 664,701K).		0.45		0.76		1.11

						Diluted EPS (Old) ($)

tc={C04B6971-757E-46B0-89B1-B8E84798459E}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    what is the calculation base?				

tc={F8CD821F-4375-4E8A-82C0-D2EE70E186EA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Due to error in Net income above and #of shares used (o/s as at 31 Dec instead of weighted avg. year, as reported on audited FS of 31 Dec 2021, #of shares: 664,701K).		0.52		0.52		0.71		0.89		1.18

						PE (x)

tc={101438C0-1DDB-452F-BAB3-78A0587F93AD}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Base price seems to be Price (9 Nov 22 15:00) of SAR154.60.		110.4		154.7		92.1		54.3		37.1

						EV/EBITDA (x)		49.3		46.0		37.3		26.0		20.9

						DPS ($)		1.68		1.24		1.37		1.40		1.51

						Net div. yield (%)

						Share price for calculations (9 Nov 22, 1500h) (SAR)		154.60		154.60		154.60		154.60		154.60

						Dividends paid

						ACWA Power

						As per latest period FS

						SAR thousands unless otherwise stated		2020A		2021A		2022E		2023E

						Revenues		4,829,111		5,360,940

						Op. inc. b/imp. loss & oth. exp.		1,948,990		2,193,477

						Pr. b/Zakat & inc. tax 		831,639		827,031

						Pr. for the year		902,387		743,908

						Pr./(loss) attr. to  eqt. hldrs. of prnt.		882,568		758,798

						EBITDA

						Dividends paid

						CapEx

						Depreciation and amortization

						VWAP for the share for the period (SAR)

						Closing share price as at period end (SAR)

						Issued ordinary # of shares as at period end

						Weighted average # of ordinary shares for the period

						Basic & dlt'd. EPS to eqty. hldrs. of prnt. (SAR)

						PE (x)

						DPS (SAR)

						Dividend yield (%)

						Payout ratio (%)

						EV/EBITDA (x)
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market data

										Change

				Saudi electricity production/consumption - GWh		2021		2020		GWh		%

				total production of electricity		358637		347028		11609		3.35%

				Saudi electricity consumption - GWh

				residential sector		142484		137659		4825		3.51%

				share in total consumption		50%

				industrial sector		56993.6

				share in total consumption		20%

				commercial sector		45594.88

				share in total consumption		16%

				government sector		39895.52

				share in total consumption		14%

				total consumption		284968
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Jazan

								August 24-December 31, 2021				Full year 2022 extrapolated				October 1-December 31, 2022				Full year 2022 Total

								Asset Group 1				Asset Group 1				Asset Group 2				Total Jazan Operations

								Jazan		ACWA Power		Jazan		ACWA Power		Jazan		ACWA Power		Jazan		ACWA Power

						SAR M		100%		21.25%

						EBIT - from income statement		477.74		101.52		1,351.74		287.24		333.31		70.83		1,685.04		358.07

						Depr. - from cash flow statement		0.25		0.05		0.72		0.15		0.18		0.04		0.90		0.19

						Amort. - from cash flow statement		1.65		0.35		4.67		0.99		1.15		0.24		5.82		1.24

						EBITDA		479.64		101.92		1,357.13		288.39		334.63		71.11		1,691.76		359.50

																90-day extrapolation based on Group 1 assets

		24-Aug-21		31-Dec-21		# of days		129

						Extrapolation to a full year		365

						Estimate at the time of IPO

						ACWA Power share, EBITDA, SAR M

						IPO Assumption maintained: Group 1 full year operational; Group 2 in 4Q22.

						2022 full year estimate		863

						2022 projection from above calculation		359.50

						Gap		503.50





Dividend_2021



				Dividend (value per share) 		 SAR 		                    0.77 

				Issued Shares 		 No. of shares 		       731,099,729 

				Share held by Substantial shareholders (>5%)

				The Public Investment Fund (KSA)		No. of shares 		  322,881,439.00 

				Vision International Investment Company 		 No. of shares 		  166,320,184.00 

				Al Rajhi Holding Group Company 		 No. of shares 		    81,918,658.00 

				Total shares held by Substantial SH				  571,120,281.00 



				Total Dividend payout		SAR 		  562,946,791.33 



				Dividends to Substantial SH 		 SAR 		  439,762,616.37 

				Dividends to non-substantial SH 		 SAR 		  123,184,174.96 



				Edaa Charges 

				2BPS (0.0002) from the distributed amount with a		SAR 		                0.0002 

				Minimum charges of 20,000 SAR and Maximum of 200,000 SAR



				Charges for Total Dividend payout		SAR 		         112,589.36 

				Charges excluding Substantial SH payout		SAR 		           24,636.83 



				Savings (due to managing Substantial SH payouts in-house)		SAR 		           87,952.52 





IPO Proceeds

				IPO Proceeds & Transaction cost

						No. of shares		SAR Mn

				Public		81,199,299		          4,547 

				Employee		4,137,552		             232 

						85,336,851		          4,779 

				Less :		IPO incentive		            (280)

				Less :		IPO transaction Cost		            (125)

								          4,374 







Equity commitments





calculator sheet (2)

						2018		2019		2020		2021		TTM2022				CAGR22		CAGR21

				op. income		1818		1842		1949		2193		2410				7%		6%

				adj. net inc.		1026		1694		1158		1194		1274				6%		5%

						quarterly (derived from the cumulative)														reported cumulative

						1q22		2q22		3q22		4q22		1q23						1q22		2q22		3q22		4q22		1q23

				op. income		517		636		724		737		559						517		1153		1877		2614		559

				net profit		152		390		341		657		270						152		542		883		1540		270

				adj. net inc.		155		361		342		717		270						155		516		858		1575		270

				forced outages		-105		-150		-165		-181		141						-105		-255		-420		-601		141

				ld in op. inc.

				fees

				PDC reversals

				renewable capacity

						2014		2023June		CAGR

				renewable capacity-GW		0.2		23.4		65%





2021-Leverage

																												10		1600%		160

																						9048682160						10		1500%		150						2021		2020

		2021 31.12.2021 balance sheet and leverage																				5800000						5800000		1560%		90480000				Other liabilities :-

								B/s		out for Leverage		Leverage										1560.1176137931														SRF		            761 		            773 

		Long-term financing and funding facilities				15		22,856,753				22,856,753																								PIF		            707 		            678 

		Current portion of long-term financing and funding facilities						958,476				958,476																								Hassyan Coal derivative		              16 		               -   

		Due to related parties				22		1,594,852		126,569		1,468,283																										         1,484 		         1,451 

		Other financial liabilities						265,295		222,295		43000

		Accounts payable, accruals and other financial liabilities						3,597,981		3,469,581		128400																								Off Balance sheet :-

