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N ebras Power is a visionary company that is  
as practical as it is idealistic. For seven years 

it has been steadfast in its quest to source and deploy 
the most sustainable methods of power generation,  
while also maintaining a well-balanced portfolio. With 
23 assets in nine countries across four continents, 
this pragmatic approach serves it well as it continues 
to expand its global footprint. Keenly aware of the 
transformation it has brought to the regions and 
communities it serves, Nebras looks to the future, 
tracking new, innovative technologies and identifying 
energy-reliant locations where its investments 
towards clean energy will be impactful.
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Nebras invests in Hydropower

Hydropower is the world’s largest renewable source of electricity 
accounting for 60 per cent of green energy being generated.  

Over the past 50 years it has helped us avoid more than  
100 billion tonnes of carbon dioxide. It is one of the cleanest  
sources of electricity, with a low greenhouse gas emission  
intensity compared to other energy forms. Not affected by  
the unpredictability of sunshine or winds, hydropower is also  
the ideal complement to solar and wind power. 

With Nebras deep involvement in the renewables movement,  
it was only a matter of time that it moved in to the hydropower 
sector. The latest acquisition in the Company’s growing portfolio 
of clean energy sources has been the acquisition of 18 hydroelectric 
plants in Brazil. It is a joint venture, with Nebras Power taking a  
50% stake in NEC Energia. Hydropower accounts for almost  
two-thirds of the energy utilized in the country, 17% of global 
electricity generation and 62% of the world’s renewable energy 
supply. Beyond just generating electricity, hydropower also 
provides infrastructure with clean water for communities, 
businesses, farming, recreational activities and for transportation. 

Brazil offers a vibrant and dynamic landscape for Nebras to enter 
the hydro electric marketplace. With the largest installed capacity 
of hydropower in Latin America, Brazil has recently surpassed the 
United States as the second largest hydropower market by installed 
capacity. Our investment in hydro is an exercise that will help us 
leverage our talent and experience to develop and oversee many 
more sustainable energy projects in the years ahead. 

Estimated hydropower share of global renewable energy

Hydropower

Wind power

Solar PV

Biopower Geothermal, CSP 
and ocean power

62%
GLOBAL 

RENEWABLE 
ENERGY
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Nebras Power has always had its sights 
set on the future. Starting out with a 

vision to be an active and dedicated player 
in the clean energy movement, it is today 
an agent of many sustainable energy 
solutions for a planet that is necessarily 
transitioning to a carbon-neutral economy.  

The Company has embodied its business 
mandate intelligently utilizing the 
investment opportunities created by the 
growing demand for electricity and water 
throughout the world, especially in the 
rapidly developing markets in the Middle 
East, Asia, Africa, Latin America, Eastern 
Europe, and Australia. Our investment 
portfolio today extends to 23 power 
generating assets in nine countries totaling 
approximately 7,275 MW. A drive that is 
accompanied by a genuine aspiration to 
participate in the evolving nature of the 
global power industry and to empower 
communities in the process.

As a fully-fledged power investment 
company, Nebras is building on this 
long-term opportunity and in doing so is 
fulfilling its promise to help Qatar develop 
and manage a portfolio of international  
strategic investments in power, water and 

renewables the world over. This mandate 
is in line with Qatar’s 2030 Vision to 
diversify the economy away from oil and 
gas and ensure sustained prosperity for 
future generations of Qataris. 

Our Company also benefits from its 
association with Qatar Electricity and 
Water Company’s (QEWC) robust vision 
and leadership, and the expertise of the 
Qatar Investment Authority (QIA). Nebras 
has an accomplished management 
team with extensive global, regional 
and local experience in the power and 
utilities sectors. As a serious player in 
the power industry, we strategically aim 
to build a portfolio exceeding 9 GW net 
by 2032, a target to be achieved with 
the right balance of technology, market 
geographies and off-taking arrangements. 

In accordance with its long-term value 
creation strategy and investment policies, 
Nebras Power is working to continually 
expand in the global markets through a 
number of well-planned investments in 
new energy projects as well as with the 
acquisition of stakes in existing projects in 
different regions of the world.

Who we are 
Geared for tomorrow 

Gross Capacity

7,274.6 MW

Founded in 

2014
Power Generating Assets

23

Net Income

QR 212.7 MN

Total Assets

QR 8.7 BN 



Our Vision
We have the ambition to become one of the leading energy companies  
of the world, pioneering future energy. 

Our Mission
We are committed to provide safe, reliable, efficient, and environmentally  
sound energy solutions. We aspire to achieve this by living our values, which  
drive every decision and action we take. We encourage talents and we truly count 
on the skills and creativity of our team to achieve excellence in everything we do.

Our Values
Commitment to Environment: We understand our impact on the environment  
and we work toward a more sustainable industry. 

Safety as a Priority: We believe in conducting our business in a safe and  
sustainable way. 

Pursuing Excellence: We believe in the pursuit of excellence in everything  
we do. 

Collaboration and Teamwork: We believe we are better when  
we work together.

Continuous Improvement and Knowledge: We always strive  
to get better. We share our know-how, expertise and ideas with  
each other. We apply the lessons we learn.

Honesty, Integrity and Transparency: We set the highest  
standard of corporate governance. We are open and honest  
with each other, our partners and stakeholders.

An unwavering focus…

1 2   |   N E B RA S  P OWE R



1 4   |   NEBRAS POWER ANNUAL REPORT 2021  |   1 5

Our Shareholders

Nebras Power benefits immensely from the unwavering  
support and experience of its two exceptional shareholders… 

two entities which over the years have evolved to become integral 
to Qatar… two names that are respected for their values, drive and 
outstanding track records. They have invested in and nurtured 
Nebras, infusing it with life, determination and the prospect of  
an extraordinary future.



1 6   |   NEBRAS POWER ANNUAL REPORT 2021  |   1 7

Qatar Electricity and Water Company is  
a Qatari public joint stock company 

established in 1990 in accordance with the 
provisions of the Qatari Commercial Companies 
Law, for the purpose of owning and managing 
power generation and water desalination 
stations, and the sale of their products.

Qatar Electricity and Water Company is one  
of the first private sector companies in the  
region engaged in the generation of electricity 
and desalination of water. The share capital of 
the company at incorporation amounted to  
QR 1 Billion divided into one hundred million 
shares of QR 10 per share. Based on the decision 
of the Extraordinary General Meeting of  

February 25, 2014, ten million bonus shares were 
distributed to share-holders at the rate of one 
share for every ten shares held. With this, the 
capital of the company became QR 1.1 Billion 
representing one hundred and ten million fully 
paid shares. The Government of the State of 
Qatar and its affiliated institutions hold about 
60% of the capital and individuals and private 
companies holds the remaining 40%. Based on 
the decision of the Extraordinary General Meeting 
of March 6, 2019, the nominal value of the share 
was changed to QR 1 instead of QR 10 per share 
and so the number of shares reached one  
billion and one hundred million. The company  
is managed by the Board of Directors consisting 
of eleven members headed by His Excellency 

Saad Bin Sherida Al-Kaabi, Minister of State  
for Energy Affairs. 

Qatar Electricity and Water Company 
is one of the largest companies in the 

field of power generation and water 
desalination in North Africa and the 

Middle East region. QEWC is the 
main supplier of electricity and 

desalinated water in Qatar. 
The company has witnessed 

remarkable growth during the 
last decade in line with the steady 

growth of the economy of Qatar and 
the increase in population and the 

corresponding increase in demand for 
electricity and water. The total assets of  

the company amount to approximately  
QR 18 billion and the company and joint 

ventures together have capacity of 10,590 MW 
of electricity and 481.5 MIGD of Water.

Qatar Electricity and Water Company Qatar Investment Authority

Qatar Investment Authority (QIA) is the 
sovereign wealth fund of the State of 

Qatar. QIA was founded in 2005 to strengthen 
the country’s economy by diversifying into 
new asset classes. Building on the heritage 
of Qatar investments dating back more 
than three decades, QIA’s growing 
portfolio of long-term investments 
help complement the State of 
Qatar’s wealth in natural resources.

QIA supports the goals of the Qatar 
National Vision 2030, which seeks 
to create a stable, prosperous future 
for generations to come. The sovereign 
wealth fund looks beyond short-term 
turbulence and market trends focusing on 
the fundamental issues of sustainable value 
and growth.

QIA’s stakeholders and employees – from 
all around the world – operate with absolute 
commitment and apply the highest financial 
standards and investment principles. QIA seeks 
socially, economically, and environmentally 
responsible investments, and looks beyond s 
hort-term returns, as QIA pursues balanced  
and sustainable growth.

QIA has built a major global portfolio that now 
spans a broad range of asset classes and regions. 
QIA has a strong track record of investing in 
multiple asset classes, including listed securities, 
property, alternative assets and private equity  
in all the major markets globally. 

Mission: QIA’s mission is to invest, manage and 
grow Qatar’s reserves to create sustainable  
long-term value for the State and future 
generations. QIA supports the development of a 
competitive Qatari economy, facilitating economic 
diversification and developing local talent. 

Vision: QIA is recognised as a world-class 
investment institution, and the preferred partner 
of choice for investors, financiers and other 
stakeholders. 

Culture: QIA is driven by values and principles.  
QIA values its reputation of excellence and integrity.

Values: Professional and Ethical Standards to which 
the Authority adheres. QIA’s governing bodies, 
corporate officers and employees are required to 
behave and operate following five guiding values:

-	 Integrity: To apply the highest ethical, moral  
and professional standards of conduct in each 
of their undertakings.

-	 Mission focus: QIA has a noble mission on 
behalf of the Qatari people. In executing day 
to-day responsibilities, QIA management and 
employees are firmly focused on this mission.

-	 Entrepreneurialism: QIA believes in the power 
of entrepreneurialism, and it continues to 
encourage initiative and a flexible approach 
even as the organization grows and 
institutionalizes. 

-	 Excellence: QIA strives for excellence in all 
aspects of its undertakings.

-	 Respect for people: QIA recognises that people 
are its most valuable asset, and the organization 
seeks to create a respectful workplace free of 
harassment or intimidation.
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If there was a phenomenon that the past              
year’s events underscored, it was how clean 

energy was becoming increasingly critical to our 
lives. This revolutionary transformation of the 
global energy industry reflects the challenging 
environment in which we live. In this climate of 
change, further exacerbated by the challenges 
that the pandemic presented, it has been most 
encouraging to note how we at Nebras Power 
leveraged our strengths and expertise to meet 
these challenges, and despite them, made 
significant headway while we navigated our  
way forward. We pushed into new markets,  
and we reinforced our organizational structure 
across our worldwide operations. Moreover,  
we continued aligning ourselves with the global 
best practices and standards in Environmental 
Social Governance (ESG) in how we conduct our 
business, how we invest, how we manage our 
assets and how we engage with our stakeholders. 

The threat of global climate change against the 
backdrop of an increasing demand for energy, 

fuelled by economic and population growth,  
is inspiring the world to alter its energy strategy. 
We have little choice but to embrace renewable 
and alternative forms of energy generation.  
We have realised that transitioning to a Net-Zero 
world by 2050 is as critical as it is challenging. 
The global consensus, which we share, is that 
the energy sector which today is responsible 
for around 75% of greenhouse gas emissions, 
needs to evolve by shifting dramatically and 
quickly to cleaner sources such as solar, wind and 
hydro. In this context, we note that this change is 
steadily accelerating and that the global ‘energy 
transition’ investments reached an all-time high in 
2020 and continued strongly into 2021. 

The year 2021 was very successful for Nebras. 
Our Company experienced a significant increase 
in our asset portfolio. While our stake in the 
Carthage Power Company (CPC) CCGT plant 
in Tunisia was set to be transferred back to the 
government due to the scheduled expiration of 
the PPA term, we acquired six additional assets 

From our 
Chairman

in 2021 – five solar projects in Ukraine and a major 
Combined Cycle Gas Technology (CCGT) plant 
in Bangladesh. This plant - Unique Meghnaghat 
Power Limited plant - will become one of the 
country’s largest Independent Power Producer (IPP) 
projects upon completion and will supply electricity 
to the Bangladesh Power Development Board for 
22 years. 

