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 on review of condensed interim 

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 30 September 2026 condensed interim financial information of Shamal Az-Zour Al-Oula Power 
and Water Company K.S.C. (Public) (the 30 September 
2026, the condensed statements of profit or loss and comprehensive income for the three and nine-month periods ended 30 September 
2026, 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 finan cial 
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 2026 condensed 
interim financial information is not prepared, in all material respects, in accordance with IAS 34, Interim Financial Reporting. 
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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 th e 
Company. We further report that, nothing has come to our attention that causes us to believe that there were any violations of the 

Incorporation and Articles of Association, as amended, during the nine-month period ended 30 September 2026 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 vio lations 
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 2026 that might have had material effect on the business of the Company or on its financial 
position. 
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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 2026 
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Audited
30 September 

2026 
31 December 

2025 
30 September 

2025 
Notes KD KD KD 

Assets 
Non-current assets 
Finance lease receivable 5 376,597,459 386,387,058 389,950,287 
Property, plant and equipment      811,394 827,660 820,461 
Derivative financial assets 6 5,179,301 - - 

382,588,154 387,214,718 390,770,748 

Current assets 
Finance lease receivable 5 16,996,626 16,260,962 16,028,584 
Derivative financial assets 6 456,789 - - 
Trade and other receivables 13,255,435 19,231,562 13,825,850 
Due from related parties 7 - 2,605 29,418 
Cash and bank balances 8 13,836,521 7,245,734 15,134,641 

44,545,371 42,740,863 45,018,493 
Total assets 427,133,525 429,955,581 435,789,241 

Equity and liabilities 
Equity 
Share capital 9 110,000,000 110,000,000 110,000,000 
Statutory reserve 12,804,694 12,804,694 11,227,347 
Foreign currency translation reserve 4,976,517 3,798,757 3,584,653 
Hedge reserve 6 5,636,090 (9,270,234) (10,506,881) 
Retained earnings 23,665,149 18,335,404 21,774,936 
Total equity 157,082,450 135,668,621 136,080,055 

Non-current liabilities 
Term loans 10 239,509,822 253,621,884 258,221,512 
Derivative financial liabilities 6 - 8,588,742 9,759,250 

 96,014 83,642 78,577 
Trade and other payables 43,099 87,039 675,286 

239,648,935 262,381,307 268,734,625 

Current liabilities 
Term loans 10 21,124,579 20,123,699 19,781,306 
Derivative financial liabilities 6 - 681,492 747,631 
Dividends payable 9 3,208,685 3,299,902 3,208,763 
Trade and other payables 4,160,347 3,971,012 4,171,788 
Due to related parties 7 1,908,529 3,829,548 3,065,073 

30,402,140 31,905,653 30,974,561 
Total liabilities 270,051,075 294,286,960 299,709,186 
Total equity and liabilities 427,133,525 429,955,581 435,789,241 

Eng. Ahmad Othman AlMujalham 
Chairman 

Fahad AlZuabi 
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 2026 
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Three-month period ended 

30 September  
Nine-month period  

ended 30 September 
  2026 2025  2026  2025 
 Notes KD KD KD KD 
      
Revenue  11 14,006,465  13,341,685  40,451,788  39,151,568 
Operating costs 7 (4,933,329) (4,985,888)  (14,934,650)  (14,078,415) 
Gross profit  9,073,136  8,355,797  25,517,138  25,073,153 
         
Other income   81,927  169,429  570,302  2,479,723 
Finance costs  (4,058,633)  (4,352,913)  (12,267,515)  (13,219,913) 
Staff costs and related expenses  (161,683)  (152,801)  (480,202)  (476,057) 
General and administrative expenses  (598,286)  (589,610)  (2,011,111)  (1,942,207) 
         
Profit for the period before 

contribution to Kuwait Foundation 
for the Advancement of Sciences 

  4,336,461  3,429,902  11,328,612  11,914,699 
         
Contribution to KFAS  (39,028)  (30,869)  (101,957)  (107,232) 
NLST  (108,390)  (85,803)  (283,507)  (298,209) 
Zakat  (43,356)  (34,321)  (113,403)  (119,283) 
Profit for the period  4,145,687  3,278,909  10,829,745 11,389,975 

         
Earnings per share (basic and diluted) 12 4 fils 3 fils  10 fils  10 fils 
 
The accompanying notes form an integral part of this condensed interim financial information.
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  2026 2025  2026  2025 
      
      

 11 14,006,465  13,341,685  40,451,788  39,151,568 
 7 (4,933,329) (4,985,888)  (14,934,650)  (14,078,415) 

  9,073,136  8,355,797  25,517,138  25,073,153 
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