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Directors’ report

The directors have the pleasure in presenting this report along with the audited separate financial staternents
of ACWA Power Uzbekistan Wind Project Holding Company Ltd for the year ended 31 December 2023.

Main business and operations

The objective of the Company is to hold investments within or outside the UAE in the form of shares of
ot equity interest in or shareholder loans to the companies engaged in the business of power generation,
distribution or transmission, water desalination and distribution or other business related to or ancillary
thereto, the development and management of such companies and the provision of technical, commercial,
administrative services out of UAE.

The operating results of the Company are fully set out in the attached separate financial statements.

The Company has reported a net profit of USD 639,530 for the year ended 31 December 2023 compared
to a net loss of USD 8,688 for the year ended 31 December 2022.

Directors

The Directors of the Company during the year and to the date of this report are as follows:
e  Mr. Ahsen Saced

e  Mr. Abdulhameed Sulaiman Almuhaidib

e Mz Abid Hussain Malik

Auditors

Grant Thotnton wete appointed auditors of the Company for the year ended 31 December 2023 and being
eligible, have offered themselves for re-appointment for the year ending 31 December 2024.

Authorised Signatory
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Grant Thornton Audit and
Accounting Limited
Corporation (BVI)

The Offices 5

Level 3

Office 302, 303, 308
One Central, DWTC
Dubai, UAE

P.O. Box 1620
T+9714 388 9925
F+9714 388 9915
www.grantthornton.ae

Independent Auditor’s Report
To the Shareholder of ACWA Power Uzbekistan Wind Project Holding Company Ltd

Report on the Audit of Separate Financial Statements
Opinion

We have audited the separate financial statements of ACWA Power Uzbekistan Wind Project Holding
-Company Ltd (the “Company”), which comptise the separate statement of financial position as at 31
December 2023, and separate the statement of profit or loss and other comprehensive income, separate
statement of changes in equity and separate statement of cash flows for the year then ended, and notes to
the separate financial statements, including material accounting policy information.

In our opinion, the accompanying separate financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2023, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the separate
Financial Statements section of out report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(including International Independence Standards) (the “TESBA Code™) together with the ethical
requirements that are relevant to our audit of the financial statements in the Dubai International Financial
Centre (“DIFC”), and we have fulfilled our other ethical responsibilities in accordance with these
tequirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
approptiate to provide a basis for our opinion.

Other Information

The Directors ate responsible for the other information. The other information comptises of the Ditector’s
Report, but does not include the separate financial statements and our auditor’s report thereon.

Our opinion on the separate financial statements does not cover the other information and we do not
express any form of assurance or conclusion thereon.

In connection with our audit of the separate financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the separate financial statements, or our knowledge obtained in the audit, or otherwise,
appears to be materially misstated. If, based on the work we have performed on the other information that
we obtained prior to the date of this anditor’s report, we conclude that there is a material misstatement of
this other information, we are required to repott that fact. We have nothing to report in this regard.

© 2024 Grant Thornton UAE - All rights reserved. Grant Thornton UAE represents all legal licenses under which Grant Thornton Audit and Accounting grantthornton.ae

Limited Corporation, A British Virgin islands (“BVI") registered Branch, operate in the UAE. These licenses Include the Abu D habi, Dubai and Sharjah
based branches— Grant Thornton Audit and Accounting Limited —registered with the Abu Dhabi Global Market — Grant Thornton Audit and Accounting
Limited Corporation BVl ~registered with the Dubai Financial Services Authority. 3

“Grant Thornton” refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. GTIL and the member firms are not a worldwide partnership. GTIL and each
member firm 1s 3 separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate, one another and are not liable for one another’s acts or omissions.
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Independent Auditor's Report
To the Shareholder of ACWA Power Uzbekistan Wind Project Holding Company Ltd
(continued)

Report on the Audit of the Separate Financial Statements (continued)
Other Matter

The separate financial statements of the Company for the year ended 31 December 2022 were audited by
another firm who expressed an unmodified opinion on the separate financial statements on 27 October
2023.