Additionally, we secured 18 hydro plants in 
Brazil, through our joint venture, NEC Energia. 
This acquisition will spearhead our foray into 
hydroelectric power technology, another clean 
and sustainable source of energy. Alongside this 
venture, and together with our Brazilian partner, 
we formed NEC Desenvolvimento, a company with 
a mandate to identify, invest in and manage solar 
projects in Brazil. In the Netherlands, we began 
construction of our 60MW Terneuzen project, the 
largest single-site solar park in the country.

In Ukraine, despite the country’s geopolitical 
challenges and threat of a regional conflict, our 

investment is long term and is expected to promote 
a positive change towards the growing role of 
renewables in the country’s energy industry and 
the environment by reducing Ukraine’s carbon 
footprint. 

To close, our successes in 2021 are a natural 
outcome of Nebras Power’s unyielding 
commitment to developing innovative future 
power solutions.  It is also backed by the 
Company’s expertise and capacity for identifying, 
acquiring and managing projects that help to 
deliver to communities much needed electric 
power and for serving the world as it transitions  
to cleaner sources of energy. 

Mohammed Nasser Alhajri  
Chairman 
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The year 2021 was indeed a proving ground 
for Nebras Power. The Company delivered a 

strong financial performance in the face of the 
continuing challenge of the pandemic and the 
threats of regional conflict in Eastern Europe, 
demonstrating its resilience, its ability, and its 
determination to sustain and grow its businesses 
while continuing to expand globally. 

I am happy to report that the Company’s profit 
for the year stood at QR 213 million – QR 8 million 
(3.6%) higher than projected – while total year-end 
assets were QR 642 million higher than last year. 
Total liabilities grew by QR 351 million owing to 
debt drawdowns for construction work at projects 
in Brazil and for new investments in Ukraine. 

I would also like to place on record that this  
solid performance, our expanding presence  
within current areas of operation, plus our entry 
into new markets, came to fruition owing to the 
Company’s strategic planning acumen and its 
continuing pursuit of developing best-in-class 
management practices. 

The key markets that Nebras established recently 
were Ukraine and Bangladesh. In Ukraine, we 
acquired a 75% equity stake in five solar projects 
with a combined total gross capacity of 91 MW.  
In Bangladesh, we secured a 24% interest in 
Unique Meghnaghat Power Limited (UMPL),  
a 584 MW gas-fired combined-cycle cogeneration 
power plant. 

The Company further expanded its operations 
by reinvesting in its current markets. In the 
Netherlands, Nebras acquired a 40% stake in 
Zonnepark Duisterweg, a 14.5 MWp solar energy 
power plant, fully regulated under the renewable 
energy subsidy program. The second largest  
solar power plant in its district, the project is  
fully developed and is at the ready-to-build stage. 
Engineer-Procure-Construct (EPC) works are in  
the negotiation process and construction is 
expected to start in Q4 2022. 

This solar project complements the 39 MW 
Zon Exploitatie Nederland Holding B.V. (“ZEN”), 
Nebras’s existing solar farm in the Netherlands.  

In addition to being a dedicated source of 
renewable energy to the Netherlands, ZEN 
has proven to be a productive investment and 
the foundation of our European expansion. 
Additionally, our 60 MW Zonnepark Terneuzen,  
the largest single-site solar park in the Netherlands, 
began construction in July 2021, with commercial 
operations targeted for April 2023. In total, we 
have so far invested in 114 MW of solar capacity 
in the Netherlands, which remains our hub for 
prospective future European expansion.

A significant development for Nebras this year  
was our first-time foray into the realm of 
hydropower. This development was the outcome  
of our expanding presence in Brazil and realized  
by a 50% stake acquisition in NEC Energia,  
a joint venture company intended to provide 
critical support to the Brazilian infrastructure  
by promoting the growth of clean energy.  
The partnership will come under a new  
proprietary banner that will operate and  
manage 18 hydroelectric plants in Brazil with  
a total installed capacity of 73 MW. Contiguous  

with this deal is the formation of NEC 
Desenvolvimento with a charter to identify,  
develop and manage photovoltaic projects  
across Brazil. 

Nebras is in the process of increasing its stake 
in two projects in Jordan from 24% to 50%. 
Additionally, Nebras has won the bid for the 
flagship 1,575 MW Syrdarya IPP project in 
Uzbekistan, opening for the first time a growing 
Central Asian market for our company. The Project 
Agreements for this deal are to be signed in Q1 2023. 

A company is only as good as its people and  
that should be acknowledged. I would like to 
convey my sincere gratitude to our staff and 
leadership, from our board of directors, our 
management and employees to our community 
partners, for our admirable performance in 2021. 
I look forward with optimism as we continue to 
invest in a cleaner, more sustainable future. 

Khalid Mohammed Jolo 
Chief Executive Officer

CEO’s 
Statement
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There are two general observations that can 
be made when we examine global energy 

markets. On the one hand, the demand for 
energy is growing exponentially. On the other, 
electrification is still not keeping pace. A contrast 
that is observed, in the face of the concurrent  
and mounting demand for renewable power 
solutions. A demand that has assumed an 
urgency driven by the worldwide realization that 
renewables present the cleanest and most viable 
solutions to regulate and mitigate the growing 
environmental crises.   

This widespread awareness of its benefits, both 
short- and long-term, has led to a sharp rise in 
renewable asset capacities across the world.  
The International Energy Agency (IEA) forecasts 
that with its current 13% share in the world’s  
global power mix, renewables’ capacity is 
expected to grow by 60 percent over the next 
five years crossing 4,800 gigawatts – the current 
combined capacity of fossil fuel power generation 
and nuclear combined.

China has now overtaken Europe substantially, 
adding almost 290 terawatt-hours of total 
renewable electricity generation in one year. Last 
year, Japan and India generated a combined 

302 terawatt-hours. Renewables now account 
for about 70% of all new generation capacity 
worldwide. Also, owing to significant cost 
reductions, the IEA reports that a dollar spent  
on wind and solar photovoltaic power today 
results in four times as much clean electricity 
generation as a dollar spent on the same 
technologies ten years ago.

IEA’s latest report indicates that global energy 
investment is set to increase by 8% in 2022 to  
reach USD 2.4 trillion, with the anticipated rise 
mainly in clean energy. The unprecedented 
investment of $366 billion in the green power 
sector, a 6.5 percent rise within a year, reflects  
this trend.

Globally, the renewable energy sector’s ability 
to create jobs is also noteworthy. It provided 
employment to 12 million people last year, up  
from 11.5 million in 2019. It is forecasted that the 
industry could employ 43 million by 2050. 

On examination of the pace of energy transition, 
wind and solar power generation has surpassed 
10% of global generation of power. Along with 
hydropower generation, these sources are 
expected to account for 42% of power generated 
worldwide by 2030. Solar plays a strong role 

in renewable expansion. As the lowest-cost 
energy source and the highest job provider 

amongst all sectors (more than a million 
jobs by 2031 in the solar sector alone), 

it is projected to account for 60% of 
additional capacity by 2050.  

It has been projected that wind  
and solar capacity will need to 

expand by 505 GW and 455 GW 
per annum respectively, to 
ensure that these vast amounts 

of electricity can be produced in 
the future. This represents about 

5.2 and 3.2 times the wind and solar 
capacity installed just two years ago. 

As Bloomberg reports, solar power will 
play a pivotal role in energy transition  

in the years ahead.

Transitioning to renewable energy 
Pathways to Net-Zero 

According to reports from both Bloomberg 
and Forbes, Africa is known to have extensive 
sustainable energy resources. The continent,  
which is expected to urbanize far more rapidly  
in the coming years, has 60% of potential  
solar energy resources but less than 1% of the 
world’s solar panels. Despite the environmental 
challenge, coal will continue its dominance  
on the continent for the foreseeable future.  
Today, 12 African countries that represent over  
40% of the continent’s CO

2
 emissions have 

committed to global 2050 net-zero targets.  
In South Africa, to overcome its dependence  
on coal (estimated to be responsible for more  
than 80% of its electricity), $250 billion will need 
to be spent over the next three decades in closing 
down its coal-fired power plants and replacing 
them with renewable energy systems.

Higher EU targets for 2030 due to EU climate goals 
and rising carbon prices have accelerated the 
need for the rapid decarbonization of Europe’s 
power sector. Congruently, Europe is expanding 
its renewable electricity generation at its fastest 
rate since the 1970s. Nebras Power has bolstered 
its European solar outreach by reinvesting in the 
Netherlands, acquiring a 40% stake in Zonnepark 
Duisterweg, a 14.5 MWp solar energy power 
plant. This solar project complements the 39 MW 
Zon Exploitatie Nederland Holding B.V. (“ZEN”), 
Nebras’s existing solar farm in the Netherlands.

Hydropower generation remains the largest 
renewable source of electricity, generating 
more than all other renewable technologies 
combined, In this context, Brazil has assumed an 
added significance for Nebras with our inaugural 
investment in hydropower. The Company has 
made a 50% stake acquisition in NEC Energia  
with a total installed capacity of 73 MW. In Brazil, 
Solar PV is given high importance and is an ally  
of its sustainable agri-tech revolution with solar 
parks providing much-needed power to remote 
and off-grid areas, enabling processing plant, 
irrigation, and agricultural equipment to benefit 
from clean, reasonably priced electricity. Also,  
it is expected that agriculture will be one of the  
key drivers of off-grid solar in 2022. 

Eastern Europe is projected to witness a  
4.5% growth in renewables from 2020 to 2025. 
The renewables market in the region is still 
heavily dominated by Cold War investments 
in hydropower and the continuous expansion 
of hydropower in Poland, Bulgaria, Slovakia, 
Romania and Slovenia. According to recent 
statistics, hydro accounts for more than 70%  
of the renewables’ energy market in Eastern 
Europe, amounting to almost 70,000 MW  
per year. However, Poland is taking the lead in 
solar power in Eastern Europe. With an aggressive 
renewable energy target, Poland is aiming to  
grow its solar energy sector by 1.9 GW by the 
year 2030. Correspondingly, countries such as 
Azerbaijan and Kazakhstan are also setting 
targets and are investing in cleaner sources of 
power. Azerbaijan, for instance, has an enormous 
capacity to develop wind, solar and hydro.  
The IEA reports that wind power in Azerbaijan  
has the potential to reach 2.4 GWh a year. 
Kazakhstan is still highly reliant on fossil fuel 
sources, with 70% of its electricity originating  
from coal. However, the government has set 
aggressive energy-mix goals conceived to reduce 
greenhouse gas emissions and to reach carbon 
neutrality by 2060.

Australia has seen the renewable energy sector 
registering remarkable growth over the past five 
years, crossing a significant milestone in 2020 
with 25% of the country’s energy deriving from 
renewable sources. In 2021, 29% of the country’s 
total electricity generation share stemmed from 
renewables. During this period, solar reached 
12%, wind achieved 10% and hydro stood at 6%. 
Currently Australia is on track to generate half  
of its electricity needs from renewable sources 
within three years. 

In conclusion, while it is estimated that global 
access to alternative energy requires investments 
of over $25 billion a year (1% of global energy 
investment today), renewables, accordingly, 
experienced another year of record growth in 
power capacity, despite the aftereffects of the 
pandemic and the rise in global commodity prices.



We invest globally in power generation, sourcing and 
logistics of fuel, water desalination, water treatment  
and Cooling or Heating projects.

We are a strategic investor and we pursue long-term 
value creation. We aim at maximizing shareholder 
returns in the context of an acceptable risk profile.

We target to achieve a well-balanced investment 
portfolio in terms of technology mix, markets, merchant 
exposure, and greenfield developments vs. M&A.

We target securing significant governance rights over 
investees through either direct control or an acceptable 
level of influence over management, operations and 
cash flow generation.

