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Disclaimer

2

This document and the information contained therein (the "Information") has been prepared by Acwa (the "Company“ or “Acwa”) 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. 
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TODAY’S PRESENTERS 

3

Dr. Samir Serhan

CEO
Mr. Abdulhameed Al 

Muhaidib

CFO

Mr. Ozgur Serin 

Head of IR & Strategy

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


Confidential

Internal

Public

www.acwapower.com

ir@acwapower.com

A
C

W
A

 I
N

V
E
S
TO

R
 R

E
LA

TI
O

N
S
 |

 w
w

w
.a

c
w

a
p

o
w

e
r.

c
o

m
 |

 i
r@

a
c

w
a

p
o

w
e

r.
c

o
m

 

www.acwapower.com

ir@acwapower.com

A
C

W
A

 I
N

V
E
S
TO

R
 R

E
LA

TI
O

N
S
 |

 w
w

w
.a

c
w

a
p

o
w

e
r.

c
o

m
 |

 i
r@

a
c

w
a

p
o

w
e

r.
c

o
m

 

Business update 
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A new phase of maturity

Business update 

5
1 Inclusive of SAR 9.8 billion refinancing of two projects. 

Business 
Development & 
Growth

• First Kuwait greenfield (Az-Zour North Phase 2 & 3 IWPP: 2.7 GW + 0.6Mn 
m³/day) 

• SAR 1.0 billion FC achieved
• Achieved 2 COD’s adding 0.77 GWh and 0.6mn m3/day

Operational 
Excellence 

• Solid availability in Renewables, Water; stable progress continued with CSP, 
CCGT legacy forced outage issues, down by 50% in the past three years

• Clocked 38.5 million man-hours with an LTIR of 0.01
• MSCI ESG upgraded to ‘A’ from ‘BBB’; S&P Global ESG assessment improved to 

above industry standards; Sustainalytics risk rating reduced to Medium Risk

• 1Q2026 performance highlights portfolio resilience, with no material adverse 
financial or operational impact despite heightened geopolitical disruption.

• While the business remains robust, we remain reasonably cautious about the 
rest of the year. 

Financial 
performance
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Business update 

Regional Geopolitical Situation

6

• 24/7 command center (currently offline but closely monitoring the situation) 
• Safety and operational continuity remains our main priority with enhanced 

HSSE measures in place

Safety & Crisis 
Management

Risk Management
• Prolonged disturbance in the Strait of Hormuz results in supply chain 

disruption and insurance tightening 
• Maritime rerouting, contractual protections, and inventory build-up in critical 

stock items are mitigating the impact

Operational & 
financial resilience

• No material or sustained asset unavailability or revenue disruptions
• Contractual protections in place and activated as necessary 

Business 
development & 
pipeline  

• No systematic delay in bid-submission pipeline to-date
• No adverse outlook on our financial close targets    
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Keeping our people safe while ensuring seamless continuity of operations

Business update 

7

0.01
LTIR

Improved a combined 50% over last 3 
years

38.5M
Manhours

Up 3.2% YoY

37
PFPI Events

vs 21 in Q1 2025

67 operational assets. 32 under-construction assets. 
More work delivered safely. Fewer severe outcomes. Stronger detection. 
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Consistently achieving world class operational levels

Business update 

Source: Company information.

Power Availability Water Availability

Renewable Power
 Availability 

89.4%
(3M2025: 89.9%)

98.6%
(2025: 96.9%)

97.4%
(3M2025: 93.7%)

Solid availability in Renewables, Water; promising progress with CSP, CCGT 
legacy issues with forced outages down by 50% in the past three years
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Scale, Reach & Delivery… on track to deliver the 2030 targets of Strategy 2.0

Business update 

9
Source: Company information. 1 Identified demand pipeline is approximately 3x of the company’s targeted capacity by 2030. However, due to slow policy development creates barrier in front of long-term offtake contracting. 
Accordingly, the company keeps a conservative position in its 2030 target versus original guidance shared with the market in 2023.

2021 (IPO) Today 2030

Power 
GW

43 95.7 175+

Water 
mm3/day

6.4 9.7 15+

Green
Hydrogen
Million Tonnes/Year

0.2 0.2 Up to 11

Renewables 
% of Gross GW 

35 55 70

AUM
US $ billion 

67 121 250

95.7 GW

43.9 44.2 7.6

Power

O UC AD

9.7m m3/day

6.3 2.5 0.8

Water

O UC AD

223k tpa

3 220 -

Green Hydrogen

O UC AD
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Source: Company information.

