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C#<<"+<%$+(+#(,$K"&#$<%$+S T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'T"'M87"$&3%87')M$'5?@%>3')8'36"'"8B5$)8?"83'%87'*"'*)$Y'
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!"#$%&'()*"$'"8O)A&'CM44'&M@@)$3'C$)?'3*)'&3$)8='&6%$"6)47"$&J'*536'&)457'CM87%?"83%4&'%87'
)M3&3%8758='3$%>Y'$">)$7,'I6"A'6%B"'58B"&3"7'583)'36"'>)?@%8AH&'=$)*36'%87'%$"'%#4"'3)'#$58=')M$'
B5&5)8'%87'&3$%3"=A'583)'45C",

Qatar Electricity and Water Company (QEWC) is one among the first private sector companies in the 
region that operate in the field of electricity generation and water desalination. The company was 
"&3%#45&6"7'58';__:'%&'%'@M#45>'&6%$"6)4758='>)?@%8AJ'58'%>>)$7%8>"'*536'36"'@$)B5&5)8&')C'36"'+%3%$5'
.)??"$>5%4'.)?@%85"&'W%*J'C)$'36"'@M$@)&"')C')*858='%87')@"$%358='@)*"$'%87'*%3"$'@4%83&J'%87'
3)'&"44'53&'@$)7M>3&,

QEWC is one among the largest companies in the field of electricity generation and water desalination 
58'36"'\5774"'R%&3'%87'!)$36'DC$5>%'$"=5)8,'+RT.'5&'36"'?%58'&M@@45"$')C'"4">3$5>53A'%87'7"&%458%3"7'
*%3"$'58'+%3%$,''

'I6"'>)?@%8A'%87'53&'O)583'B"83M$"'>)?@%85"&'3)="36"$'6%B"'%'>%@%>53A')C')B"$';:J[_:'\T')C'
"4">3$5>53A'%87')B"$'<F;,['\XPN')C'7"&%458%3"7'*%3"$,'

'I6"'>)?@%8A'6%&'"Z@"$5"8>"7'$"?%$Y%#4"'=$)*36')B"$'36"'@%&3'7">%7"'58'458"'*536'36"'&3"%7A'
=$)*36')C'36"'>)M83$AH&'">)8)?A'%87'36"'>)$$"&@)8758='58>$"%&"'58'7"?%87'C)$'"4">3$5>53A'%87'*%3"$,

I6"'>)?@%8AH&')$5=58%4'@%57'M@'>%@53%4'*%&'+Q';'#5445)8J'75B57"7'583)')8"'6M87$"7'?5445)8'&6%$"&'+Q'
;:'"%>6,'D3'36"'^$758%$A'P"8"$%4'D&&"?#4A'?""358='6"47')8'9[36'`"#$M%$A'9:;<J'%'$"&)4M35)8'*%&'
@%&&"7'3)'75&3$5#M3"'3)'&6%$"6)47"$&'3"8'?5445)8'&6%$"&'%&'#)8M&'&6%$"&'%3'36"'$%3"')C')8"'&6%$"'C)$'
"B"$A'3"8'&6%$"&'6"47,'T536'36%3J'>)?@%8AH&'@%57'M@'>%@53%4'#">%?"'+Q';,;'a5445)8J'75B57"7'583)')8"'
hundred and ten million shares of QR 10 each. The Government of the State of Qatar and its affiliates 
)*8'%@@$)Z5?%3"4A'E:U')C'36"'&6%$"'>%@53%4'%87'36"'$"?%5858='<:U'5&'6"47'#A'@$5B%3"'>)?@%85"&'%87'
5875B57M%4&,'I6"'>)?@%8A'5&'?%8%="7'#A'36"'a)%$7')C'N5$">3)$&'>)8&5&358=')C';;'?"?#"$&'6"%7"7'#A'
V,R,'\$,'-%%7'a58'-6"$57%'D4K'b%%#5J'\585&3"$')C'R8"$=A'%CC%5$&,'

X3'5&'*)$36'?"835)858='36%3'36"'.)?@%8A'*)8'36"'%*%$7&'C)$'36"'#"&3'D$%#'>)?@%8A'58'36"'"8"$=A'
&">3)$'%&'*"44'%&'36"'#"&3'D$%#'?%8%="?"83'3"%?'58'36"'"8"$=A'&">3)$'C)$'36"'A"%$'9:;G'58'36"'%*%$7&'
)C'36"'&">)87'"7535)8')C'36"'"a"&3'D$%#"'6"47'58'36"'>53A')C'\%$$%Y">6'58'36"'b58=7)?')C'\)$)>>),'I65&'
was in recognition of the company›s performance and professional excellence in the field of electricity 
@$)7M>35)8'%87'7"&%458%35)8,'X3'6%&'%4&)'*)8'8M?"$)M&'583"$8%35)8%4'%*%$7&'C$)?'@$"&35=5)M&'
58&353M35)8&'58B)4B"7'58'%&&"&&58='&">M$53A'%87'&%C"3A'@"$C)$?%8>"'&M>6'%&'Q^-(D,

B/+/&(,0%Q+&"Q"+-(.$=(L/+%&(C#<2/$-
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+%3%$'V)4758='WW.'/0+V12J'"&3%#45&6"7'58'9::E'58'36"'+%3%$'`58%8>5%4'."83$"J'5&'%';::U')*8"7'&M#&575%$A'
)C'36"'+%3%$'X8B"&3?"83'DM36)$53A'/0+XD12,''

I6"'+XD'5&'36"'&)B"$"5=8'*"%436'CM87')C'36"'-3%3"')C'+%3%$,

+V'58B"&3&'583"$8%35)8%44A'%87'4)>%44A'58'&3$%3"=5>'@$5B%3"'%87'@M#45>'"LM53A'%&'*"44'%&'58')36"$'75$">3'
58B"&3?"83&,

I6"'@)$3C)45)')C'+V'58>4M7"&'&)?"')C'36"'*)$47H&'?)&3'@$"&35=5)M&'58&353M35)8&'>)B"$58='%'*57"'$%8="')C'
587M&3$A'&">3)$&,

'+VH&'58B"&3?"83&'>)B"$'?)$"'36%8']:'>)M83$5"&'%>$)&&'%44'>)8358"83&,

B/+/&(7#0="$'
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X8'?A'9:;G'4"33"$J'X'6%B"'?"835)8"7'36"'
$"B)4M35)8%$A'>6%8="&'36%3'5?@%>3'36"'=4)#%4'
"8"$=A'587M&3$A,'X'?"835)8"7'36"'%>>"4"$%358='
?)B"'%*%A'C$)?'36"$?%4'="8"$%35)8'3)*%$7'
$"8"*%#4"&J'*536'$"4%3"7'>6%44"8="&'C)$'=$57'
&3%#5453Af'36"'"$)&5)8')C'36"'>)8>"@3')C'M35453AK
&>%4"J'>"83$%45g"7'@)*"$'@4%83&'3)*%$7'4)>%4'
"87KM&"$K3%54)$"7'&)4M35)8&,'`58%44A'X'?"835)8"7'
36"'7"3"$?58"7'"83$A')C'8"*'>4%&&"&')C'58B"&3)$&'
&M>6'%&'@"8&5)8'CM87&'%87'A5"47'>)?@%85"&J'
*536'36"5$'%==$"&&5B"'@$5>58=J'583)'>)?@"3535)8'
C)$'"4">3$5>'@)*"$'="8"$%35)8'587M&3$A'%&&"3&J'
%'#M&58"&&'@$"B5)M&4A'7)?58%3"7'#A'4%$="'
583"$8%35)8%4'M354535"&,

!)*'58'9:;FJ'*"'&""'365&'3$%8&C)$?%35)8'
%>>"4"$%358='"B"8'CM$36"$'%87'&3"%754A'=%36"$58='
@%>",'.)M8358='#A'58&3%44"7'>%@%>53AJ'$"8"*%#4"'
@$)O">3&'%4)8"'8)*'%>>)M83'C)$')B"$'E:U')C'%44'
@)*"$'="8"$%35)8'@$)O">3&'M87"$'>)8&3$M>35)8J'
=4)#%44A,'`58%8>5%4'58B"&3)$&'h')C3"8'?%8%=58='
money for retail consumers satisfied with 
relatively low yields – now own a very significant 
@)$35)8')C'=4)#%4'$"8"*%#4"'%&&"3&'%87'
>)8358M"'3)'%==$"&&5B"4A'>)?@"3"')8'@$5>",'
D&'"83$A'#%$$5"$&'>)44%@&"J'$"8"*%#4"'587M&3$A'
8"*>)?"$&J')C3"8'*536'?585?%4'>%@53%4J'"83"$'
36"'?%$Y"3'%&'7"B"4)@"$&,'`58%44AJ'$"8"*%#4"&'
58>$"%&58=4A'&3%$3')@"$%358='*536)M3'&M#&575"&'
%87'8)*'>)?@"3"'58'36"'?"$>6%83'?%$Y"3&J'*536'
M8>"$3%58'CM3M$"'@$5>58=&'%&'587M&3$A'$"B)4M35)8'
@)*"$&'%6"%7,

I6"&"'%$"'%44'7$%?%35>'>6%8="&')C')M$'587M&3$A'
h'%8'587M&3$A'36%3'C)$'7">%7"&'&""?"7'3)'#"'
&3%#4"J'%87'8)*'5&'58'36"'?57&3')C'M@6"%B%4,'

`$)?'!"#$%&J'36"&"'>6%8="&'7"?%87'8"*'K'
%87'>)8358M)M&4A'M@7%3"7'K'M87"$&3%8758='
)C'36"'7A8%?5>&')C'36"'=4)#%4'?%$Y"3&J')C'36"'
"B)4B58='8"*'3">68)4)=5"&J')C'8"*'&3$%3"=5"&'
3)'>%@3M$"'B%4M"J'%87')C'>6%8=58='@$)O">35)8&'
%87'B%4M%35)8&,'`5"$>"'>)?@"3535)8'C$)?'
financial investors for operating – or even 
4%3"K7"B"4)@?"83'&3%="'h'%&&"3&'58>$"%&58=4A'
demand from us to focus more on greenfield 

7"B"4)@?"83,'!"*'?%$Y"3'$"%4535"&'7"?%87'C$)?'
M&'3)'?)B"'M@'36"'B%4M"'>6%58'%87'4"B"$%="'8)3'
just our financial capability but especially and 
C)$"?)&3J')M$'583"44">3M%4'>%@%#5453A,
I65&'5&'%'>6%44"8="J'#M3'M435?%3"4A'53'5&'3)'
our benefit. I believe that it is the intellectual 
>%@%#5453A'%87'53&'>)8358M)M&'7"B"4)@?"83'
that is the greatest asset of Nebras, and it fits 
@"$C">34A'*536')M$'4"%7"$&65@H&')#O">35B"')C'
3$%8&535)858='+%3%$'C$)?'%'$"&)M$>"K#%&"7'3)'%'
Y8)*4"7="K#%&"7'">)8)?A'#A'9:]:,

X8'36"'%#)B"'>)83"Z3J'"CC">35B"4A'=$)*58=')M$'
7"B"4)@?"83'>%@%#5453A'#">)?"&'%8'"B"8'?)$"'
>$535>%4'8""7'C)$')M$'>)?@%8A,'I65&'>%@%#5453AJ'58'
)$7"$'3)'%>65"B"'36"'$"LM5$"7'$"&M43&J'*544'8""7'
3)'#"'#%&"7'58'36"'4)>%4'?%$Y"3&,'X3'=)"&'*536)M3'
&%A58='36%3'C)$'%'=4)#%4'>)?@%8AJ'*"'8""7'3)'#"'
#%&"7'=4)#%44A,'

T654"'*"'%$"'%4$"%7A'@4%8858='3)'%77'3)')M$'
D?&3"$7%?K#%&"7'>%@%#5453AJ'36"'8"Z3'&3"@'
*544'#"'3)'%77'CM$36"$'>%@%#5453A'58')36"$'?%O)$'
global markets, to enable us to benefit from the 
$%@57'3$%8&C)$?%35)8')C'36"'587M&3$A'%87'36"'
)@@)$3M8535"&'365&'3$%8&C)$?%35)8')CC"$&,
X8'>4)&58=J'!"#$%&'5&'8)*'4)>%3"7'%3'#)36'36"'
?)&3'"Z>5358='%87'@"$6%@&'36"'?)&3'>6%44"8=58='
583"$&">35)8')C'3">68)4)=5>%4'>6%8="&'58')M$'35?"J'
%'3)3%4'3$%8&C)$?%35)8')C'36"'"8"$=A'587M&3$A,'
T"'%$"'#"58='>6%44"8="7'%87'8""7'3)'$5&"'3)'365&'
>6%44"8=",'^M$'$">"83'&M>>"&&"&'%87')8=)58='
"CC)$3&'8""7'3)'#"'?"%&M$"7'%=%58&3'365&'
#%>Y7$)@')C'36"'>)?@4"Z53A'36%3'%>>)?@%85"&'
36"')8=)58='$"B)4M35)8%$A'>6%8=",'

X'*5&6'!"#$%&'%87'53&'?%8%="?"83'%87'&3%CC'%44'
36"'#"&3'58'9:;_'%87'36%8Y'36"?'C)$'36"5$'"CC)$3&'
58'9:;F,
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I6"'@%&3'A"%$'9:;F'6%&'#""8'C)$'!"#$%&'
%'A"%$')C'>)8358M)M&'=$)*36'58'36"'=4)#%4'
%$"8%J'?%$Y"7'#A'?57KA"%$'%>LM5&535)8')C'%'
!"36"$4%87&K#%&"7'&)4%$'@)*"$'7"B"4)@"$J'
i^!'RZ@4)53%35"'!"7"$4%87'a,c,'/iR!2J')*8"$')C'
_E\T')C')@"$%358=J'M87"$'7"B"4)@?"83'%87'
M87"$K>)8&3$M>35)8'&)4%$'@$)O">3&'@)$3C)45)'%87'
7"B"4)@"$')C'%'4%$="'7"%4'@5@"458"')C'&"B"$%4'
6M87$"7'\T&,

I65&'5&'8)3'OM&3'%8'5?@)$3%83'"83$A'583)'36"'
!"36"$4%87&'&)4%$'?%$Y"3J')8"')C'36"'?)&3'
exciting and profitable in the world at the 
?)?"83,'X3'5&'%4&)'%'=%?"K>6%8=58='58B"&3?"83'
by Nebras.  For the first time since its inception, 
)M$'>)?@%8A'*544'#"'8)3'OM&3'%8'%>LM5$"$')C'
%&&"3&J'="8"$%44A'58'?58)$53A'@)&535)8J'#M3'*544'
#"'4"%758=')8K36"K=$)M87'7"B"4)@?"83')C'
greenfield solar projects as majority owner in 
>)83$)4'@)&535)8,'

`$)?')M$'#%&"'58'D?&3"$7%?J'*"'6)@"'
3)'"Z@%87')M$'@)$3C)45)'8)3')84A'583)'36"'
!"36"$4%87&J'#M3'%4&)'%>$)&&'36"'$"=5)8J'@$5?%$54A'
58'36"'C%&3K=$)*58='&)4%$'="8"$%35)8'#M&58"&&J'
*65>6'5&'&"3'3)'$"%>6')B"$';:::'PT&'#A'9:99'%87'
8)*J'3)="36"$'*536'*587J'%>>)M83&'C)$'?%O)$53A')C'
%44'8"*'@$)O">3&'M87"$'>)8&3$M>35)8'58'RM$)@",

a"&57"'>4)&58='365&'5?@)$3%83'j7"B"4)@?"83'
7"%4HJ'*"'6%B"'#""8'B"$A'%>35B"4A'58B)4B"7'
in a number of greenfield and brownfield 
@$)&@">3&J'@$58>5@%44A'58'W%358'D?"$5>%J'D&5%'
%87'DC$5>%,'-"B"$%4')C'36"&"'3$%8&%>35)8&'%$"'
58'%'*"44'%7B%8>"7'&3%="'%87'*"'6)@"'3)'#"'
%#4"'3)'>4)&"'36"?'"%$4A'58'9:;_,'T"'%$"'%4&)'*"44'
%7B%8>"7'*536'>)8&3$M>35)8')C'%'8"*'&)4%$'@4%83'

