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SHAMAL AZ-ZOUR AL-OULA POWER AND WATER COMPANY K.S.C. (PUBLIC)

Date: 8 May 2024

2024 5ta 8 :f

To: Boursa Kuwait
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Subject: Board of Directors Meeting Results
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Pursuant to chapter No. (4) of module (10) the
“Disclosure and Transparency” of the executive
Bylaws of the Capital Markets Authority’s law
No.7/2010 and its amendments, Kindly be
informed that the Board of Directors met on
8 May 2024 at 1:00 pm and the results are as
follow:

- The Board reviewed and approved the
Interim Financial Statements for the period
ending 31 March 2024 (attached)
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Financial Impact: No effect

e il an s Y r AL i

g- .--
<%
e

L0y

s poud Lol Flond

Paul Leslie Floyd

3 ald Aad J gl

Board of Director and CEO
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Shamal Az-Zour Al-Oula Power and Water Company
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Mirgab — Khalid Ibn AlwWaleed St. Mazaya Tower 2, 6" Floor, Kuwait.
P.O. Box 880, Hawalli, Kuwait 32009

Tel: +965 22085653, Fax: +965 22085654

Commercial Register No.: 349479

Issued Capital: KD110,000,000. Paid-up Capital: KD110,000,000.
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Company Name
Shamal Az-Zour Al-Oula Power and Water Company KSC (Public)

X First Quarter Results Ended on j 2024-03-31 ‘ el Jo¥l )l ils |
] Board of Directors Meeting Date | 2024-05-08 ’ 5500¥ ulma g Laiiad s [
Required Documents Z 35l L3L,| ol il |
Approved financial statements. RRER TR VIO

Approved auditor's report o
darall Sblu=dl 8l V3T e A
This form shall not be deemed to be complete unless the o S h'ﬁ’_ﬂ S .
documents mentioned above are provided Slulall sda BLoly pis el Lo Seisa g dpeill Lia saa ¥
(%) pudlt WAl e B S B Al Al SO 5AS
Change (%) - Three Month ' Three Month Current ol
il Comparative Period  Period Statement
2023-03-31 2024-03-31
A48, 401 (walusy polidl (Blusdl) mpdl GLe
12.12% 2,497,388 2,800,193 Net Profit (Loss) represents the amount
attributable to the owners of the parent Company
Laazelly ALl o adl (3yluus) 2
50.00% 2 3 | daslb bl sl (lus) iy
Basic & Diluted Earnings per Share
Yolazll ologagl!
108.15% 42,111,818 87,654,595 ? e
Current Assets
ol I e
6.74% 473,804,402 505,755,839 29rstl oz
Total Assets
Wgluztl cbigltatl
(16.41%) 35,819,484 29,943,148 iy . 3M
Current Liabilities
b | Jla=]
3.06% 364,302,754 375,462,757 ’”“l ‘J -
Total Liabilities
A4S, 41 abiay Lolll LSWI Goa> Loz
18.99% 109,501,648 130,293,082 Total Equity attributable to the owners of the
Parent Company
aaat sl Jlea
4.18% 12,274,682 12,787,530 . i
Total Operating Revenue
Al A3 (3l | dla
3.63% 8,115,220 8,410,090 o _(b’ )_&”J ¢
Net Operating Profit (Loss)
LaSla ilas dorgs ¥ L) hanss dnga I g8l JUI ol / ST 3l
No A lated No A lated
@ Acelmulate o Accumulate Accumulated Loss / Paid-Up Share Capital
Losses Losses
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SHAMAL AZ-ZOUR AL-OULA POWER AND WATER COMPANY K.S.C. (PUBLIC)
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Statement
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Not Applicable

RS
Not Applicable
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Net Profit (Loss) represents the amount
attributable to the owners of the parent
Company
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Gidan ¥ Giban Y Wl ad) (5lasd)) gyl Glo

Not Applicable

Not Applicable

Net Operating Profit (Loss)

e Not Applicable for first Quarter

Net Profit increased mainly due to higher operating

revenue.
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?EE‘;JIAE{JUE SHAMAL AZ-ZOUR AL-OULA POWER AND WATER COMPANY K.S.C. (PUBLIC)
Auditor Opinion OBV | - JO
1. | Unqualified Opinion Lainis el | .1
2. | Qualified Opinion O Lz gl [ .2
3. | Disclaimer of Opinion O Gl el pue | .3
4. | Adverse Opinion O oSl gl | 4
In the event of selecting item No. 2, 3 or 4, tai e o1 3 512 @8y un Hlast Jlay
the following table must be filled out, and this form is not aitind o2 o Lo SMaSa 3l o gty Yp o W gt
considered complete unless it is filled.
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KPMG Al-Qenae & Partners
Al Hamra Tower, 25th Floor
Abdulaziz Al Saqgr Street
P.O Box 24, Safat 13001
State of Kuwait

+965 2228 7000

ndependent audiors report on review of condensed Interm
fInancial information

The Board of Directors

Shamal Az-Zour Al-Oula Power and Water Company K.S.C. (Public)
State of Kuwait

Introduction

We have reviewed the accompanying 31 March 2024 condensed interim financial information of Shamal Az-Zour Al-Oula Power and
Water Company K.S.C. (Public) (the “Company”), which comprises the condensed statement of financial position as at 31 March 2024,
the condensed statements of profit or loss, comprehensive income, changes in equity and cash flows for the three-month period then
ended, and notes to the condensed interim financial information. Management is responsible for the preparation and presentation of
this condensed interim financial information in accordance with IAS 34, Interim Financial Reporting. Our responsibility is to express a
conclusion on this condensed interim financial information based on our review.

