


 

Shamal Az-Zour Al-Oula Power and 
Water Company – Q3  2023 
Earnings Call transcript 

كة ᡫᣃ  اهᘭللطاقة و الم ᣠشمال الزور الأو– 
  ᡧᣆمح ᡧ ᢕᣌــع ا مؤتمر المحللᗖᖁمن العام  لثالثلل
2023 

 

P a g e  1 | 2 
 

ENGLISH ARABIC 

Ali Abdulsalam:  
Good afternoon, everyone. My name is Ali 
Abdulsalam and I am the investor relations 
manager at Shamal Az-Zour and I will be todays 
speaker. I’m also joined by Mr Ayaz Agha, our 
CFO, and Mr Samson Fernando, the company’s 
deputy CFO.  
I’d like to welcome everyone to the call today. 
Feel free to type in your questions now through 
the Q&A tab on top of the screen while I speak. 
After I go through the slides, we will have the 
Q&A session.  
We will start the discussion of Q3’s financial 
highlights and key events and finally end the call 
with a Q&A session. 
 
I will now be talking about our financial results 
for Q3 of 2023. 
Our Q3 operating revenue was 13.6 Mn KWD, 
up by a marginal 7.1% on the same period last 
year. 
Our operating costs were 4.6 Mn KWD, up by 
2.2% on the same period last year. 
Our gross profit was 9.0 Mn KWD, up by 9.8% 
on the same period last year. 
Our EBITDA was 8.3 Mn KWD, also up by 12.2% 
on the same period last year.  
Our net profit was 3.4 Mn KWD, up by 21.4% on 
the same period last year. 
 
Revenue was higher for Q3 2023 and YTD 
mainly due to higher availability, production and 
fuel price reconciliation payments received for 
prior periods. Operating costs were in line with 
management expectations and were higher for 
the Q3 2023 and YTD mainly due to indexation 
and higher production.  Gross profit and EBITDA 

    : عᢝᣢ عᘘدالسلام
مدير علاقات المسᙬثمᗫᖁن      عᢝᣢ عᘘدالسلاما. اسᢝᣥ  مساء الخᢕᣂ جمᘭع᠍ 

كة شمال الزور  ᡫᣃ ᢝ
ᡧᣚ  .   .ون المتحدث اليوم لهذا المؤتمرᜧوانضم و سأ  

، السᘭد   مᢝᣙ اليوم من ᡧ ᢕᣌاز اغا   ͭ المتحدثᘌذي  اᘭس التنفᛳالرئ ، ᢝᣠالما ،  
ناندو   ͭ والسᘭد  ᢕᣂذي  نائب    ،سامسون فᘭالتنف كة.    الماᢝᣠ الرئᛳس  ᡫᣄلل

ᢝ المᜓالمة. ᛿ما  
ᡧᣚ الجميعᗷ ة أس  أود أن أرحبᗷكتا ᢔᣐئلتᜓم من خلال  ير

ᢝ أسئلتᜓم والإجاᗷة  وᗖعد ذلك س  Q&Aعلامة ال
ᡨᣛنفتح المجال لتل

  عليها. 
  

كة شمال الزور   ل القوائم المالᘭة والأحداث الرئᛳسᘭة    ᗷمناقشةس ᘘدأ   ᡫᣄ
 من العام، وأخᢕᣂ   الثالث  خلال الᗖᖁــع  

᠍
سُ نᢝᣧ المᜓالمة ᗷفتح المجال    ا

ᢝ أسئلتᜓم والإجاᗷة عليها. 
ᡨᣛلتل  
 

الᗖᖁــع   المالᘭة خلال  نتائجنا  عن  ᗷالحدᘌث  الآن  من    الثالث سأنتقل 
  . 2023العام 

  
مليون    13.6من العام    الثالثᗷلغت أرᗖاحنا الᙬشغᘭلᘭة خلال الᗖᖁــع  

  ، ᢝ ᡨᣎᗫᖔب  ارتفاع دينار كᘘ7.1  ة  س . ᢝ
ᡧᣔة نفسها من العام الما ᡨᣂعن الف %  

الᙬشغᘭلᘭة   المᣆوفات  ᗷلغت  ᗷا   ᛿4.6ما   ، ᢝ ᡨᣎᗫᖔدينار ك   رتفاعمليون 
. وᗖلغ مجمل  2.2  ة سᘘب ᢝ

ᡧᣔالما العام  نفسها من  ة  ᡨᣂالفᗷ مقارنة %
ᢝ   9.0أرᗖاحنا   ᡨᣎᗫᖔارتفاع  مليون دينار كᗷ  بᘘة نفسها  9.8  ة  س ᡨᣂعن الف %

 . ᢝ
ᡧᣔائب والإهلاك      من العام الما ᡧᣆل الفوائد والᘘاح قᗖلغت الأرᗷ ما᛿
ᢝ   8.3والاستهلاك   ᡨᣎᗫᖔة     رتفاع، ا مليون دينار كᘘخلال  12.2ب س %

 . ᢝ
ᡧᣔالما العام  ة نفسها من  ᡨᣂلغ  الفᗷ    احناᗖأر  ᢝ

ᡧᣚمليون دينار    3.4صا
 ، ᢝ ᡨᣎᗫᖔب رتفاعا كᘘ21.4 ة س % ᢝ

ᡧᣔة نفسها من العام الما ᡨᣂخلال الف .  
  