58'k)$7%8'*65>6'58'%'C"*'?)836&'*544'O)58')M$'
=$)*58='@)$3C)45)')C')@"$%358='%&&"3&,'

The profile of these investments proves that 
*"'>)8358M"'3)'C)44)*')M$'@$58>5@%4'=%&K%87K
$"8"*%#4"&'&3$%3"=A,'I6"'@$)&@">3&'*"'%$"'
>M$$"834A'*)$Y58=')8'%$"'"Z>4M&5B"4A'$"8"*%#4"&'
and gas-fired projects, with continued special 
C)>M&')8'7"B"4)@58='=%&K3)K@)*"$'>%@%#5453A,
We recorded another year of strong financial 
@"$C)$?%8>"'*536'A"%$K)8KA"%$'=$)*36,'
^@"$%358='X8>)?"'%87'!"3'X8>)?"'6%B"'
$"=5&3"$"7'>)8358M)M&'58>$"%&"'%&'>)?@%$"7'
3)'@$"B5)M&'A"%$&J'36%8Y&'3)'36"'"Z>"44"83'
@"$C)$?%8>"')C')M$'LM%453A'%&&"3'@)$3C)45),'
T"'>)8358M"'3)'4))Y'C)$'%87'&">M$"'36"'"&&"835%4'
%87'?M>6'8""7"7'$"&)M$>"&'3)'3%>Y4"'%'4%$="'
8M?#"$')C'@$)O">3&'36%3'*"'%$"'@$)>"&&58=J'
#57758='C)$J'%87'7"B"4)@58=,'

I)'&M??%$5g"J'9:;F'6%&'#""8'8)3'OM&3'%8)36"$'
&M>>"&&CM4'A"%$J'#M3'%4&)'%'=%?"K>6%8="$'
year for Nebras: a year where for the first time 
*"'?)B"7'C$)?'?58)$53A'58B"&3)$'@)&535)8'3)'%'
@)&535)8')C'>)83$)4458='7"B"4)@"$')C'8"*'@$)O">3&,'
D'8M?#"$')C'36"'@$)O">3&'*"'%$"'>M$$"834A'
working reflect this qualitative change, with 
!"#$%&'58'>)83$)4458='%87'4"%758='@)&535)8,'I6"'
&""7&'*"'6%B"'&)*8'58')M$'>)8&)457%35)8'A"%$'
)C'9:;G'%$"'#"=58858='3)'A5"47'$"&M43&,'

X'*5&6'!"#$%&'%87')M$'3"%?'%'4)3')C'&M>>"&&'58'
36"'>)?58='8"*'A"%$'9:;_,

?9/0"=(O#9/<<%=(U#0#(
.R^
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^B"$'36"'4%&3'>)M@4"')C'7">%7"&J'36"'=4)#%4'@)*"$'
="8"$%35)8'&">3)$'6%&'M87"$=)8"'%'@$)C)M87'
3$%8&C)$?%35)8'@$)>"&&,'D&'C%$'%&'=4)#%4'@)*"$'
7"?%87'5&'>)8>"$8"7J'R?"$=58='\%$Y"3&'%$"'
"Z@">3"7'3)'4"%7'7"?%87'=$)*36J'7$5B"8'#A'
">)8)?5>'%87'@)@M4%35)8'M@*%$7'7A8%?5>&'
and increased electrification mainly in Asia, Africa, 
\5774"'R%&3'%87'W%358'D?"$5>%,'^8'36"')36"$'&57"J'
?)&3')C'36"'7"B"4)@"7'>)M83$5"&'%$"'"Z@"$5"8>58='
&4)*58='7"?%87'=$)*36'7M"'3)'&4)*'">)8)?5>'
growth, efficiency gains, growing demand-side 
?%8%="?"83J'%87'%7B"83')C'"8"$=A'&%B58='
3">68)4)=5"&,'

`$)?'%'3">68)4)=A'?5Z'@"$&@">35B"J'*"'%$"'
*538"&&58='%'=4)#%4'&65C3'3)*%$7&'$"8"*%#4"'
"8"$=A'&)M$>"&J'58>$"%&58=4A'#">)?58='4"&&'
"Z@"8&5B",'-)4%$'5&'"Z@">3"7'3)'#"'36"'7)?58%83'
3">68)4)=A'*53658'36"'$"8"*%#4"'?%$Y"3'&@%>",'X8'
>)8B"835)8%4'@)*"$'="8"$%35)8J'=%&'5&'"Z@">3"7'3)'
7$5B"'CM3M$"'>%@%>53A'=$)*J'#"58='%#4"'3)'@$)B57"'
%'LM5>Y'%87'>4"%8'&)M$>"')C'#%&"K4)%7'>%@%>53A'
%87'=$)*58='$%@574A'7M"'3)'"8B5$)8?"83%4'
>6%44"8="&'C)$'>)%4'%87'8M>4"%$'3">68)4)=5"&,'
!)3*536&3%8758='36%3J'>)%4'*544'>)8358M"'3)'@4%A'
%'$)4"'58'D&5%8'%87'DC$5>%8'>)M83$5"&'7M"'3)'4"&&'
&3$58="83'"8B5$)8?"83%4'=M57"458"&'%87'$"=M4%35)8&'
%87'%#M87%8>"')C'7)?"&35>'>6"%@'$"&)M$>"&,

a"&57"&'36%3J'36"'"?"$="8>"'%87'7"B"4)@?"83'
)C'"8"$=A'&3)$%="'&)4M35)8&'5&'&"3358='M@'36"'
>)87535)8&'C)$'36"'$"8"*%#4"'#%&"K4)%7'$"B)4M35)8'
36$)M=6'36"'>)?#58%35)8')C'583"$?533"83'@)*"$'
*536'C%&3'%87'$"%754A'%B%54%#4"'$"&"$B"'>%@%>53A,

^8'36"')36"$'&57"J'36"'C%&3K=$)*58='7A8%?5>&')C'
75&3$5#M3"7'@)*"$'="8"$%35)8'%87'36"'%7B"83')C'
)CCK=$57'@)*"$'&A&3"?&'5&'@M3358='M87"$'@$"&&M$"'
36"'3$%7535)8%4'M8575$">35)8%4'?)7"4')C'"4">3$5>'
@)*"$'&A&3"?'%87'53'5&')@"858='8"*'?%$Y"3'
)@@)$3M8535"&,'

While most of the new greenfield developments 
%$"'"Z@">3"7'3)'>)?"'C$)?'"?"$=58='">)8)?5"&'
58'-)M36'R%&3'D&5%J'DC$5>%J'\5774"'R%&3'%87'W%358'
D?"$5>%J'3)'?""3'36"'M@*%$7'3$"87'58'7"?%87J'
?%$Y"3'>)?@"3535B"8"&&'5&'"Z@">3"7'3)'58>$"%&"'
%87'@$)B57"$&')C'#)36'7"#3'%87'"LM53A'>%@53%4'

%$"'"Z@">3"7'3)'#">)?"'?)$"'&"4">35B"'3)*%$7&'
specific markets. 

P)B"$8?"83&'%$"'58>$"%&58=4A'&""Y58='@$5B%3"'
&">3)$'@%$35>5@%35)8'58'36"'@)*"$'&">3)$'3)'?""3'
7"?%87'"&@">5%44A'58'R?"$=58='\%$Y"3&'*654"'36"'
M8#M87458=H')C'B"$35>%44A'583"=$%3"7'=)B"$8?"83'
)*8"7'"83535"&'5&'M87"$*%A,'\"$>6%83'?%$Y"3&'%$"'
"Z@">3"7'3)'#"'@$"7)?58%83'58'CM3M$"'#M3'36"$"'
5&'58>$"%&58='@$"&&M$"')8'$"=M4%3)$&'3)'583$)7M>"'
>%@%>53A'@%A?"83'&>6"?"&'3)'&M@@)$3'4)8='3"$?'
$"3M$8&,

D&'C%$'%&'36"'"4">3$5>53A'3$%8&?5&&5)8'%87'
75&3$5#M35)8'&"=?"83&'%$"'>)8>"$8"7J'36"'
58>$"%&58='%7)@35)8')C'>)?@M358='583"445="8>"'
%87'8"3*)$Y58='%#5453A'3)'36"'"Z5&358='>)8B"835)8%4'
8"3*)$Y&'/&?%$3'=$57'&)4M35)8&2'5&'%44)*58='"4">3$5>'
M354535"&'3)'>)83$)4'#"33"$'36"5$'8"3*)$Y&J'3)'>)88">3'
#"33"$'3)'36"5$'>M&3)?"$&J'3)'>)?@"3"'?)$"'
"CC">35B"4A'%87'3)'@$)B57"'"Z@%87"7'&"$B5>"&'3)'
"87KM&"$&'*6)'8)*'#">)?"'%>35B"'@4%A"$&')C'36"'
"8"$=A'>)8&"$B%35)8'@$)>"&&,

D44')C'36%3'5&'6%@@"858='58'%'>)83"Z3'*6"$"'"8"$=A'
efficiency policies and programs are proliferating 
&M@@)$3"7'#A'3">68)4)=A'%7B%8>"&'%&'*"44'%&'
#A'&65C3'58'>)8&M?"$H&'6%#53&,'I65&'8"*'>)83"Z3'
5&'58"B53%#4A'@$)7M>58='%'@%$%75=?'&65C3'58'36"'
7">5&5)8K?%Y58='@$)>"&&'58>4M758='%7B%8>"7'
@$"75>35B"'@)$3C)45)'@"$C)$?%8>"'?)853)$58='
@4%3C)$?&'$"4%3"7'3)'8"*'%&&"3'7"B"4)@?"83'%87'
%&&"3'?%8%="?"83'58'36"'@)*"$'587M&3$A,

^M$')B"$%44'&3$%3"=5>')#O">35B"'5&'3)'%>65"B"'
)@35?%4'58B"&3?"83'@)$3C)45)'$"3M$8&'*654"'
=$)*58=')M$'=4)#%4'%&&"3'#%&"'%87'3)'"Z@%87'
3">68)4)=5>%4'Y8)*K6)*'%87'"Z@"$35&"'%>$)&&'36"'
*6)4"'&@">3$M?')C'@)*"$'="8"$%35)8'%87'*%3"$'
7"&%458%35)8'3">68)4)=5"&,'I65&'58>4M7"&'%>35B"'
@%$35>5@%35)8'58'36"'=4)#%4'&65C3'58'36"'8%3M$"')C'36"'
@)*"$'="8"$%35)8'587M&3$AJ'@5)8""$58='8"*'"8"$=A'
&)4M35)8&,'I)'%>65"B"'365&'@M$@)&"J'!"#$%&'()*"$H&'
a)%$7')C'N5$">3)$&'6%B"'7"B"4)@"7'%'>4"%$'&"3')C'
&3$%3"=5>'75$">35)8&'36%3'=M57"'36"'?%8%="?"83'
3"%?'58'%&&"&&58=J'&"4">358=J'"Z">M358='%87'
?%8%=58='58B"&3?"83&,
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T"'58B"&3'=4)#%44A'58'@)*"$'="8"$%35)8J'&)M$>58='%87'4)=5&35>')C'CM"4J'*%3"$'7"&%458%35)8J'*%3"$'
3$"%3?"83J'75&3$5>3'>))458=l6"%358='@$)O">3&,'

T"'%$"'%'&3$%3"=5>'58B"&3)$'%87'*"'@M$&M"'4)8=K3"$?'B%4M"'>$"%35)8,'T"'%5?'%3'?%Z5?5g58='
shareholder returns in the context of an acceptable risk profile.

T"'3%$="3'3)'%>65"B"'%'*"44K#%4%8>"7'58B"&3?"83'@)$3C)45)'58'3"$?&')C'3">68)4)=A'?5ZJ'
markets, merchant exposure, and greenfield developments vs. M&A.

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

T"'&""Y'3)'7"B"4)@'%87'=$)*'Y"A'3">685>%4J'>)??"$>5%4J'?%$Y"3J'?%8%="?"83'>)?@"3"8>"&'
%87'"Z@"$35&"'%>$)&&'%44'3">68)4)=5"&'%87'3%$="3'?%$Y"3&,

We adopt financial discipline while pursuing growth. We aim at maintaining at all times a 
&3%87K%4)8"'58B"&3?"83'=$%7"'>$"753'$%358=,

T"'*%83'3)'#M547'&M>>"&&CM4'4)8=K3"$?'$"4%35)8&65@&'*536'&3$%3"=5>'@%$38"$&'/M354535"&J'@)*"$'
developers, EPC, OEM, O&M providers, financial institutions) for developing opportunities in 
3%$="3'?%$Y"3&,
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>#/&=(#@(R"&%Q+#&8
I6"'#$)%7'$%8="')C'#%>Y=$)M87&J'"Z@"$35&"'%87'"Z@"$5"8>"'#$)M=63'#A'36"'?"?#"$&')C')M$'a)%$7'
)C'N5$">3)$&'@4%A&'%'>$M>5%4'$)4"'58'36"'4)8='3"$?'&M&3%58%#4"'7"B"4)@?"83')C')M$'#M&58"&&'%87'
)@"$%35)8&J'%87'"8&M$"&'36%3'65=6'&3%87%$7&')C'>)$@)$%3"'=)B"$8%8>"'%$"'@M$&M"7'%87'?%583%58"7,'

C7.S1O.D((
D@@)583"7'.6%5$?%8'3)'36"'a)%$7'58'`"#$M%$A'9:;<,'

C.1,,1(.DR(,c!,1S,DC,
\$,'`%6%7'#58'V%?%7'D4K\)6%88%75'5&'36"'.6%5$?%8')C'!"#$%&'()*"$'+(-.'%87'\%8%=58='N5$">3)$'
& General Manager of QEWC. Mr. Al-Mohannadi has a career spanning more than 25 years in the 
power and utilities sector. He held various positions at the Ministry of Electricity & Water of Qatar 
from 1981 to 1992.  One of the Board of Directors of HK Electric Investments & HK Electric Investments 
W37,J'-5$%O'R8"$=AJ'+%3%$'V)3'a$5LM"33"7'X$)8'.),J'+%3%$'-3""4'.),J'Q%&'W%CC%8'()*"$'.),'W37,'%87'+%3%$'
Electricity & Water Co. Mr. Al-Mohannadi also served on the Board at Industries of Qatar., Qatar 
Petroleum Corp. and Qatar Science & Technology Park. 

BE.FS)SC.ASGD:(.DR(1,CGWDSASGD:
\$,'D4K\)6%88%75'6)47&'%'a%>6"4)$'N"=$""'58'\">6%85>%4'R8=58""$58='C$)?'!)$36'.%$)458%'
Agricultural & State University in the USA.  He is a Qatari national.