We seek to develop and grow key technical, commercial, 
market, management competences and expertise  
across all technologies and target markets.

We adopt financial discipline while pursuing growth.  
We aim at maintaining at all times a stand-alone 
investment grade credit rating. 

We want to build successful long-term relationships  
with strategic partners (utilities, power developers, 
EPC, OEM, O&M providers, financial institutions) for 
developing opportunities in the target markets.

We seek to opt for renewable energy solutions for  
power generation wherever and whenever possible  
and in the process promote long-term sustainability.

We look at developing projects worldwide that will  
have a positive effect on local economies helping 
create new jobs, paying local business taxes, raising 
the standards of living, etc. thereby creating a positive 
societal spin-off.

StrategyInvesting in tomorrow 
Setting the trajectory
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Board of Directors 
Mr. Mohammed Nasser Al-Hajri 
Chairman of the Board

Mr. Mohammed Ahmed Al-Hardan
Vice Chairman
Mr. Al-Hardan was appointed to the Board in June 2015. He joined Qatar Investment Authority (QIA )  
in 2009 where he is the Senior Investment Associate, Technology, Media & Telecommunication 
Investing. Prior to 2017, he was with the Infrastructure & Power Investment department at QIA. 
Currently, Mr. Al-Hardan is also a member of the Board of Directors of the Qatari Algerian Investment 
Company (QAIC). He holds a Bachelor of Science degree in Business Administration with concentration 
in Finance & Strategy from Carnegie Mellon University and is a Chartered Financial Analyst (CFA).

Mr. Al-Hajri was appointed Chairman of Nebras Power in January 2021 and as Managing Director and 
General Manager of Qatar Electric Water Company (QEWC). He was previously Managing Director 
and CEO of Qatar Steel. Mr. Al-Hajri started his career with Qatar Petroleum (QP) in 1991 and has  
30 years of experience in business and operations in upstream and downstream, oil & gas and in 
the manufacturing industry. At QP, Mr. Al-Hajri held various leadership roles, including Executive 
Vice President of the Downstream Development Directorate. Mr. Mohammed Nasser Al-Hajri earned 
a Master’s degree in Gas Engineering from University of Salford, UK, and a Bachelor’s degree in 
Chemical Engineering from Qatar University.

Mr. Al-Reyahi was appointed to the Board in May 2017 and has more than 25 years of experience 
in power and water projects in various capacities such as Head of Operation and Maintenance, 
Station Manager, Maintenance Manager, Production Manager, Chief Executive Officer & Vice 
Chairman under Secondment of Qatar Electricity & Water Company. He is currently, the Chief 
Executive Officer of Ras Girtas Power Company. Mr. Al-Reyahi has a Bachelor of Science degree in 
Mechanical Engineering from Qatar University in 1992.

Mr. Abdulmajeed Shihab Al-Reyahi
Director

Mr. Al-Khalaf was appointed to the Board in May 2017. He started his career with the Ministry of 
Electricity and Water, as Head of Operations at Ras Abu Fontas Power and Water A-Station.  
In 2005 he was given the responsibility of managing the entire operations of all of QEWC’s power 
and water production facilities. He was appointed as the Chief Executive Officer of Umm Al Houl 
Power Company in 2015. Mr. Al-Khalaf holds a Bachelor of Science degree in Mechanical Engineering 
from Qatar University. He also obtained the NEBOSH/OSHA certification in 2011.

Mr. Jamal Ali Al-Khalaf
Director

Mr. Al-Saadi was appointed to the Board in May 2017. He joined Qatar Investment Authority in 2010 
and is currently Associate Director assisting the Head of the Qatar Investments department in 
developing strategy as well as supporting portfolio companies in the areas of new investments, 
divestments, financing, strategy and governance with the objective of maximizing return of 
investments. Mr. Al-Saadi holds a Bachelor of Science degree in Electronics Engineering with a 
minor in Mathematics from the University of Arizona, USA.

Mr. Sultan Hassen Al-Saadi
Director

Mr. Abdulhadi Ali Al-Hajri
Director

Mr. Mohammed Al-Harami
Director

Mr. Al-Hajri is Manager in the Commodities Department at the Qatar Investment Authority (QIA).  
Mr. Al-Hajri worked in the mining and real estate sectors before joining QIA in 2015. Besides being  

a member of the Board of Directors of Nebras Power, Mr. Al-Hajri also sits on the boards of  
Al-Hosn Investment Company, Oman Aviation Academy and QKR Namibia Navachab Gold Mine. 

Mr. Al-Hajri holds a Bachelor’s degree in Business Administration from John Cabot University in 
Rome, Italy and a Master’s degree in Strategic Business Unit Management from HEC Paris in Qatar.

Mr. Mohammed Al Harami has worked for various Independent Power and Water Producers (IWPPs) 
in Qatar since 2000. He has served in several managerial roles in the Ministry of Electricity and 

Water, Kahramaa, QEWC, Ras Laffan Power Company, AES Ras Laffan Operating Company,  
Qatar Power Company, and Mesaieed Power Company. He has participated in almost all phases  

of power and water plants life cycles. Currently, he is the CEO of Siraj Energy and the CEO of  
Siraj (1). He also represents Qatar Electricity Water Company (QEWC) on the Boards of Directors  

of Mesaieed Power Company and Siraj Energy Company. He holds an MBA from Manchester 
Business School, University of Manchester, UK, and a Bachelor of Mechanical Engineering  

from the Faculty of Engineering, Qatar University, Qatar.

Mr. Al-Theyab was appointed to the Board in 2019 and has more than 25 years of experience in  
the energy sector in Qatar and currently serves as the Director of Electricity Networks at  

Qatar General Electricity and Water Corporation (KAHRAMAA). He has held several senior 
positions in his career and is a member of several local and foreign committees and Boards.  

Mr. Al-Theyab is a Bachelor of Electrical Engineering from Qatar University.

Mr. Abdulla Ali Al-Theyab
Director

Mr. Al-Obaidli is Chief Executive Officer of Qatar Mining since 2018. He began his career in the  
oil and gas sector at Qatar Petroleum (QP) before moving to Dolphin Energy Qatar. In 2011,  

Mr. Al-Obaidli joined Qatar Mining as Chief Investment Officer. Besides Nebras Power,  
He also sits on the boards of directors of Qatar Steel International and Algerian Qatari Steel.  

Mr. Al-Obaidli has an MBA from Paris, France and a Bachelor’s degree in Mining and  
Geological Engineering from the University of Arizona. His strengths include  

project management, leadership and crisis management.

Mr. Mubarak Nasser M Al Nasr was appointed CEO of Ras Abu Fontas (RAF) Stations, a water 
desalination station within the Qatar Electricity Water Company (QEWC). Prior to joining RAF,  

for 10 years, from 2011 to 2020, Mr. Al Nasr was the Managing Director of Ras Laffan Power  
Company (RLPC). Throughout his career, he has held various managerial roles at RAF,  

QWEC and Ras Abu Aboud power water desalination stations. He graduated in 1994  
with a Bachelor of Mechanical Engineering degree from Qatar University

Mr. Khalid Al-Obaidli
Director

Mr. Mubarak Nasser M Al-Nasr
Director
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In just seven short years Nebras Power 
has made its presence felt across 

four continents with operational assets 
comprising of 23 power generating assets 
in nine countries. Today, our Company 
has built an impressive power investment 
portfolio which is backed by solid 
contractual and off taking structures  
and the ability to deliver highly visible  
cash flows, a stable return on investment 
and a strong financial position. 

To ensure safe, efficient operations,  
a sustainable risk profile and, in turn,  
the protection of the underlying value  
of our portfolio, these investments are 
constantly monitored by our management 
who adhere to the strictest international 
and local compliance standards. 

Nebras Gross Capacity
7,274.6 MW

Nebras Net Capacity
2,246 MW

9 Countries
23 Assets

Portfolio overview 
Value-driven aspirations
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	 UMPL is a 584 MW gas fired combined cycle power plant is under construction 
in the Meghnaghat region situated in Sonargaon of Narayanganj district of 
Bangladesh. The Project will operate on natural gas/Re-gasified Liquefied  
Natural Gas (RLNG) and will be based on the combined-cycle technology. 

	 UMPL has already signed Power Purchase Agreement (PPA) with Bangladesh 
Power Development Board (BPDB), Implementation Agreement (IA) with the 
Government of Bangladesh, and Gas Supply Agreement (GSA) with Titas Gas 
Transmission and Distribution Company Limited (TGTDCL) of Government of 
Bangladesh. This power plant has created significant job opportunities for  
the local community in the region.

	 This power plant is expected to start commercial operation in October 2023. 

Partners 
Unique Group,  
SFL and GE

Nebras Share 

24%
Gross Capacity 

584 MW

Unique Meghnaghat Power Limited (UMPL) 
Bangladesh

	 Stockyard Hill Wind Farm (SHWF) is located in Western Victoria between the  
towns of Beaufort and Skipton. The construction and turbine installation stages 
are complete with the wind farm near to the completion of commissioning.  
All 149 wind turbines are now in operation. 

 
	 Under the Offtake Agreement between Stockyard Hill Wind Farm and Origin 

Energy Electricity Limited, Origin will buy all green products and has entered  
into offtake arrangements in respect of the entire electrical output of the  
windfarm until 2030.

Partner 

Goldwind Australia 51%

Equity stake 
owned by Nebras 

49%

Gross Capacity 

527.6 
MW

Stockyard Hill Wind Farm Project 
Australia
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Francisco Sá Project  
Brazil

	 Francisco Sá is a 114.3 MW solar project in Minas Gerais, Brazil, and will achieve 
commercial operation in 2022.

	 Francisco Sá is a part of Nebras Power’s 80 percent stake in a group of four  
solar projects acquired in 2019 that comprise the largest bi-facial solar portfolio  
in Latin America with a total capacity of 412.5MWac (482.6 MWp).

	 Francisco Sá benefited from the Brazilian federal government‘s auction of a  
Power Purchase Agreement (“PPA”) and will supply energy through CCEE 
(Chamber of Electric Energy Commercialization) until 2041.

Partner 

Canadian Solar 20%

Equity stake  
owned by Nebras 

80%

Gross Capacity 

114.3 MW

	 Jaíba is a 101.6 MW solar project in Minas Gerais, Brazil and achieved commercial 
operation in 2021.

	 Jaíba is a part of Nebras Power‘s 80 percent stake in four solar projects acquired  
in 2019 that comprise the largest bi-facial solar portfolio in Latin America with a 
total capacity of 412.5MWac (482.6 MWp).

	 Jaíba benefited from the Brazilian federal government’s auction of a Power 
Purchase Agreement (“PPA”) and will supply energy through CCEE (Chamber  
of Electric Energy Commercialization) until 2041.

Partner 

Canadian Solar 20%

Equity stake  
owned by Nebras 

80%

Gross Capacity 

101.6  
MW

Jaíba Project 
Brazil
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	 Lavras is a 152.4 MW solar project in Ceará, Brazil and will achieve commercial operation in 2022.

	 Lavras is a part of Nebras Power‘s 80 percent stake in a group of four solar projects acquired in 
2019 that comprise the largest bi-facial solar portfolio in Latin America with a total capacity of 
412.5MWac (482.6 MWp).

	 Lavras benefited from the Brazilian federal government’s auction of a Power Purchase 
Agreement (“PPA”) and will supply energy through CCEE (Chamber of Electric Energy 
Commercialization) until 2041.

Partner 

Canadian Solar 20%

Equity stake 
owned by Nebras 

80%

Gross Capacity 

152.4 
MW

Lavras Project 
Brazil

	 Salgueiro is a 114.3 MW solar project in Pernambuco, Brazil and achieved 
commercial operation in 2021.

	 Salgueiro is a part of Nebras Power’s 80 percent stake in a group of four solar 
projects acquired in 2019 that comprise the largest bi-facial solar portfolio in  
Latin America with a total capacity of 412.5MWac (482.6 MWp).