		Total off balance sheet as per the FS						13,674,496		6,770,401		6,904,095				6770401		see note 33																		Guarantees in relation to bridge loans and equity LCs		         4,988 		         3,803 

										2021																										Guarantees on behalf of joint ventures and subsidiaries		         1,916 		         1,083 

		Financing facilities in relation to projects						non-recourse		14,926,843																										Guarantees to funded facilities of joint ventures		               -   		              54 

		APMI One						non-recourse		3,618,681		Sukuk		CRF		Project Finance																				Hassyan Equity commitment		            131 		               -   

		Project financing and RCF								5,269,705		2,789,269		1,130		2,479,306				2,480,436

		PIF loan and SRF loan								1,468,283		707410		760,873																						Hassyan - Mezzanine facility		            243 		               -   

		Hassyan coal liability								171,403		PIF		SRF																						Noor Energy - Mezzanine facility		            344 		               -   

		Total on balance sheet								25,454,915																										Noor Energy - Standby facility		              11 		               -   

		LCs and EBL guarantees						recourse		4,988,118																												         7,633 		         4,940 

		Equity Guarantees on b of JV/subsidiaries						recourse		1,915,977

		Commitment to contribute to equity (Hassyan)						recourse		131,000																										Total net tangible equity attributable to owners of the Company

		Loan commitment mez (Hassyan and Nour Energy)						recourse		598,245																										Share capital		             7,134		             6,429 

		Total off bs								7,633,340																										Share premium		             5,336		             1,410 

		Total financing and funding								33,088,255																										Statutory Reserves		                719		                643 

																																				Other reserves		                     -		                     -

		Shariah								12,301,087		0.8458581129																								Retained earnings		             1,310		             1,185 

		Non-shariah								2,241,644		0.1541418871																								Proposed dividend		            560 		               -   

										14,542,731		1																										       15,059 		         9,668 

																																				Goodwill		           (1,937)		           (1,997)

																																				Other Intangible		                (60)		                (61)

																																				Project Development Cost deferred cost		              (167)		              (287)

						3,937		0		0																												       12,894 		         7,322 

						0		3,937		967

						0		4,904		1,301

						0		6,204		390

						4,903		1,690		0

						0		6,594		1,181

						4,903		2,871		0





Sheet44

																																				Based on assumption

																Under construction assets as of IPO Prospectus																3.75				75%		25%		AP Share

																MW		M m3/day		Energy		Techn		PCOD		FC				Pr Cost $		Pr Cost SAR		AP Share		Leverage		Equity		in Equity

										Equity inv		Equity inv/MW				2,400		- 0		Coal		Coal		Q1 2023		30-Nov-16		Hassyan IPP		3,237		12,140		26.95%		9,104.78		3,034.93		817.91

						Attractive and secured short-term growth		GW		SAR B		SAR M				950		- 0		CSP + PV		CSP		Q4 2022		21-Mar-19		Noor Energy 1		4,329		16,233		24.99%		12,174.44		4,058.15		1,014.13

						Under construction		8.1		5.9		728.3950617284				- 0		600		Electricity		SWRO		Q1 2022		30-Apr-19		Rabigh 3 IWP		687		2,576		70.00%		1,931.74		643.91		450.74

						Advanced development (excl Egypt 1.1GW wind)		13.3		11		827.0676691729				1,500		227		Natural Gas		SWRO		Q2 2022		1-Jul-19		Al Dur Phase II IWPP		1,100		4,125		60.00%		3,093.75		1,031.25		618.75

																- 0		909		Electricity		SWRO		Q4 2022		16-Oct-19		Taweelah IWP		874		3,278		40.00%		2,458.13		819.38		327.75

																- 0		682		Electricity		SWRO		Q3 2022		Q4 2019		UAQ IWP		797		2,988		40.00%		2,240.72		746.91		298.76

						Adjusted earnings CAGR 2020-25e		22%								500		- 0		PV		PV		44377		19-Mar-20		Ibri 2 PV IPP		395		1,481		50.00%		1,110.94		370.31		185.16

																- 0		600		Electricity		SWRO		Q4 2022		7-Sep-20		Jubail 3A IWP		650		2,438		40.20%		1,828.13		609.38		244.97

						Long-term pipeline		GW								900		- 0		PV		PV		Q1 2023		2-Sep-20		DEWA V PV		564		2,115		24.00%		1,586.25		528.75		126.90

						PIF (excl. Sudair in AD)		39.6		14.9		376.2626262626				1,500		- 0		Natural Gas		Natural Gas		Q3 2023		4-Apr-21		Sirdarya CCGT IPP		1,200		4,500		100.00%		3,375.00		1,125.00		1,125.00

						Active bids-already short-listed		4.4		1.8		409.0909090909				200		- 0		PV		PV		Q3 2023		21-Apr-21		Kom Ombo		165		619		100.00%		464.06		154.69		154.69

						Active bids-other pipeline		51.4		NA						100		- 0		CSP - Tower		CSP - Tower		Q4 2023		Q1 2021		Redstone CSP IPP		800		3,000		49.00%		2,250.00		750.00		367.50

																8,050		3,018												14,797		55,491				41,618		13,873		5,732



																Advanced development assets as of IPO Prospectus																3.75				75%		25%		AP Share

																MW		M m3/day		Energy		Techn		PCOD		FC				Pr Cost $		Pr Cost SAR		AP Share		Leverage		Equity		in Equity

																250		250		PV		PV				30-Nov-16		Ethiopia PPP Phase 1		180		675		100.00%		506.25		168.75		168.75

																1,500		525		PV		PV						Sudair PV IPP		950		3,563		35.00%		2,671.88		890.63		311.72

																3,800		950		Oil		0						Jazan IGCC		12,000		45,000		25.00%		33,750.00		11,250.00		2,812.50

																210		74		PV, Wind, BESS		PV, Wind						The Red Sea Project		1,544		5,790		35.00%		4,342.50		1,447.50		506.62

																500		500		Wind		Wind						Bash Wind IPP		678		2,543		100.00%		1,906.88		635.63		635.63

																500		500		Wind		Wind						Dzhankeldy Wind IPP		673		2,524		100.00%		1,892.81		630.94		630.94

																240		240		Wind		Wind						Azerbaijan Wind IPP		286		1,073		100.00%		804.38		268.13		268.13

																4,000		1,333		PV+Wind		PV+Wind						Neom Green Hydrogen		5,000		18,750		33.33%		14,062.50		4,687.50		1,562.50

																600		300		PV		PV						Shuaibah PV IPP		325		1,219		50.00%		914.06		304.69		152.34

																1,500		1,500		Wind		Wind						Karakalpakstan Wind IPP		2,019		7,571		100.00%		5,678.44		1,892.81		1,892.81

																- 0		- 0		Electricity		SWRO						SWEC RO		645		2,419		40.00%		1,814.06		604.69		241.88

																200		100		PV		PV						Qurrayyat PV IPP		135		506		50.00%		379.69		126.56		63.28

																13,300		6,272												24,435		91,631				68,723		22,908		9,247





IPO contacts

				Agency/Consultant										Coordinator										Shareholders

				Fifth Dimension Partners		Sajid Riaz		Managing Partner						JP Morgan		Sjoerd Leenart		Regional Head, CEEMEA						Vision Invest		?		?