Responsibilities of Management and those Chatged with Governance for the Separate Financial
Statements

Management is responsible for the preparation and fair presentation of these separate financial statements
in accordance with IFRSs, and in compliance with the applicable provisions of the Companies Law putsuant
to DIFC Law No. 5 of 2018 (as amended), and for such internal control as management determines is
necessaty to enable the preparation of separate financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the scparate financial statements, management is responsible for assessing the Company’s
ability to continue 2s a going concetn, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Directors either intends to liquidate the Company or to
cease opetations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the these financial statements as 2 whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these these
financial statements.

As patt of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the separate financial statements, whether
due to fraud or etror, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The tisk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, ot the override
of internal control.

® Obtain an understanding of internal control relevant to the audit in ordet to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Independent Auditor's Report
To the Shareholder of ACWA Power Uzbekistan Wind Project Holding Company Ltd
(continued)

Report on the Audit of the Separate Financial Statements (continued)

Auditor’s Responsibilities for the Audit of the Separate Financial Statements (continued)

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a2 material uncertainty exists, we are tequired to draw attention in our auditor’s
teport to the related disclosures in the separate financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions ate based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the separate financial statements, including
the disclosures, and whether the separate financial statements tepresent the underlying transactions
and events in 2 manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Report on Other Legal and Regulatory Requirements

As required by the DIFC Law No. (5) of 2018 (as amended), we teport that:
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We have obtained all the information and explanations we considered necessaty for the purpose of
out audit;

the Company has maintained proper accounting records in accordance with established accounting
principles;

the financial information included in the financial statements is consistent with the accounﬁng
records of the Company; and

the separate financial statements have been prepated and comply, in all material tespects, with the
applicable provisions of DIFC Law No. (5) of 2018 (as amended) and Article of Association of the

Company.
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GRANT THORNTON AUDIT AND ACCOUNTING LIMITED CORPORATION (BVI)

Audit Principal: Dr Osama El-Bakry
Dubai, United Arab Emirates
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ACWA Power Uzbekistan Wind Project Holding Company Ltd

Separate Statement of financial position

As at 31 December 2023

ASSETS

Non-current assets

Investment in subsidiaries
Amount due from related parties

Curtent assets
Other receivables
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings/(accumulated losses)

Total equity

LIABLITIES
Non-cutrent liabilities
Loan from a related party

Cutrent liabilities
Other payables
Amount due to related patties

Total liabilities
TOTAL EQUITY AND LIABILITIES

Authorised Sighatory
Soumendra Chandra Rout

Notes

10

11

2023 2022
USD USD
500,000 113,232
13,826,459 1,133,618
14,326,459 1,246,850
791,899 7,452,227
15,118,358 8,699,077
25,000 25,000
568,340 (71,190)
593,340 (46,190)
14,326,459 1,246,850
14,326,459 1,246,850
22,111 26,907
176,448 7,471,510
198,559 7,498 417
14,525,018 8,745,267
15,118,358 8,699,077

The accompanying notes from 1 to 16 form an integral part of these financial statements.



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Separate Statement of profit or loss and other comprehensive income
For the year ended 31 December 2023

Notes 2023 2022

UsD UsD

Interest income 7 695,807 44,992

General and administrative expenses 6 (55,817) (53,643)

Exchange loss (460) 37

Profit/ (loss) for the year 639,530 (8,688)
Other comprehensive income = =

Total comprehensive income/ (loss) for the year 639,530 (8,688)

The accompanying notes from 1 to 16 form an integral part of these financial statements.
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ACWA Power Uzbekistan Wind Project Holding Company Ltd

Separate Statement of changes in equity
For the year ended 31 December 2023

Share Capital

Loss for the year
Total comprehensive loss for the year

Balance at 31 December 2022
Balance as at 1 January 2023

Profit for the year
Total comprehensive income for the year

Balance as at 31 December 2023

The accompanying notes from 1 to 16 form an integral part of these financial statements