C7S,)(,c,CEASM,(G))SC,1'
R4">3"7'%&'.R^'58'`"#$M%$A'9:;<,'
D@@)583"7'3)'36"'a)%$7'58'N">"?#"$'9:;<,

C.1,,1(.DR(,c!,1S,DC,
\$,'k)4)'6%&'?)$"'36%8'9:'A"%$&H'"Z@"$5"8>"'58'36"'@)*"$'%87'M354535"&'&">3)$,'V"'6"%7"7'36"'+RT.H&'
aM&58"&&'N"B"4)@?"83'3"%?'58'36"'$">"83'@%&3J'%87'*%&'$"&@)8&5#4"'C)$'4"%758='>$535>%4'7"B"4)@?"83'
@$)O">3&'58'%87')M3&57"'+%3%$'58>4M758='Q%&'D#M'`)83%&Ka;'/]G['\T2J'Q%&'D#M'`)83%&Ka9'/[[:'\T'm'
]]\XPN2J'Q%&'D#M'`)83%&KD;'/<['\XPN2'58'+%3%$J'-M$'X(('/9:::'\T2'58'^?%8'%87'36"'%>LM5&535)8')C'%8'
"LM53A'&3%Y"'58'X((<'/]G:'\T2'58'k)$7%8,'
V"'5&'36"'.6%5$?%8')C'36"'a)%$7')C'(6)"85Z'()*"$'.)?@%8A'/^?%82'%87'-6%?&'\%H%8'()*"$'
P"8"$%35)8'/k)$7%82,'V"'5&'%4&)'%'?"?#"$')C'36"'a)%$7')C'N5$">3)$&'58'Q%&'P5$3%&'()*"$'.)?@%8A'
/+%3%$2J'-5$%O'R8"$=A'/+%3%$2J'%87'Q%&'W%CC%8'()*"$'.)?@%8A'/+%3%$2,'
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Director of Qatar Electricity & Water Company (QEWC). 
\$,'D4KQ%&6""7'6%&'6"47'B%$5)M&'&"85)$'@)&535)8&'7M$58='65&'>%$""$'58>4M758='^@"$%35)8&'
\%8%="$'%3'QD`KD'-3%35)8J'($)7M>35)8'\%8%="$'%3'+RT.J'RZ">M35B"'\%8%=58='N5$">3)$')C'
+()*"$'.)?@%8A'%87'.R^'Q%&'D#M'`)83%&'()*"$'%87'T%3"$'-3%35)8,'''V"'>M$$"834A'&"$B"&')8'
the Board of Directors for Phoenix Operation & Maintenance Company, Umm Al Houl Power 
.)?@%8A'J'Q%&'P5$3%&'()*"$'.)?@%8A'%87'-5$%O'R8"$=A,
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d85B"$&53A'58'N">"?#"$';_F9J'-%>$%?"83)J'd-D,'V"'5&'%'+%3%$5'8%35)8%4,
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\$,'D4KV%$7%8'O)58"7'+%3%$'X8B"&3?"83'DM36)$53A'58'9::_'*6"$"'6"'5&'>M$$"834A'*)$Y58='%&'
a Senior Investment Associate in the Technology, Media & Telecommunication Investing 
department.  Prior to 2017, Mr. Al-Hardan used to be part of the Infrastructure & Power 
X8B"&3?"83'7"@%$3?"83'%3'36"'+XD,''\$,'D4KV%$7%8'5&'%4&)'%'?"?#"$')C'36"'a)%$7')C'N5$">3)$&'
)C'36"'+%3%$5'D4="$5%8'X8B"&3?"83'.)?@%8A'/+DX.2,'
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concentrations in Finance & Strategy from Carnegie Mellon University.  He is a Chartered 
`58%8>5%4'D8%4A&3'/.`D2,''V"'5&'%'+%3%$5'8%35)8%4,
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Mr. Al-Reyahi has more than 25 years of experience in power & water projects in various 
>%@%>535"&'&M>6'%&'6"%7')C'^@"$%35)8'%87'\%583"8%8>"J'-3%35)8'\%8%="$J'\%583"8%8>"'
Manager, Production Manager, Chief Executive Officer & Vice Chairman under Secondment 
of QEWC. At present, Mr. Abdul Majeed, is the Chief Executive Office for Ras Girtas Power 
.)?@%8A,'
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\$,'D4Kb6%4%C'&3%$3"7'65&'>%$""$'*536'36"'\585&3$A')C'R4">3$5>53A'%87'T%3"$J'P)B"$8?"83')C'
+%3%$J'*6"$"'6"'*%&'%@@)583"7'%&'V"%7')C'^@"$%35)8&'%3'Q%&'D#M'`)83%&'()*"$'%87'
T%3"$'DK-3%35)8,'X8'9::['6"'*%&'%@@)583"7'3)'?%8%="'36"'"835$"')@"$%35)8')C'%44'()*"$'
and Water production facilities of QEWC. He was appointed as the Chief Executive Officer 
)C'd??'D4'V)M4'()*"$'.)?@%8A'/dV(2'58'9:;[J'%'k)583'c"83M$"'>)?@%8A')C'+RT.'*536'E:'
U'+RT.'&6%$"6)4758=,
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University. He also obtained NEBOSH/OSHA certification in the year 2011. He is a Qatari 
8%35)8%4,
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\$,'D4K-%%75'O)58"7'+%3%$'X8B"&3?"83'DM36)$53A'58'\%$>6'9:;:,'V"'5&'>M$$"834A'D&&)>5%3"'N5$">3)$'
*53658'36"'+%3%$'X8B"&3?"83&'N"@%$3?"83J'*65>6'6%&'36"'?%87%3"'3)'4))Y'%C3"$'36"'58B"&3?"83&'
)C'+XD'*53658'36"'-3%3"')C'+%3%$,'-M43%8H&'$)4"'5&'3)'%&&5&3'36"'V"%7')C'+%3%$'X8B"&3?"83&'58'
7"B"4)@58='36"'&3$%3"=A'C)$'36"'7"@%$3?"83'%&'*"44'%&'&M@@)$358='@)$3C)45)'>)?@%85"&'58'3"$?&'
of new investments, divestments, financing, strategy and governance with the objective of 
?%Z5?5g58='$"3M$8')C'36"'58B"&3?"83&,'
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Mr. Al-Mana has joined Qatar Investment Authority in 2010 as senior financial analyst Business 
Development. Currently he is a senior member of the M&A / Co-investment team. Mr. Al-Mana 
5&'\"?#"$')C'36"'a)%$7')C'N5$">3)$&')C'kM*""4'%87'D4'Q%AA%8'V)&@53%453A,'
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of the Infrastructure investment team.  Prior to 2012, Mr. Idowu worked as a mergers & 
%>LM5&535)8&'#%8Y"$'%3'.535=$)M@'58'W)87)8'C)>M&"7')8'@)*"$'%87'M354535"&,'V"'&"$B"&'%&'%'
N5$">3)$')C'PM4C'.6"?5>%4'.%$$5"$&'V)4758=&'W5?53"7,
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currently Senior Advisor to the President & CEO of Qatar Petroleum.  He has held various 
&"85)$'"Z">M35B"'@)&535)8&'%3'+%3%$'("3$)4"M?J'+%3%$'R4">3$5>53A'%87'T%3"$'.)$@)$%35)8J'
+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A'%87'36"'\585&3$A')C'`58%8>"'%87'("3$)4"M?,''V"'5&'36"'
.6%5$?%8')C'\"&%5""7'()*"$'.)?@%8A'%87'36"'-3%3"')C'+%3%$H&'P)B"$8)$'3)'^(R.,
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)@"$%35)8%4'%&&"3&'M87"$@588"7'#A'&)457'>)83$%>3M%4'%87')CC'3%Y58='&3$M>3M$"&'%87'%#4"'3)'7"45B"$'
highly visible cash flows, stable return on investment and strong financial position.  Our management 
constantly and effectively monitors our investments to ensure safe and efficient operations, sustainable 
risk profile and, in turn, protection of the underlying value of our portfolio. 
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Amman East - IPP, is the first independent power 
@$)7M>"$'/0X((12'58'k)$7%8,

Amman East owns and operates a 370 MW gas fired 
@)*"$'="8"$%358='C%>5453A,
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;'&3"%?'3M$#58"'%87'53'6%&'&3%$3"7'53&'>)??"$>5%4'
)@"$%35)8'58'9::_,

D44'36"'"4">3$5>53A'@$)7M>"7'%87'36"'>%@%>53A'?%7"'
%B%54%#4"'#A'D??%8'R%&3'X(('5&'@M$>6%&"7'#A'!%35)8%4'
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AES Corp. (36.6%) and Mitsui & Co. (40%),
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AES Corp. (36%) and Mitsui & Co. (40%).
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are AES Corp. (36%) and Mitsui & Co. (40%). G+9%&(!/&+$%&8`
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Mitsui & Co.
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Operation &    Maintenance Indonesia (“POMI”).

!"#$%&'()*"$')*8&'][,[U'"LM53A'&3%Y"'58'(%53)8'R8"$=A,'
Other shareholders are Mitsui & Co (45.5%), Jera Co. 
/;<U2'%87'(I'a%3M'V53%?'("$Y%&%'/[U2,

G+9%&(!/&+$%&8`

Mitsui & Co.
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!9#%$"X(!#I%&(C#<2/$-(a((
:*0+/$/+%(#@(G</$

(6)"85Z'()*"$'.)?@%8A')*8&'%87')@"$%3"&'36"'
4%$="&3'587"@"87"83'@)*"$'@$)7M>"$'/0X((12'58'^?%8J'
-M$'()*"$'="8"$%358='C%>5453A,

Sur IPP has 2,000 MW of gas fired power generating 
>%@%>53A'/$"@$"&"8358='>%,'9FU')C'36"'58&3%44"7'
>%@%>53A'58'^?%82,

I6"'@)*"$'&3%35)8'>)?@$5&"&')C'['=%&'3M$#58"&'%87'
]'&3"%?'3M$#58"&'%87'53'6%&'&3%$3"7'>)??"$>5%4'
)@"$%35)8&'58'9:;<,

D44'36"'"4">3$5>53A'@$)7M>"7'%87'36"'>%@%>53A'?%7"'
%B%54%#4"'#A'-M$'X(('5&'@M$>6%&"7'#A'^?%8'()*"$'%87'
T%3"$'($)>M$"?"83'.)?@%8A'/^(T(2'M87"$'%'4)8='
3"$?'()*"$'(M$>6%&"'D=$""?"83'/0((D12'M8354'9:9_,

I6"'@4%83'5&')@"$%3"7'%87'?%583%58"7'#A'(6)"85Z'
Operation & Maintenance Company. 

!"#$%&'()*"$')*8&'_,FU'"LM53A'&3%Y"'58'(6)"85Z'
()*"$'.)?@%8A,'^36"$'?%O)$'&6%$"6)47"$&'%$"'
\%$M#"85'.)$@)$%35)8'/]9,[U2'%87'.6M#M'R4">3$5>'
()*"$'/;_,[U2'%87'\M4353">6'/],9[U2,'I6"'$"?%5858='
shareholding stake has been floated on the Muscat 
&">M$535"&'&3)>Y'?%$Y"3,

G+9%&(!/&+$%&8`

\%$M#"85'.)$@)$%35)8

.6M#M'R4">3$5>'()*"$

\M4353">6

_3Z^e

5]Z^e

_Z3^e

,f*"+-(8+/;%("$(
!9#%$"X(!#I%&(C#<2/$-(
"8(#I$%=(H-(D%H&/8

3N444OL
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* The remaining shareholding stake has been 

floated on the Muscat securities stock market.
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Y#$(,X20#"+/+"%(D%=%&0/$=(7#0="$'(
>ZMZ(TY,DV(a(D%+9%&0/$=8

iR!'/i)8'RZ@4)53%35"'!"7"$4%87'V)4758='a,c,2'5&'%'
!"36"$4%87&K#%&"7'&)4%$'(c'@)*"$'="8"$%35)8'
>)?@%8A'"8=%="7'58'7"B"4)@?"83J'>)8&3$M>35)8J'
)*8"$&65@'%87')@"$%35)8')C'4%$="K&>%4"'&)4%$'$))C3)@'
@)*"$'="8"$%35)8'@$)O">3&')8'$))C&')C'>)??"$>5%4'
#M54758=&,'

iR!'>M$$"834A'6%&'9<\T')C'58&3%44"7'>%@%>53A'%87'
%77535)8%4'G9\T')C'>)8&3$M>35)8K$"%7A'%87'M87"$K
>)8&3$M>35)8'>%@%>53A,'T536'G[U'"LM53A'&3%Y"'58'iR!J'8"3'
>%@%>53A'%33$5#M3%#4"'3)'!"#$%&'()*"$'&6%$"'5&'G],[\T,

X8'%77535)8J'iR!'5&'*)$Y58=')8'=$)M87K?)M83"7'
M35453AK&>%4"'&)4%$'(c'@$)O">3&'58'36"'!"36"$4%87&J'*536'%'
significant number of deals in the pipeline. 

I6"'"4">3$5>53A'@$)7M>"7'#A'iR!'5&'@M$>6%&"7'#A'
36"'75&3$5#M35)8'>)?@%85"&')C'36"'!"36"$4%87&'%87'
@%$35%44A'#A'36"'#M54758='3"8%83&,'I6"'@$)O">3&'$M8'
M87"$'%';[KA"%$'`""7K58KI%$5CC'=M%$%83""7'#A'36"'NM3>6'
=)B"$8?"83'/36"'0-NRm'@$)=$%?12,

!"#$%&'()*"$')*8&'G[U')C'iR!,'^36"$'@%$38"$'5&'\5>6"4'
(""Y'a"6""$'a,c,'/9[U2,

G+9%&(!/&+$%&8`

\5>6"4'(""Y'a"6""$'a,c, 3^e

,f*"+-(8+/;%("$(Y,D(
"8(#I$%=(H-(D%H&/8

3JOL
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>*8"$%88(R%K%0#2<%$+
NM$58='9:;FJ'!"#$%&'()*"$'6%&'@M$&M"7'
many business opportunities, both greenfield 
%87'%>LM5&535)8')C')@"$%358='%&&"3&,''I6"&"'
)@@)$3M8535"&'*"$"'58'458"'*536'36"'>)?@%8AH&'
>)$@)$%3"'&3$%3"=AJ'*536'3%$="3'%&&"3&'4)>%3"7'58'
C)>M&'=")=$%@65"&J'%87'>)?@$5&58='>)8B"835)8%4'
%87'$"8"*%#4"'@)*"$'="8"$%35)8'>%@%>53A,'

-)?"')C'36"'65=645=63&')C'9:;F'58>4M7"'36"'>4)&58='
of financing for AM Solar project (40 MWac) in 
k)$7%8'*6"$"'36"'@$)O">3'>)?@%8A'>)8>4M7"7'
and signed the financing agreements and started 
36"'>)8&3$M>35)8'%>35B535"&'*6"$"'>)??"$>5%4'
)@"$%35)8'5&'3%$="3"7'58'kM4A'9:;_,'''X8'%77535)8J'
!"#$%&'()*"$'%>LM5$"7'%'G[U'>)83$)4458='&3%Y"'58'
i)8'RZ@4)53%35"'!"7"$4%87'a,c,'/iR!2J'D'>)?@%8A'
&@">5%45g58='58'&)4%$'(c'@$)O">3&'58'36"'!"36"$4%87&,''
I65&'%>LM5&535)8'5&'58'DDD'$%3"7'>)M83$A'%87'
@$)B57"&'%>>"&&'3)'!"#$%&'58'36"'$%@574A'=$)*58='
Rd'(c'&)4%$'?%$Y"3,''\)$")B"$J'*"'6%B"'#""8'B"$A'
actively involved in a number of greenfield and 
brownfield prospects principally in Latin America, 
D&5%'%87'DC$5>%,'-"B"$%4')C'36"&"'3$%8&%>35)8&'%$"'58'
%'*"44'%7B%8>"7'&3%="'%87'*"'6)@"'3)'#"'%#4"'3)'
close them during first half of 2019.  We are focusing 
)8'7"B"4)@58='>)?@4"3"'=%&'3)'@)*"$'&)4M35)8&'
and becoming a leader in this field.