						Asim Zafar		Managing Partner								Jeannette Smits van Oyen		Global Co-Head Power & Utilities						Al Rajhi Holding		?		?

						Farhan Meerza		Director		X						Karim Tannir 		Head of MENA IB 						Sanabil		?		?

						Taufiq Alibhai		Vice President								Bader Alamoudi 		KSA Managing Director 						Al Mutlaq Group		?		?

				FTI Consulting		Neil Doyle		Seior Managing Director 		X						Achintya Mangla 		Head of ECM EMEA 						IFC		?		?

						Ben Backwell		Managing Director 								Emmanuelle Lemer 		MD, EMEA Power & Utilities						PPA		?		?

						Ben Brewerton		Managing Director 								Luca Papaleo 		Head of MENA ECM 						Badad International Co.		?		?

						Ed Westropp		Managing Director 								Fahad Aldeweesh 		CEO, J.P. Morgan KSA 						Future Ind. Investments Co.		?		?

						Sara Powell		Senior Director 								Omar El Amine 		ED, KSA IB		X				Al-Toukhi Group		?		?

						Kim Camilleri		Director								Boyko Tzankov 		ED, EMEA Power & Utilities						PIF		?		?

						Hani Ukayli		Managing Director 								George Georgiev 		Associate, EMEA Power & Utilities

						Jon Earl		Managing Director 		X						Ahmad Nehlawi 		Associate, ECM						Survey Questions:

						Anca Cighi		Director								Aseel Al Jalahma 		Associate, KSA IB						What are the good things we are doing that we should preserve?

						Vadia Rai		Director								Giorgia Bulgarelli		Analyst, EMEA Power & Utilities						What do we need to improve on?

						Neel Bose		Consultant								Lorenzo Berti 		Analyst, ECM						What are your expectations from IR of ACWA Power?

				Baker Mckenzie		Karim Nassar		Partner						Citi		Omar Iqtidar		Managing Director 						What are your expectations from the CEO and CFO of ACWA Power (in IR context)?

						Robert Eastwood		Partner								Hamza Girach		Managing Director 

						Adam Farlow		Partner								Ken Robins		Managing Director  

						Nicholas O'Donnell		Partner								Jassim Al Sane		Director		X

						George Marshall		Senior Associate								Nishit Ruparelia		Director, Equity Capital Markets

						Noura Taher		Associate								Majed Al Hassoun		Head of KSA IB

						Haifa Bahaian		Associate								Philip ten Bosch		Managing Director

				KPMG		Abdullah Al Fozan		Chairman and Senior Partner								Roger Barb 		Managing Director 

						Islam Albayaa		Head of Advisory								Gianmario Spissu		Vice President

						Faiz Sheikh		Head of Deal Support								Rudy Saadi		Vice President  

						Miles Bradbury		Partner, KPMG UK								Carolina Espana  		Vice President  

						Justin McGettigan		Head of Tax								Omar El Duraie		Vice President  

						Muhammad Farhan		Director, Deal Support		X						Mariana Barrientos 		Associate  

						Gordon Pearce		Director								Oswaldo Paradelo  		Senior Analyst  

						Saber Al Zawaideh		Associate Director Tax								Nawara Msallati		Analyst 

						Ali Shabbir										Camille Espin 		Specialist  

						Trent Dewar		Manager, Deal Advisory								Natasha Lu 		Analyst 

						Usman Khaliq		Assistant Manager, Deal Support								Kelly Philips		Analyst 

						Abdullah Al-Essa								Natixis		Ehsun ZAIDI		Head of ME Corp. Cov.

				Clifford Chance		Mike Taylor		Partner								Laurent Lepinay		ECM MD		X

						Mansoor Al-hagbani		Partner, Head of CM and Fin. Reg.								Françoise NEGRONI 		Head of ECM Str. & Exec.

						Alex Bafi		Partner								Moulik Ranjan		Head of power & renew.

						Richard Parris		Partner								Adel El Solh		META Head of Infra.

						Andrej Kormuth		Counsel								Cédric RICHARD		Managing Director

						Arun Visweswaran 		Senior Associate								Kevin PAVIET-SALOMON 		Director – ECM

						Olivier Plessis		Senior Associate								Daniel RAYOT		Executive Director  - ECM

						Ryan Bosch		Associate								Jonathan BANET		Director

						Zahra Shahab		Senior Associate								Vincent Barry		Head of Infra. M&A

						Osama Lone		Associate								Stephane Dubos		ED Power & renew.

						Basel al Hadidi		Associate								Bertrand DE CORDOUE		Associate - ECM

						Shayan Najib		Trainee								Hugo CHALMIN		Vice-President

																Eric Arnould		Head of ECM 

																Olivier Dietsche		VP M&A Infra.

																Josephine Bouveresse		Vice President

																Nicoló FANTI RIZZI 		Analyst

																Kevin BEGUE 		Associate

																Benjamin CASS 		Analyst

														Riyad Capital		Abdullah Al Medemigh		Head of CIB

																Ayman Al-Drewesh		Head of ECM		X

																Aziz Al-Sufayyan		Senior Manager

																Hussain Yasar		Senior Manager

																Maan K Al-Qanas 		Manager  

																Faleh F Binsedran		Manager

														ENBD		Asar Mashkoor 		Acting CEO EMCAP, MD CorpFin 

																Prasad Chari 		Senior Director, Corporate Finance		X

																Rawad Kassouf 		Associate, Corporate Finance 





ENERGY STATS

				global production-2017

						TWh										TWh		Revenues - $bn

				Europe		3,886						State Grid Corporation of China		China		4350		347

				CIS		1,566						Enel		Italy		250		85

				North America		4,963						EDF		France				78

				Latin America		1,590						Tepco		Japan		240		55

				Asia		11,274						Kepco		Korea				54

				Pacific		304

				Africa		818

				Middle East		1,190

				Total		25,591





PIF shareholding

						31-Dec-18

						OE as B/S		PIF Incr.		Other		Before PIF				PIF Incr.