Retained

earnings/
Share (accumulated Total
capital losses) equity
UsDh UsSD UsD
25,000 (62,502) (37,502)
- (8,688) (8,688)
- (8,688) (8,688)
25,000 (71,190 (46,190)
25,000 (71,190) (46,190)
- 639,530 639,530
- 639,530 639,530
25,000 568,340 593,340
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ACWA Power Uzbekistan Wind Project Holding Company Ltd

Separate Statement of cash flows

For the year ended 31 December 2023

OPERATING ACTIVITIES
Net profit/ (loss) for the year

Movement in working capital:

Other receivables

Other payables

Amount due to related parties

Net cash flows from operating activities

INVESTING ACTIVITY
Loan to related patties
Net cash used in investing activities

FINANCING ACTIVITY
Loan from a related party
Net generated from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

2023 2022

USD USD
639,530 (8,688)
6,667,194 (7,361,509)
(4,796) 6,517
(7,301,928) 7,363,680
(13,079,609) (210,000)
(13,079,609) (210,000)
13,079,609 210,000
13,079,609 210,000

The Company does not have a bank account. All cash and bank payments are made, and cash and bank

receipts are taken by a related party on behalf of the Company.

The accompanying notes from 1 to 16 form an integral part of these financial statements.
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ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

1 Legal status and nature of operations

ACWA Power Uzbekistan Wind Project Holding Company Ltd (the “Company”) is a company registered
under the laws and regulations of the Dubai International Financial Centre (DIFC Law No. 5 of 2018) in
United Arab Emirates (“UAE”) under registration number CL3822 dated 7 May 2020,

The objective of the Company is to hold investments within or outside the UAE in the form of shares of or
equity interest in or shareholder loans to the companies engaged in the business of power generation,
distribution or transmission, water desalination and distribution or other business related to or ancillary thereto,
the development and management of such companies and the provision of technical, commercial,
administrative services out of UAE. The Company's registered address is Unit 811B, Level 8, Liberty House,
Dubai International Financial Centre, Dubai, UAE.

The Parent Company is ACWA Power Green Energy Holding Limited (the “Parent Company”), registered in
Dubai International Financial Center, Dubai, United Arab Emirate, which owns 100% equity interest in the

Company.

The Ultimate Parent of the Company is ACWA Power Company (Saudi Listed Joint Stock Company)
(“Ultimate Parent Company™), a company registered in Kingdom of Saudi Arabia, which inditectly owns 100%
equity interest in the Company through its subsidiaries.

The separate financial statements present information about the Company as an individual undertaking and
not about its Group. As petmitted under IFRS 10, Consolidated Financial Statements, the Company has elected
not to present consolidated financial statements. The results of the Company and its subsidiary are consolidated
in the financial statements of the Ultimate Parent Company, which are available and can be obtained from the
Ultimate Parent Company’s office, which is located at Kingdom of Saudi Arabia.

These separate financial statements are authorised for issue in accordance with a resolution of the Boatrd of
Directots on 14 May 2024,

2 Basis of presentation, preparation and compliance
These separate financial statements of the Company have been prepared in accordance with International

Financial Reporting Standards (“IFRS”) as issued by International Accounting Standards Board (“TASB”) and
the applicable provisions of the Companies Law pursuant to the DIFC Law No. 5 of 2018 (as amended).

Basis of preparation

These separate financial statements are prepared on a historical cost basis. These separate financial statements
are presented in United States Dollars (USD), which is the functional and presentation currency of the
Company, except when otherwise indicated.

These separate financial statements only represent the financial performance of the Company and the financial
performance of the subsidiaries have not been consolidated or equity accounted in these separate financial
statements.

The Company is a Parent Company for subsidiary as set out in Note 5.




ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

2 Basis of presentation, preparation and compliance (continued)

Standards, interpretations and amendments to existing standards that are effective from
1 January 2023

The following relevant standards, interpretations and amendments to existing standards were issued by the
IASB:

Standard number Title Effective date
Disclosure of Accounting Policies — Amendments to TAS 1

ks 1 and IFRS Practice Statement 2 1 Jatnazy 2023

TIAS 8 Definition of Accounting Estimates — Amendments to TAS 8 1 January 2023
Deferred Tax related to Assets and liabilities arising from a

143 12 single transaction — Amendments to TAS 12 1 Jaauary 2023

IFRS 17 Insurance Contracts 1 January 2023

These standards have been adopted by the Company and did not have a material impact on these separate
financial statements.

Standards, amendments and Interpretations to existing standards that are not yet
effective and have not been adopted early by the Company

At the date of authorisation of these separate financial statements, several new, but not yet effective, standards
and amendments to existing standards, and interpretations have been published by the TASB. None of these
standards or amendments to existing standards have been adopted eatly by the Company.

Management anticipates that all relevant pronouncements will be adopted for the first period beginning on or
after the effective date of the pronouncement.

Standard number Title Effective date
IAS 1 Amendment to IAS 1 — Non-cutrent liabilities with covenants 1 January 2024
IAS 16 Amendment to IFRS 16 — Leases on sale and leaseback 1 January 2024
IAS 7 Supplier Finance Arrangements 1 January 2024
JAS 21 Lack of Exchangeability 1 January 2025

10



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

3 Material accounting policy information

Overall considerations

The significant accounting policies have been applied consistently and these separate financial statements have
been prepared using the measurement bases specified by IFRS for each type of asset, liability, income and
expense. The measurement bases are more fully described in the following accounting policies:

Functional and presentation currency

These separate financial statements are prepared on a historical cost basis. These separate financial statements
are presented in United States Dollars (USD), which is the functional and presentation currency of the
Company, except when otherwise indicated.

Current versus non-current classification

The Company presents assets and liabilities in the separate statement of financial position based on
current/non-cutrent classification. An asset is current when it is:

* Expected to be realised or intended to be sold or consumed in the normal operating cycle;

*  Held primarily for the purpose of trading;

* Expected to be realised within twelve months after the reporting petiod; or

*  Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting petiod.

All other assets are classified as non-curtent.
A liability is current when:

*  Itis expected to be settled in the normal operating cycle;

*  Itis held primarily for the purpose of trading;

¢ Itisdue to be settled within twelve months after the reporting petiod; or

*  There is no unconditional tight to defer the settlement of the liability for at least twelve months after the
reporting petiod.

The Company classifies all other liabilities as non-current.
Investment
Subsidiary companies are those companies which are controlled by the Company.

The Company’s investments are accounted for at cost with provision for impairment for any permanent decline
in value, where necessary.

The Company determines whether it is necessaty to recognise an impairment loss on its investment in
subsidiaties. At each reporting date, the Company determines whether there is objective evidence that the
investment in the subsidiaries is impaired. If there is such evidence, the Company calculates the amount of
impairment as the difference between the recoverable amount of the subsidiaries and its carrying value, then
recognises the loss within separate statement of comprehensive income.

11



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

3 Material accounting policy information (continued)
Financial instruments

Initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument at another entity.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them the Company initially measures a
financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
transaction costs.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs
to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level,

The Company’s business model for managing financial assets refers to how it manages its financial assets in
order to genetate cash flows. The business model determines whether cash flows will result from collecting
contractual cash flows, selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
ot convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the
Company commits to purchase or sell the asset.

The Company’s financial assets include amount due from a related party.
Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

*  Financial assets at fair value through profit or loss;
*  Financial assets at amortised cost;
*  Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments);

and
* Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses

upon derecognition (equity instruments).
The Company has no financial assets at fair value through profit or loss, financial assets at fair value through

OCI with recycling of cumulative gains and losses (debt instruments) and financial assets designated at fair
value through OCI with no recycling of cumulative gains and losses upon derecognition (equity instruments).