T"'>)8358M"'3)'"86%8>"')M$'58B"&3?"83'
=)B"$8%8>"'C$%?"*)$Y'%87'58B"&3?"83'7">5&5)8K
?%Y58='@$)>"&&'36$)M=6'5?@$)B"7'58B"&3?"83'
@)45>A'%87'&3$%3"=A'%87'@$)%>35B"'$)4"')C')M$'
X8B"&3?"83'.)??533"",

'P$)*36'%87'58>$"%&58='7"?%87&'C)$'"4">3$5>53A'
%87'*%3"$'$"?%58&'&3$)8='58'7"B"4)@58='>)M83$5"&'
%87'"?"$=58='?%$Y"3&'*536'58>$"%&58='&65C3'
3)*%$7&'$"8"*%#4"'"8"$=A'7M"'3)'7">$"%&"'58'
>%@53%4'>)&3&,'V"8>"J'36"'.)?@%8A'>)8358M"&'53&'
focus and quest for securing profitable investments 
with well-defined and manageable risks in these 
?%$Y"3&,''T654"')M$'C)>M&'5&')8'"?"$=58='?%$Y"3&J'
*"'>)8358M"'3)'&""Y'58B"&3?"83')@@)$3M8535"&'
58'*"44K"&3%#45&6"7'">)8)?5"&'45Y"'d-D'%87'Rd'
?%$Y"3&,''I65&'>)8358M"&'3)'#"'C%>3)$"7'58')M$'
#M&58"&&'@4%8'%87'58B"&3?"83'&3$%3"=A,'

.88%+(O/$/'%<%$+(

)"$/$Q"/0(O/$/'%<%$+

T"'>)8358M"'3)'%M=?"83')M$'7"B"4)@?"83'3"%?'
*536'%77535)8%4'3%4"83"7'"Z@"$3&'3)'&M@@)$3')M$'
3%$="3"7'=$)*36,

!"#$%&'()*"$'&""Y&'3)'%7)@3'#"&3'%&&"3'
?%8%="?"83'@$%>35>"&'C)$'%44'75CC"$"83'3A@"&')C'
3">68)4)=5"&,''aA'36"'&A&3"?%35>'%87'>))$758%3"7'
%@@45>%35)8&')C'Y8)*4"7="J'@$)>"&&'%87'4)=5&35>&'
*"'&6%44'"8%#4"'365&'36$)M=6'45C"')@35?5g%35)8'
)C'36"'D&&"3'@)$3C)45),''I6"'>$535>%4'"B%4M%35)8')C'
$5&Y'*53658'36"'#M&58"&&'5&'3)'#"'M87"$3%Y"8'58'
>)8OM8>35)8'*536'36"'O)583'B"83M$"'@%$38"$&'&)'
%&'3)'%44)*'CM44A'58C)$?"7'7">5&5)8'?%Y58='3)'#"'
%@@45"7'58'36"'7"45B"$A')C'#M&58"&&'@"$C)$?%8>",'

I6"'%&&"3'?%8%="?"83'@$%>35>"&'*544'$"4A'M@)8'
=%36"$58='7%3%'C$)?'"%>6'%&&"3'*53658'36"'
@)$3C)45)'%87'>)87M>358='%8%4A&5&'M&58='36"'
!"#$%&'@4%3C)$?'3))4&,'I6$)M=6'365&'*"'"Z@">3'3)'
"86%8>"')M$'%#5453A'3)'@%$38"$J'>)44%#)$%3"J'%87'
>))@"$%3"'58'36"'7"B"4)@?"83J'7"45B"$A'%87'36"'
)@"$%35)8%4'"Z">M35)8')C'!"#$%&'()*"$H&'#M&58"&&,'

!"#$%&'()*"$H&'>M$$"83'@)$3C)45)'5&'@"$C)$?58='*"44'
%87')B"$%44'5&'"Z>""758='3%$="3&,'!"#$%&'()*"$'
3"%?'?)853)$"7'36"'%&&"3&'@"$C)$?%8>"'>4)&"4A'
*536'36"'?%8%="?"83'%87'@%$38"$&')C'"%>6'%&&"3'
%87'@$)B57"7'53&'&M@@)$3'%87'$">)??"87%35)8&'
*6"$"'8""7"7

X8'9:;F'!"#$%&'()*"$'6%&'?%7"'CM$36"$'@$)=$"&&'
3)*%$7&'%>65"B58='53&'=)%4')C'7"B"4)@58='%'#"&3'
in class finance organization aimed at effectively 
&M@@)$358='36"'%>65"B"?"83')C'36"'>)?@%8AH&'
&3$%3"=5>'=)%4&,'
`$)?'%'>%@53%4'&3$M>3M$58='@"$&@">35B"'%87'58'
)$7"$'3)'&M@@)$3'&M&3%58%#4"'=$)*36J'%'4)8=K
term financing strategy has been developed 
%87'"?#"77"7'583)'36"'['A"%$'#M&58"&&'@4%8'
%@@$)B"7'#A'36"'a)%$7')C'N5$">3)$&,'!"#$%&'
Power targets to have non-recourse financing 
3)'CM87'53&'7"B"4)@?"83'@$)O">3&,'I6"'>)?@%8A'
also utilizes corporate financing to optimize 
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>)&3')C'>%@53%4J'&">M$"'4)8='3"$?'=$)*36'%87'
?%Z5?5g"'&6%$"6)47"$&'B%4M",'I6"'3%$="3"7'4"B"4'
)C'>)$@)$%3"'7"#3'5&'>)8&5&3"83'*536'?%583%5858='
%8'583"$8%44A'%&&"&&"7'&3%87K%4)8"'58B"&3?"83'
=$%7"'>$"753'$%358=,'I65&'%&&"&&?"83'5&'@"$C)$?"7'
58'%>>)$7%8>"'*536'36"'?"36)7)4)=5"&'%7)@3"7'
#A'?%O)$'>$"753'$%358='%="8>5"&,'

!"#$%&'()*"$'6%&'>)8358M"7'3)'%>35B"4A'"&3%#45&6'
%87'7"B"4)@'&)457'$"4%35)8&65@&'*536'7)?"&35>'
%87'583"$8%35)8%4'#%8Y58='58&353M35)8&J'R.D&'
%87'?M4354%3"$%4'%="8>5"&'%>$)&&'36"'\5774"'
R%&3J'DC$5>%J'D&5%J'RM$)@"'%87'd853"7'-3%3"&,'
I6"&"'%>35B535"&'%$"'"&&"835%4'3)'@$)?)358='36"'
>)?@%8AH&'5?%="'%87'%@@"%4'58'36"'4)>%4'%87'
international financial markets as well as getting 
B5&5#5453A')8'#%8Y&H'>%@%#54535"&'%87'&"$B5>"')CC"$58='
58'&M@@)$3')C'!"#$%&H'583"$8%35)8%4'#M&58"&&'
7"B"4)@?"83'"CC)$3&,'

^8"')C'36"'Y"A'65=645=63&')C'36"'A"%$'6%&'#""8'
the refinancing of existing corporate credit 
C%>54535"&,'!)3%#4A'!"#$%&'()*"$'6%&'?%8%="7'3)'
successfully refinance its debut 2016 credit facility 
*536'%'8"*'['A"%$&'d-N'<G:'?5445)8'>$"753'C%>5453A'
*536'36"'"Z5&358='&A875>%3"')C'$"4%35)8&65@'#%8Y&S'
SMBC, Mizuho and HSBC.  By closing this financing 
3$%8&%>35)8'36"'=$)M@'?%8%="7'3)'&3%#545g"'53&'
>%@53%4'&3$M>3M$"J'58>$"%&58='36"'%B"$%="'45C"'C$)?'
;,F'A"%$&'3)'<,['A"%$&,'D3'36"'&%?"'35?"'36"'=$)M@'
has achieved a significant decrease of its overall 
>)&3')C'7"#3J'C)44)*58='36"'@$"K@%A?"83')C'?)$"'
"Z@"8&5B"'>$"753'C%>54535"&,'

This successful refinancing, closed under highly 
>)?@"3535B"'3"$?&J'7"?)8&3$%3"&'36"'$"@M3%35)8'
and the high level of trust and confidence 
36%3'!"#$%&'()*"$'6%&'#""8'%#4"'3)'#M547')8'
international financial markets in a relatively short 
@"$5)7')C'35?",''
I6"'>)?@%8A'$">)=85g"&'36"'5?@)$3%8>"')C'
?%8%=58='53&'3%Z'%CC%5$&'58'%'@$M7"83J'&)>5%44A'
$"&@)8&5#4"'%87'"CC">35B"'?%88"$,'^8"')C'36"'
=)%4&'5&'3)'"8&M$"'36"'@)&535B"'$"@M3%35)8')C'36"'
>)?@%8A'%&'%'3%Z@%A"$'%87'C)&3"$'%'>)8&3$M>35B"'
$"4%35)8&65@'*536'36"'3%Z'%M36)$535"&'%87'
>)??M8535"&'58'%44'OM$5&75>35)8&'*6"$"'36"'=$)M@'
)@"$%3"&,'
!"#$%&'()*"$'%5?&'3)'%>65"B"'#"&3'58'>4%&&'3%Z'
$5&Y'?%8%="?"83'%87'"8&M$"'36%3'3%Z'B%4M"'5&'

C%5$4A'75&3$5#M3"7'#%&"7')8'36"'4%*&')C'%@@45>%#4"'
OM$5&75>35)8&'%87'36%3'!"#$%&'&6%$"6)47"$&'%$"'
$"%45g58='36"5$'C%5$'&6%$"')C'%C3"$K3%Z'$"3M$8&,'X8'
)$7"$'3)'%>65"B"'36"'Y"A')#O">35B"&')M3458"7'%#)B"J'
36"'>)?@%8A'%5?&'%3'>)8358M)M&4A'5?@$)B58='
583"$8%4'3%Z'>)83$)4'%87'$5&Y'?%8%="?"83'@$)>"&&'
%87'%>65"B58=')@35?%4'4"B"4')C'%*%$"8"&&J'
proactivity, turnaround time and cost efficiency. 

a"58='%8'583"$8%35)8%4'=$)M@J'!"#$%&'*%83&'3)'
"?#$%>"'#"&3'@$%>35>"&'58'?%8%=58='>)?@4"Z'
583"$8%35)8%4'3%Z'$"4%35)8&65@&'%87'3$%8&%>35)8&'
%45Y",'I65&'6%&'#""8'%>65"B"7'#A'#M54758='%'$)#M&3'
58K6)M&"'3%Z'?%8%="?"83'"Z@"$35&"'%87'#A'
>M&3)?'3%54)$58='36"'3%Z'@$)>"&&"&'%87'&)4M35)8&'
to fit Nebras culture, risk appetite and scale of its 
58B"&3?"83&,'

X8'53&'>)8358M)M&'"CC)$3'3)'&3$"8=36"8'53&'583"$8%4'
>)83$)4'&A&3"?J'36"'=$)M@'6%&'>)87M>3"7'7M$58='
9:;F'%'36)$)M=6'$"B5"*')C'53&'Y"A'#M&58"&&'
@$)>"&&"&'%87'$"4%3"7'>)83$)4&,'D&'%'$"&M43J'
5?@$)B"?"83&'6%B"'#""8'?%7"'3)'Y"A'#M&58"&&'
processes and which have resulted in efficiency 
"86%8>"?"83&'%&'*"44'%&'?)$"'$)#M&3'583"$8%4'
>)83$)4&,

Nebras Power understands the value of efficient 
%87'"CC">35B"'>%&6'?%8%="?"83,''X8'9:;F'
36"'=$)M@'6%&'%>65"B"7'CM44'583"=$%35)8')C'53&'
R83"$@$5&"'Q"&)M$>"'(4%8858='&A&3"?'*536'53&'
"K#%8Y58='@4%3C)$?,'`M44'%M3)?%35)8')C'>%&6'
$">)8>545%35)8'%87'7%54A'=$)M@'>%&6'$"@)$358='6%&'
#""8'%>65"B"7,'X3'6%&'$"&M43"7'58'!"#$%&'()*"$'
"CC">35B"4A'?%8%=58='53&'>%&6'8""7&'*654"'6%B58='
more control over the group cash flows. 

D&'@%$3')C'!"#$%&'()*"$H&'58535%35B"'3)'#M547'%'
@)&535B"'5?%="J'$"@M3%35)8'%87'3)'@$)?)3"'53&'
brand, the group’s finance leadership team has 
@%$35>5@%3"7'58'%'8M?#"$')C'>)8C"$"8>"&'%87'
587M&3$A'"B"83&'%>$)&&'36"'=4)#"'7"45B"$58='Y"A'
8)3"'&@"">6"&,'I6"'=$)M@'5&'Y""@58='M@')8'53&'
"CC)$3'3)'#M547'%'&3$)8='#$%87'%87'7"B"4)@'Y"A'
$"4%35)8&65@&'%>$)&&'36"'587M&3$A'%87'583"$8%35)8%4'
financial markets by sharing its knowledge and 
vision with other global industry and financial 
4"%7"$&,



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"

Nebras Power has redesigned its organization and brought it in line to lean, effective and fit-for-purpose 
?%8%="?"83'@$58>5@4"&,'I6"'8"*')$=%85g%35)8'6%&'#""8'7"&5=8"7'3)'&M>>"&&CM44A'"8%#4"'36"'"Z">M35)8'
)C'36"'>)?@%8AH&'&3$%3"=A'%87'3)'#M547'%87'7"B"4)@'583"$8%4'>%@%#54535"&'%>$)&&'%44'>)$"'>)?@%8AH&'
CM8>35)8&,

X8'9:;FJ'!"#$%&'()*"$'6%&'%@@)583"7'%'8M?#"$')C'65=64A'&Y544"7'#M&58"&&'@$)C"&&5)8%4&'58'`58%8>"J'
aM&58"&&'N"B"4)@?"83J'D&&"3'\%8%="?"83J'%87'aM&58"&&'-M@@)$3'-"$B5>"&J'CM$36"$'&3$"8=36"858='
53&'*)$YC)$>"H&'75B"$&53A'%87'>)$"'>)?@"3"8>5"&,'`M$36"$?)$"J'!"#$%&'()*"$'6%&'>)8358M"7'53&'C)>M&'
on Qatarization and development of Qatari expertise in the international energy market, filling 
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Our 3P approach to management – People, Planet and Profit - ensures that we build and maintain a 
sustainable, profitable and successful business
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S$(+9"8(1%82%Q+
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-M@@)$3"7'%87'CM87"7'?M435@4"'58535%35B"&'3)'5?@$)B"'6"%436'%87'&%853%35)8'&A&3"?&'58'B%$5)M&'
$"=5)8&, `M87"7'58535%35B"&'3)'58>$"%&"'6"%436'%*%$"8"&&'58'>)??M8535"&J'*)$Y58='58'>4)&"'
>))@"$%35)8'*536'4)>%4'6"%436'%="8>5"&'3)'$"7M>"'8"=%35B"'&35=?%'%87'75&>$5?58%35)8'%=%58&3'
DXN-'@%35"83&,'

`M87"7'?M435@4"'58535%35B"&'3)'&M@@)$3'%87'5?@$)B"'"7M>%35)8%4'6"%436'@$)=$%?&,'I65&'58>4M7"&'
&@)8&)$58='%'B)>%35)8%4'3$%5858='>"83$"f'?%8MC%>3M$58='@$)7M>3&'?%7"'C$)?'\)$58=%'@4%83&'3)'
6"4@'%'4)>%4'6"%436'&"$B5>"'>"83$"'@$)B57"'%77535)8%4'8M3$5"83'C))7&'"B"$A'?)836J'%87'6"4@'36"?'
7"B"4)@'36"5$'C))7'@$)>"&&58='&Y544&,'

`%>5453%3"7'%87'>)83$5#M3"7'3)'>4)36'7A58='%87'a%35Y'@$58358=J'%87'$"K>A>4"7'@%@"$'@$)7M>35)8,'