				Share capital		6,429,344		(963,129)		0		5,466,215						# of shares		Per share		Total

				Share premium		1,177,031		(1,079,809)				97,222						98,159,157

				Statutory reserve		437,239						437,239				At par				10.00		981,592

				RE		2,363,259						2,363,259				Premium				11.00		1,079,809

				Other reserves		(717,900)						(717,900)				Total				21.00		2,061,401

				Equity attr. To Owners		9,688,973		(2,042,938)		0		7,646,035				Net of transaction costs						2,042,938

				Non-controlling int.		1,385,184						1,385,184				Book value—bef. PIF transaction				16.49		9,031,219

				Total Equity		11,074,157		(2,042,938)		0		9,031,219				Transaction-to-book multiple				1.27

																Book value—OE 2018 aft. PIF transaction				17.15		11,074,157

				Paid-up capital		6,457,629		(981,592)		0		5,476,037

				Transaction costs		(28,285)		18,463				(9,822)

				Share capital		6,429,344		(963,129)		0		5,466,215

																# of shares

				# of shares		645,762,878		(98,159,157)				547,603,721				Before PIF		547,603,721

				Par value each		10		10				10				PIF		98,159,157

				Total paid up capital		6,457,629		(981,592)		0		5,476,037				After PIF		645,762,878

																PIF's share		15.20%





equity accounting example

				ABC Company purchases 25% of XYZ Corp for $200,000; holds significant influence over XYZ Co.; XYZ Co. becomes an associate or affiliate of ABC Co.

				XYZ Co.						ABC Co

						Year 1						Year 0				Year 1						Balance Sheet

				NI		50000																		Year 1		Year 0		D

				Dividend		10000						DR		CR		DR		CR				Cash		-197500		-200000		2500

				Retained earnings		40000				Investment in XYZ Co.		200000										Investment in XYZ Co.		210000		200000		10000

										Cash				200000								Retained earnings		-12500				-12500

										Initial investment at cost

				Reconciliation						Investment in XYZ Co.						12500

				Share in R/E of XYZ Co.		10000				Share in NI of equity acc. Investee								12500				Profit or Loss

				Incr. in investment value		10000				Investment revenue, equity pick-up														Year 1		Year 0

										Cash						2500						Investment revenue (=NI)		12500

										Investment in XYZ Co.								2500

										Dividend payout												Cash flow

										Net income						12500								Year 1		Year 0

										Retained earnings								12500				C/f cash		-200000		0

										Closing the accounts for period end												Cash used in investing act.		0		-200000

																						Cash from investing act.		2500		0

																						Cash at the end of per.		-197500		-200000





2019 Blackouts SQWEC & RABEC

		SQWEC										RABEC

		Black out-related numbers										Black out-related numbers

						Availability										Availability

						Power		Water								Power

				May-19		99.2%		98.2%						Mar-19		99.0%

		Black out on June 1		Jun-19		67.5%		97.3%				Forced shutdown		Apr-19		61.6%

				Jul-19		62.1%		98.4%						May-19		10.0%

				Aug-19		67.3%		98.9%						Jun-19		0.0%

				Sep-19		67.2%		97.8%				Unit 2 is back on Jul 3		Jul-19		18.7%

				Oct-19		66.9%		97.4%				Unit 1 is back on Aug 2		Aug-19		96.4%

		Back on Nov 6		Nov-19		91.6%		94.6%						Sep-19		98.9%

				Dec-19								Unit 1 shutdown on 18 Oct		Oct-19		77.9%

												Unit 1 is back on 10 Nov		Nov-19		85.3%

														Dec-19





2018 & 2019 ACWA power mix

				2019

										Contracted Power Capacity (MW)																		Contracted capacity in GW						Share in Total

		Fuel Type-1		Fuel Type-2		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity								POWER		2019		2017		Change		2019		2017		Change				2018		Change

		Thermal		Thermal Coal		2						2,400		1,200		3,600		12%

				Thermal Oil		5				3,474						3,474		11%								Total		30.9		27.3		14%										29.3		6%

				Thermal Gas		16				15,493		1,500		2,300		19,293		62%								Non-thermal (renewable)		4.6		2.1		119%		14.8%		7.6%		93%				2.6		74%

				Renewable Wind		1				120						120		0%								De-carbonizing (Renw+NGas)		23.7		19.9		19%		77%		73%		5%				21.9		8%

				Renewable Solar		23				1,156		1,250		2,050		4,456		14%								Coal+Oil		7.1		7.4		-4%		23%		27%		-16%				7.4		-4%

						47				20,243		5,150		5,550		30,943		100%



				Fossil		23				18,967		3,900		3,500		26,367		85%

				Renewable		24				1,276		1,250		2,050		4,576		15%										Contracted capacity in (000m3/day)						Share in Total

				Total		47				20,243		5,150		5,550		30,943		100%								WATER		2019		2017		Change		2019		2017		Change				2018		Change		< ---------		copy-paste valued from 'water mix'

										65.4%		16.6%		17.9%		100.0%

				Internal notes:																						Total		5.3		2.8		85%										3.9		36%

				* with 9 water-only assets, total # of assets=56.																						Non-thermal (electricity)		2.8		0.6		356%		53.4%		21.7%		146%				1.4		98%

																										De-carbonizing (Elect+NGas)		3.9		1.5		160%		75%		53%		41%				2.5		55%

				2018																						Oil		1.3		1.3		0%		25%		47%		-46%				1.3		0%

										Contracted Power Capacity (MW)

				Fuel Type		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity

				Thermal Coal		3						2,400		1,506		3,906		13%

				Thermal Oil		5				3,474						3,474		12%										Project cost (MUSD)						Share in Total

				Thermal Gas		16				12,274		3,219		3,800		19,293		66%										2019		2017		Change		2019		2017		Change				2018		Change

				Renewable Wind		1				120						120		0%

				Renewable Solar		17				995		470		1,050		2,515		9%								Total		45.5		40.9		11%										43.8		4%

						42				16,863		6,089		6,356		29,308		100%								Non-thermal (renewable)		11.4		9.3		22%		25%		23%		10%				10.0		13%

																										Non-thermal (electricity)		3.2		0.8		297%		7%		2%		257%				1.9		73%

				Fossil		24				15,748		5,619		5,306		26,673		91%								Total non-thermal		14.6		10.1		44%		32%		25%		30%				11.9		23%

				Renewable		18				1,115		470		1,050		2,635		9%								Ngas		16.3		15.3		7%		36%		37%		-4%				15.3		7%

				Total		42				16,863		6,089		6,356		29,308		100%								Total de-carbonizing		31.0		25.4		22%		68%		62%		9%				27.2		14%

																										Coal+Oil		14.5		15.4		-6%		32%		38%		-16%				16.6		-12%

				Internal notes:

				* with 8 water-only assets, total # of assets=50.

