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- Pursuant to chapter No. (4) of module (10) the

éNo.7/2010 and its amendments, kindly be
“informed that the Board of Directors met on

2025 (0 I s 80V koo plasizl U pabgall
Al QLS o8 e Takaeg oMol gombgall JI LAYL |
- “Disclosure and Transparency” of the executive :
: Bylaws of the Capital Markets Authority’s law :

Blowd A 093 Lduasall AW e "dudlasdly Fladl"
B)la) pudzme 0L ke (Slaused cdidoias 9 2010/7 03y Jlall -

Eb 3 el olally dlall U1 gyl Jles i
| S olial gdly slue 1:30 dsludl plad (§ 2025 sedgi 4
: 4 November 2025 at 1:30 pm and the results are :

ipleizdl

- as follow:

- The Board reviewed and approved the L TR LIl BL Byl il -
Interim Financial Statements for the period : S (dﬁf) 2)025 30

ending 30 September 2025. (afttached) BBzl puls 5 s e B o @by -
- The Board approved an interim cash : iy

dividend of 5 fils.

e ypdiilly e\j;-)’\ & Jguds ‘51;.4-&33

Signed by:

Padd, [pslic ﬂoqi

868A4F0A4AB2463

Cc: Capital Markets Authority JWI! Bl gl &g / B3Lial) Ao

Mirgab — Khalid Ibn AlWaleed 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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Financial Results Form
- Kuwaiti Company (KWD)

' Company Name Sy 4l ol
Shamal Az-Zour Al-Oula Power and Water Company KSC (Public) Zale o o olull g 38U Jo¥1 59501 Jloss 35,4

| Third quarter results Ended on ; 2025-09-30 & @kl Sl pydl il ;

, Board of Directors Meeting Date { 2025-11-04 851031 s ¢ Loz '@UJ

Required Documents Z 550l L AL ,| camnfodl ol il |
Approved financial statements. SERIER IR P POR

Approved auditor's report
This form shall not be deemed to be complete unless the
documents mentioned above are provided

Letall obluzdl Cdlia a5 (e a2l
Slasiadlods 3Ll oo @ Lo Sz T RRET I

I

(%) i 2Lyl Andlf 5,28 Al ol Al 50 |
- Nine Month Comparat Nine Month Current ol
0,
Cﬁ:klan_ge’(v/‘o) Period : O Statement
2024-09-30 2025-09-30

‘am HS).&.” ‘-smnbu.m welsdl (S)Lw.ijl) E)'" ‘3\.@

65.13% 6,897,486 11,389,975 Net Profit (Loss) represents the amount

attributable to the owners of the parent Company
a.é.&.:'rlb a.bwLwS” 'w(.w.” (S)Lw.i-) -4.5.7_1‘)

66.67% 6 10
Basic & Diluted Earnings per Share
Aglusll cilsgmgll
9.25% 41,208,592 45,018,493 ? 75
Current Assets
ilagzsll Jlaz
-2.62% 447,531,550 435,789,241
Total Assets
agluzll wbgllall
1.51% 30,514,330 30,974,561 Lt
Current Liabilities
Slisllall Jlan)
-7.50% 324,004,944 299,709,186

Total Liabilities

o1 45,801 a sy Lalidl SW Goan Jloz)
10.16% 123,526,606 136,080,055 Total Equity attributable to the owners of the
Parent Company

Luluaadll alslay Jlos)

6.01% 36,931,542 39,151,568
Total Operating Revenue
- Wl adll ()lsd)) ol Glio
6.03% 23,647,528 25,073,153 . )
Net Operating Profit (Loss)
LaSle il domgs ¥ LaShia lus dogs ¥ godall JUI ol / AaSTAL y3Luacill
No Accumulated No Accumulated lated [ Baid-Up Share Capital
i Lpgsas Accumulated Loss/ Paid-Up Share Capita
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| Statement
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38.25% 2,371,673 3,278,909 Net. Profit (Loss) represents the amount
attributable to the owners of the parent

Company

Zaazells Lwlud! ol (5ylens) Aumes

50.00% 2 3 : reedt @ 2

Basic & Diluted Earnings per Share
Lbaadl syl Jlea)

8.17% 12,333,535 13,341,685 i
Total Operating Revenue
At (5ylesedl) ol Lo
8.04% 7,733,807 8,355,797 ) ? ,E)J e
Net Operating Profit (Loss)

e Not Applicable for first Quarter Jo¥ladl de oy ¥ @

The increase in operating profit is due to the full 4ylie Aazeoll oS Jui il Jf ed gyl Glio lasyf 3ga
operation of the plant compared to the same i gl o3 ctlls e Bodle . qvall aladl e oLl

quarter last year. Further, finance costs also have .
. . . aiy d3ylae oyall olazsl % Lex eSS
been decreased in line with decrease in loan ordis Bslae 2,201 sy oaladsl pa oblads Loy dugodll i

balance compared to the same quarter last year. sgvalll pladl o o)l

14,294,217
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Auditor Opinion Sbluatl 3l e sl
1. | Unqualified Opinion Liinte 2 gfy | .1
2. | Qualified Opinion O Linzegly [ .2
3. | Disclaimer of Opinion O sl el pus | .3
4. | Adverse Opinion O oSl gly [ .4

In the event of selecting item No. 2, 3 or 4,
the following table must be filled out, and this form is not

considered complete unless it is filled.