-M@@)$3"7'36"'(%53)8'R8"$=A'X87)8"&5%8'e)M8='W"%7"$&'->6)4%$&65@'($)=$%?, D'M85LM"'@$)=$%?'
that provides financial support and leadership development training for accomplished second-
A"%$'M87"$=$%7M%3"'&3M7"83&'C$)?'$">)=85g"7'58&353M35)8&,

X?@4"?"83"7'B%$5)M&'"8"$=AK&%B58='58535%35B"&'&M>6'%&'36"'58&3%44%35)8')C'(c'&)4%$'@%8"4&'%3'
65=6'&>6))4&'58'\%4%8='%87'\%7M$%J'%87'583$)7M>"7'*%&3"'$">A>458='@$)=$%?&'%&'*"44'%&'36"'
7"B"4)@?"83')C'\"36%8"'@$)7M>35)8'58C$%&3$M>3M$"'3)'@$)7M>"'&?%44'&>%4"'#5)=%&'C)$'>)??M853A'
M&",'

Donated IDR 500,000,000 (five hundred million rupiah) to the Indonesian Red Crescent (PMI) to 
help survivors of the tsunami and earthquakes overcome difficulties and disasters. Paiton’s rescue 
3"%?'*"$"'7"@4)A"7'%C3"$'"%>6'75&%&3"$'3)'@$)B57"'&M@@)$3,

(%53)8'R8"$=A'"87)$&"7'36"'k%Y%$3%'a4M"'-YA'($)O">3'*65>6'&3%$3"7'58'9:;F,'I6"'@$)O">3H&''&>)@"'
5&'3)'58&3%44'&)4%$'"4">3$5>53A'@)*"$'&3%35)8&J'$">6%$=58='&3%35)8&'%87'"4">3$5>'?)3)$>A>4"&'
58'\)8%&J'I%?%8'\%$=%&%3*%'Q%=M8%8'%87'k%35#%$M'*65>6'6"4@&'$"7M>"'P$""86)M&"'P%&'
R?5&&5)8&'%87'&M@@)$3&'"8"$=A'?5Z'%>65"B"?"83&'58'3"$?&')C'&)4%$'"8"$=A,

.)87M>3"7'\%8=$)B"'>)8&"$B%35)8'%87'>)%&3%4'45B"456))7'5?@$)B"?"83'@$)=$%?&'%3'
a%8AM=4M=M$,'.)83$5#M3"7'3)'4)>%4'"8B5$)8?"83%4'>)8&"$B%35)8'#A'7"B"4)@58='%'a5)75B"$&53A'
@$)O">3'%3')8"')C'36"'&3%CC'>)??M8535"&J'%&'*"44'%&'%'.%$#)8'.%@3M$"'-3)$%="'@$)=$%?'#A'
@4%8358=';<:J:::'3"%Y'3$""&'58'36"'-"4)#%83"8='%$"%,

Q"@4%>"7'75"&"4K@)*"$"7'@"$&)88"4'&6M334"'#M&"&'*536'"4">3$5>K@)*"$"7'#M&"&'3)'$"7M>"'
"?5&&5)8&'%87'8)5&"'@)44M35)8'*654&3'58>$"%&58='"?@4)A""&H'%*%$"8"&&'%87'"8=%="?"83'58'
"8B5$)8?"83%44A'C$5"874A'58535%35B"&,'

!/"+#$(,$%&'-(TS$=#$%8"/V(
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-M@@)$3"7'&)>5%4'"8=%="?"83'%87'8%3M$%4'$"&)M$>"&'%&&"&&?"83'#A'&5=858='4%87?%$Y'
agreement with the International Union for Conservation of Nature Regional office for West Asia.  
I65&'@%$38"$&65@'5&'3)'C)>M&'M@)8'36"'-3%Y"6)47"$'8""7&'%87'6)*'4"%$858='C$)?'@$)O">3'7"45B"$A'
>%8'#"'4"B"$%="7,''D?)8=&3'36"'?%8A'58535%35B"&'%'&)>5)K">)8)?5>'&3M7A'5&'3)'#"'>)87M>3"7'3)'
assess the investments in this region.  The objective of the study is to define environmental, social 
%87'">)8)?5>'C%>3)$&'6%B58='5?@%>3'*53658')M$'4)>%4'>)??M8535"&,'

($)B57"7'>)8&M43%35)8'&"&&5)8&'%87'58C)$?%35)8'&M@@)$3'C)$'8"*'-)4%$'(c'@$)O">3&'3)'D4'\%8%Y"$J'D4'
a%57%'%87'D4'b6%&6%CA%'B544%="&,'

-M@@)$3"7'D4'+M7&'.)44"="'#A'4"%758='3*)'%*%$"8"&&'&"&&5)8&'C)$'V-R'&3M7"83&')8'36"'&M#O">3')C'
()*"$'(4%83'R8=58""$58=,'

S!!J(/$=(.<</$(,/8+(TU#&=/$V(

N)8%3"7'&"$B5>"&'%87'"LM5@?"83'C)$'36"'$"6%#5453%35)8&'%87'$"K"LM5@?"83')C'36"'-6%?&'\%H%8'
^$@6%8%="'>"83"$,'''

`M87"7'36"'&M@@4A'%87'58&3%44%35)8')C';F'aM&'&3)@&'58'36"'\%H%8'Q"=5)8'@$)B5758='&6"43"$'C$)?'36"'
&M8'%87'*587,'

($)B57"7'4"%7"$&65@')CJ'%87'?%3"$5%4&'3)'I%=6A""$'^$=%85g%35)8'*)$Y&6)@'&"&&5)8&'&M@@)$358='36"'
0T"'W)B"'Q"%758=0'@$)=$%?,

(M$>6%&"7'"LM5@?"83'%87'&M@@)$3"7'8"*4A'"&3%#45&6"7'!%&6%?%'\%H%8'587))$'`))3#%44'.4M#'3)'
"8>)M$%="'&@)$3&'58'36"'>)??M853A'36$)M=6'[K%K&57",

Supported the Martyr Saleh Shafiq Salah/Charity Association, which focuses upon Hearing and 
c5&5)8'.4585>&J'N"83%4'.4585>J'N5%4A&5&'d853'%87'?%8A')36"$'.)??M853A'&"$B5>"&'#A'@$)B5758='@6A&5>%4'
36"$%@A'"LM5@?"83'C)$'6%875>%@@"7'?"?#"$&')C'36"'\%H%8'>)??M853A,'

:9/<8(O/P/$(TU#&=/$V(

P$%83"7'&M@@)$3'C)>M&58=')8'36"'4)>%4'>)??M853A'%3'-M$'58'36"'%$"%&')C'"7M>%35)8J'6"%436'%87'
&%C"3A'%87'"8B5$)8?"83%4'>%$",'

Provided contributions to the local Royal Oman Police traffic week, providing child car seats to 
@$)?)3"'&%C"3A,'

-M@@)$3"7'V"%436'>%$"'@$%>3535)8"$&'#A'@$)B5&5)8')C'?"75>%4'"LM5@?"83'C)$'36"'\585&3$A')C'V"%436,

!9#%$"X(!#I%&(C#<2/$-(TG</$V(
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S$(0"$%(I"+9("+8(#Hd%Q+"K%(+#(H*"0=(/(I%00a8+&*Q+*&%=N(I#&0=(Q0/88(Q#&2#&/+%('#K%&$/$Q%(
@&/<%I#&;N("$(3456(D%H&/8(%8+/H0"89%=(/`((

G*&(C#&2#&/+%(W#K%&$/$Q%(.22&#/Q9

^M$'>)$@)$%3"'=)B"$8%8>"'C$%?"*)$Y'5&'#%&"7')8'4)>%4'%87'583"$8%35)8%4'#"&3'@$%>35>"&'%87'5&'
%5?"7'%3'@$)?)358='3$%8&@%$"8>A'%87'C%5$8"&&'58'36"'*%A'*"'>)87M>3')M$'#M&58"&&J'*654"'>$"%358='
4)8=K3"$?'B%4M"'C)$')M$'&6%$"6)47"$&,''X8'7)58='&)J'*"'3%Y"'583)'%>>)M83'36"'583"$"&3&')C'%44')36"$'
stakeholders involved in our business: employees, customers, suppliers, partners and financiers, 
=)B"$8?"83&'%87')36"$'@M#45>'%M36)$535"&J'%&'*"44'%&'36"'4)>%4'>)??M8535"&')C'36"'%$"%&'*6"$"'*"'
>)87M>3')M$'#M&58"&&,

!"#$%&'5&'>)??533"7'3)'%76"$58='3)'36"'65=6"&3'&3%87%$7&')C'>)$@)$%3"'=)B"$8%8>",'T"'#"45"B"'58'
@$)?)358='3$%8&@%$"8>A'%87'C%5$8"&&'36$)M=6)M3')M$'=)B"$8%8>"'%87'4"%7"$&65@'&A&3"?,

The Chief Executive Officer of Nebras has ultimate responsibility for the day-to-day management, 
75$">35)8'%87')@"$%35)8')C'36"'>)?@%8AJ'%87')B"$&""&'36"')@"$%35)8%4'7">5&5)8&'%CC">358='36"'#M&58"&&,

Q5&Y'\%8%="?"83'()45>A'%87'($)>"7M$"'3)'?%8%="'$5&Y'"CC">35B"4A'#A'@$)@"$4A'57"835CA58=J'
%&&"&&58=J'%87'?%8%=58='$5&Y&'58')$7"$'3)'"86%8>"'!"#$%&H'%#5453A'3)'?%Y"'#"33"$'7">5&5)8&J'
7"45B"$')8'#M&58"&&')#O">35B"&J'%87'5?@$)B"'#M&58"&&'&M&3%58%#5453A'58'36"'4)8='3"$?f
'
Business Integration Policy to provide an effective framework and define roles and 
$"&@)8&5#54535"&'C)$'36"'"CC">35B"'%87'$5&YK%&&M$"7'@4%8858='%87'"Z">M35)8')C'36"'583"=$%35)8')C'
8"*'#M&58"&&"&f'%87

X8C)$?%35)8'N5&>4)&M$"'($)>"7M$"'3)'@$)B57"'"?@4)A""&'*536'%'@$">5&"'@$)>"&&'C)$'75&>4)&58='
>)$@)$%3"'58C)$?%35)8'%87'3)'"8&M$"'36%3'58C)$?%35)8'75&>4)&"7'5&'%>>M$%3"J'M@7%3"7J'%87'
@$)B57"7'58'%'35?"4A'C%&65)8,

5Z

3Z

_Z(((((

A9%(:9/&%9#0=%&8P(O%%+"$'

I6"'&6%$"6)47"$&'?""358='%7)@3&'36"'?)&3'$"4"B%83'7">5&5)8&'>)8>"$858='36"'>)?@%8AJ'&M>6'%&'36"'
approval of the annual financial statement, the allocation of net income, the approval of external 
%M753)$'%87'36"'$"?M8"$%35)8')C'36"'a)%$7')C'N5$">3)$&,
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I6"'a)%$7')C'N5$">3)$&'6%&'36$""'>)??533""&S'36"'DM753'.)??533""J'36"'X8B"&3?"83'.)??533""J'%87'36"'
Q"?M8"$%35)8'.)??533"",'R%>6')C'36"&"'>)??533""&'6%&'#""8'"&3%#45&6"7'@M$&M%83'3)'%'$"&)4M35)8')C'
36"'a)%$7')C'N5$">3)$&'%87'6%&'%7)@3"7'%'*$533"8'>6%$3"$'&"3358='C)$36'53&'&>)@"'%87'$"&@)8&5#54535"&,'I6"'
>)??533""&'%>3'%&'>)8&M43%8>A'%87'%7B5&)$A'#)75"&'3)'36"'a)%$7')C'N5$">3)$&'%87'7)'8)3'%&&M?"'36"'
CM8>35)8&')C'?%8%="?"83J'*65>6'$"?%58'36"'$"&@)8&5#5453A')C'36"'.R^'%87'36"'RZ">M35B"'\%8%="?"83'3"%?,

A9%(.*="+(C#<<"++%%

I6"'DM753'.)??533""'%>35B53A'5&'C)>M&"7')8'?)853)$58='36"'583"=$53AJ'>)?@4"3"8"&&'%87'%>>M$%>A'
of the financial statements, reviewing the reliability and effectiveness of the internal control and risk 
?%8%="?"83'&A&3"?&J'?)853)$58='%87'$"B5"*58='36"'"CC">35B"8"&&')C'36"'583"$8%4'%M753'CM8>35)8'%87'
?)853)$58=''36"'587"@"87"8>"')C'36"'"Z3"$8%4'%M753)$&,''I6"'DM753'.)??533""'%4&)'%7B5&"&'36"'a)%$7')C'
N5$">3)$&'$"=%$758='>)?@45%8>"'*536'4%*J'$"=M4%35)8&'%87'583"$8%4'@)45>5"&,'I6"'?"?#"$&')C'36"'DM753'
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 
CM8>35)8&')C'36"'DM753'.)??533""'?"?#"$&,''

A9%(S$K%8+<%$+(C#<<"++%%
I6"'X8B"&3?"83'.)??533""'%>35B53A'5&'C)>M&"7')8'%&&5&358='36"'a)%$7')C'N5$">3)$&'58'&"3358='36"'
>)?@%8AH&'58B"&3?"83'&3$%3"=A'%87'$"B5"*58='58B"&3?"83'@$)@)&%4&,'X8B"&3?"83'.)??533""'
?"?#"$&'%$"'%@@)583"7'#A'36"'a)%$7')C'N5$">3)$&'%87'&"$B"'%'36$""KA"%$'3"$?,'

A9%(>#/&=(#@(R"&%Q+#&8

I6"'a)%$7')C'N5$">3)$&'5&'36"'=)B"$858='#)7A'%>>)M83%#4"'3)'36"'&6%$"6)47"$&'%87'"83$M&3"7'*536'
36"'75$">35)8')C'36"'>)?@%8A,'X3'>%$$5"&')M3'%44'36"'%>35B535"&'%@@$)@$5%3"'C)$'36"'%>65"B"?"83')C'36"'
>)$@)$%3"')#O">35B"&,'!"#$%&H'a)%$7')C'N5$">3)$&'5&'>)?@$5&"7')C'3"8'/;:2'75$">3)$&,''I6"'#$)%7'$%8="'
)C'#%>Y=$)M87&J'"Z@"$35&"'%87'"Z@"$5"8>"'#$)M=63'#A'36"'?"?#"$&')C')M$'a)%$7')C'N5$">3)$&'@4%A&'%'
>$M>5%4'$)4"'58'36"'4)8=K3"$?'&M&3%58%#4"'7"B"4)@?"83')C')M$'#M&58"&&'%87')@"$%35)8&,'!58"')M3')C'3"8'
N5$">3)$&'%$"'8)8K"Z">M35B"'N5$">3)$&,''

`)M$'a)%$7')C'N5$">3)$&H'?""358=&'*"$"'6"47'7M$58='9:;F'
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I6"'Q"?M8"$%35)8'.)??533""'5&'%'&3%8758='>)8&M43%8>A'%87'%7B5&)$A'#)7A'3)'36"'a)%$7')C'N5$">3)$&')C'
36"'.)?@%8A,'