				2017

										Contracted Power Capacity (MW)

				Fuel Type		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity

				Thermal Coal		3						2,400		1,506		3,906		14%

				Thermal Oil		5				3,474						3,474		13%

				Thermal Gas		15				9,284		6,209		2,300		17,793		65%

				Renewable Wind		1						120				120		0%

				Renewable Solar		16				460		705		800		1,965		7%

						40				13,218		9,434		4,606		27,258		100%



				Fossil		23				12,758		8,609		3,806		25,173		92%

				Renewable		17				460		825		800		2,085		8%

				Total		40				13,218		9,434		4,606		27,258		100%

				Internal notes:

				* with 6 water-only assets, total # of assets=46.





2018 & 2019 ACWA water mix

				2019

										Contracted Water Capacity (000m3/day)																		Contracted capacity in (000m3/day)						Share in Total

				Fuel Type		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity										2019		2017		Change		2019		2017		Change				2018		Change



				Thermal Oil		5				1,330						1,330		25%								Total		5.3		2.8		85%										3.9		36%

				Thermal Gas		3				891		227				1,118		21%								Non-thermal (electricity)		2.8		0.6		356%		53%		22%		146%				1.4		98%

				Non-thermal Electricity		8				502		1,623		682		2,807		53%								De-carbonizing (Elect+NGas)		3.9		1.5		160%		75%		53%		41%				2.5		55%

																										Oil		1.3		1.3		0%		25%		47%		-46%				1.3		0%

						16				2,724		1,850		682		5,256		100%



				Thermal		8				2,222		227		0		2,449		47%

				Non-thermal		8				502		1,623		682		2,807		53%

				Total		16				2,724		1,850		682		5,256		100%



				Internal notes:

				* 7 co-generation and 9 water-only assets

				2018

										Contracted Water Capacity (000m3/day)

				Fuel Type		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity



				Thermal Oil		5				1,330						1,330		34%

				Thermal Gas		3				891				227		1,118		29%

				Non-thermal Electricity		7				252		364		805		1,421		37%



						15				2,474		364		1,032		3,870		100%



				Thermal		8				2,222		0		227		2,449		63%

				Non-thermal		7				252		364		805		1,421		37%

				Total		15				2,474		364		1,032		3,870		100%

				Internal notes:

				* 7 co-generation and 8 water-only assets

				2017

										Contracted Water Capacity (000m3/day)

				Fuel Type		# of Assets				Operational		Under Constr.		Adv. Dev.		Total		% of Total Capacity



				Thermal Oil		5				1,330						1,330		47%

				Thermal Gas		2				891						891		31%

				Non-thermal Electricity		5				252		250		114		616		22%



						12				2,474		250		114		2,838		100%



				Thermal		7				2,222		0		0		2,222		78%

				Non-thermal		5				252		250		114		616		22%

				Total		12				2,474		250		114		2,838		100%

				Internal notes:

				* 6 co-generation and 6 water-only assets





2018 & 2019 projects analysis

						AD Projects								As per the files (End-2019 and end-2018)																		2020-04 to date

						2019		2018								2019		2018																Coal		Oil		Gas		Green				Non-Thermal		Thermal

						Redstone CSP IPP		Redstone CSP IPP						O		39		32														KSA				3474		8731		1800		14005		1600		2130		3730

								Khanyisa IPP		pulled out				UC		7		10														S. Africa						0		150		150						0

						Nam Dinh 1 IPP		Nam Dinh 1 IPP						AD		10		8														Turkey						950		0		950						0

						Dairut-Luxor IPP		Dairut IPP						Total		56		50														UAE		2400				0		2050		4450		1591				1591

								DEWA CSP IPP		Moved to UC																						Oman						4365		500		4865		216		91		307

						UAQ IWP		UAQ IWP																								Morocco						0		765		765						0																				2018 Renew		USD M						2019 Renew		USD M

								Al Dur Phase II IWPP		Moved to UC																						Jordan						1447		100		1547						0																				Karadzhalovo PV IPP		272

								Rabigh 3 IWP		Moved to UC																						Egypt						2300		320		2620						0																				Noor I CSP IPP		840.69						Noor I CSP IPP		840.69

						Ibri 2 PV IPP								O		UC		AD		Other		Total										Ethiopia						0		250		250						0																				Bokpoort CSP IPP		517.179504564						Bokpoort CSP IPP		517.179504564

						Al Askar IPP						2018		32		10		8				50										Vietnam		1200				0		41		1241						0																				Khalladi Wind IPP		174.6427991263						Khalladi Wind IPP		174.6427991263

						Ethiopia PPP Phase 1-1						Khansiya						-1				-1										Bahrain						1500		125		1625				227		227																				Noor II CSP IPP		1100						Noor II CSP IPP		1100

						Ethiopia PPP Phase 1-2						DEWA CSP (Noor 1)				1		-1				0										Uzbekistan						1500				1500						0																				Noor III CSP IPP		862						Noor III CSP IPP		862

						Kom Ombo						Al Dur				1		-1				0												3600		3474		20793		6101		33968		3407		2448		5855																				Shuaa Energy PV IPP		325.8692806769						Shuaa Energy PV IPP		325.8692806769

						DEWA V PV						Rabigh 3				1		-1				0																																														NOOR PV1 IPP		210						NOOR PV1 IPP		210

												Ibri 2 PV IPP						1				1																																														Mafraq PV IPP		70.7593277045						Mafraq PV IPP		70.7593277045

						UC projects						Al Askar IPP						1				1										Bid pipeline as of 2020-04																																				Risha PV IPP		67.6529880074						Risha PV IPP		67.6529880074

						2019		2018				Ethiopia PPP Phase 1						2				2												# of projects		Power (MW)		Water (m3/day)						# of projects		Power (MW)		Water (m3/day)																				Ben Ban PV IPP		185						Ben Ban PV IPP		185

						Hassyan IPP		Hassyan IPP				Kom Ombo						1				1								KSA		KSA		32		14,130		5,549,000				KSA		32		14130		5549000																				Sakaka PV IPP		302						Sakaka PV IPP		302

						Salalah IWP		Ibri IPP				DEWA V PV						1				1								GCC		UAE		3		1,700		545,520				GCC		11		8370		1765020																				Redstone CSP IPP		789						Redstone CSP IPP		789

						Sakaka PV IPP		Sohar 3 IPP				Ben Ban		3		-3						0								GCC		Oman 		5		1,970		387,000				Africa		23		7002		365000																				DEWA CSP IPP		4322.724356						Noor Energy 1		4328.689120497

						Noor Energy 1		Shuaibah Expansion II IWP				Risha PV IPP		1		-1						0								GCC		Jordan		1		0		90,000				Asia		13		4645		0																												Vinh Hao 6 PV IPP		54

						Rabigh 3 IWP		Risha PV IPP				Shuaibah Expansion II IWP		1		-1						0								GCC		Kuwait 		1		2,700		742,500				CIS		7		5190		0																												DEWA V PV		570