Power 

(GW)

Water 

(Mm3/day)

Financial close ongoing 8.9
+1.8 GWh BESS

2.2

GH2 

(MTPA)

2.9
+ 8.8 GWh BESS

Awarded, pending 
contract signing

0.6 -  

-

Bids/Deals pipeline 91.5
+ ~20 GWh BESS

10.8 1.2

Submitted, Results 
Awaited

1.2 0.27 -

Strong pipeline to execute our 2030 target

Business update 
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Acwa’s Significant ESG Rating Improvements Across Top Rating Agencies
Business update 

Active engagement with rating agencies, collective work across the company, +430 data points, and +120 disclosure metrics 
led to improve performance across all the major rating agencies – increasing confidence in the company as a global player.

Industry Average Score

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


Confidential

Internal

Public

www.acwapower.com

ir@acwapower.com

A
C

W
A

 I
N

V
E
S
TO

R
 R

E
LA

TI
O

N
S
 |

 w
w

w
.a

c
w

a
p

o
w

e
r.

c
o

m
 |

 i
r@

a
c

w
a

p
o

w
e

r.
c

o
m

 

www.acwapower.com

ir@acwapower.com

A
C

W
A

 I
N

V
E
S
TO

R
 R

E
LA

TI
O

N
S
 |

 w
w

w
.a

c
w

a
p

o
w

e
r.

c
o

m
 |

 i
r@

a
c

w
a

p
o

w
e

r.
c

o
m

 

Financial Performance
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1Q Financial Performance 

Operational & Financial Performance

13
1 Inclusive of SAR 9.8 billion refinancing of two projects. 

• Operating Income reached SAR 729 million, lower by 16% (vs 1Q2025)

• Net profit reached SAR 345 million, lower by 19% (vs 1Q2025)

• Overall performance reflects the continued strength and resilience of our 
contracted business model, stable operations, and portfolio expansion

• Operating portfolio delivered a robust contribution to operating income; 
including additional upside coming from our acquisitions last year 

• 1Q2025 was ‘unusually’ stronger drive by higher business development 
income from comparatively larger-sized projects 
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Historical Trend Analysis of First Quarter Earnings

Operational & Financial Performance

14

Million

Source: Company information. 1 Before impairment loss and other expenses 2  Attributable to equity holders of the parent

139 152 

270 
296 

427 

345 

257 

Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26

432 

522 559 

401 

870 

729 

557 

174 148 
99 

24 

526 

227 

Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26

Development Revenues

• The timing of project development milestones produces cyclical volatility in our quarterly results 
• 1Q2025 had unusually high business development and construction management income earned 

from comparatively larger-sized projects
• Earnings remain structurally back-ended, with Q1 typically representing the lowest share of full-year 

performance

Operating Income 1 MillionNet Profit 2

Avg 
’21 – ’25

Avg 
’21 – ’25

18% 10% 16% 17% 23%
% of 
FY NP
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Operating Income (before impairment loss and other expenses)  

Operational & Financial Performance

15

Variance 1Q2026 v 1Q2025 -    Million

Source: Company information.

870 

115 

78 

(299)

(35) 729 

1Q20261Q2025

1 Contribution from existing and new projects
coming into operations and settlement of claims

2
Additional contribution from 32% stake purchase of 
project SWEC and acquisition of projects in Bahrain 
and Kuwait

1

2

3
Lower revenue from development, procurement 
and construction services income compared to 
1Q2025

3

4 Others mainly represents general and 
administrative expenses

4
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Net Reported & Adjusted Profit (Attributable to equity holders of the parent )

Operational & Financial Performance

16

Variance 1Q2025 v 1Q2026 -    Million

Source: Company information.

427 

104 
29 

(141) 

(74) 
345 

1Q2025

1 Lower finance cost mainly due to MTM 
loss on derivative for project in Africa in 
the previous period

2
Higher financial income, lower NCI offset 
by higher forex loss

3
Lower Operating Income before 
impairment loss and other expenses

4 Mainly higher deferred tax 

1

2

3

4

1Q2026
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Q&A
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THANK YOU!
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