	 Salgueiro benefited from the Brazilian federal government‘s auction of a  
Power Purchase Agreement (“PPA”) and will supply energy through CCEE 
(Chamber of Electric Energy Commercialization) until 2040.

Partner 

Canadian Solar 20%

Equity stake  
owned by Nebras 

80%

Gross Capacity 

114.3 MW

Salgueiro Project 
Brazil
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	 NEC Energia is a joint venture company that owns and manages 18 hydroelectric plants  
in Brazil, with an installed capacity of 72.5 MW. NEC Energia also encompasses the subsidiary,  
BEI – a service company that provides operation, maintenance, and engineering for power plants. 

	 In addition to a portfolio of solar PV projects that are under development, the partnership has a 
clear objective of advancing NEC’s growth through the acquisition of operating assets and the 
development and construction of greenfield projects.

Partner 

Companhia Energética 
Integrada (CEI)

Equity Stake  
owned by Nebras 

50%

Gross Capacity 

72.5 MW

NEC Energia 
Brazil

* This project company is not included in the Nebras’s Asset Total Gross or Net Capacity and      	
   Total Number of Assets

	 NEC Desenvolvimento, is a joint venture company based in Minas Gerais in Brazil. 
The JV’s mission is to identify, invest in, and develop solar PV projects in Brazil.  
It currently has 13 GW of solar projects under development.

Partner 
Companhia Energética 
Integrada (CEI)

Nebras Share 

50%
Gross Capacity 

13 GW

*NEC Desenvolvimento
Brazil
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	 Paiton Energy is one of the largest independent power producers in Indonesia  
with 2,046.2 MW generating capacity (representing ca. 4% of installed capacity  
in Indonesia), and ca. 13,500 GWh of annual power output.

	 Paiton Energy operates three power generating units (P7, P8 and P3) at the  
Paiton Power Complex in East Java.

	 P7 and P8 commenced commercial operations in 1999 and P3 in 2012.

	 All electricity produced and the capacity made available by Paiton is purchased  
by PLN under a long-term Power Purchase Agreement (“PPA”) until 2042. 

	 The plants are operated and maintained by Paiton Operation & Maintenance 
Indonesia (“POMI”).

	 Nebras Power owns 35.5% equity stake in Paiton Energy. Other shareholders are 
Mitsui & Co (45.5%), and PT Medco Daya Energi Sentosa (19%). 

Partners 

Mitsui & Co. 45.5%
PT Medco Daya 
Energi Sentosa 19%

Equity stake  
owned by Nebras 

35.5%

Gross Capacity 

2046.2 
MW

Paiton Energy 
Indonesia

Amman East 
Jordan

	 Amman East - IPP, is Jordan’s first independent power producer (“IPP”). 

	 Amman East owns and operates a 381 MW gas fired power generating facility.

	 The power plant comprises of two gas turbines and one steam turbine.  
It has started its commercial operation in 2009.

	 All the electricity produced and the capacity made available by Amman East IPP  
is purchased by National Electric Power Company (NEPCO) under a long-term 
Power Purchase Agreement (“PPA”) until 2034.

	 Nebras Power owns 23.4% of IPP. Other partners are AES Corp. (36.6%) and  
Mitsui & Co. (40%)

Partners 

AES Corp. 36% 
Mitsui & Co. 40%

Equity stake in  
owned by Nebras

23.4%

Gross Capacity 

381 MW
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AM Solar 
 Jordan

	 AM Solar owns a 52 MWac solar plant in Jordan, which started its commercial operation 
in September 2019.

	 All the electricity produced and the capacity made available by AM Solar IPP  
is purchased by National Electric Power Company (NEPCO) under a long term  
Power Purchase Agreement (“PPA”) until 2039.

	 Nebras Power owns 24% of AM Solar. Other partners are AES Corp. (36%)  
and Mitsui & Co. (40%).

Partners 

AES Corp. 36% 
Mitsui & Co. 40%

Equity stake  
owned by Nebras 

24%

Gross Capacity 

52 MW

	 IPP4 is the fourth independent power producer (“IPP”) in Jordan.

	 IPP4 owns and operates a 250 MW multi-fuel power generating facility.

	 The power plant comprises of 16 Wartsila tri-fuel combustion engines. It started  
its commercial operation in 2014.

	 All the electricity produced and the capacity made available by IPP4 is purchased 
by National Electric Power Company (NEPCO) under a long-term Power Purchase 
Agreement (“PPA”) until 2039.

	 Nebras Power owns 24% of IPP4. Other partners are AES Corp. (36%) and  
Mitsui & Co. (40%).

Partners 

AES Corp. 36.6% 
Mitsui & Co. 40%

Equity stake  
owned by Nebra 

24%

Gross Capacity 

250 MW

IPP4 
Jordan
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	 Shams Ma’an is the largest Solar Photovoltaic independent power producer (“IPP”) in Jordan.

	 Shams Ma’an owns and operates a 66 MW solar PV farm which started commercial operations 
in 2016.

	 All the electricity produced and the capacity made available by Shams Ma’an IPP is purchased 
by National Electric Power Company (NEPCO) under a long-term Power Purchase Agreement 
(“PPA”) until 2036.

	 Nebras owns 35% of Shams Ma’an. Other shareholders are Mitsubishi Corporation (35%)  
and Kawar (30%). 

Partners 

Mitsubishi Corporation 35% 
Kawar 30%

Equity stake  
owned by Nebras 

35%

Gross Capacity 

66 MW

Shams Ma’an Power Generation 
Jordan

	 Zonnepark Duisterweg is a 14.5 MW solar energy power plant located in the 
Netherlands, fully regulated under the renewable energy subsidy program.

	 It is the second largest solar power plant in its district. The project is fully  
developed and at the ready-to-build stage. EPC works are in tendering  
process and construction is expected to start in Q4 2022.

Partner 

Gutami Solar 
Development B.V.

Equity stake  
owned by Nebras 

40%

Gross Capacity 

14.5 MW

Zonnepark Duisterweg 
Netherlands
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	 ZEN (Zon Exploitatie Nederland Holding B.V.) is a Netherlands-based Solar PV power generation 
company engaged in the development, construction, ownership and operation of large-scale 
solar rooftop power generation projects on roofs of commercial buildings.

	 ZEN currently has 39 MW of installed capacity and additional 72 MW of construction-ready  
and under-construction capacity. With 75% equity stake in ZEN, net capacity attributable to 
Nebras Power share is 73.5 MW.

	 In addition, ZEN is working on ground-mounted utility-scale solar PV projects in the 
Netherlands, with a significant number of deals in the pipeline.

	 The electricity produced by ZEN is purchased by the distribution companies of the  
Netherlands and partially by the building tenants. The projects run under a 15-year  
Feed-in-Tariff guaranteed by the Dutch government (the “SDE+ program”).

	 Nebras Power owns 75% of ZEN. Other partner is Michel Peek Beheer B.V. (25%).

Partner 

Michel Peek Beheer 25%

Equity stake  
owned by Nebras 

75%

Gross Capacity 

39 MW

Zon Exploitatie Nederland Holding B.V. (ZEN) 
Netherlands

	 Zonnepark Mosselbanken Terneuzen B.V. (ZMT) is a 60 MW – ready to build –  
solar field project located in Terneuzen, in the Netherlands. Once complete,  
the solar park will have a total surface area of 30ha. Construction started in  
2021 and the facility is expected to achieve commercial operation in 2022.

	 ZMT takes advantage of a Stimulation of Sustainable Energy Transition (SDE+) 
supply subsidy which was granted in January 2020 by the Dutch government  
to facilitate the development of sustainable and renewable energy projects  
in the Netherlands.

Partner 

Gutami Solar 
Development B.V. 60%

Equity stake  
owned by Nebras 

40%

Gross Capacity 

60 MW

Zonnepark Mosselbanken Terneuzen B.V. (ZMT) 
Netherlands
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* The remaining 35% shareholding stake has been floated on the Muscat securities stock market.

	 Phoenix Power Company owns and operates the Sur Power generating facility, the largest 
independent power producer (“IPP”) in Oman.

	 Sur IPP has 2,000 MW of gas fired power generating capacity (representing ca. 28%  
of the installed capacity in Oman).

	 The power station comprises of five Gas Turbines and three Steam Turbines and started 
commercial operations in 2014.

	 All the electricity produced and the capacity made available by Sur IPP is purchased by 
Oman Power and Water Procurement Company (OPWP) under a long-term Power Purchase 
Agreement (“PPA”) until 2029. 

	 The plant is operated and maintained by Phoenix Operation & Maintenance Company.

	 Nebras Power owns 9.8% equity stake in Phoenix Power Company. Other major shareholders 
are Marubeni Corporation (32.5%), Chubu Electric Power (19.5%) and Multitech (3.25%).

Partners 

Marubeni Corparation 32.5%

Chubu Electric Power 19.5%

Multitech 3.25%

Equity stake  
owned by Nebras 

9.8%

Gross Capacity 

2,000 
MW

Phoenix Power Company 
Sultanate of Oman

	 Amin Renewable Energy Company (AREC) owns the first utility scale solar plant  
in Oman – Amin IPP solar plant. Amin IPP has a total capacity of 125 MW.  
The plant started its commercial operation in Q2 2020.

	 All the electricity produced and the capacity made available by AREC is purchased 
by Petroleum Development Oman (PDO) under a long term Power Purchase 
Agreement (“PPA”) until 2043.

Partners 
Axia Power Holdings 50.1%
Oman Oil Facilities  
Development Company 30%
Bahwan Renewable Energy  
Company 10%

Equity stake  
owned by Nebras 

9.9%

Gross Capacity 

125 MW

Amin
Sultanate of Oman
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	 Partyzany Solar project is an 18.5 MW solar plant in Ukraine, which started its 
commercial operation in December 2018.

	 All electricity produced and the capacity made available by Partyzany is  
purchased by the Guaranteed Buyer Company under the Feed-in Tariff Regime (FIT) 
till end of 2029.

Partner 

Keldima Limited

Equity Stake  
owned by Nebras 

75%

Gross Capacity 

18.5 MW

Partyzany – Free Energy 
Ukraine

Carthage Power Company (CPC) Rades II
Tunisia

	 The Rades II plant is the largest power plant in Tunisia with a power generating 
capacity of 483 MW (representing over 8% of the installed capacity in Tunisia  
in 2019). The Rades II plant has supplied over 15% of the energy produced in  
Tunisia in 2019.

	 The plant comprises of two gas turbines and one steam turbine and has started 
commercial operation in 2002. All the electricity produced and the capacity made 
available by Rades II is purchased by STEG under a long-term Power Purchase 
Agreement (“PPA”) until 2022.

Partner 

Marubeni 
Corporation 40%

Equity stake  
owned by Nebras 

60%

Gross Capacity 

483 MW
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	 Scythia 1 Solar project is a 13 MW solar plant in Ukraine, which started its 
commercial operation in February 2019.

	 All electricity produced and the capacity made available by Scythia 1 is purchased 
by the Guaranteed Buyer Company under the Feed-in Tariff Regime (FIT)  
till end of 2029.

Partner 

UDPR Scythia 
Solar Limited

Equity Stake  
owned by Nebras 

75%

Gross Capacity 

13 MW

Scythia 1 
Ukraine

	 Pervomaysk Solar project is a 6.5 MW solar plant in Ukraine, which started its 
commercial operation in November 2019.

	 All electricity produced and the capacity made available by Pervomaysk is 
purchased by the Guaranteed Buyer Company under the Feed-in Tariff Regime 
(FIT) till end of 2029.

Partner 

UDPR Alliance 
Solar Limited

Equity Stake  
owned by Nebras 

75%

Gross Capacity 

6.5 MW

Pervomaysk – Sunpower 
Ukraine
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	 Terslav Solar project is a 20 MW solar plant in Ukraine, which started its commercial 
operation in June 2020.

	 All electricity produced and the capacity made available by Terslav is purchased by 
the Guaranteed Buyer Company under the Feed-in Tariff Regime (FIT)  
till end of 2029.