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 31 March 2024 condensed
interim financial information is not prepared, in all material respects, in accordance with IAS 34, Interim Financial Reporting.

KPMG Al-Qenae & Partners, a Kuwaiti Public Accountant and a member
firm of the KPMG global organization of independent member firms
affiliated with KPMG International Limited, a private English company
limited by guarantee.



Report on review of other legal and regulatory requirements

Furthermore, based on our review, the condensed interim financial information is in agreement with the books of account of the
Company. We further report that, nothing has come to our attention that causes us to believe that there were any violations of the
provisions of the Companies Law No. 1 of 2016, and its Executive Regulations, or of the Company’s Memorandum and Articles of
Association, as amended, during the three-month period ended 31 March 2024 that might have had material effect on the business of
the Company or on its financial position.

We further report that, based on our review, nothing has come to our attention that causes us to believe that there were any violations
of the provisions of the Law No. 7 of 2010, as amended, concerning the Capital Markets Authority, and its related regulations, during
the three-month period ended 31 March 2024 that might have had material effect on the business of the Company or on its financial
position.

o)
Dr. Rasheed M. Al-Qenae
License No. 130

of KPMG Al-Qenae & Partners
Member firm of KPMG International Kuwait: 8 May 2024



Shamal Az-Zour Al-Oula Power and Water Company K.S.C. (Public)

- State of Kuwait

Condensed statement of financial position (Unaudited)

as at 31 March 2024
31 March 31 December 31 March
2024 2023 2023
Notes KD KD KD
(Unaudited) (Audited) (Unaudited)
Assets
Non-current assets
Finance lease receivable 5 417,451,532 419,849,741 431,046,647
Property, plant and equipment 649,712 659,452 645,937
418,101,244 420,509,193 431,692,584
Current assets
Finance lease receivable 5 14,790,326 14,587,990 14,009,343
Derivative financial assets 6 48,764,807 6,113,866 1,362,012
Trade and other receivables 16,370,199 17,012,146 5,816,464
Due from related parties 7 2,449 4,173 20,546
Cash and bank balances 8 7,726,814 5,762,772 20,903,453
87,654,595 43,480,947 42,111,818
Total assets 505,755,839 463,990,140 473,804,402
Equity and liabilities
Equity
Share capital 9 110,000,000 110,000,000 110,000,000
Statutory reserve 10,256,583 10,256,583 8,934,307
Retained eamnings 11,545,364 8,745,171 5,466,503
Foreign currency translation reserve 4,723,818 4,442,959 4,376,470
Hedge reserve ' 6 (6,232,683) (13,131,456) (19,275,632)
Total equity 130,293,082 120,313,257 109,501,648
Non-current liabilities
Term loans 10 290,475,293 293,850,913 307,806,896
Derivative financial liabilities 6 54,997,490 19,245,322 20,637,644
Provision for staff indemnities 46,826 41,052 38,730
345,519,609 313,137,287 328,483,270
Current liabilities
Term loans 10 18,185,092 17,937,528 17,323,986
Dividends payable 9 4,696,545 4,956,980 9,680,171
Trade and other payables 4,758,881 4,696,675 4,789,982
Due to related parties 7 2,302,630 2,948,413 4,025,345
29,943,148 30,539,596 35,819,484
Total liabilities 375,462,757 343,676,883 364,302,754
Total equity and liabilities 505,755,839 463,990,140 473,804,402
97 %0 /
TN -, / % 8 L R

Eng. Ahrfiad Othman AlMujalham

Chairman

The accompanying notes form an integral part of this condensed interim financial information.

Paul Leslie Floyd
Chief Executive Officer



Shamal Az-Zour Al-Oula Power and Water Company K.S.C. (Public)

State of Kuwait

Condensed statement of profit or loss (Unaudited)
for the three-month period ended 31 March 2024

Notes

Revenue 11
Operating costs 7
Gross profit

Finance and other income

Finance costs

Staff costs and related expenses

General and administrative expenses

Profit for the period before contribution to Kuwait
Foundation for the Advancement of Sciences (“KFAS”),
National Labour Support Tax (“NLST”) and Zakat

KFAS

NLST

Zakat

Profit for the period

Earnings per share (basic and diluted) (fils) 12

Three-month period ended

31 March
2024 2023
KD KD
12,787,530 12,274,682
(4,377,440) (4,159,462)
8,410,090 8,115,220
911,445 96,321
(5,605,066) (4,896,001)
(194,220) (175,632)
(592,969) (527,528)
2,929,280 2,612,380
(26,363) (23,512)
(73,374) (65,343)
(29,350) (26,137)
2,800,193 2,497,388
3 2

The accompanying notes form an integral part of this condensed interim financial information.
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431,046,647

419,849,741

417,451,532

645,937 659,452 649,712
431,692,584 420,509,193 418,101,244
14,009,343 14,587,990 14,790,326
1,362,012 6,113,866 48,764,807
5,816,464 17,012,146 16,370,199
20,546 4,173 2,449
20,903,453 5,762,772 7,726,814
42,111,818 43,480,947 87,654,595
473,804,402 463,990,140 505,755,839
110,000,000 110,000,000 110,000,000
8,934,307 10,256,583 10,256,583
5,466,503 8,745,171 11,545,364
4,376,470 4,442,959 4,723,818
(19,275,632) (13,131,456) (6,232,683)
109,501,648 120,313,257 130,293,082
307,806,896 293,850,913 290,475,293
20,637,644 19,245,322 54,997,490
38,730 41,052 46,826
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9,680,171 4,956,980 4,696,545
4,789,982 4,696,675 4,758,881
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