						Al Dur Phase II IWPP		Ben Ban PV IPP				Sohar 3 IPP		1		-1						0								Africa		Egypt		6		1,850		190,000				Total		86		39337		7679020																												Ibri 2 PV IPP		385

						Taweelah IWP		Salalah IWP				Ibri IPP		1		-1						0								Africa		Morocco		3		700		0																																						Al Askar IPP		130

								Sakaka PV IPP				Salalah IWP				1						1								Africa		Tunisia		5		1,125		150,000																																						Ethiopia PPP Phase 1		180

												Sakaka PV IPP		1		-1						0								Africa		Ethiopia		3		2,362		0																																						Kom Ombo		165

												Taweelah IWP				1						1								Africa		South Africa		3		715		0																																										SAR M

												Vinh Hao 6 PV IPP		1		-1						0								Africa		Botswana		1		100		0																														Total		10039.5182560791						Total		11257.4830205761		42215.5613271603

												Karad		-1								-1								Africa		Namibia		0		0		0																														Total excl. Karad		9767.5182560791						2019 addition		1489.964764497		5587.3678668636

												2019		40		6		10		0		56								Africa		Mauritania		2		150		25,000																														in SAR M		36628.1934602967

												2019 on the file		40		6		10				56								Asia		Indonesia		10		2,380		0

																														Asia		Vietnam		1		65		0

																														Asia		Cambodia		0		0		0

																														CIS		Azerbaijan		2		990		0

																														CIS		Uzbekistan		5		4,200		0

																														Asia		Bangladesh 		2		2,200		0

																														GCC		Iraq		1		2,000		0

																																Total		86		39,337		7,679,020





Taweelah

				bring  environmental  efficiency  in terms of energy efficiency, air  and water  pollution

				Contributes to:		one main environmental objective (climate change mitigation): produce renewable energy, ensure energy efficiency, avoid GHG emissions

						one main social objective (access to water): water supply to 350,000 homes in the UAE

				Facts and features		Benefits and impact

		PLUS		Modern and energy efficient technology (SWRO most efficient desalination technology with 3 to 7 KwH/m3 energy consumption)		Lower energy consumption per m3 water, lower GHG emissions

				Partially powered by renewable energy (60MW solar PV, powering at least 30% of the plant in the first ten years, to increase to 55% at the end of the first quarter life of the plant)		Lower GHG emissions

				Substitute two local thermal desalination plants (sources of air pollution due to outdated technology)		Better local air quality, higher efficiency, lower GHG emissions, more affordable water

				Almost doubling the volume of water supply available to the local water network and population		Provide affordable potable water by improving the water supply available for Abu Dhabi

				Contributes to four of the UN's SDG		SDG 6. Clean water and sanitation; SDG 7. Affordable and Clean Energy; SDG 11. Sustainable Cities and Communities; SDG 13. Climate Action

		MINUS		inherent adverse social and environmental issues

				High energy requirement		Negative climate change contribution

				Releasing by-products such as brine		Risk of polluting the seawater and ground water and becoming a threat to biodiversity 





DEWA Phase IV





Ratios

						ITEM		31-Dec-18		31-Dec-17		Average

		MEMO: CAPITAL				C		600		600		600				ROTA		=				EBIT		/				TA

		CASH & CASH EQV.		Cash and Bank Balances		CASH		657		693		675				7.0%		=				209		/				2,998

		EARNINGS AFTER TAX=NET INCOME		Trailing twelve months		EAT		210

		EARNINGS BEFORE INTEREST AND TAX		Trailing twelve months		EBIT		209								ROE		=				EAT		/				OE

		EARNINGS BEFORE TAX		Trailing twelve months		EBT		208								11.2%		=				210		/				1,872

		INVENTORIES		Inventories		INV		314		314		314

		LOAN-CURRENT PORTION		Credit Facilities + Short-term Loan		LNCR		364		310		337				ROCE		=				EBT		/				LNNCR		+				OLL		+		LNCR		+		OE

		LOAN-NONCURRENT PORTION		Term Loans		LNNCR		295		279		287				8.1%		=				208		/				287		+				74		+		337		+		1,872

		NET REVENUES		Trailing twelve months		NR		2,001

		TRADE PAYABLES		Trade Payables + Other Payables		TPY		199		228		213				RONCE		=				EBT		/				LNNCR		+				OLL		+		LNCR		-		CASH		+		ODFT		+		OE

		OTHER CURRENT LIABILITIES		Accruals + Due To Related Parties		OCL		210		201		205				10.9%		=				208		/				287		+				74		+		337		-		675		+		10		+		1,872

		OVERDRAFT		Bank Overdraft		ODFT		15		4		10

		OWNERS' EQUITY		Owners' Equity		OE		1,897		1,846		1,872				EVA		=				EAT		-		(		C		x				WACC		)

		OTHER LONG-TERM LIABILITIES		End-of-service + Deferred Tax + Other		OLL		73		75		74				158		=				210		-		(		600		x				8.71%		)

		TRADE AND OTHER RECEIVABLES		Trade Receiveable (net) + Other Rec.		REC		550		401		475

		PREPAYMENTS		Prepayments		PREPY		69		39		54				WC RATIO		=		(		INV		+				TRDREC		)		/		NR

		TOTAL ASSETS		Total Assets		TA		3,054		2,943		2,998				34.9%		=		(		314		+				385		)		/		2,001

		MEMO: GVNMT REC.				RECGOV		76		36		56

		MEMO: TRADE RECEIVABLES ONLY				TRDREC		436		335		385



								ADD		SUBTRACT

						most recent fiscal		most recent quarters		equivalent quarters in previous fiscal		TTM

		Net revenues				2,048		2,001		2,048		2,001

		EBIT (PFO)				203		209		203		209

		EBT				205		208		205		208

		EAT (NI)*taken same as PATO				206		210		206		210

		Profit Attr. To Owners				206		210		206		210





Long-term liabilities

Cash net off overdraft



Energy conversions

								Electricity generation from an average wind turbine

								Nameplate capacity (MW)		1.00		2.43

								Capacity factor		0.35		0.35

								# of hours per day		24		24

								# of days per year		365		365

								Electricity generated kWh		3,066,000.00		7,450,380.00

								Electricity generated in mWh		3,066.00		7,450.38

								Electricity generated in tWh		3.07		7.45

								Annual PV solar system output

						A		Total solar panel Area (m2)		1,000.00

						r		Solar panel efficiency (%)		15.20%

						H (kWh/m2)		Annual average solar radiation on tilted panels (shadings not included)		1,839.60

						kWh/m2		Annual daily solar radiation on tilted panels (shadings not included)		5.04

						days		# of days		365

						PR		Performance ratio, coefficient for losses (range between 0.5 and 0.9)		86%

						E		Energy (kWh)		240,472.51

						E		Energy (mWh)		240.47

						E		Energy (tWh)		0.24





3Q-Financial highlights

						Nine months year-to-date														Third quarter 2021

						Operating income before impairment and other expenses														Operating income before impairment and other expenses

						(million)														(million)

								2021		2020												2021		2020

						SAR		1,641		1,659										SAR		567		790

						$1		438		442										$1		151		211

						Adjusted net profit/(loss) attributable to equity holders of the parent2														Adjusted net profit/(loss) attributable to equity holders of the parent2

						(million)														(million)

								2021		2020												2021		2020

						SAR		983		929										SAR		349		548

						$1		262		248										$1		93		146

						[Page footnote] 1 Supplementary information converted at a fixed rate of U.S. Dollar 1.00=SAR 3.75. 2 Non-IFRS KPI: refer to Non-IFRS KPIs reconciliations section for further details.