ᢝ الᗖᖁــع 
ᡧᣚ ᣢانت الإيرادات أع᛿خه ،   2023من عام  الثالثᗫتار ᡨᣎوح

 
᠍
أساسا الوقود    وᗫرجع ذلك  أسعار  التوافر والإنتاج وᘻسᗫᖔة  إᣠ زᗫادة 

مع   متوافقة  الᙬشغᘭل  تᜓالᘭف  ᛿انت  الساᗷقة.  ات  ᡨᣂللف المستلمة 
الᗖᖁــع    ᢝ

ᡧᣚ ᣢانت أع᛿2023من عام    الثالثتوقعات الإدارة و    ᡨᣎوح
   تارᗫخه

᠍
ات وزᗫادة الإنتاج. ᛿ان ᛿ل من    وᗫرجع ذلك أساسا ᡫᣃالمؤ ᣠإ

اقتطاع    و   الᗖᖁــحمجمل   قᘘل  والإهلاك  الأرᗖاح  ائب  ᡧᣆوال الفوائد 
ارتفاع    والاستهلاك ᚽسᛞب   ᢝ

ᡧᣔالما العام  من  ة  ᡨᣂالف نفس   ᢝ
ᡧᣚ  ᣢأع

ᢝ الᗖᖁــع  
ᡧᣚ ᣢأع ᢝ

ᡧᣚــح الصاᗖᖁان هامش ال᛿ ،ةᘭلᘭشغᙬالثالث الإيرادات ال  
  و   2023من عام  

᠍
إᣠ ارتفاع الإيرادات ، و᛿ان أقل    يرجع ذلك أساسا
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were both higher than the same period last year 
due to higher operating revenue. Net profit 
margin was higher for Q3 2023 mainly due to 
higher revenue, and YTD was less due to higher 
operating costs and higher finance costs. The 
above results are in line with management 
expectations and the plant has performed well 
and as expected. 
 
Our main key events of Q3 to be highlighted is 
the distribution of an interim cash dividend. The 
dividend amounting to 5 fils, was based on the 
YTD financial performance of Q2 of 2023. The 
dividend was officially distributed on 26 
September 2023. 
 
I will now start the Q&A session.  Please type in 
your questions now through the Q&A tab on top 
of the screen. 
 
There are no more questions, thank you for 
joining our call. 
 

حᡨᣎ تارᗫخه ᚽسᛞب ارتفاع تᜓالᘭف الᙬشغᘭل وارتفاع تᜓالᘭف التمᗫᖔل.  
و  الإدارة  توقعات  مع  أعلاه  المذكورة  النتائج   ᡫᣒأداء    تتما قد ᛿ان 

   حطةالم
᠍
  و᛿ما هو متوقع.  جᘭدا

  
  ᣢط الضوء عᘭسلᘻ تمᚏسᛳةاحداثنا الرئᘭــع    سᗖᖁال ᢝ

ᡧᣚمن العام  الثالث   
  فلس   5، تم توزᗫــــع أرᗖاح قدرها  المرحلᘭة  النقدᘌة  و هو توزᗫــــع الأرᗖاح 

من    ᢝ
ᡧᣍالثا للᗖᖁــع  المالᘭة  البᘭانات  تارᗫــــخ    2023عن   ᢝ

ᡧᣚ26    ᢔᣂتمᙫس
2023 .    

  
أسئلتᜓ يرᢔᣐ كتاᗷة  والأجᗖᖔة.  الأسئلة  جلسة  الآن  من    مسأᗷدأ  الآن 

  .أعᣢ الشاشة Q&Aخلال علامة ال
  

  شكر᠍ا لك عᣢ الانضمام إᣠ مᜓالمتنا.  لا توجد أسئلة أخرى ،
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This confidential document is provided for informational purposes only. THE INFORMATION SET OUT IN THIS PRESENTATION AND PROVIDED IN THE DISCUSSION SUBSEQUENT THERETO 
DOES NOT CONSTITUTE AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN ANY JURISDICTION. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION 
AND IS PROVIDED AS INFORMATION ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. THIS PRESENTATION HAS BEEN 
PREPARED BY AND IS THE SOLE RESPONSIBILITY OF Shamal Az-Zour Al-Oula KSCP (“THE “COMPANY”).

The information contained in this document is proprietary and confidential to Shamal Az-Zour Al-Oula KSCP. You must only use such information for the purposes of discussions with Shamal Az-
Zour Al-Oula KSCP and you must hold such information in strict confidence and not reproduce it or disclose it to any person, except as may be required by law.