I6"'Q"?M8"$%35)8'.)??533""'"8&M$"&'36%3'36"')B"$%44'$"?M8"$%35)8'4"B"4&')C'36"'>)?@%8AH&'"?@4)A""&'
%$"'3$%8&@%$"83J'%45=8"7'*536'>)?@%8AH&'&3$%3"=5>'=)%4&J'>)8&5&3"83'*536'%'0@"$C)$?%8>"K#%&"71'>M43M$"'
%87'%$"'%5?"7'%3'?%583%5858='36"'>)?@%8AH&'>)?@"3535B"'@)&535)8'58'36"'4%#)M$'?%$Y"3'58'3"$?&')C'
%#5453A'3)'%33$%>3'%87'$"3%58'3%4"83J'%87'58'3"$?&')C'>)8&5&3"8>A'*536'583"$8%4'%87'"Z3"$8%4'$"?M8"$%35)8'
#"8>6?%$Y&,

,X+%&$/0(.*="+#&8

I6"'a)%$7')C'N5$">3)$&'@$)@)&"&'3)'36"'P"8"$%4'
-6%$"6)47"$&'\""358='36"'%@@)583?"83')C'%8'
"Z3"$8%4'%M753)$J'#%&"7')8'36"'$">)??"87%35)8'
)C'36"'DM753'.)??533"",'

D3'36"'="8"$%4'&6%$"6)47"$&'?""358=')C'9F'\%$>6'
9:;F'%87'#%&"7')8'36"'$">)??"87%35)8')C'36"'
a)%$7')C'N5$">3)$&J'36"'&6%$"6)47"$&'6%7'$"&)4B"7'
upon the appointment of Ernst & Young as 
!"#$%&H'"Z3"$8%4'%M753)$&,'

No company other than Ernst & Young and its 
affiliates has provided external audit services to 
!"#$%&'58'$"4%35)8'3)'A"%$'9:;F,,

S$+%&$/0(C#$+&#08(

d435?%3"'$"&@)8&5#5453A'C)$'36"')@"$%35)8')C'36"'
583"$8%4'>)83$)4'&A&3"?'$"&3&'*536'36"'a)%$7')C'
N5$">3)$&')C'36"'>)?@%8AJ'&M@@)$3"7'58'365&'
>$M>5%4'3%&Y'#A'36"'DM753'.)??533"",
I6"'>)?@%8A'6%&'%'$)#M&3'%87'"CC">35B"'
583"$8%4'>)83$)4'CM8>35)8,'!"#$%&H'583"$8%4'
>)83$)4&'%$"'@$)>"&&"&'7"&5=8"7'3)'%>65"B"'
effectiveness and efficiency of operations, 
reliability of financial reporting and compliance 
*536'4%*&'%87'$"=M4%35)8&,'

I6"'X83"$8%4'DM753'CM8>35)8'5&'$"&@)8&5#4"'C)$'
7"&5=858=J')B"$&""58=J'5?@4"?"8358='%87'
%M75358='!"#$%&H'583"$8%4'>)83$)4'@$)>"&&"&J'
%87'3"&358='36"'>)?@45%8>"')C')M$'#M&58"&&'%87'
)@"$%35)8&'*536'36"'583"$8%4'>)83$)4'C$%?"*)$Y,'

I6"'X83"$8%4'DM753'CM8>35)8'$"@)$3&'75$">34A'3)'
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A#+/0(F"f*"="+-

B1(^N4][ZJ(O

X8'9:;F'36"'>)?@%8A'6%&'7"45B"$"7'%'&3$)8='
financial performance, underpinned by a high 
LM%453A'%&&"3'@)$3C)45)'*65>6'@$)B57"&'&3%#4"'%87'
visible earnings and cash flows, as well as a solid 
#%&"'C)$'CM3M$"'=$)*36,'

^8"')C'36"'Y"A'65=645=63&')C'36"'A"%$'6%&'#""8'
the refinancing of existing corporate credit 
C%>54535"&,'!)3%#4A'!"#$%&'()*"$'6%&'?%8%="7'3)'
successfully refinance its 2016 debut corporate 
4)%8'*536'%'8"*'['A"%$&'d-N'<G:'?5445)8'>$"753'
C%>5453A'*536'36"'"Z5&358='&A875>%3"')C''$"4%35)8&65@'
#%8Y&S'-\a.J'\5gM6)'%87'V-a.,''D&'%'$"&M43'
)C'365&'3$%8&%>35)8'36"'=$)M@'6%&'#""8'%#4"'
3)'&3%#545g"'53&'>%@53%4'&3$M>3M$"J'58>$"%&58='36"'
%B"$%="'7"#3'45C"'C$)?';,F'A"%$&'3)'<,['A"%$&'*654"'
7">$"%&58='53&'%B"$%="'>)&3')C'7"#3'C)$'36"'"835$"'
7"#3'@)$3C)45)J'36$)M=6'36"'@$"K@%A?"83')C'?)$"'
"Z@"8&5B"'7"#3,

This successful refinancing, closed under highly 
>)?@"3535B"'3"$?&J'''7"?)8&3$%3"&'36"'$"@M3%35)8'
and the high level of trust and confidence 
36%3'!"#$%&'()*"$'6%&'#""8'%#4"'3)'#M547')8'
international financial markets in a relatively short 
@"$5)7')C'35?",

S$Q#<%(:+/+%<%$+

Operating profit for the year was QAR 412.1 
?5445)8'>)?@%$"7'3)'+DQ']F9,F'?5445)8'58'9:;G'
/FU'A"%$K)8KA"%$'58>$"%&"2,'^@"$%358='58>)?"'
for the year was influenced by lower share of 
58>)?"'C$)?'%&&)>5%3"&J'@$5?%$54A'7M"'3)'(%53)8'
R8"$=A'd853']'3$%8&C)$?"$')M3%=",'I65&'5?@%>3'
*%&'@%$35%44A')CC&"3'#A'36"'58>$"%&"'58'583"$"&3'
58>)?"'7M"'3)'65=6"$'%B"$%="'>%&6'#%4%8>"'%87'
65=6"$'583"$"&3'$%3"&')8'3"$?'7"@)&53&'/$%8=58='
C$)?';,9[U'3)'<,]:U'58'9:;F'>)?@%$"7'3)'9,G:U'3)'
<,:[U'58'9:;G2,'^36"$'58>)?"'?%584A'$"@$"&"83&'
)8"K)CC'3%Z'587"?853A'@%A?"83&'$"4%3"7'3)'%&&"3&'
acquisition. The upward trend in operating profit 
has also been influenced by lower general and 
administrative expenses, mostly due to M&A 
>)8&M43%8>A'%87'%7B5&)$A'&"$B5>"&

Operating Profit
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"Z@4%58"7'#A'75B57"87'75&3$5#M3"7'%87'7">4%$"7'58'
excess of respective share of profits. Tangible and 
intangible fixed assets comprising of property, 
@4%83J'"LM5@?"83'%87'=))7*544'*"$"'+DQ';;9,]'
Million. The significant increase on the previous 
A"%$'B%4M"'5&'7M"'3)'36"'%>LM5&535)8J'>)?@4"3"7'
)8'F36')C'DM=M&3'9:;FJ')C'G[U'"LM53A'&3%Y"'58'i)8'
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on-year increase). Profit and Total Comprehensive 
58>)?"'C)$'36"'A"%$'*%&'+DQ']EE,G'?5445)8'
>)?@%$"7'3)'+DQ']]],<'?5445)8'58'/'9:;G';:U'
A"%$K)8KA"%$'58>$"%&"2,I6"'>6%8="'58')36"$'
>)?@$"6"8&5B"'58>)?"'C$)?'+DQ'E,_'?5445)8'
58'9:;G'3)'+DQ'99,9'?5445)8'58'9:;F'5&'7$5B"8'#A'
>6%8="&'58'C%5$'B%4M"')C'583"$"&3'$%3"'6"7="&')8'
debt financing of Group’s associates. Basic and 
754M3"7'"%$858=&'@"$'&6%$"'%33$5#M3%#4"'3)'"LM53A'
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:,F_J'&6)*58='%8'58>$"%&"')C'EU,'
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refinancing of the existing syndicated revolving 
>$"753'C%>5453A'"Z">M3"7'M87"$'36"'*57"$'=$)M@H&'
>%@53%4'&3$M>3M$"')@35?5g%35)8'&3$%3"=A,'
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associates as well as from the refinancing 
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Net cash flow from financing activities in 2018 was 
QAR 285.5 million. The cash inflow is explained 
by the proceeds from the refinancing of the 
"Z5&358='&A875>%3"7'>)$@)$%3"'$"B)4B58='C%>5453A,'
The refinancing has resulted in a longer average 
45C"')C'36"'"835$"'7"#3'@)$3C)45)'%87'$"7M>"7'
average cost of funding.  Net cash flow from 
financing activities in 2017 was an outflow of QAR 
E[,['?5445)8'%87'53'*%&'?%584A'"Z@4%58"7'#A'36"'
%?)$35g%35)8')C'36"'"Z5&358='&A875>%3"7'>)$@)$%3"'
$"B)4B58='C%>5453A,''

C/89()0#I
Cash flow from operating activities 

Net cash flow from operating activities in 2018 was 
+DQ';F9,]'?5445)8'>)?@%$"7'3)'+DQ';JFE_,]'?5445)8'
in 2017. In 2017 the Group benefited from a one-off 
75&3$5#M35)8'C$)?'(%53)8'R8"$=A'/+DQ';J]:<'?5445)82,'
X8'9:;F'36"'P$)M@'6%&'"Z@"$5"8>"7'4)*"$'$">M$$58='
>%&6'75&3$5#M35)8&'C$)?'(%53)8'R8"$=A'7M"'3)'35?"'
&65C358=')C'>%&6'@%A?"83&'3)'9:;_'C)44)*58='36"'
)M3%="')C'36"'d853']'3$%8&C)$?"$,'

Cash flow from investing activities

In 2018 cash flow from investing activities was QAR 
]__,]'?5445)8,'I6"'>%&6')M34%A'5&'?%584A'"Z@4%58"7'
#A'36"'@4%>"?"83')C'"Z>"&&'>%&6'58'3"$?'7"@)&53&'
%87'#A'36"'%>LM5&535)8J'>)?@4"3"7'58'DM=M&3'9:;FJ'
)C'%'G[U'"LM53A'&3%Y"'58'i)8'RZ@4)53%35"'!"7"$4%87'
a,c,'/iR!2J'%'&)4%$'(c'@)*"$'7"B"4)@?"83'
>)?@%8A'#%&"7'58'36"'!"36"$4%87,

X8'9:;G'>%&6'C$)?'58B"&358='%>35B535"&'*%&'+DQ'
;JFE;,]'?5445)8'%87'*%&'?)&34A'$"4%3"7'3)'36"'
@4%>"?"83')C'"Z>"&&'>%&6'58'3"$?'7"@)&53&J'
@$5?%$54A'C$)?')8"K)CC'>%&6'75&3$5#M35)8&'C$)?'
(%53)8'R8"$=A,'I65&'*%&')CC&"3'#A'36"'"%$4A'
$"@%A?"83')C'&6%$"6)47"$&H'4)%8'#A'(%53)8'R8"$=A'
/+DQ'G<<,;'?5445)82,'X8B"&3?"83'58'D&&)>5%3"&'%87'
k)583'c"83M$"&'%?)M83"7'3)'+DQ'_E,E'\5445)8'
%87'*%&'?%584A'$"4%3"7'3)'@%A?"83')C'%'@$5>"'
%7OM&3?"83'$"4%3"7'3)'36"'%>LM5&535)8')C'36"'][,[U'
"LM53A'&3%Y"'58'(%53)8'R8"$=A'%87'3)'36"'>%@53%4'
>)83$5#M35)8'"Z">M3"7'58'36"'&%?"'A"%$'C)$'36"'
58>)$@)$%35)8')C'\58"O"&%'.%@53%4'a,c,J'%'P$)M@H&'
%&&)>5%3"'>)?@%8A'#%&"7'58'36"'!"36"$4%87''

Net cash flow from financing activities
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D#+%8
3456(
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345\
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Q"B"8M"'C$)?'&%4"')C'"4">3$5>53A _N[6\N4]3 K

Share of profit of associates and joint venture ;: _3^N5\[N[J_ ][FJ]F;J99;

X83"$"&3'58>)?" [ 55\N\3[N646 ;;:JE]_J9F;

`""'58>)?" < 3N^6]N]_[ GJFE[JF_[

G2%&/+"$'("$Q#<% JJ]N564NJ\] <GEJFFEJ]_G

^36"$'58>)?" J^N\_]N[6\ 9JEG9J]]]

.)&3')C'&%4"& T5N]\_NJ6JV K

P"8"$%4'%87'%7?585&3$%35B"'"Z@"8&"& E T[[N3_3N6]^V /G_JF[:JG_G2

^36"$')@"$%358='"Z@"8&"& G T5JN^63N4\^V /;EJFG<J;<:2

Operating profit J53N5_5N\53 ]F9JF]]JG_]

`58%8>"'>)&3& T[\N^\4N]53V /[EJ9_<JG9G2

!1G)SA()G1(A7,(i,.1 _JJN^[4N644 ]9EJ[]_J:EE

G+9%&(Q#<2&%9%$8"K%("$Q#<%

Items that may be reclassified to statement of income in subsequent periods

-6%$"')C')36"$'>)?@$"6"8&5B"'58>)?"'C$)?'
%&&)>5%3"&'%87'O)583'B"83M$"''

;: 33N3_[N]6\ EJF__JEG_

.M?M4%35B"'3$%8&4%35)8'%7OM&3?"83 T^3N66_V K

G+9%&(Q#<2&%9%$8"K%("$Q#<%(@#&(+9%(-%/& 33N56JN54J EJF__JEG_

A#+/0(Q#<2&%9%$8"K%("$Q#<% _[[N\JJN]4J ]]]J<]FJG<[

Profit attributable to:

RLM53A'6)47"$&')C'36"'@%$"83 _J^N445N[]^ ]]]J<]FJG<[

!)8K>)83$)4458='583"$"&3& TJJ4N6]^V K

_JJN^[4N644 ]]]J<]FJG<[

A#+/0(Q#<2&%9%$8"K%("$Q#<%(/++&"H*+/H0%(+#`

RLM53A'6)47"$&')C'36"'@%$"83 _[\N56^N\]] ]]]J<]FJG<[

!)8K>)83$)4458='583"$"&3& TJJ4N6]^V K

_[[N\JJN]4J ]]]J<]FJG<[

,/&$"$'8(2%&(89/&%

a%&5>'%87'754M3"7'"%$858=&'@"$'&6%$"'/"ZK
@$"&&"7'58'+Q2

F 4Z]J :,F_

CGD:GFSR.A,R(:A.A,O,DA(G)(CGO!1,7,D:SM,(SDCGO,
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

The attached notes 1 to 24 form part of these consolidated financial statements.
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Employees’ end of service benefits ;_ 5N\[\N3]_( ;J][<J]:F'
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'
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The attached notes 1 to 24 form part of these consolidated financial statements.
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Provision for employees’ end of service benefits ;_ ]]_N[_[( [_<JFG['
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X83"$"&3'58>)?" [ T55\N\3[N646V /;;:JE]_J9F;2

X83"$"&3'$">"5B"7 55^N_[3N[3[( ;]_J<9EJ]E<'

X83"$"&3'"Z@"8&" [\N^\4N]53 [EJ<;;J;:]
X83"$"&3'@%57 T[6N6\^N3[\V /[]J;]9J9<E2

'''N5B57"87'$">"5B"7 ;: 5\6N_5^N][6 ;JF;]JEEFJ:E]'

   Share of profit of associates and joint venture ;: T_3JN_\JN\5^V /][FJ]F;J99;2

Operating profit before working capital changes 5]6N_4\N645 ;JF;[J<__J[:E

T)$Y58='>%@53%4'>6%8="&S

($"@%A?"83&'%87')36"$'$">"5B%#4"& T[4_N\[^V /;J;;;J:FF2

'X8B"83)$5"& T\\N66_V K

''''D>>$M%4&'%87')36"$'@%A%#4" 3N3]]N36\ ]EJ;;<J[FG'
''''D?)M83&'7M"'3)'$"4%3"7'@%$3A T^N^6[N^^_V [J[FEJ[[]'
''''D?)M83&'7M"'C$)?'$"4%3"7'@%$35"& T55NJ][N5[\V ;]J9<<J:_<'