								Third quarter												Nine months

								SAR				USD1								SAR				USD1

						Consolidated, in SAR millions		2021		2020		2021		2020		Change				2021		2020		2021		2020		Change

						Revenues		1,294		1,367		345		365		-5.3%				3,854		3,638		1,028		970		5.9%

						Operating income before impairment and other expenses		573		790		153		211		-27.5%				1,660		1,659		443		442		0.1%

						Net profit/(loss) attributable to equity holders of the parent		(27)		524		(7)		140		-105.1%				420		850		112		227		-50.6%

						Comparable adjusted net profit/(loss) attributable to equity holders of the parent2		356		548		95		146		-35.0%				990		929		264		248		6.6%

						Basic and diluted (loss) / earnings per share to equity holders of the parent3		(0.04)		0.81		(0.01)		0.22		-105.1%				0.65		1.32		0.17		0.35		-50.6%

						[Page footnote] 1 Supplementary information converted at a fixed rate of U.S. Dollar 1.00=SAR 3.75. 2 Non-IFRS KPI: refer to MD&A below.

						3 Weighted average number of ordinary shares outstanding during the period is 645,762,878.

						Operating income before impairment and other expenses

						(million)

						SAR M		2021		2020

						Reported 1H		1,074		869

						FS 3Q		573		790

						Total: 9M		1,647		1,659

						FS 9M		1,660		1,659

						Difference (FS v Total)		13		0

						Net profit/(loss) attributable to equity holders of the parent

						(million)

						SAR M		2021		2020

						Reported 1H		447		326

						FS 3Q		(27)		524

						Total: 9M		420		850

						FS 9M		420		850

						Difference (FS v Total)		0		0

						Adjusted net profit/(loss) attributable to equity holders of the parent

						(million)

						SAR M		2021		2020

						Reported 1H		634		381

						Workings 3Q		356		548

						Total: 9M		990		929

						Workings 9M		990		929

						Difference (Workings v Total)		(0)		0

																				Nine months

						Reconciliation to Adjusted net profit or loss														SAR				USD1

						SAR in millions														2021		2020		2021		2020		Change

						Net profit/(loss) attributable to equity holders of the parent														420		850		112		227		-50.6%

						Impairments in relation to subsidiaries and equity accounted investees														58

						Provision for zakat and tax on prior year assessments														11		52

						Corporate social responsibility contribution														16		39

						Provision for long term incentive plan														29		(22)

						IPO incentive plan grants expense														280

						Other adjustments														5		10										Provision on due from related party, Gain on remeasurement of options, Restructuring cost 

						Total adjustments														400		79

						Adjusted net profit/(loss) attributable to equity holders of the parent														820		929



						Recurring transactions that did not occur before 2021—For comparison purpose to 2020

						Accelerated depreciation 														149

						Discounting impact on loan from shareholder subsidiary														22

						Comparative adjusted net profit/(loss) attributable to equity holders of the parent														990		929		264		248		6.6%

						[Page footnote] 1 Supplementary information converted at a fixed rate of U.S. Dollar 1.00=SAR 3.75. 











POCF comp 9Mv6M

						Not subjected to thorough analysis for external reporting purposes.

						All figures in SAR Billions except otherwise.

						All figures rounded up.

								6M22		9M22				9M21

						POCF		2.1		2.3				0.507361

						POCF LTM		3.5		3.4				1.259253

						Leverage		15		14.1				13.278944

				Less:		End cash		7.1		4.5				3.511086

						Net leverage		7.9		9.6				9.767858

						Net leverage / POCF (times)		2.3x		2.8x				7.8x
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calculator sheet

						2018		2019		2020		2021		TTM2022				CAGR22		CAGR21

				op. income		1818		1842		1949		2193		2410				7%		6%

				adj. net inc.		1026		1694		1158		1194		1274				6%		5%





Latest CoEs

		Risk adjusted hurdle rate build-up		Azerbaijan		Bahrain		Egypt		Indonesia		Jordan		Morocco		Oman		Saudi Arabia		South Africa		Turkey		UAE		Uzbekistan		Vietnam		Kenya		Bangladesh		Senegal		Thailand		Ivory Coast		Cameroon		Tanzania		Mozambique		China		Tunisia		Australia		Chile		France		Germany		Iraq		Iraq		Kazakhstan				Source

		Country		Azerbaijan		Bahrain		Egypt		Indonesia		Jordan		Morocco		Oman		Saudi Arabia		South Africa		Turkey		UAE		Uzbekistan		Vietnam		Kenya		Bangladesh		Senegal		Thailand		Ivory Coast		Cameroon		Tanzania		Mozambique		China		Tunisia		Australia		Chile		France		Germany		Iraq		Sri Lanka		Kazakhstan

		Date		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023		4 Jul 2023

		Technology/ Fuel		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??		??

		US Risk Free Rate		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%		4.1%				[U.S. Department of the Treasury - 20 years rate - https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value=2023]

		Country Risk Premium		4.3%		9.5%		9.5%		3.3%		7.8%		4.3%		5.2%		1.2%		5.2%		11.2%		0.9%		7.8%		5.2%		9.5%		6.2%		6.2%		2.8%		6.2%		9.5%		9.5%		15.5%		1.2%		12.9%		0.0%		1.5%		0.9%		0.0%		12.9%		20.7%		3.3%				[Damodaran - http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html]

		Unlevered Beta		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4		0.4				[Primarily Damodaran Power sector Beta (Power sector) along with Internal research and discussions - https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/Betas.html]

		Corporate Tax Rate		20.0%		0.0%		22.5%		20.0%		20.0%		31.0%		15.0%		2.5%		27.0%		20.0%		9.0%		15.0%		20.0%		30.0%		32.5%		30.0%		20.0%		25.0%		33.0%		30.0%		32.0%		25.0%		15.0%		30.0%		27.0%		25.0%		30.0%		15.0%		24.0%		20.0%				[Primarily ACWA Power Tax team with Internal research and published reports. Eg.  https://home.kpmg/xx/en/home/services/tax/tax-tools-and-resources/tax-rates-online/corporate-tax-rates-table.html]