Financial assets at amortised cost (debt instruments)
This category is the most relevant to the Company. The Company measures financial assets at amortised cost
if both of the following conditions are met:




ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

3 Material accounting policy information (continued)

Subsequent measurement (continued)

*  The financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows; and

* The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

The Company’s financial assets include amount due from a related party.
Derecognition

A financial asset (or, where applicable, a part of a financial asset or patt of a group of similar financial assets)
is derecognised when:

¢ The rights to receive cash flows from the asset have expired; or

*  The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a ‘pass-through’

* arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset,
ot (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset, the asset is recognised to the extent of the Company’s continuing involvement
in the asset. In that case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on 2 basis that reflects the rights and obligations that the Company has
retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower
of the otiginal carrying amount of the asset and the maximum amount of consideration that the Company
could be required to repay.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified as financial liabilities at fair value through profit or loss, loans and botrowings,
or as detivatives designated as hedging instruments in an effective hedge, as appropriate. The Company
determines the classification of its financial liabilities at initial recognition.

All financial liabilities ate recognised inidally at fair value plus, in the case of loans and borrowings, directy
attributable transaction costs.

The Company’s financial liabilities include term loan, amount due to related parties, loan from telated parties
and other payable. The Company has not designated any financial liability as at fair value through profit or
loss.

13



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

3 Material accounting policy information (continued)
Financial liabilities (continued)

Subsequent measurement
The measurement of financial liabilities depends on their classification.

Borrowings
Borrowings are initially recognised at the fair value of the consideration received less directly attributable
transaction costs

After initial recognition, borrowings are subsequently measured at amortised cost using the effective interest
rate method (“EIR”). Gains and losses are recognised in the statement of comprehensive income when the
liabilities are derecognised as well as through the amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees ot costs
that are an integral part of the EIR. The EIR amortisation is included in finance costs in the separate statement
of comprehensive income.

Instalments due within one year are shown as a current liability.

Accrued expenses
Liabilities are recognised for amounts to be paid in the future for goods or services received, whether billed by

the supplier or not.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Offsetting of financial instruments

Financial assets and financial liabilides are offset and the net amount reported in the separate statement of
financial position if, and only if:

* There is a currently enforceable legal right to offset the recognised amounts; and
* There is an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Provisions

Provisions are recognised in the separate statement of comprehensive income when the Company has a present
obligation as a result of a past event from which it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation.

Contingencies

Contingent liabilities are not recognised in the separate financial statements. They are disclosed unless the
possibility of an outflow of resources embodying economic benefits is remote. Contingent assets are not
recognised in the separate financial statements but disclosed when an inflow of economic benefits is probable.

14



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

3 Material accounting policy information (continued)

Value added tax
Expenses, and assets are recognised net of the amount of VAT, except:

. When the VAT incurted on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the VAT is recognised as part of the cost of acquisition of the asset or as part
of the expense item, as applicable; and/or

. When receivables and payables are stated with the amount of VAT included.

The net amount of VAT recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the separate statement of financial position.

Related party
A related party is defined as follows:

a. A person or a close member of that person’s family is related to the Company if that person:
*  has control or joint control over the Company;
*  has significant influence over the Company; or
* is a member of the key management personnel of the Company or of a parent of the
Company.

b. An entity is related to a Company if any of the following conditions applies:
* the entity and the Company ate members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others);
* the entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member);

*  both entities are joint ventures of the same third party;

= one entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

* the entity is controlled or jointly controlled by a person identified in (a); or a person identified
in (2) has significant influence over the entity or is a member of the key management
petsonnel of the entity (or of a parent of the entity).

4 Significant accounting judgments, estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are discussed below. The Company based its assumptions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising beyond the
control of the Company. Such changes are reflected in the assumptions when they occur.

Expected credit losses on financial assets

The Company considers a broader range of information when assessing credit risk and measuring expected
credit losses, including past events, cutrent conditions, reasonable and supportable forecasts that affect the
expected collectability of the future cash flows of the instrument.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses
over the expected life of the financial instrument.