Partner 

UDPR Tatarbunary 
Limited

Equity Stake  
owned by Nebras 

75%

Gross Capacity 

20 MW

Terslav 
Ukraine

	 Scythia 2 Solar project is a 33 MW solar plant in Ukraine, which started its 
commercial operation in July 2019.

	 All electricity produced and the capacity made available by Scythia 2 is purchased 
by the Guaranteed Buyer Company under the Feed-in Tariff Regime (FIT)  
till end of 2029.

Partner 

UDPR Scythia  
Solar 2 Limited

Equity Stake  
owned by Nebras 

75%

Gross Capacity 

33 MW

Scythia 2 
Ukraine
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Business Development

While the impact of the COVID-19 pandemic 
continued into 2021, economies started to 

recover with the power sector particularly seeing 
an increase in new project developments and M&A 
deals. Despite the continuing challenges in the 
power sector, Nebras continued with its growth 
plans pursuing business opportunities, both 
greenfield and the acquisition of operating assets 
in line with the Company’s strategy, focusing on 
assets located in target geographies with  
high-efficiency conventional and renewable  
power generation capacity. In 2021, the Company 
was able to expand its presence in several markets 
while also moving into key new markets

Nebras also expanded in the Netherlands where 
we have acquired a 40% stake in a 14.5 MWp Solar 
project, Zonnepark Duisterweg, and completed 
the construction of an additional 4 MW rooftop 
solar. We have also extended our presence in Brazil 
and have closed the acquisition of a 50% stake in 
NEC Energia and NEC Desenvolvimento, owners of 
a 72.5 MW portfolio of hydro plants, and an O&M 
company for the development of 1,500 MW of  
solar projects.

Moreover, the Company continued working on 
increasing its investment in two projects in Jordan 
where the transaction is expected to be closed  
in 2022 increasing our stake from 24% to 50%.  
With respect to new markets, Nebras was able  
to enter the Ukrainian power market where it  
acquired a 75% controlling interest in five 
operational solar projects with a total capacity  
of 91 MWp. Additionally, Nebras signed a SPA to 
acquire a 24% stake in a CCGT plant in Bangladesh 
with a total capacity of 584 MW which is expected 
to achieve commercial operation in Q4 2023.  
The transaction is expected to close in 2022.

Furthermore, a consortium that included Nebras 
submitted a winning bid for the Syrdarya CCGT IPP 
in Uzbekistan with total capacity of 1,575 MW and is 
expected to sign Project Agreements in Q1 2022 and 
reach financial close and start of construction in  
Q4 2022. Additionally, Nebras continued working  
on its 9.5% divestment in Paiton Energy where the 
transaction is expected to close in 2022.  

Operational Highlights
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We moved forward with the development of our 
four solar projects in Brazil where we successfully 
achieved commercial operations for the Jaíba  
and Salgueiro projects, while construction activities 
for the Lavras and Francisco Sá projects continued 
with launch of commercial operations slated  
for 2022.

Construction activities for Stockyard Hills Wind 
Farm (SHWF) in Australia had progressed well 
despite some delays due to the COVID-19 pandemic 
and commercial operations for many of the wind 
turbines were achieved (286 MW) in Q4, 2021 and 
we anticipate the remaining turbines will achieve 
commercial operation in 2022. Nebras continued 
to work on the development of large scale CCGT 
plants in Central Asia and the acquisition of 
operating and greenfield renewable capacity in 
Eastern Europe. The Company is also progressing 
with several other acquisition transactions which 
we hope to successfully close in 2022. Next year, 
we will continue our pursuit to secure investment 
opportunities that will further strengthen our 
existing portfolio and further expand our global 
footprint into new key markets. We will also 
continue our efforts to optimize our portfolio in 
terms of technology mix and geography. 

We are committed to enhancing our investment 
governance framework and investment decision-
making process through ongoing improvements 
to our investment policy and strategy, while 
proactively engaging with our Investment 
Committee. 

Nebras’s business development team also 
conducted due diligence on a number of 
other investment opportunities involving both 
conventional and renewable technologies which 
are in different stages of development and  
located in various geographies.

Organization and Corporate Structure
As the limitations caused by the COVID-19 
pandemic eased in 2021, the Company continued  
to strengthen and reinforce its organization 
structure globally in all aspects of operations in 
preparation for anticipated regional expansion. 
Consistency in the application of global compliance 
was achieved throughout the organization.

Recruitment continued globally, with all planned 
vacancies being filled. Furthermore, we continued 
our focus on localisation of labour recruitment 
in foreign markets and development of Qatari 
expertise within the country, achieving over 22% 
Qatarization.

Business Support collaborated closely with Qatar 
Energy on the implementation of guidelines and 
employee communications related to the COVID-19 
pandemic, ensuring all employees took advantage 
of the vaccination medical support on offer when 
required.

Maximised vaccination uptake ensured a seamless 
transition for the return to office-based working. 
In cooperation with the UK Institute of Directors, 
Business Support developed a Board Level training 
program, which was successfully delivered using a 
virtual format over a period of three days to Board 
Members and Nebras Senior Management.

We have driven through a strategic procurement 
process and improved our procurement procedures 
to be complied with our improved business 
practice. We have successfully processed some 
major tenders in 2021 and successfully optimized 
the costs, anticipated the needs of the various 
business units across the organization, and 
ultimately saved valuable time. We also reduced 
several contract expenditures and are constantly 
working to promote effective contract and 
supplier management, to maximize savings and 
benefits from current contracts and future tender 
opportunities.

In 2021, on the Public Relations front, the Company 
focused primarily on media relations, branding and 
brand development of our Netherlands and Latin 
American divisions. Our media relations supported 
the acquisitions of five solar projects in Ukraine. 
New logos and visual identities were conceived 
and finalised for Netherlands and Latin America. 
The offices now employ the names ‘Nebras Power 
Netherlands’ and ‘Nebras Power Latin America’ 
respectively and have effectively integrated these 
names into their divisional logos. 

The year ended with a media coverage report 
that revealed an uptick in global media mentions 
for Nebras in 2021, rising from 405 in 2020, to 
418 in 2021. Moreover, the media coverage was 
overwhelmingly positive.

Information Technology
In Information Technology, as part of the 
envisioned digital transformation journey, Nebras 
has initiated and implemented various digital 
transformation projects related to Network and 
Cybersecurity, Infrastructure enhancement and 

refresh, and implementation and development of 
various new applications.

Digital transformation projects have been initiated 
such as a Cloud Infrastructure-based Power Data 
Centre to run the specific loads from the Cloud 
Infrastructure starting with Nebras Power Assets 
Portfolio Real-Time/Near-Time Assets Performance 
and Conditions Monitoring System. The Company 
has incorporated an automated, digitalized 
Corporate Signature System, a Business Processes 
Automation for the business development and 
specialized services procurement processes. 

Nebras has also set in motion an initiative to 
extend the Oracle ERP system to the Company’s 
subsidiaries across its offices globally. The objective 
is to implement end-to-end business solutions for 
the entire Group’s finance, HCM and procurement 
functions.  

Financial Management
During 2021, Nebras Power took significant 
measures towards achieving its goal of evolving  
to be a best-in-class finance organization aimed  
at effectively supporting the strategic objectives  
of the Company.

As COVID-19 continued to present a substantial 
challenge, the safety of the employees and 
stakeholders continued to be a top priority 
for the Company. With safety measures being 
implemented across Nebras’s offices; lenders and 
other stakeholders were provided with constant 
updates. Business continued as usual, with the 
Finance function providing uninterrupted support.

Nebras continues to follow its long-term strategy 
on capital structure and financing that has 
been embedded into the 5-year Business Plan 
approved by the Board of Directors. Non-recourse 
financing remains the major source of funding 
new projects. The Company utilizes corporate 
financing to optimize cost of capital, secure long-
term growth and maximize shareholders value. 
The targeted level of corporate debt is consistent 
with maintaining an internally assessed stand-
alone investment grade credit rating. During the 
second half of 2021, Nebras Finance negotiated 
and finalized a new 3-year USD 150 million 
corporate credit facility with Development Bank 
of Singapore (DBS) and Bank of China (BoC) at 
a highly competitive rate in a rising interest rate 

environment. Proceeds from this credit facility will 
be used to pay-off existing bi-lateral DBS USD 50 
million facility with the maturity date of 7 January 
2022 and the remaining USD 100 million will be used 
to partially pay-off and cancel syndicated credit 
facility that has a slightly higher margin compared 
to the new facility. Introduction of this facility 
makes Nebras’s capital structure more competitive 
and long dated by extending the debt maturity 
profile from 2023 to 2024. It has also allowed the 
Company to establish a relationship with a new 
lender, namely Bank of China, which has a strong 
presence in Southeast Asian markets.

Brazil’s finance function was further strengthened 
by bringing some of the outsourced accounting 
work in-house and by adding the treasury and 
debt management functions. Finance function 
has provided seamless support during the 
construction of four solar PV projects. Two of the 
projects, Salgueiro and Jaíba achieved commercial 
operations during 2021. The other two projects, 
Francisco Sá and Lavras, achieved financial close 
with subsequent debt and equity drawdowns to 
fund construction activities during the year. 

The finance function in the Netherlands continued 
to manage holding company operations and to 
control the investments. The Company’s finance 
function supported a bidding process for an 
international tender for a 1,200-1,600 MW CCGT 
power plant to be built in Uzbekistan‘s Syrdarya 
region. Consortium of EDF, Nebras Power and Sojitz 
Corporation was announced as the winning bidder.

Nebras recognizes the importance of maintaining 
the highest standards of internal controls over the 
finance function. The Company continues work on 
improving and automating its internal controls to 
ensure effective controls over the key aspects of  
the finance function.

The COVID-19 pandemic continues to affect 
the insurance industry with continued upwards 
pressure on pricing and reduction in coverage. 
Whilst Nebras has not avoided the effects of the 
market, increase in cost of risk has been restricted 
to organic growth in line with the growth of assets. 
This is due to tight control over the insurance 
intermediaries and related service providers.  
It is expected that, whilst the pricing in all lines 
of insurance will continue to increase, the rate of 
increase will decline significantly.
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The Company recognizes the importance of 
managing its tax affairs in a prudent, socially 
responsible and effective manner. One of the goals 
is to ensure the positive reputation of the Company 
as a taxpayer and foster a constructive and 
transparent relationship with the tax authorities 
and communities in all jurisdictions where the 
Group operates.

Nebras aims to achieve best-in-class tax risk 
management and ensures that tax value is 
fairly distributed and compliant with the laws 
of applicable jurisdictions in a transparent and 
efficient way. In order to achieve the key objectives 
outlined above, the Company aims to continuously 
improve internal tax controls and tax risk 
management processes.

Being an international group, Nebras embraces 
best practices in managing complex international 
tax relationships and transactions alike. This has 
been achieved by building robust in-house tax 
management expertise and by customising the 
tax processes and solutions to fit Nebras’s culture, 
risk appetite and scale of its investments. Nebras 
is maintaining the highest quality of in-house tax 
management expertise by continuously investing 
in tax knowledge and employee awareness in 
relation to ongoing tax developments..

Asset Management
The portfolio business of Nebras Power operated  
in the customary manner in line with agreed 
business plans and approved budgets. Whilst all 
businesses fulfilled contractual obligations, the 
day-to-day business operations were adjusted  
and processes adopted to match the requirements 
of local and national regulations related to 
pandemic responses. 

Nebras has, to the extent and degree requested, 
facilitated and provided information, advice, 
guidance, and other assistance to the Company’s 
business leadership and key individual staff. 
Enhancements to stakeholder exchanges have 
featured across all businesses. The common 
objective here has been to show the businesses 
have fulfilled their corporate responsibilities and 
relevant action taken within the business context 
to safeguard the business imperative as well as 
the health, welfare, and safety of all the teams 

deployed. Paiton Energy have taken a leadership 
role within the Indonesian IPPs by working in very 
close collaboration with the various state agencies 
to manage pandemic responses, workforce 
infections and to enable the vaccination of its 
workforce and their families. These efforts, across 
the portfolio, have been widely acknowledged as  
a prime example of an ideal state-private 
enterprise partnership. 