D%+(Q/89(@&#<(#2%&/+"#$8 563N6J3N\34 ;JFE_J]]]JE[9'

Employees’ end of service benefits paid ;_ T^64N[^5V /];J_::2

Net cash flows from operating activities 563N3[3N4[] ;JFE_J]:;JG[9'

SDM,:ASDW(.CASMSAS,:
Purchase of fixed assets _ T^N3J^N]55V /9J<G:J]E;2

Proceeds from disposal of fixed assets J6N63^( ;EGJ:::'

D>LM5&535)8')C'%'&M#&575%$AJ'8"3')C'>%&6'%>LM5$"7 ] T[[N_3_N55_V K

X8B"&3?"83'58'%&&)>5%3"&'%87'O)583'B"83M$" ;: TJN[]_N5[^V /_EJ[F9JG:_2
!"3'?)B"?"83'58')36"$'8)8K>M$$"83'%&&"3& TJN4^^N_[\V F]GJF_G

!"3'58B"&3?"83'58'3"$?'7"@)&53& T_^6N_J\N_4]V /9J[:GJ<;FJG[E2

!"3'?)B"?"83'58'4)%8&'$">"5B%#4" _]N_3]N\\J( G<<J;]]JG:G'

Net cash flows used in investing activities T_]]N36[N3[[V /;JFE;J]]]J9992

`X!D!.X!P'D.IXcXIe

!"3'?)B"?"83'58'583"$"&3'#"%$58='4)%8&'%87'#)$$)*58=& 36^N^36NJ[^( /E[J<G<J:;[2

D,A(R,C1,.:,(SD(C.:7(.DR(C.:7(,BESM.F,DA: [6N^4JN3[6 /[GJ[:[J<F[2

.%&6'%87'>%&6'"LM5B%4"83&'%3';'k%8M%$A ;[ _\N33JNJ4^( _<JG9_JF_:'

C.:7(.DR(C.:7(,BESM.F,DA:(.A(_5(R,C,O>,1 ;[ 54^N\36N[\_ ]GJ99<J<:[

CGD:GFSR.A,R(:A.A,O,DA(G)(C.:7()FGL
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

The attached notes 1 to 24 form part of these consolidated financial statements.
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 Attributable to the equity holder of the Parent 

:9/&%(Q/2"+/0((
B1(

(7%='%(&%8%&K%(
(B1(

(1%+/"$%=(%/&$"$'8(
(B1(

()#&%"'$(Q*&a
&%$Q-(&%8%&K%(

(B1(

A#+/0(
(B1(

(D#$aQ#$a
+&#00"$'("$+%&a

%8+(
(B1(

(A#+/0(

(B1(

.+(5(U/$*/&-(345\ ]JE[:J:::J:::' 9J9[]J_EF' ;F[JE;:J[G;' K ]JF]GJFE<J[]_' K ]JF]GJFE<J[]_'

Profit for the year K K ]9EJ[]_J:EE' K ]9EJ[]_J:EE' K ]9EJ[]_J:EE'

^36"$'>)?@$"6"8&5B"'58>)?"'C)$'36"'A"%$ K EJF__JEG_' K K EJF__JEG_' K EJF__JEG_'

I)3%4'>)?@$"6"8&5B"'58>)?"'C)$'36"'A"%$ K EJF__JEG_' ]9EJ[]_J:EE' K ]]]J<]FJG<[' K ]]]J<]FJG<['

.+(_5(R%Q%<H%&(345\ ]JE[:J:::J:::' _J;[]JE<G' [;9J;<_JE]G' K <J;G;J]:]J9F<' K <J;G;J]:]J9F<'

a%4%8>"'%3';'k%8M%$A'9:;F'

/%&'@$"B5)M&4A'$"@)$3"72 ]JE[:J:::J::: _J;[]JE<G [;9J;<_JE]G K <J;G;J]:]J9F< K <J;G;J]:]J9F<

D7)@35)8')C'X`Q-'/!)3"'9,92 K K /;JEFGJ9_E2 'K'''''''''''' /;JEFGJ9_E2 K /;JEFGJ9_E2

a%4%8>"'%3';'k%8M%$A'9:;F'/%&'$"&3%3"72 ]JE[:J:::J:::' _J;[]JE<G' [;:J<E9J]<; K <J;E_JE;[J_FF K <J;E_JE;[J_FF

Profit for the year K K ]<[J::;JE_[' 'K'''''''''''' ]<[J::;JE_[' /<<:JF_[2 ]<<J[E:JF::'

^36"$'>)?@$"6"8&5B"'58>)?"'C)$'36"'A"%$ K 99J9]EJ_FG' K /[9JFF]2 99J;F<J;:<' K 99J;F<J;:<'

I)3%4'>)?@$"6"8&5B"'58>)?"'C)$'36"'A"%$ K 99J9]EJ_FG' ]<[J::;JE_[' /[9JFF]2 ]EGJ;F[JG__ /<<:JF_[2 ]EEJG<<J_:<

D>LM5&535)8')C'&M#&575%$A'/!)3"']2 K K K K K F_FJ[9G' F_FJ[9G'

.+(_5(R%Q%<H%&(3456 _N[^4N444N444( _5N_]4N[_J( 6^^NJ[JN4_[( T^3N66_V JN^_[N645N\6\( J^\N[_3( JN^_\N3^]NJ5](

CGD:GFSR.A,R(:A.A,O,DA(G)(C7.DW,:(SD(,BESAi
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

The attached notes 1 to 24 form part of these consolidated financial statements.
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:9/&%9#0=%&
+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A''+,-,.,
+%3%$'V)4758='W,W,.,
+%3%$'("3$)4"M?'X83"$8%35)8%4'W5?53"7

:9/&%9#0="$'(!%&Q%$+/'%
E:U
9:U
9:U

:9/&%9#0=%&
+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A'+,-,.,
+%3%$'V)4758='W,W,.,

:9/&%9#0="$'(!%&Q%$+/'%
E:U
<:U

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

5( .CASMSAS,:
!"#$%&'()*"$'+,(,-,.,'/36"'0.)?@%8A12'*%&'58>)$@)$%3"7')8'E'k%8M%$A'9:;<'%&'%'+%3%$5'-6%$"6)4758='
Company under Commercial Registration No. 64383. The Company’s registered office is P.O. Box 22328, 
N)6%J'-3%3"')C'+%3%$,'I6"'.)?@%8A'>)??"8>"7'53&'>)??"$>5%4')@"$%35)8&'58'`"#$M%$A'9:;<,
I6"'.)?@%8AH&'&6%$"6)4758='&3$M>3M$"'*%&'%&'C)44)*&S'

^8';_'D@$54'9:;GJ'+%3%$'("3$)4"M?'X83"$8%35)8%4'W5?53"7'3$%8&C"$$"7'53&'9:U')C'&6%$"6)4758=')C'36"'
.)?@%8A'3)'+%3%$'V)4758='W,W,.,''I6"'.)?@%8A'5&'58'36"'@$)>"&&')C'M@7%358='36"'.)?@%8AH&'
registration documents to reflect the ownership change. The Company’s current shareholding structure 
5&'%&'C)44)*&S

I6"'.)?@%8A'%87'53&'&M#&575%$5"&'/3)="36"$'$"C"$$"7'3)'%&'36"'0P$)M@12'>)$"'%>35B53A'5&'3)'58B"&3'=4)#%44A'58'
@)*"$'="8"$%35)8,'I6"'@$58>5@%4'%>35B535"&')C'36"'@$58>5@%4'&M#&575%$5"&'>)8&)457%3"7'%$"'75&>4)&"7'58'!)3"'
2.1 of these consolidated financial statements.

X8')$7"$'3)'5?@4"?"83'36"'&6%$"6)47"$&H'B5&5)8J'%>65"B"'&M&3%58%#4"'=$)*36'%87'$"%45g"')@35?%4'
shareholder return in the context of an acceptable risk profile:

n I6"'P$)M@'%5?&'3)'#"'%'&3$%3"=5>'58B"&3)$'@M$&58='4)8=K3"$?'B%4M"'>$"%35)8'36$)M=6'%>35B"'
?%8%="?"83')C'36"'58B"&3?"83'@)$3C)45)'%87'75$">3'58B)4B"?"83'58'36"')@"$%35)8'%87'?%583"8%8>"J'
"8"$=A'3$%758=J'CM"4'&)M$>58='%87'4)=5&35>&'58'$"&@">3')C'5875B57M%4'%&&"3&,'

n I6"'P$)M@'*544'@$5?%$54A'C)>M&')8'4)8=K3"$?'j3%Y"K%87K6)47H'58B"&3?"83')@@)$3M8535"&'*6"$"'53'
>%8'%>35B"4A'@%$35>5@%3"'58'?%8%="?"83')C')@"$%35)8&'%87'6%B"'%>>"@3%#4"'=)B"$8%8>"'$5=63&J'
enabling it to both exert influence and maintain visibility with regards to the investee’s management, 
)@"$%35)8&'%87'M435?%3"4A'36"'$"3M$8&,

n I6"'P$)M@'3%$="3&'3)'#M547'%87'7"B"4)@'%'*"44K#%4%8>"7'58B"&3?"83'@)$3C)45)'36%3'@$"&"$B"&'
diversification in terms of fuel mix, geography, markets, green-field vs M&A development and 
contracted cash flow streams vs merchant exposure.  

I6"'P$)M@'58B"&3&'58'@)*"$'="8"$%35)8'%>$)&&'%44'3">68)4)=5"&'/>)8B"835)8%4'%87'$"8"*%#4"'"8"$=A2'
*536'36"'"Z>"@35)8')C'8M>4"%$,'I6"'P$)M@'>)8&3%834A'?)853)$&'&">3)$'3$"87&'58>4M758='583"$'%45%'36"'
"8B5$)8?"83%4J'&)>5%4'%87'$"=M4%3)$A'5?@45>%35)8&')8'36"'#M&58"&&,''

I6"'P$)M@'58B"&3&'%>$)&&'%44'=")=$%@65"&,'.)M83$A'%33$%>35B"8"&&'5&'%&&"&&"7'#%&"7')8'?%$Y"3'
CM87%?"83%4&J'@)*"$'&">3)$'CM87%?"83%4&'%87'>)M83$A'$5&Y,'I6"'P$)M@'@$"C"$&'?%$Y"3&'*536'>)83$%>3"7'
)CCK3%Y"J'"Z5&358='$)#M&3'X(('$"=M4%35)8&'%87'%'3$%>Y'$">)$7')C'@$)7M>58='"Z@">3"7'$"3M$8&'3)'583"$8%35)8%4'
58B"&3)$&,'.)M83$A'$%358=J'%&'*"44'%&'@)4535>%4J'">)8)?5>'%87'>M$$"8>A'&3%#5453A'%$"'%4&)'B"$A'5?@)$3%83
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DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

5( .CASMSAS,:(TC#$+"$*%=V

`%>3)$&'58'%&&"&&58='58B"&3?"83'%33$%>35B"8"&&,'I6"'P$)M@'3%$="3&'%&&"3&'36%3'6%B"'%'B5&5#4"'4)8=K3"$?'
earnings profile. The Group favors projects where revenues are received from creditworthy counter-
@%$35"&'M87"$'4)8=K3"$?'>)83$%>3&'58>)$@)$%358='%B%54%#5453A'#%&"7'>%@%>53A'@%A?"83'?">6%85&?&,'I6"'
$5&Y&'%&&)>5%3"7'*536'CM"4'&M@@4AJ'75&@%3>6'%87'>M$$"8>A'"Z>6%8="'%$"'$"LM5$"7'3)'#"'*"44'?535=%3"7,'
\"$>6%83'?%$Y"3'"Z@)&M$"'*544'#"'3%Y"8')8'%'&"4">35B"'#%&5&'%87'36"8')84A'C)$'@$)O">3&')@"$%358='*53658'
%'?%3M$"'%87'3$%8&@%$"83'$"=M4%3)$A'"8B5$)8?"83'*6"$"'36"'P$)M@'>%8'8"=)35%3"'%8'%>>"@3%#4"'$5&Y'
profile through contractual mitigation to fuel-supply, electricity price and dispatch risk.

It is a priority for the Group to secure significant governance rights through either direct control 
or acceptable level of influence over management, operations, cash flow generation and equity 
75&3$5#M35)8&'C$)?'53&'58B"&3""&,

The consolidated financial statements of the Group as of and for the year ended 31 December 2018 
6%B"'#""8'%M36)$5&"7'C)$'5&&M"'#A'36"'a)%$7')C'N5$">3)$&')8';9'\%$>6'9:;_,

3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(.CCGEDASDW(!GFSCS,:

3Z5( >/8"8(#@(2&%2/&/+"#$

:+/+%<%$+(#@(Q#<20"/$Q%
The accompanying consolidated financial statements have been prepared in accordance with 
X83"$8%35)8%4'`58%8>5%4'Q"@)$358='-3%87%$7&'/X`Q-2'%&'5&&M"7'#A'36"'X83"$8%35)8%4'D>>)M8358='-3%87%$7&'
a)%$7'/XD-a2,'

>/8"8(#@(<%/8*&%<%$+
The consolidated financial statements are prepared under the historical cost convention, except for 
derivative financial instruments which are measured at fair value.