15



ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

5 Investment in a subsidiary
% held by the
Company Cost of investment
Country of 2023 2022 2023 2022
incotporation USD UsD
FE “ACWA Power Dzhankeldy Uzbekistan -100% 100.00% 500,000 38,191
Wind” LLC
FE “ACWA Power Bash Wind” LLC Uzbekistan - 100.00% - 38,191
ACWA Power Wind Karatau LLC Uzbekistan - 100.00% - 36,850
500,000 113,232
6 General and administrative expenses
2023 2022
UsSD UsD
Employee costs * 26,140 26,140
Legal and professional fees 23,102 20,969
Short-term lease expense * 4,182 4,182
Utility costs * 1,830 1,830
Travel and transport expenses * 65 65
Miscellaneous expenses* 498 457
55,817 53,643
* These expenses have been incurred on our behalf by ACWA Power International LLC. (Note 11).
7 Interest Income
2023 2022
UsD USD
FE “ACWA Power Dzhankeldy Wind” LLC 690,871 17,318
FE “ACWA Power Bash Wind” LLC 3,797 17,318
ACWA Power Wind Karatau LL.C 1,139 10,356
695,807 44,992
8 Other Payables
2023 2022
UsD usDh
Accrued expenses 22,11 26,907
22,111 26,907
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ACWA Power Uzbekistan Wind Project Holding Company Ltd

Notes to the separate financial statements
For the year ended 31 December 2023

9 Other receivables
2023 2022
UusDh UusD
Other receivables** - 7,365,586
Accrued receivables™® 785,890 83,218
Value added tax receivable 6,009 3,423

791,899 7452227

*The accrued receivables pettains to related parties which is due from FE “ACWA Power Dzhankeldy Wind”
LLC, FE “ACWA Power Bash Wind” LLC, ACWA Power Treasury Holding Company Limited and ACWA
Power Wind Karatau (Note 11)

**During the previous year, the Company and the subsidiaties, FE “ACWA Power Dzhankeldy Wind” LLC
and FE “ACWA Powet Bash Wind” LLC (together the ‘Subsidiaries’) , entered into Onshore Limited Notice
to Proceed (“LNTP-1") and Offshore Limited Notice to Proceed (“LINTP-2") deed of Agreements with China
Energy International Group Company Limited and its other associated companies (together the “Contractor”)
in relation to the Projects amounting USD 1,259,823 and USD 6,105,763 respectively.

As per the LNTP-1 and LNTP-2 agreements, the Company had paid total amount of USD 7,365,586 on behalf
of the Subsidiaries to the Contractor. This amount has been recorded as debit to other receivable and credit to
due to related parties.

During the curtent year, the Subsidiaries have repaid the total amount directly to the Contractor. Consequently,
the Company has reduced its "other receivables" account and the “amount due to related parties” account.

10 Share capital

2023 2022
USD UsD
Authorised, issued and fully paid-up capital
25,000 shares of par value USD 1 25,000 25,000

The Company has one class of ordinary shares. The Company is 100% owned by ACWA Power Green Energy
Holding Limited (the Parent Company).

11 Transactions and balance with related parties

Related parties comprise the Parent Company, Shareholder, Ultimate Parent Company, directors, key
management personnel and business entities in which they have the ability to control or exercise significant
influence in financial and operating decisions.

The Company maintains balances with these related parties that arise in the normal course of business from
commercial transactions. Transactions ate entered into at terms and conditions that the management considets
comparable with those adopted for arm's length transactions with third parties. Significant transactions and
teporting date balances atising from transactions with related parties are as follows:
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11 Transactions and balance with related parties {(Continued)

Related parties Relationship 2023 2022
USD uUsD

Due from related parties

FE “ACWA Power Dzhankeldy Wind” LLC Subsidiary 13,826,459 461,809

FE “ACWA Power Bash Wind” LLC Subsidiary - 461,809

ACWA Power Wind Karatan LLC Subsidiaty - 210,000

13,826,459 1,133,618

The amount represents loan provided by the Company to FE “ACWA Power Dzhankeldy Wind” LLC, FE
“ACWA Power Bash Wind” LLC and ACWA Power Wind Karatan LLC (“Subsidiaties”) with respect to
funding commitments. The transfer of funds has been made directly by a related party (see below ‘Loan from
a related party’), however the transfer has been structured through the Company and accordingly a
corresponding loan to the subsidiaries has been recognised.