The Paiton Energy business continues to be 
recognised by state agencies for the disciplined 
yet innovative measures deployed. The Company 
has maintained a disciplined approach to the 
application of risk-adjusted operations and 
maintenance across the portfolio. This has seen 
steadily improving performances within the 
portfolio with some businesses reporting the 
best techno-commercial accomplishments in 
their history. Overall, the financial, technical and 
commercial performance was at plan or better. 
Some businesses reported 2021 to be Lost Time 
Accident and Environmental Incident-free. 

Nebras’s renewable portfolio saved more than 
654,346 tons of CO2 in 2021 based on  
www.openei.org benchmarks. Nebras’s Power 
Asset Management team continues to consolidate 
process and logistics to enable a proactive, 
in-depth support to business development.  
A systematic approach is adopted to leverage 
corporate learning and the ability to create new 
value by applying corporate knowledge and 
experience for each asset appropriate to the stage 
in its business life cycle. As a part of the Company’s 
corporate business mechanisms significant efforts 
are being made to improve the means to mobilise 
further businesses within the portfolio in Brazil. 
All businesses have reported per the Company’s 
requirements to enable timely reporting to the 
Company’s Board of Directors. Nebras continues  
to offer best-in-class asset management 
approaches to enhance delivery of performance. 
The invoicing for services has been achieved per 
offtake agreements and sponsor agreements.

Currently Nebras’s Power Asset Management 
team is not aware of disputes or claims with off-
takers or sponsors. The CPC business has followed 
clarifications by the authorities in Tunis that the 
extension of the PPA is not required. Accordingly, 

detailed plans to end PPA obligations have been 
developed and are progressively being executed. 
The target for completion of the CPC transfer of  
the Rades 2 Power Plant to STEG is May 2022.

During 2021, the corporate risk management 
arrangements were explained and counsel in 
relation to the deployment of such was made 
available to the agencies in the State of Qatar. 
Efforts to review, refresh, refine and strengthen 
those risk management arrangements have 
continued throughout the period. With the 
emerging sustainability reporting regulations, 
Nebras has the opportunity to enhance reporting 
on diversity, compliance, risk management and 
stakeholder engagement. Records continue 
to present portfolio safety and environmental 
performance at benchmark levels. Nebras Power 
Asset Management which has been developed 
and is now being deployed semi-automated SPS 
sourced KPI reports and BI dashboards with Power 
BI in demonstration form. The near-time portfolio 
operational data acquisition with the “EtaPro” 
performance monitoring and management system 
continues to be in the implementation phase.  
In part, the progress must be cognizant and 
consider the emergent threat landscape and the 
need therefore for enhanced arrangements to 
withstand cyber-attack.

Nebras is aligning with the global trend on ESG 
awareness and reporting. The environment, 
the social factors, and good governance will 
have a bearing on the licensing. Nebras has 
undertaken a comprehensive market study and 
evaluation of EHSS and ESG reporting vendors. 
As earlier, risks are critically reviewed together 
with joint venture partners to provide informed 
decision-making opportunities. This approach to 
business operations has been effective in the Risk 
Management ability of the Asset Management 
team to administer. 

With the adoption of the Corporate Risk Register, 
Nebras has found an increasingly effective tool 
to help document the overall management of 
portfolio risk. Key Risks for the portfolio are now 
mapped against the evolving business landscape 
with corresponding Risk treatments identified by 
the respective business functions. Consequently, 
Nebras is now well positioned to address Risk on 

par with industry benchmarks. Best practices are 
being achieved using expert inputs, developments 
of skills and techniques, knowledge and learning 
in so much that each business considers Nebras 
Power Asset Management opinions as proficient  
in relation to governance issues, technology issues, 
regulatory changes, market developments  
and Risk. 

Throughout 2021, the Asset Management team has 
monitored the emergence of digital developments 
to ensure the earlier Corporate digital guidance 
and Digital Due Diligence questions have been 
kept up-to-date and sensitive to the potential 
for the inheritance of legacy issues and liabilities 
arising from new build business and acquisitions. 
The functional specifications and deliverables for 
all digital interfaces which meet the Company’s 
business needs are now rolled out and applied 
for all new additions to the portfolio. This, as a 
matter of professional practice, provides assurance 
that data trust is achieved, which in turn secures 
our ability to team, align, and collaborate in 
the development, delivery and the operational 
execution of Nebras’s businesses.

The ongoing in-depth collaboration and 
cooperation across the corporate functions 
through 2021 has allowed close support and 
facilitation of conducting business. The focus  
here has been on risk offsetting, valuing regulation 
tracking and securing social licenses to operate. 
Such methodology of functioning is enhancing 
trust and belief in the Company’s capacity to 
deliver. Overall, the HSE, financial, technical and 
commercial performance of Nebras’s portfolio  
in 2021 was at plan or better at all levels.
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Committed to  
serving worldwide 
Corporate Social  
Responsibility

Nebras Power remains committed to Corporate  
Social Responsibility (CSR). The organization’s 

approach to its CSR initiatives have continually 
changed as the implications of new and evolving 
health and welfare requirements have been  
applied in response to the COVID-19 pandemic.  
Virus management processes have been actively 
deployed across the entire portfolio with the 
Company persevering in its commitments and 
principled approach to employee management  
and its stewardship of stakeholder relations.  
With our CSR philosophy stemming from Nebras  
own 3-P Approach to management – People, Planet 
and Prosperity – we have again affirmed that  
the role of corporate citizenship is to give back to 
communities we serve.

Within Qatar, Nebras’s CSR outreach focuses on 
education, research and supporting local programs 
that aim to bolster sustainability, conservation, 
health and general wellbeing.  

At the portfolio level there has been enhanced 
collaboration and co-ordination with Government 
agencies and regulators of those local markets  
we serve to ensure emergent needs are met.  
New programs have been launched to address 
employee and family needs, local communities, 
public institutions and healthcare professionals to 
help counter the fallout of the pandemic. 

Internationally, Nebras’s attention continues to  
dwell on underserved populations by intensifying 
the drive to integrate social, economic, and 
environmental matters into the day-to-day 
management of the businesses.

Nebras is increasingly mindful of environmental 
and social governance issues as well as the profile 
our portfolio represents in terms of labor relations, 
compliance with banking performance standards 
and local regulatory obligations.
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Paiton Energy (PE) 
(Indonesia)
PE has continued to place emphasis on community 
relations and seeks to maintain the existing positive 
relationship by continuing to target community 
projects, which benefit the widest possible 
population through sustainable investments.  
The commitment to building and maintaining 
positive relationships with people living in the 
areas where we operate is a key priority. Such an 
approach not only helps maintain the community 
support for our activities, particularly those that 
have potential to impact them directly, but also 
greatly assists in our security efforts through 
effective Health Agency, Police, Military and 
Community Networks.  During the period, 
CSR initiatives and programs have been 
moderated by the requirements to apply 
management arrangements that comply  
with COVID-19 controls.

PE conducts annual updates based on Social 
Mapping surveys conducted by external parties. 
Based on that understanding of the social 
mapping, the Corporate Social Responsibilities 
program is planned and budgeted. Very 
importantly the Company also aligns the program 
with the United Nations Sustainable Development 
Goals (SDGs) as applied in the sector within 
Indonesia.  For 2021 the PE target areas were SDGs 
1 – No Poverty, 3 – Good health and Wellbeing,  
4 – Quality Education, 7 – Affordable and Clean 
Energy, 8 – Decent Work and Economic Growth,  
9 – Industry Innovation and Infrastructure,  
12 – Responsible Consumption and Production,  
13 – Climate Action, and 17 – Partnership for 
Sustainable Development.

The Corporate Social Responsibilities programs 
are planned and implemented in the following 
categories and focuses on institutions and 
infrastructures: Improving Community Perception 
towards the existence of PE and operations; 
Improving relations between PE, employees 
and surrounding communities; a Community 
Empowerment program which focuses upon aspects 
which promote sustainable benefits… During 2021 
the business has been recognized with ten different 
awards for corporate responsibility contributions. 
Several main programs are detailed here.

Business Sustainability – Ongoing programs in 
this stream include programs which support 

Technical Resources Availability (such as the 
Knowledge Enrichment Program, Vocational 
Workshop and Vocational High School Support) 
and 3R Waste Management (e.g., FABA Furnace 
Bottom Ash Utilization and other non-hazardous 
accommodation complex and Plant Waste 
Recycling). 3R-FABA Utilization Program has 
demonstrated technical compliance with relevant 
standards and commercial viability.  

The program continues to be supported by 
research conducted jointly with the Institute 
Technology of Surabaya.  During the period 6,580 
applications were received for entry to the 23 
positions on vocational program, indicating the 
popularity of these are programs within the local 
communities. Given the number of applicants, 
screening is applied, with those who are not 
successful being given an understanding of the 
nominal entry benchmark requirements so that 
they could be better prepared should they wish  
to apply to the program again.

Social and Economic Sustainability – The 2021 
programs focused on Small Business Development 
(e.g., Traditional Market Empowerment and Small 
Business Development), and supported Sustainable 
Food Production (Organic Farming, Hydroponic 
and Aquaponic Farming, Fisheries Development, 
Integrated Cattle Program, Permaculture 
Development) as well as promoting Community 
Wellbeing (HIV/AIDS Prevention Campaign and 
Health Campaigns in the Probolinggo and 
Situbondo districts). This program involved 
working with the East Jawa CSR forum where 14 
companies came together to support an isolated 
community in the Kampung Merak near the 

General Overview
The sustainability programs within Nebras are designed to offer flexibility in aligning with the 

governance of the business, environmental performance and social responsibility efforts.  
The COVID-19 pandemic response has shown a company that can provide prompt, informed and  
effective engagement in addressing the challenges pandemic management brings. This response  
has been achieved by adapting and evolving to meet emergent requirements, backed by upon the  
effective planning, forethought and anticipation of issues. It has specifically taken into account  
the communication issues and the logistics to support business response. 

The COVID-19 response has led to cutting down on CSR initiatives which call for human interactions  
outside of the immediate business environment.  Where appropriate virtual initiatives have been  
introduced to maintain the momentum of delivery.

A keen awareness of CSR exists within our organizational environment and culture. Throughout 2021 
Nebras Power has become increasingly engaged in addressing the implications of the post-pandemic 
agenda.  We have recognized there are opportunities to enhance efforts that are focused on social,  
welfare and health issues.  New thematics have been introduced which are to link to stakeholder needs.  
These have evolved to include the use of formal sourcing practices within local communities, supporting 
local logistics management as well as local and regional healthcare systems.  In Indonesia the relationships 
with SATGAS (Indonesian Health Authority) continues to be leveraged with Paiton Energy’s efforts and is 
recognized as a benchmark in Public Private Public Partnership. 

By ensuring our 3-P approach to management is adhered to, Nebras Power can assure clarity and 
accountability at a critical time as we identify the emergent post-pandemic response of the portfolio 
companies.

Commitment to people  
and society
Nebras Power seeks to beneficially impact people, 
life, and society, of the markets we serve:

•	 We strongly support a balanced socio-economic 
development of the regions where we are present.

•	 We work toward the removal of barriers to the 
social inclusion of disadvantaged groups.

•	 We support education, welfare, health, and 
cultural development.

•	 We promote harmony, inclusion, zero tolerance 
to discrimination, trust and mutual respect.

•	 We provide fair working conditions while 
maintaining a secure, safe, and healthy work 
environment.

In this respect:

•	 We invest in advanced power and water 
technologies, specifically renewable energy 
sources, highly efficient gas-fired and advanced 
coal power technologies.

•	 We follow global best practices in environmental 
performance management reporting openly 

and transparently as required by the applicable 
financing requirements and the regulatory 
regimes of the markets served.

•	 We perform comprehensive environmental 
impact assessments for all greenfield and  
brownfield developments, as well as for all 
business acquisitions.