		Levered Beta		0.592		0.64		0.586		0.592		0.592		0.5656		0.604		0.634		0.5752		0.592		0.6184		0.604		0.592		0.568		0.562		0.568		0.592		0.58		0.5608		0.568		0.5632		0.58		0.604		0.568		0.5752		0.58		0.568		0.604		0.5824		0.592				[Debt is expected to be 37.5% over project term, which results in a 60% D/E ratio]

		Equity Market Risk Premium		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%		7.0%				[Earlier it used to be Damodaran but after discussions and analysis from IPO advisors, we are using a range of 6.5% - 7.5%] 

		Cost of Equity		12.5%		18.1%		17.7%		11.5%		16.0%		12.4%		13.5%		9.7%		13.3%		19.4%		9.3%		16.1%		13.4%		17.5%		14.2%		14.3%		11.0%		14.4%		17.5%		17.5%		23.6%		9.4%		21.2%		8.1%		9.6%		9.0%		8.1%		21.2%		28.9%		11.5%

		Country Specific Adjustments 

		Regulator / new market risk 		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Project specific adjustments

		Absence of sovereign guarantee*		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Other risks 		0.7%		0.7%		0.7%				0.7%		0.7%		0.7%		0.7%		0.7%		0.7%		0.7%		0.7%		0.7%		0.7%		0.7%

		Fuel risk		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		New technology risk		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		FX risk		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Inflation indexation risk		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Termination risk		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Other risks 		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Less: PRI protection		0.0%		0.0%		0.0%				0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Required IRR for project		13.2%		18.8%		18.4%				16.7%		13.1%		14.2%		10.4%		14.0%		20.1%		10.0%		16.8%		14.1%		18.2%		14.9%
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0

16,042 
18,143 

23,121 

27,707 

18,143 

28,479 

18,143 
16,042 

2,101 

4,978 

4,586 772 

10,336 

7,868 

18,204 

PARENT-LEVEL DEBT
64% of on-balance sheet debt is non-recourse to the parent

Source: Company information. 1 Includes debt pertaining to asset(s) classified as held for sale. 

Total on b/s 
financing & 

funding facilities

Total long-term 
financing and 

funding 
facilities

Financing 
facilities in 
relation to 
projects

SAR million (M)

Non-recourse debt Recourse debt
36,347

Total parent 
level 

leverage

Total parent 
level net 
leverage

Less: Cash

Parent net debt to POCF ratio
Times

3,497

(1,146)

2,351

Off b/s 
comm-
itments

Project 
financing

ACWA39 
and STPC 

Bond

PIF loanSukuk

On balance sheet 
recourse debt1

SAR10,336M

On balance sheet 
non-recourse debt1

SAR18,143M

28,479

EBLs, Equity 
LCs and 

guarantees, 
other equity 

commitments

5.5

2.1

Parent net debt /
POCF 31 Dec 2023

Parent net debt /
POCF 31 Dec 2022

Long–term financing and funding facilities
SAR Million, as at 31Dec 2023

6.4x
Impact of 
RAWEC 
refinancing 
and 
SQWEC 
divestment

http://www.acwapower.com/
mailto:ir@acwapower.com
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• Cash distribution to shareholders accumulated to SAR1.2B for the last two years 
(2021-22)

• For 2023, the management and the board resolved to recommend to the 
general assembly cash and non-cash bonus share distribution
• SAR0.45/share or SAR329Mn cash distribution 
• Grant of 1 bonus share for every 500 shares owned, via 
• Issuing 1,462,199 new shares via capitalization, 0.2% share capital increase

• Total imputed value of 2023 distribution is higher than the IPO guideline growth 
rate range (of 6-9%) for annual distributions between 21-23  

• Hybrid distribution serves both the company and shareholders
• Optimized utilization of cash for growth
• Grant shares increasing shareholder’s total investment value in the company
• Insignificant impact on EPS 

2023 DISTRIBUTION TO SHAREHOLDERS

http://www.acwapower.com/
mailto:ir@acwapower.com
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STATUS VS. IPO GUIDANCE

Source: Company information. | 1 Net change in gross capacity of operational and under construction projects between Jun 2021 and December 2023. June 2021 is rebased to reflect post-IPO disposal of 
SQWEC and Vin Hao projects. 2 The proportion of gross capacities of renewable energy sourced projects that are operational, under construction or in advanced development in total portfolio. 3 Re-stated 
historical data to reflect revised basis for reporting on greenhouse gas emissions.

Business growth

Operating income1 

Equity commitments

Net debt to POCF ratio

Decarbonization

Outlook at 
the IPO

Our 
Scorecard Remarks

• ~ 10GW and ~1-2MCMPD p.a. of 
additions of operational or under 
construction projects by 20251

• +18.5GW and +2MCMPD additions in 2 years1 
• CAGR 2020-23 Power: 37%; Water: 10% 
• Ahead in Saudi and Central Asia development
• Substantially higher 2030 growth ambition

• Double of 2020 • Short of IPO guidance by 23% (SAR0.9B)
• Post-Covid impact, Russia-Ukraine war, higher interest 

rate/inflationary environment led to delays and cost increases in 
UC and AD projects

• $1-1.3B average equity 
commitment per annum for 22-26

• $1.2B in 22 and ~$1.5B (SAR5.8B) in 23
• Outlook 24-30 is ~$2B average equity commitment per annum 

(increased growth pipeline)

• Long-term target of 5x to 6x • 2.1x in 22 due to higher cash inflow from recycling proceeds
• 5.5x in 2023 with around 7x in short term due higher investments
• Longer-term outlook is around 6x

• 50% Share of renewable by 20302 

• 50% reduction in electricity 
emission intensity vs. 2020 by 2030

• Share of renewables: 45% end-23; +1,700bps vs. base year
• 7% reduction in emission intensity vs. base year3

• 2% reduction in emissions vs. base year3

Distributions • 6-9% Annual growth rate over a 
three-year period following the 
IPO

• SAR560M and SAR606M distribution in 22 & 23, resp.
• Part-cash and part-bonus share distribution for 2023 at a total 

imputed distribution value higher than previous year ahead of 
guideline growth

• We aim to optimize the cash distribution by retaining earnings to 
support the visible pipeline of new projects 

http://www.acwapower.com/
mailto:ir@acwapower.com
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Q&A

ACWA Power Company
12M2023 Earnings Call
29 Feb 2024

http://www.acwapower.com/
mailto:ir@acwapower.com
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www.acwapower.com

http://www.acwapower.com/
mailto:ir@acwapower.com
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