The loan bears interest at the rate of 3.75% for FE “ACWA Power Dzhankeldy Wind” LLC. and FE “ACWA
Power Bash Wind” LLC, and 7.5% for ACWA Power Wind Karatau LLC and the loan is unsecured.

The loan given to FE “ACWA Power Dzhankeldy Wind” LLC and FE “ACWA Power Bash Wind” LLC and
the interest thereon is repayable on the request of the Company or at the option of the subsidiaties. At least
for the 12 months from the reporting date, the Company has not demanded for the repayment and accordingly
the Company has disclosed the loan as a non-current asset.

The loan given to ACWA Power Wind Karatau LLC and the interest thereon is repayable in the event of
liquidation/winding of the subsidiary and the funds are available to make such repayment on or after the
subsidiary has achieved the commercial opetation date i.e., 1% January 2025. At least for the 12 months from
the reporting date, the Company has not demanded for the repayment and accordingly the Company has
disclosed the loan as a non-current asset.

Relationship 2023 2022
UsSD UsD
Amount due from related parties
FE “ACWA Power Dzhankeldy Wind” LLC Subsidiary 728,259 37,388
FE “ACWA Power Bash Wind” LLC Subsidiary 14,153 35,474
ACWA Power Treasury Holding Company Limited Affiliate 6,865 -
ACWA Power Wind Karatau LLC Subsidiary 36,613 10,356
785,890 83,218
Relationship 2023 2022
UsD UsD
Amount due to related parties
ACWA Power Global Services Limited Affiliate 40,846 40,846
ACWA Power International LL.C Affiliate 135,602 101,293
ACWA Power Green Energy Holding Limited Parent = 1,259,822
ACWA Power Treasury Holding Company Limited Affiliate 6,069,549

176,448  7471,510
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11 Transactions and balance with related parties (Continued)

Outstanding balance at the year-end is unsecured and interest free, except as mentioned otherwise, and
settlement occurs in cash. There have been no guarantees provided or received for any related party balances.
For the year ended 31 December 2023, the Company has not recorded any impairment of due from related
parties. This assessment is undertaken each financial year through examining the financial position of the
related party and the market in which the related party operates.

2023 2022
USD UusD
Loan from a related party
ACWA Power Green Energy Holding Limited Parent 14,326,459 1,246,850

The loan is interest-free from the related party and is répayablc at any time on the request of the related party
or at the option of the Company. At least for the 12 months from the reporting date, the related party has not
demanded for the repayment and accordingly the Company has disclosed the loan as a non-current liability.

Expenses incurred on behalf of the Company
(general and administrative expenses) (Note 6)

2023 2022
UsD UsD
Affiliate
ACWA Power International LLC 32,715 32,674

Compensation of key management personnel

There ate no key management personnel of the Company as it is managed by a related party which do not
charge any cost.

14 Risk management

Financial assets carried on the separate statement of financial position comprise of amount due from a related
party. Financial liabilities consist of term loan, amounts due to related parties, loan due to related parties and
other payables.

The Company has exposure to interest rate risk, credit risk, liquidity risk and foreign currency risk from its use
of financial instruments

The Company’s overall risk management program focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Company’s financial performance. The management
provides written principles for overall risk management covering specific areas, such as foreign exchange risk,
interest rate risk, credit risk, and investment of excess liquidity. Risk management is carried out by finance
department under policies approved by the management. The finance department identifies, evaluates and
hedges financial risks.
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14 Risk management (continued)

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer
contract, leading to 2 financial loss. The Company is exposed to credit risk principally arising from its amounts
due from a related party.