•	 We adopt integrated management systems at 
a local level according to the highest business 
standards, periodically certified by accredited 
independent advisors.

Implementation of  
Corporate Social 
Responsibility principles 
across our investments
All businesses are actively working with local 
stakeholders to agree on a continuing basis as to 
the most appropriate programs which can support 
local institutions and infrastructures. 

In the following sections Nebras Power presents the 
CSR highlights from 2021.
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Baluran National Park. It included a survey of needs 
and specifically examining as to how to enhance 
animal husbandry in the district. In addition to 
these efforts PE responded to the call for assistance 
for a national emergency response following the 
eruption of Mount Semeru. PE, amongst other 
sector participants, provides fully qualified and 
experienced emergency response teams on a 
rotational basis.  These teams were linked with all 
national and regional emergency agencies in the 
recovery efforts following the eruption of Mount 
Semeru and included providing a wide range of 
medications, food, water, recovery assistance  
with recovery and the securing of property. 

Energy and Environmental Sustainability –  
The stream continues to have programs which 
support Natural Conservation like Kampung Blekok 
Endangered Bird Conservation and Mangrove 
Conservation (Blekok and Banyuglugur area), 
Selobanteng Carbon Storage, One Village One 
Destination (OVOD) Eco-Tourism, and Coral 
Conservation; support for Renewable Energy 
initiatives (Energy Learning Center, Hybrid Pico 
Hydro, Wind Turbine and Biogas); Community 
Integrated Waste Management (Waste Bank, 
Ecobrick). Examples being as follows. The Blekok 
range of initiatives are designed to support the 
efforts of the village to be a destination of choice 
for environmental tourism. The combined impacts 
has brought many socio-economic and welfare 
benefits to the local community. The Ministry 
of Tourism has also recognized the village.  
The village elders have been awarded for the 
leadership they have shown and partnerships they 
have developed with industry. A Community Forest 
Conservation Village Development program in 
the district of Selobanteng in the Situbondo region 
has been developed and implemented with the 
primary goal of enhancing carbon sequestration 
capabilities. Additional plantings and focused 
forest management practices are introduced 
to enable more carbon absorption, enable soil 
stabilization and enhance the ecosystem flora  
and fauna in and around the conservation village. 
The outcomes of these programs are recognized 
by the Ministry of Environment and Tourism, and 
the Selobanteng Farmers Association. 

Phoenix Power Company 
(PPC) (Oman)
PPC has continued to provide support with a  
range of different initiatives within the context of 

the local infrastructure and institutional needs. 
This has once more been moderated by the 
impacts of COVID-19 with financial contributions 
to defined needs in the areas of culture, education 
and training, health and safety. Owing to COVID-19 
restrictions, no initiatives were taken that required 
human interactions. Cash disbursements were 

provided to match agreed needs of stakeholders. 
Highlights of these programs are as described 
here.

The Ministry of Health (MoH) in Oman made 
several appeals to businesses, large and small, and 
private citizens to make donations to the Ministry’s 
efforts to combat the impact of the COVID-19 virus 
in the Sultanate. PPC made donations to increase 
community awareness about vaccination against 
COVID-19.  In addition, PPC supported the 6th  
GCC Cancer Awareness Week in the district of  
Al Sharqiyyah with donations. 

In coordination with the Ministry of Social 
Development (MoSD), PPC provided donations 
to families in need of material assistance in the 
district of Al Sharqiyyah during the holy month 
of Ramadan, enabling the support of traditional 
celebrations and the normal family living needs.  

PPC also supported a range of projects led by the 
MoSD to address the impact of severe flooding 
in the Sur region. Madayn developed a project to 
explore opportunities to attract small businesses to 
the city of Sur through understanding the support 
requirements of large companies based in the Sur 
industrial zone. It was an initiative that provided 
much needed assistance to people living in Sur. 

PPC provided funding support to the project as 
part of a group of sponsoring companies based in 
the Sur industrial zone.

AM Solar, IPP4 and  
Amman East (Jordan)
The businesses have again continued the annual 
scholarship program by providing two scholarships 
in 2021. The program is successful with increasing 
numbers of graduates who are residents of the 
nearby village.

As part of the ongoing support to educational 
infrastructure, the local village schools of  
Al Manakher and Al Khanasa Dabobi have received 
support attending to a range of needs such as the 
internet, general building maintenance, computers, 
stationaries and furniture.

The business has again followed the initiatives  
of previous years by supporting and participating 
in various events organized by the Jordan 

Environment Society targeted the  public with 
awareness campaigns and general housekeeping 
in public parks. 

Donations were made towards medical  
aid for the Palestinians a specific donation  
for medical surgery for rehabilitating a 
13-year-old girl. 

Other initiatives included initiatives where 200 
solar water heaters were installed at nearby village 
houses. In partnership with the Ministry of Energy, 
the Ministry of Development, Sahab Governor 
and local communities, 200 energy-efficient light 

bulbs have been provided to local homes. These 
initiatives have helped the villagers to reduce their 
energy consumption as much as 50%.

The businesses also supported the renting of the 
Veterinary Clinic building. This was undertaken on 
behalf of the Ministry of Agriculture with services 
offered including mobile veterinary on-site services, 
aligned to the Ministry of Agriculture standards.  
In addition, on-going meetings and follow-up with 
local communities and key stakeholders were 
held.  This has included participation in the Olive 
Oil Festival and Exhibition, which was organized by 
the Ministry of Agriculture and National Agriculture 
Research Center (NARC). The NARC participants, 
farmers, and businesses shared and exchanged 
their experience and knowledge in milk production, 
milk-based by-product production and marketing.

Shams Ma’an (Jordan)
Shams Ma’an Power Generation continues to 
implement a sustainable CSR program in the 
region with contributions to infrastructure and 
institutions.  The areas of investment have again 
concentrated on youth and education with the 
support of local NGOs and active community 
centers. The efforts have been designed to 
embrace the needs of stakeholders, society, and 
the managed environment. Some programs 
provided continuity of CSR commitments 
from previous years. The Shams Ma’an Power 
Generation Company has completed a range of 
activities and programs starting from 2015 though 
no sports have been supported in 2021 owing to 
the application of COVID-19 controls. Amongst the 
programs supported, stakeholders have noted the 
following actions as the highlights –  support to the 
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Ma’an Orphan Center with the provision of 
meals, transportation, education, utility bills, etc.; 
supplying the Ma’an Hospital ICU with ventilating 
machines during the epidemic, in addition to 
oxygen generators; installation of a PV System for 
the Ma’an Culture Social Center; distribution of 
heaters during the winter; improvements to parks 
and bus stops in Ma’an Municipality by providing 
park cleaning, painting bus stops, structural 
maintenance, etc.; supplying safety equipment 
to Ma’an Education Department for distribution 
across the Ma’an School District, etc.

Carthage Power Company 
(CPC) – Rades II (Tunisia)
CPC remains a sponsor in a primary school in 
Rades providing the necessary school supplies for 
the pupils at the start of the academic year as per 
the list provided by the Managers and the Head 
Teacher of the school.  

CPC has provided support to pandemic response 
efforts by providing medical consumables to the 
National Civil Protection Services and Fire Fighting 
unit and contributing to painting the exterior of 
the Police Station within the Rades Petroleum 
Complex. It, once again, followed the regional 
tradition of offering sweets and meals during the 
Eid El Fitr and Eid El Kabir at the Police Station as 
a part of CPC’s care and wellbeing support to the 
actions and engagements of the Police within the 
security of the Rades Petroleum Complex. CPC 
conceived this effort to reinforce the commitments 
of all stakeholders to the safety and security of this 

critical and strategic business zone of Tunisia.  
CPC also provided donations to Tunisian 
Association of the Blind.

CPC has continued to be an initiative-taking 
Board Member of the Groupement de Gestion 
et de Maintenance “GMG” (Management and 
Maintenance Group of the Petroleum zone  
where CPC is located) providing leadership  
and management support.  It has also continued 
to be an active Board Member of the Occupational 
Medical Agency of the Governorate of Ben  
Arous. CPC today has the reputation of being  
a management leader in terms of occupational 
health, safety, and hygiene.

Nebras Power (Latin America)
During 2021, the Salgueiro, Jaíba, Francisco Sá and 
Lavras Solar Complex businesses implemented 
various local community programs. The aims of 
those programs were to establish open lines of 
communications and to engage and foster positive 
relationships with the communities, focusing on 
institutions and infrastructure. 

Environmental education programs were 
implemented with all the businesses promoting 

conservation efforts and to inculcate respect and 
an understanding of the history and culture of 

the communities surrounding each business. 
This initiative leveraged previous surveys 

where needs in relation to health, diseases, 
heritage and culture were identified.

Local workshops and dedicated meetings were 
performed with the business neighbors and local 
authorities to better inform about the projects.

For the Lavras business, actions to improve the 
conditions of the roads surrounding the project 
area were implemented. A local campaign against 
venomous creatures was also put in place, with 
the community being given maps of places where 
Snake Antivenom would be found quickly (Mr. Jose 
Frota Institute). Additionally, on Children’s Day, 
donations were made for a ‘toys & food’ campaign. 

At Salgueiro, a tree seedling donation campaign 
was conducted within the Quilombola community.  
An area of 144m² was donated to the community  
to plant and grow tree seedlings which would 
result in about 4.500 plants. Seedling 
cultivation training was conducted for fifteen 
people who would be using the plantation.

Nebras Power Netherlands 
(Netherlands)
The socio-economic contributions of the 
Netherlands investments meet the primary 
goals of Nebras Power and its 3-P philosophy. 
The CSR efforts were fully focused on the 
safety, security, health and well-being of the 
staff and the stakeholders of the business. 
The businesses observed and reinforced 
the instructions and directions issued by the 
National Institute for Public Health and the 
Environment (RIVM). To the extent and degree 
required, management adapted and adopted the 
practical compliance with these requirements.  

Stockyard Hill Wind Farm 
(SHWF) (Australia)
Covid continued to present challenges in the 
community space at Stockyard Hill Wind Farm 
(SHWF) limiting the opportunities to physically meet 
and present information to the local groups.

The program’s Community Reference Group met 
face-to-face on three occasions with the other two 
meetings held via Zoom video conferencing,  

The reference group continued to play a vital role 
in connecting the project with the community and 
providing information from the project to the wider 
community during these trying times.

The program provided information to the 
community via newsletters and videos that were 
shown on televisions in local shopfronts at Beaufort 
and Skipton.

SHWF advanced its extensive community 
investment program with a major financial 
commitment of AUD $272,000 to the Beaufort Golf 
and Bowls Club to resurface the bowling green.  
This commitment, made in 2020, became a 
reality in 2021 with the Bowls Club increasing its 
membership by a third in three months while 
attracting other clubs from around the region to 
play major tournaments at this now state-of-the-art 
bowling green.

The program also continued to reach out to 
neighbours and community members on a  
case-by-case basis to answer any Stockyard Hill  
or community program related questions.
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Corporate Governance Nebras Power is committed to adhering to the 
highest standards of corporate governance. 

We believe in promoting transparency and fairness 
throughout our governance and leadership system. 
The Chief Executive Officer of Nebras Power has 
the ultimate responsibility for the day-to-day 
management, direction and operation of the 
Company and oversees the operational decisions 
affecting the business.

In line with its objective to build a well-structured, 
world-class corporate governance framework, 
in 2021 the Company continued to enhance and 
strengthen its corporate governance and internal 
controls and implement best practices in line with 
its values. We have implemented several additional 
policies and procedures, aimed at promoting 
transparency and fairness in the way we conduct 
our business and improving internal controls.

We are in the process of developing the following 
additional policies and procedures:

•   Data Protection Policy

•   EHSS Procedures

In addition, some of the existing policies and 
manuals were updated for improvement and 
greater controls.