@5%43i33i2ﬁéj@)w|d‘-@
e @iy o Lo M 7 3gaill 1 paay ¥y ¢ Jall Jguzl

3l 34 sl pas

bz ¥ 3319 LeS el
Not Applicable o
Gl allatly

e By e il
Not Applicable sy Sl
gl

&I olshll

juasy ¥ 48,401 Ly podt
Not Applicable $h @ 9 Lo axlal
ablant| il 4o
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5 fils per share EWEHCA P
e Sl 5 Cash Dividends
Axin gl lanies

5%

Bonus Share

& Slaygs
Other Dividend
ol aaisd pue

No Dividends

Sl 5dke JWI el 335
Issue Premium Capital Increase
JW aly pasaes
Capital Decrease

/Chief Executive Officer Paul Leslie Floyd

i
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3,523,769 5,023,665 3,584,653 Loal COlee dan 5 Jhalial
(15,896,403) (3,889,725) (10,506,881) 6 L sail) alsial
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123,526,606 134,946,248 136,080,055 Aslal) (398 Maa)
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277,774,945 276,165,733 258,221,512 10 JaY a8
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388,720 546,585 675,286 Al A3 a5 (0 s (500
293,490,614 280,507,599 268,734,625
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2,701,020 5,268,583 3,065,073 7 Al 3 Gl ) i
635,115 160,108 747,631 6 Al k) b )
30,514,330 33,234,080 30,974,561
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KPMG Al-Qenae & Partners
Al Hamra Tower, 25th Floor
Abdulaziz Al Sagr Street
P.O Box 24, Safat 13001
State of Kuwait

+965 2228 7000

ndependent auditors report on review of condensed INterm
Inancial 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 30 September 2025 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 30 September 2025, the condensed statements of profit or loss and comprehensive income for the three and
nine-month periods ended 30 September 2025, the condensed statements of changes in equity and cash flows for the nine-
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 30 September 2025
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 of
Incorporation and Articles of Association, as amended, during the nine-month period ended 30 September 2025 that might
have had a 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 nine-month period ended 30 September 2025 that might have had material effect on the business of
the Company or on its financial position.

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

of KPMG Al-Qenae & Partners
Member firm of KPMG International Kuwait: 4 November 2025



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

Condensed statement of financial position (Unaudited)

as at 30 September 2025
30 September 31 December 30 September
2025 2024 2024
Notes KD KD KD
(Unaudited) (Audited) (Unaudited)
Assets
Non-current assets
Finance lease receivable 5 389,950,287 406,207,779 405,646,096
Property, plant and equipment 820,461 858,075 676,862
390,770,748 407,065,854 406,322,958
Current assets
Finance lease receivable 5 16,028,584 15,489,718 15,070,699
Trade and other receivables 13,825,850 13,972,014 12,514,490
Due from related parties 7 29,418 - 4,571
Cash and bank balances 8 15,134,641 12,160,341 13,618,832
45,018,493 41,622,073 41,208,592
Total assets 435,789,241 448,687,927 447,531,550
Equity and liabilities
Equity
Share capital 9 110,000,000 110,000,000 110,000,000
Statutory reserve 11,227,347 11,227,347 10,256,583
Foreign currency translation reserve 3,584,653 5,023,665 3,523,769
Hedge reserve 6 (10,506,881) (3,889,725) (15,896,403)
Retained earnings 21,774,936 12,584,961 15,642,657
Total equity 136,080,055 134,946,248 123,526,606
Non-current liabilities
Term loans 10 258,221,512 276,165,733 277,774,945
Derivative financial liabilities 6 9,759,250 3,729,617 15,261,288
Employees’ end of service benefits 78,577 65,664 65,661
Trade and other payables 675,286 546,585 388,720
268,734,625 280,507,599 293,490,614
Current liabilities
Term loans 10 19,781,306 18,978,414 18,531,072
Dividends payable 9 3,208,763 3,886,897 3,888,399
Trade and other payables 4,171,788 4,940,078 4,758,724
Due to related parties 7 3,065,073 5,268,583 2,701,020
Derivative financial liabilities 6 747,631 160,108 635,115
30,974,561 33,234,080 30,514,330
Total liabilities 299,709,186 313,741,679 324,004,944
Total equity and liabilities 435,789,241 448,687,927 447,531,550
Signed by: Signed by:

\ paud, i Floyd
Eng. ﬁﬁm Pau fﬁ?ﬁW

Chairman Chief Executive Officer

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



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 and nine-month periods ended 30 September 2025

Three-month period ended

Nine-month period

30 September ended 30 September
2025 2024 2025 2024
Notes KD KD KD KD
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Revenue 11 13,341,685 12,333,535 39,151,568 36,931,542
Operating costs 7 (4,985,888) (4,599,728) (14,078,415)  (13,284,014)
Gross profit 8,355,797 7,733,807 25,073,153 23,647,528
Finance and other income 254,731 1,007,342 2,652,270 2,845,759
Finance costs (4,438,215) (5,471,491) (13,392,460)  (16,582,360)
Staff costs and related expenses (152,801) (187,984) (476,057) (532,602)
General and administrative
expenses (589,610) (600,230)  (1,942,207) (2,145,609)
Profit for the period before
contribution to Kuwait
Foundation for the
Advancement of Sciences
(“KFAS”), National Labour
Support Tax (“NLST”) and
Zakat 3,429,902 2,481,444 11,914,699 7,232,716
Contribution to KFAS (30,869) (22,332) (107,232) (65,094)
NLST (85,803) (62,456) (298,209) (192,954)
Zakat (34,321) (24,983) (119,283) (77,182)
Profit for the period 3,278,909 2,371,673 11,389,975 6,897,486
Earnings per share (basic and
diluted) 12 3 fils 2 fils 10 fils 6 fils

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