You must not place any reliance for any purpose whatsoever on the information contained in this document. No representation or warranty, express or implied, is given by or on behalf of Shamal Az-
Zour Al-Oula KSCP or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is accepted by Shamal Az-Zour Al-
Oula KSCP or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

Some information contained in this document has been obtained from sources prepared by other parties and it may not have been independently verified.

The supply of this document does not imply that the information within is correct at any time subsequent to the date of this document.

The information herein may be amended and supplemented and may not as such be relied upon for the purpose of entering into any transaction. This presentation may not be reproduced in whole or 
in part, distributed or transmitted to any other person without the Company's prior written consent. The information in this presentation and the views reflected there in are those of the Company and 
are subject to change without notice. All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of matters described herein. They maybe based on 
subjective assessments and assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on historical information, they should 
not be relied upon as an accurate prediction of future performance. This material is not intended to provide the basis for any recommendation that any investor should subscribe for or purchase any 
securities. This presentation does not disclose all the risks and other significant issues related to an investment in any securities / transaction. Past performance is not indicative of future results. The 
Company is under no obligation to update or keep current the information contained herein. No person shall have any right of action against the Company or any other person in relation to the 
accuracy or completeness of the information contained in this presentation. No person is authorized to give any information or to make any representation not contained in and not consistent with this 
presentation and if given or made such information or representation must not be relied upon as having been authorized by or on behalf of the Company. This presentation does not constitute an 
offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including the provision of any services). No assurance is given that any such transaction can or will 
be arranged or agreed. Certain statements in this presentation may constitute forward-looking statements. These statements reflect the Company's expectation and are subject to risk and 
uncertainties that may cause actual result to differ materially and may adversely affect the outcome and financial effects of the plan described herein. You are cautioned not to rely on such forward-
looking statements. The Company does not assume any obligation to update its view of such risk and uncertainties or to publicly announce the result of any revision to any forward-looking 
statements made herein.

This document may contain forward-looking statements which, by their nature, involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially 
from those expressed or implied by these statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described within 
this document. In particular, actual results may be adversely affected by future developments affecting inflation, interest rates, taxation, social instability or other economic, political or diplomatic or 
other matters. Forward-looking statements contained in this document that reference past trends or activities should not be taken as a representation that such trends or activities will continue.

DISCLAIMER
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BOARD & MANAGEMENT

KIA
5%

Public
48.9%

ANOH
40%

PIFSS
6.1%

ANOH: Azour North One Holding Company is a private entity 
owned by a consortium comprising ENGIE, Sumitomo 
Corporation, and Kuwait’s A.H. Al Sagar & Brothers

KIA: Kuwait Investment Authority is the State of Kuwait’s 
Sovereign Wealth Fund.

PIFSS: The Public Institution for Social Security is Kuwait’s state-
run pension fund.

Public: 50% of the Company’s shares were offered to the Kuwaiti 
citizens in a public offering that took place in October and 
November of 2019. 

Ownership Structure
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Director
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Paul Floyd

CFO
Bobby Agha

CTO
Naveen Chandra 
Jha

Board of Directors
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Ahmad AlMujalham
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Ghazi AlSanie

Laurent Furedi

Director Director

Axel De Ghellinck
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AGENDA

Key Events

Q3 2023 Highlights

Questions and Answers 
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Q3 2023 HIGHLIGHTS

• Revenue was higher for Q3 2023 and YTD mainly due to higher availability, production and fuel price reconciliation 
payments received for prior periods and indexation.

• Operating costs were in line with management expectations for Q3 2023 and YTD and was higher for the Q3 2023 
and YTD due to indexation and higher production.

• Gross profit margin for Q3 2023 and YTD was higher due to higher operating revenue.
• EBITDA was higher for Q3 2023 and YTD mainly due to higher operating revenue.
• Net profit margin was higher for Q3 2023 mainly due to higher revenue, and YTD was less due to higher operating 

costs and higher finance costs.

KWD MILLIONS

% Diff3Q223Q23
+7.1%12.713.6Revenue
+2.2%4.54.6Operating Costs
+9.8%8.29.0Gross Profit

+12.2%7.48.3EBITDA
+21.4%2.83.4Net Profit 

% DiffYTD22YTD23
+3.6%38.439.8
+6.5%12.313.1

2.3%26.126.7
2.9%23.924.6
3.0%10.19.8
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KEY EVENTS

6

The Board approved a Q2 interim cash dividend of 5 fils per share that was 
distributed on 26 September 2023.

The Company continues to maintain a close working relationship with the MEW and 
invoices continue to be settled within a reasonable timeframe.
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QUESTIONS 
AND 

ANSWERS



Investor Relations Contact:
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Compliance Officer and Investor Relations Manager

IR@aznoula.com
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