The Company held a three-day training for the 
Board of Directors (Role of the Director and the 
Board). The aim of the training was to help the 
Board recognise their key legal responsibilities, 
gain familiarity with their role in corporate 
governance and risk management as well as instil 
a corporate culture of compliance from the top 
down. Board Committees (Investment Committee, 
Audit Committee and Remuneration Committee) 
continued to carry out their roles in having oversight 
on our operations, investment opportunities and 
internal controls.

We are committed to adhere to the highest 
standards of corporate governance. We will 
continue to promote transparency and fairness 
throughout our governance and leadership system.
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Our Corporate Governance Approach
Our corporate governance framework is based  
on local and international best practices and is 
aimed at promoting transparency and fairness in 
the way we conduct our business, while creating 
long-term value for our shareholders. In doing 
so, we take into account the interests of all other 
stakeholders involved in our business: employees, 
customers, suppliers, partners and financiers, 
governments and other public authorities, as well 
as the local communities of the areas where we 
conduct our business.

The Shareholders’ Meeting 
The shareholders meeting adopts the most 
relevant decisions concerning the company, such 
as the approval of the annual financial statement,  
the allocation of net income, the approval of  
external auditor and the remuneration of the  
Board of Directors.  

The Board of Directors
The Board of Directors is the governing body 
accountable to the shareholders and entrusted 
with the direction of the company. It carries out 
all the activities appropriate for the achievement 
of the corporate objectives. Nebras’s Board of 
Directors is comprised of ten (10) directors.  

The broad range of backgrounds, expertise  
and experience brought by the members of our  
Board of Directors plays a crucial role in the  
long-term sustainable development of our business 
and operations. Four Board of Directors meetings 
were held in 2021. 

Board Committee 
The Board of Directors has three committees:  
the Audit Committee, the Investment Committee, 
and the Remuneration Committee. Each of these 
committees has been established pursuant to 
a resolution of the Board of Directors and has 
adopted a written charter setting forth its scope 
and responsibilities. 

The committees act as consultancy and advisory 
bodies to the Board of Directors and do not 
assume the functions of management, which 
remain the responsibility of the CEO and the 
Executive Management team. 

The Audit Committee
The Audit Committee activity is focused on 
monitoring the integrity, completeness and 
accuracy of the financial statements, reviewing 
the reliability and effectiveness of the internal 
control and risk management systems, 
monitoring and reviewing the effectiveness of the 

internal audit function and monitoring 
the independence of the external 

auditors. The Audit Committee also 
advises the Board of Directors 

regarding compliance with law, 
regulations and internal policies. 

The members of the Audit 
Committee are appointed by 

the Board of Directors and 
the duration of their office is 

three years. The charter of 
the Audit Committee sets 

out the composition 
and terms of office, 

roles, responsibilities 
and functions of the Audit 

Committee members.

The Investment Committee
The Investment Committee activity is focused 
on assisting the Board of Directors in setting the 
company’s investment strategy and reviewing 
investment proposals. Investment Committee 
members are appointed by the Board of Directors 
and serve a three-year term.

The Remuneration Committee
The Remuneration Committee is a standing  
consultancy and advisory body to the Board of 
Directors of the Company.

The Remuneration Committee ensures that the 
overall remuneration levels of the company’s 
employees are transparent, aligned with 
company’s strategic goals, consistent with a 
“performance-based” culture and are aimed at 
maintaining the company’s competitive position 
in the labour market in terms of ability to attract 
and retain talent, and in terms of consistency with 
internal and external remuneration benchmarks.

Internal Controls:
Ultimate responsibility for the operation of the 
internal control system rests with the Board of 

Directors of the company, supported 
in this crucial task by the Audit 

Committee. The Company 
has a robust and effective 

internal control function. 
Nebras’s internal controls 

are processes designed to 
achieve effectiveness and 

efficiency of operations, 
reliability of financial 
reporting and 

compliance with laws 
and regulations.

The Internal Audit function 
is responsible for designing, 

overseeing, implementing 
and auditing Nebras’s internal 

control processes, and testing the 
compliance of our business and 

operations with the internal control 
framework.

The Internal Audit function reports 
directly to the Audit Committee. The Audit 
Committee is backed by a formal audit charter 
approved by the Board of Directors, which sets out 
its role and responsibilities. 

External Auditors:
The Board of Directors proposes to the General 
Shareholders Meeting the appointment of an 
external auditor based on the recommendation 
of the Audit Committee. At the General Assembly 
Meeting of March 30, 2021, and based on the 
recommendation of the Board of Directors, the 
shareholders have resolved upon the appointment 
of KPMG as Nebras Power’s external auditors for 
year 2021, and approved their annual audit fees of 
QR 300,000. No company other than KPMG and  
its affiliates has provided external audit services  
to Nebras Power in relation to the year 2021.  
In addition to fees for audit work, KPMG and/or 
its affiliates were paid QR 12,740 for assurance, 
consulting and advisory services.
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Financial Review

The year 2021 proved to be a successful 
for Nebras Power and was driven by the 

underlying performance of the Company’s 
diverse asset portfolio. During the year, 
Nebras completed the acquisition of a  
75% equity stake in a portfolio of five 
operating solar PV projects in Ukraine, a 
50% share in NEC Energia hydro projects in 
Brazil and a 40% of equity in the Zonnepark 
Duisterweg project (part of the Gutami  
solar PV portfolio in the Netherlands). 

As Nebras Power has a controlling stake 
in the Ukrainian solar assets, the business 
is consolidated in the Group’s financial 
statements. The other two businesses are 
treated as equity-accounted investees for 
financial reporting purposes due to Nebras 
Power’s non-controlling interest. Total 
Operating Income for the year 2021 was  
QR 426.7 million compared to QR 595.4 
million in 2020. The 28% year-on-year 
reduction is primarily explained by the 
decrease in share of income from associates 
– largely from positive deferred tax 
adjustment in 2020 and negative deferred 
tax adjustment in 2021 at Paiton (cancellation 
of Indonesian Government’s plans to further 
reduce corporate income tax rate from  
22% to 20% in that country), higher 
unplanned outages at Paiton during 2021, 
and lower interest income from lower 
average cash balance and lower interest 
rates on term deposits (ranging from 1.15%  
to 2.40% in 2021 compared to 1.15% to 3.75% 
in 2020) partially offset by revenues from two 
solar PV projects in Brazil that successfully 
achieved commercial operations in 2021  
and Ukraine solar PV portfolio acquired 
during the year.
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held for distribution (as part of discontinued 
operation treatment).

Total equity at the end of 2021 was QR 5,444.8 
million compared to QR 5,153.8 million at the 
year-end of 2020. The positive change is mainly 
attributable to the Comprehensive Income for 
the year and change in hedging reserve, which is 
largely driven by change in value of interest rate 
derivatives. At the end of 2021, total liquidity  
(cash, deposits, and available credit facilities)  
was QR 3,015 million compared to QR 3,504 million 
at the end of 2020. The decrease is driven by 
investments in NEC Energia Brazil, SHWF in Australia, 
Zonnepark Duisterweg project in the Netherlands, 
capital contributions to the solar PV projects in 
Brazil and acquisition of Ukraine solar PV portfolio 
partially offset by cash generated by operating and 
financing activities. Net cash flow from operating 
activities in 2021 was QR 184.4 million compared 
to QR 286.3 million in 2020. The 36% decrease is 
primarily due to lower dividends from Paiton as a 
result of higher unplanned outages and income 
tax prepayment in 2021, and lower interest income 
received on deposits held at Corporate due to  
lower cash balance.

In 2021, net cash outflow from investing activities 
was QR 846.2 million. The cash outlay is largely 
related to the construction of solar PV projects in 
Brazil, investment in NEC Energia, hydro projects 

Operating profit for the year was QR 289.3 million 
compared to QR 365.9 million in 2020. The 21% 
year-on-year decrease is driven by the factors 
explained above, partially offset by fair value 
adjustment recorded on Assets Held for Sale 
(portion of investment in Paiton Energy) in 2020 
and lower General and Administrative expenses in 
2021. Net result of CPC is reported under profit from 
discontinued operations in 2021 and 2020 due to 
end of PPA term and transition of CPC in 2022. 

Net profit for the year attributable to Nebras  
was QR 212.7 million (24% decrease year-on-year) 
and was derived from operating profit adjusted  
for finance costs, income tax, profit from 
discontinued operation and non-controlling 
interests. The decrease compared to 2020 results 
is primarily explained by deferred tax adjustments 
and higher unplanned outages at Paiton, lower 
interest income partially offset by fair value 
adjustment recorded on Assets Held for Sale 
recorded in 2020. 

Total assets at the year-end 2021 were QR 8,651.4 
million (QR 641.6 million or an 8% increase 
compared to 2020). Non-current assets were 
QR 4,961.7 million (28% higher than last year). 
Investment in associates and joint ventures was 
QR 3,214.3 million (8% increase compared to 2020 
balance). Investments in NEC Energia in Brazil, 

Our growth
Total Assets
In QR Millions

2021	 8651.4
2020 	 8009.8 
2019 	 7,201 
2018 	 6,826 
2017 	 6,098

In QR Millions

426.7 3015

212.7 8651.4

5328

(28%)

Operating income

Net Income 
attributable to Nebras

Total Liquidity

Total Assets

Shareholder’s 
Equity

Y-on-Y Operating 
Income Growth

Stockyard Hill Wind Farm (SHWF), in Zonnepark 
Duisterweg project, conversion of the shareholder 
loan into capital at Amin and share of profits 
from associates were partially offset by dividends 
declared from associates during the year. 

Property, plant and equipment (PP&E) amounted  
to QR 591.7 million, a QR 492.6 million growth 
from last year. Increase in PP&E is mainly due 
to Salgueiro and Jaíba Brazil solar PV projects 
achieving commercial operations during the year 
(transfer from CWIP) and acquisition of Ukraine 
solar PV portfolio partially offset by depreciation 
charge. The QR 323.0 million increase in capital 
work-in-progress is explained primarily by the 
construction and development activities for solar 
PV projects in Brazil, partially offset by transfer of 
two projects to PP&E that achieved commercial 
operations during the year. The other two projects 
are expected to start operations during 2022. 
Increase to goodwill of QR 72.3 million is explained 
by the acquisition of solar PV portfolio in Ukraine. 
Current assets were QR 3,689.7 million, showing 
a decrease of QR 456.6 million compared to 
2020. A decrease in trade and other receivables 
is explained mainly by the re-classification of the 
CPC’s trade and other receivables to Disposal 
group held for distribution and decrease in the 
advances made in relation to construction of the 
solar PV projects in Brazil. Due to discontinued 
operation accounting treatment, CPC’s total 
assets were classified as Disposal group held for 
distribution in the amount of QR 216.0 million at  
the end of 2021.

Total liabilities were QR 3,206.7 million showing  
QR 350.7 million increase (12% higher than last 
year). The increase in loans and borrowings is 
mostly related to the construction of four solar 
PV projects in Brazil and acquisition of solar PV 
portfolio in Ukraine partially counteracted by 
settlement of CPC’s credit facility. A decrease 
in trade and other payables is mainly due to 
construction and development of solar PV  
projects in Brazil and re-classification of the  
CPC’s trade and other payables to Liabilities  

in Brazil, acquisition of 75% equity stake in solar 
PV portfolio in Ukraine, 40% share in Zonnepark 
Duisterweg solar PV project in the Netherlands  
and injection of additional equity in SHWF project 
in Australia.

By comparison, in 2020, cash outflow from 
investing activities was QR 566.0 million.  
The cash outflows are primarily explained by 
the construction of solar PV projects in Brazil, 
acquisition of 49% equity stake in SHWF in Australia 
and 40% equity share in ZMT solar PV project in  
the Netherlands. Above drivers are partially offset 
by the reclassification of term deposits to cash  
and cash equivalents.

Net cash flow from financing activities in 2021 
was an inflow of QR 276.8 million and is mostly 
brought about by the project debt drawdowns 
for construction of solar PV projects in Brazil. Net 
cash inflow from financing activities in 2020 was 
QR 337.5 million, which was mainly driven by the 
project debt drawdowns for construction of solar 
PV projects in Brazil.
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