The carrying amount of financial assets represents the maximum credit exposute. The exposute to credit risk
at the reporting date was on account of:

2023 2022

UsD uUsD
Other receivables (Note 9) - 7,365,586
Amount due from related partes (non-current) (Note 11) 13,826,459 1,133,618
Amount due from related parties (current) (Note 11) 785,890 83,218
14,612,349 8,582,422

Amount due from related parties
Management believes that amounts due from a related party is subject to minimum credit risk and is
recoverable.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company’s approach to manage liquidity is to ensure, as far as possible, that it will have sufficient iquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses
or risking damage to the Company’s reputation.

Typically, the Company ensures that it has sufficient cash on demand to meet expected operational expenses
including the servicing of financial obligations. This excludes the potential impact of extteme circumstances
that cannot reasonably be predicted, such as natural disasters.

The tables below summarises the maturities of the Company’s undiscounted financial liabilities at 31 December
based on contractual payment dates and current market interest rates.

Total undiscounted

liabilities Less than More than

Amount 1year 1 year

31 December 2023 USD USD UusDh
Amount due to related parties (Note 11) 176,448 176,448 -
Loan from a related party (Note 11) 14,326,459 - 14,326,459
Other payables (Note 8) 22,111 22,111 -
14,525,018 198,559 14,326,459
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14 Risk management (continued)

Liquidity risk (continued)

Total undiscounted

liabilities Less than More than

Amount 1 year 1 year

31 December 2022 UsD UusD USD
Amount due to related parties (Note 11) 7,471,510 7,471,510 -
Loan from a related party Note 11) 1,246,850 = 1,246,850
Other payables (Note 8) 26,907 26,907 -

8,745,267 7,498 417 1,246,850

Foreign currency risk

The Company is currently not exposed to any significant currency risk as the sources of fund and major
expenses are in USD. The transactions in USD do not expose the Company to significant cutrency risk.

Interest rate risk

The Company's exposure to interest rate fluctuations is currently minimal as the funds borrowed are interest
free and loaned to subsidiary at a fixed rate of 8% thus do not expose to interest rate risk.

Capital management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going
concern and benefit other stakeholders. Management's policy is to maintain a strong capital base so as to
maintain creditor and market confidence and to sustain future development of the business. The Company
manages its capital structure and makes adjustments in light of changes in economic conditions.

The Company is not subject to significant externally imposed capital requirements.

The Company manages its capital structure and makes adjustments to it in light of changes in business
conditions. Equity comprises share capital, and retained earnings and is measured at USD 593,340 as at 31
December 2023.

15 Fair value of financial instruments
Financial instruments comptise financial assets and financial liabilities.

Financial assets consist of amount due from a related party. Financial liabilities consist of, term loan, amount
due to related parties, and other payables.

The fair value of an asset or 2 liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

Management assessed that the fair values of financial assets and liabilities are expected to approximate theit
cartying value due to the short-term maturities of these instruments.
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16 Corporate income tax in the UAE

On 9 December 2022, the UAE Ministry of Finance released Federal Dectee-Law No. 47 of 2022 on the
Taxation of Corporations and Businesses (Corporate Tax Law or the Law) to enact a Federal cotporate tax
(CT) regime in the UAE. The CT regime will become effective for accounting periods beginning on or after 1
June 2023,

The Cabinet of Ministers Decision No 116/2022 effective from 2023, specifies the threshold of income over
which the 9% tax rate would apply and accotdingly, the Law is now considered to be substantively enacted.
A rate of 9% will apply to taxable income exceeding AED 375,000, a rate of 0% will apply to taxable income
exceeding AED 375,000.

For the Company, current taxes shall be accounted for as appropriate in the financial statements for the period
beginning 1 January 2024. In accordance with IAS 12 income Taxes, the Company has assessed the deferred
tax implications for the year ended 31 December 2023 and, after consideting its interpretations of applicable
tax law, official pronouncements, cabinet decisions and ministerial decisions (especially with regard to
transition rules), it has been concluded that it is not material.
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