)*$Q+"#$/0(/$=(2&%8%$+/+"#$(Q*&&%$Q-
The consolidated financial statements are presented in Qatari Riyal (“QR”), which is the Group’s 
CM8>35)8%4'%87'@$"&"83%35)8'>M$$"8>A,

>/8"8(#@(Q#$8#0"=/+"#$
The consolidated financial statements comprise the financial statements of Nebras Power Q.P.S.C. and 
53&'&M#&575%$5"&'%&'%3'];'N">"?#"$'9:;F'/3)="36"$'$"C"$$"7'3)'%&'36"'0P$)M@12,'.)83$)4'5&'%>65"B"7'*6"8'
36"'P$)M@'5&'"Z@)&"7J')$'6%&'$5=63&J'3)'B%$5%#4"'$"3M$8&'C$)?'53&'58B)4B"?"83'*536'36"'58B"&3""'%87'6%&'
the ability to affect those returns through its power over the investee. Specifically, the Group controls an 
58B"&3""'5C'%87')84A'5C'36"'P$)M@'6%&S

n ()*"$')B"$'36"'58B"&3""'/5,",'"Z5&358='$5=63&'36%3'=5B"'53'36"'>M$$"83'%#5453A'3)'75$">3'36"'$"4"B%83'%>35B535"&'
)C'36"'58B"&3""2

n RZ@)&M$"J')$'$5=63&J'3)'B%$5%#4"'$"3M$8&'C$)?'53&'58B)4B"?"83'*536'36"'58B"&3""J'%87

n I6"'%#5453A'3)'M&"'53&'@)*"$')B"$'36"'58B"&3""'3)'%CC">3'53&'$"3M$8&
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DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TQ#$+"$*%=V
3Z5( >/8"8(#@(2&%2/&/+"#$(TC#$+"$*%=V(

T6"8'36"'P$)M@'6%&'4"&&'36%8'%'?%O)$53A')C'36"'B)358=')$'&5?54%$'$5=63&')C'%8'58B"&3""J'36"'P$)M@'
>)8&57"$&'%44'$"4"B%83'C%>3&'%87'>5$>M?&3%8>"&'58'%&&"&&58='*6"36"$'53'6%&'@)*"$')B"$'%8'58B"&3""J'
58>4M758=S

n I6"'>)83$%>3M%4'%$$%8="?"83'*536'36"')36"$'B)3"'6)47"$&')C'36"'58B"&3""

n Q5=63&'%$5&58='C$)?')36"$'>)83$%>3M%4'%$$%8="?"83&

n I6"'P$)M@H&'B)358='$5=63&'%87'@)3"835%4'B)358='$5=63&

I6"'P$)M@'$"K%&&"&&"&'*6"36"$')$'8)3'53'>)83$)4&'%8'58B"&3""'5C'C%>3&'%87'>5$>M?&3%8>"&'5875>%3"'36%3'
36"$"'%$"'>6%8="&'3)')8"')$'?)$"')C'36"'36$""'"4"?"83&')C'>)83$)4,'.)8&)457%35)8')C'%'&M#&575%$A'#"=58&'
*6"8'36"'P$)M@')#3%58&'>)83$)4')B"$'36"'&M#&575%$A'%87'>"%&"&'*6"8'36"'P$)M@'4)&"&'>)83$)4')C'36"'
&M#&575%$A,'D&&"3&J'45%#54535"&J'58>)?"'%87'"Z@"8&"&')C'%'&M#&575%$A'%>LM5$"7')$'75&@)&"7')C'7M$58='36"'
A"%$'%$"'58>4M7"7'58'36"'&3%3"?"83')C'>)?@$"6"8&5B"'58>)?"'C$)?'36"'7%3"'36"'P$)M@'=%58&'>)83$)4'M8354'
36"'7%3"'36"'P$)M@'>"%&"&'3)'>)83$)4'36"'&M#&575%$A,

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity 
6)47"$&')C'36"'@%$"83')C'36"'P$)M@'%87'3)'36"'8)8K>)83$)4458='583"$"&3&J'"B"8'5C'365&'$"&M43&'58'36"'8)8K
controlling interests having a deficit balance. When necessary, adjustments are made to the financial 
&3%3"?"83&')C'&M#&575%$5"&'3)'#$58='36"5$'%>>)M8358='@)45>5"&'583)'458"'*536'36"'P$)M@H&'%>>)M8358='@)45>5"&,'
All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions 
#"3*""8'?"?#"$&')C'36"'P$)M@'%$"'"45?58%3"7'58'CM44')8'>)8&)457%35)8,

D'>6%8="'58'36"')*8"$&65@'583"$"&3')C'%'&M#&575%$AJ'*536)M3'%'4)&&')C'>)83$)4J'5&'%>>)M83"7'C)$'%&'%8'"LM53A'
3$%8&%>35)8,
XC'36"'P$)M@'4)&"&'>)83$)4')B"$'%'&M#&575%$AJ'53'7"K$">)=85&"&'36"'$"4%3"7'%&&"3&'/58>4M758='=))7*5442J'
45%#54535"&J'8)8K>)83$)4458='583"$"&3'%87')36"$'>)?@)8"83&')C'"LM53A'*654"'%8A'$"&M43%83'=%58')$'4)&&'5&'
recognised in profit or loss. Any investment retained is recognised at fair value.

The consolidated financial statements of the Group include:

D/<% !&"$Q"2/0(/Q+"K"+"%8
C#*$+&-(#@
"$Q#&2#&/+"#$

e(,f*"+-("$+%&%8+

3456 345\

!"#$%&'()*"$'
!"36"$4%87&'a,c,'

`58%8>"'%87'X8B"&3?"83'
\%8%="?"83

!"36"$4%87& 544e ;::U

!"#$%&'()*"$'X8B"&3?"83'
\%8%="?"83'a,c,

X8B"&3?"83'\%8%="?"83 !"36"$4%87& 544e ;::U

i)8'RZ@4)53%35"'!"7"$4%87'
V)4758=&'a,c,'/iR!2

Q"8"*%#4"'"8"$=A'7"B"4)@?"83 !"36"$4%87& \^e K

i)8'RZ@4)53%35"'!"7"$4%87'
V)4758=&'a,c,'/iR!2

Q"8"*%#4"'"8"$=A'7"B"4)@?"83 !"36"$4%87& \^e K

i)86%87"4'a,c, Q"8"*%#4"'"8"$=A'7"B"4)@?"83 !"36"$4%87& \^e K
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DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

3Z3(( C9/$'%8("$(/QQ#*$+"$'((2#0"Q"%8(/$=(2&#Q%=*&%8

D%I(/$=(/<%$=%=(8+/$=/&=8(/$=("$+%&2&%+/+"#$8
The accounting policies adopted are consistent with those of the previous financial year, except for 
36"'C)44)*58='8"*'%87'%?"87"7'X`Q-'$">"834A'5&&M"7'#A'36"'X83"$8%35)8%4'D>>)M8358='-3%87%$7&'a)%$7'
/XD-a2'%87'X83"$8%35)8%4'`58%8>5%4'Q"@)$358='X83"$@$"3%35)8&'.)??533""'/X`QX.2'583"$@$"3%35)8&'"CC">35B"'%&'
)C';'k%8M%$A'9:;F,

The Group applied for the first time, IFRS 9 Financial Instruments and IFRS 15 Revenue from Contracts with 
.M&3)?"$&,'X8'%>>)$7%8>"'*536'36"'3$%8&535)8%4'@$)B5&5)8&')C'36"&"'8"*'&3%87%$7&J'>)?@%$%35B"&'6%B"'
8)3'#""8'$"&3%3"7,'I6"'8%3M$"'%87'"CC">3')C'36"&"'>6%8="&'%$"'75&>4)&"7'#"4)*,

S)1:(]()"$/$Q"/0(S$8+&*<%$+8
X`Q-'_'`58%8>5%4'X8&3$M?"83&'$"@4%>"&'XD-']_'`58%8>5%4'X8&3$M?"83&S'Q">)=8535)8'%87'\"%&M$"?"83'
C)$'%88M%4'@"$5)7&'#"=58858=')8')$'%C3"$';'k%8M%$A'9:;FJ'#$58=58='3)="36"$'%44'36$""'%&@">3&')C'36"'
accounting for financial instruments: classification and measurement; impairment; and hedge 
%>>)M8358=,''

I6"'P$)M@'6%&'%@@45"7'X`Q-'_'$"3$)&@">35B"4AJ'#M3'6%&'"4">3"7'8)3'3)'$"&3%3"'>)?@%$%35B"'58C)$?%35)8,'D&'
%'$"&M43J'36"'>)?@%$%35B"'58C)$?%35)8'@$)B57"7'>)8358M"&'3)'#"'%>>)M83"7'C)$'58'%>>)$7%8>"'*536'36"'
P$)M@H&'@$"B5)M&'%>>)M8358='@)45>A,

I6"'"CC">3')C'%7)@358='X`Q-'_'5&J'%&'C)44)*&S
Classification and measurement
Under IFRS 9, debt instruments are subsequently measured at fair value through profit or loss, amortised 
cost, or fair value through OCI. The classification is based on two criteria: the Group’s business model for 
managing the assets; and whether the instruments’ contractual cash flows represent ‘solely payments 
)C'@$58>5@%4'%87'583"$"&3H')8'36"'@$58>5@%4'%?)M83')M3&3%8758=,

I6"'%&&"&&?"83')C'36"'P$)M@H&'#M&58"&&'?)7"4'*%&'?%7"'%&')C'36"'7%3"')C'58535%4'%@@45>%35)8J';'k%8M%$A'
2018, and then applied retrospectively to those financial assets that were not 7"K$">)=85&"7'#"C)$"'2018, and then applied retrospectively to those financial assets that were not 7"K$">)=85&"7'#"C)$"'2018, and then applied retrospectively to those financial assets that were not 
1 January 2018. The assessment of whether contractual cash flows on debt instruments are solely 
>)?@$5&"7')C'@$58>5@%4'%87'583"$"&3'*%&'?%7"'#%&"7')8'36"'C%>3&'%87'>5$>M?&3%8>"&'%&'%3'36"'58535%4'
recognition of the assets. The classification and measurement requirements of IFRS 9 did not have 
a significant impact on the Group. The Group continued measuring at fair value all financial assets 
@$"B5)M&4A'6"47'%3'C%5$'B%4M"'M87"$'XD-']_,'''

3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TC#$+"$*%=V(
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3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TC#$+"$*%=V
3Z3(( C9/$'%8("$(/QQ#*$+"$'((2#0"Q"%8(/$=(2&#Q%=*&%8(TC#$+"$*%=V

Loans receivables and term deposits are held to collect contractual cash flows and are expected to 
give rise to cash flows representing solely payments of principal and interest. The Group analysed the 
contractual cash flow characteristics of those instruments and concluded that they meet the criteria for 
amortised cost measurement under IFRS 9. Therefore, reclassification for these instruments is not required.

The above changes have no material impact on the consolidated financial statements.

X?@%5$?"83
The adoption of IFRS 9 has changed the Group’s accounting for impairment losses for financial assets by 
$"@4%>58='XD-']_H&'58>M$$"7'4)&&'%@@$)%>6'*536'%'C)$*%$7K4))Y58='"Z@">3"7'>$"753'4)&&'/R.W2'%@@$)%>6,'
X`Q-'_'$"LM5$"&'36"'P$)M@'3)'$">)=85&"'%8'%44)*%8>"'C)$'R.W&'C)$'%44'7"#3'58&3$M?"83&'8)3'6"47'%3'C%5$'B%4M"'
through profit or loss and contract assets.

Impact on the consolidated statement of financial position as at 01 January 2018:

B.1(j444

.88%+8
W)%8&'$">"5B%#4"& T5N4__V

^36"$'$">"5B%#4"& /92

I"$?'7"@)&53& /E<E2

D?)M83&'7M"'C$)?'$"4%3"7'@%$35"& /G2

A#+/0 T5N[6\V

,f*"+-
Q"3%58"7'"%$858=& 5N[6\

V"7="'%>>)M8358=
I6"'P$)M@'%@@45"7'6'"7="'%>>)M8358='@$)&@">35B"4A,'D3'36"'7%3"')C'58535%4'%@@45>%35)8J'%44')C'36"'P$)M@H&'
"Z5&358='6"7=58='$"4%35)8&65@&'*"$"'"45=5#4"'3)'#"'3$"%3"7'%&'>)8358M58='6"7=58='$"4%35)8&65@&,'I6"$"'5&'8)'
impact from the adoption of hedge accounting in the consolidated financial statements of the Group.

Under IAS 39, all gains and losses arising from the Group’s cash flow hedging relationships were eligible 
to be subsequently reclassified to profit or loss. However, under IFRS 9, gains and losses arising on cash 
flow hedges of forecast purchases of non-financial assets need to be incorporated into the initial carryK
ing amounts of the non-financial assets. This change only applies prospectively from the date of initial 
application of IFRS 9 and has no impact on the presentation of comparative figures.

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456
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3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TC#$+"$*%=V
3Z3(( C9/$'%8("$(/QQ#*$+"$'((2#0"Q"%8(/$=(2&#Q%=*&%8(TC#$+"$*%=V

S)1:(5^(1%K%$*%(@&#<(C#$+&/Q+8(I"+9(C*8+#<%&8
IFRS 15 was issued in May 2014, and amended in April 2016, and establishes a five-step model to account 
C)$'$"B"8M"'%$5&58='C$)?'>)83$%>3&'*536'>M&3)?"$&,'d87"$'X`Q-';[J'$"B"8M"'5&'$">)=85&"7'%3'%8'%?)M83'
that reflects the consideration to which an entity expects to be entitled in exchange for transferring 
=))7&')$'&"$B5>"&'3)'%'>M&3)?"$,'I6"'8"*'$"B"8M"'&3%87%$7'&M@"$&"7"7'%44'@$"B5)M&'$"B"8M"'$">)=8535)8'
$"LM5$"?"83&'M87"$'X`Q-'C)$'%88M%4'@"$5)7&'#"=58858=')8')$'%C3"$';'k%8M%$A'9:;F,''X`Q-';['757'8)3'6%B"'%8'
impact on Group’s financial statements.

Amendments to IAS 28 Investments in Associates and Joint Ventures - Clarification that measa
uring investees at fair value through profit or loss is an investment-by-investment choice  
I6"'%?"87?"83&'>4%$5CA'36%3'%8'"8353A'36%3'5&'%'B"83M$"'>%@53%4')$=%85&%35)8J')$')36"$'LM%45CA58='"8353AJ'
?%A'"4">3J'%3'58535%4'$">)=8535)8')8'%8'58B"&3?"83K#AK58B"&3?"83'#%&5&J'3)'?"%&M$"'53&'58B"&3?"83&'58'
associates and joint ventures at fair value through profit or loss. If an entity that is not itself an investK
?"83'"8353AJ'6%&'%8'583"$"&3'58'%8'%&&)>5%3"')$'O)583'B"83M$"'36%3'5&'%8'58B"&3?"83'"8353AJ'36"8'53'?%AJ'*6"8'
%@@4A58='36"'"LM53A'?"36)7J'"4">3'3)'$"3%58'36"'C%5$'B%4M"'?"%&M$"?"83'%@@45"7'#A'36%3'58B"&3?"83'"8353A'
%&&)>5%3"')$'O)583'B"83M$"'3)'36"'58B"&3?"83'"8353A'%&&)>5%3"H&')$'O)583'B"83M$"H&'583"$"&3&'58'&M#&575%$5"&,'
I65&'"4">35)8'5&'?%7"'&"@%$%3"4A'C)$'"%>6'58B"&3?"83'"8353A'%&&)>5%3"')$'O)583'B"83M$"J'%3'36"'4%3"$')C'36"'
7%3"')8'*65>6S'/%2'36"'58B"&3?"83'"8353A'%&&)>5%3"')$'O)583'B"83M$"'5&'58535%44A'$">)=85&"7f'/#2'36"'%&&)>5%3"'
or joint venture becomes an investment entity; and (c) the investment entity associate or joint venture first 
becomes a parent. These amendments do not have any impact on the Group’s financial statements.

:+/$=/&=8("88*%=(H*+($#+(-%+(%@@%Q+"K%
I6"'&3%87%$7&'%87'583"$@$"3%35)8&'36%3'%$"'5&&M"7J'#M3'8)3'A"3'"CC">35B"J'M@'3)'36"'7%3"')C'5&&M%8>"')C'36"'
Group’s financial statements are disclosed below. The Group intends to adopt these standards, if appliK
>%#4"J'*6"8'36"A'#">)?"'"CC">35B",

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

A#2"Q8 ,@@%Q+"K%(=/+%

X`Q-';E'W"%&"&
X`QX.'X83"$@$"3%35)8'9]'d8>"$3%583A')B"$'X8>)?"'I%Z'I$"%3?"83
X`Q-'_S'($"@%A?"83'`"%3M$"&'*536'!"=%35B"'.)?@"8&%35)8'h'D?"87?"83
X`Q-';:'%87'XD-'9FS'-%4"')$'.)83$5#M35)8')C'D&&"3&'#"3*""8'%8'X8B"&3)$'%87'53&'
D&&)>5%3"')$'k)583'c"83M$"'K'D?"87?"83
XD-';_S'(4%8'D?"87?"83J'.M$3%54?"83')$'-"334"?"83
XD-'9FS'W)8=K3"$?'583"$"&3&'58'%&&)>5%3"&'%87'O)583'B"83M$"&'K'D?"87?"83
D88M%4'X?@$)B"?"83&'9:;[K9:;G'.A>4"
X`Q-']'aM&58"&&'.)?#58%35)8&
X`Q-';;'k)583'D$$%8="?"83&
XD-';9'X8>)?"'I%Z"&
XD-'9]'a)$$)*58='.)&3&

;'k%8M%$A'9:;_
;'k%8M%$A'9:;_
;'k%8M%$A'9:;_
Deferred indefinitely

;'k%8M%$A'9:;_
;'k%8M%$A'9:;_

;'k%8M%$A'9:;_
;'k%8M%$A'9:;_
;'k%8M%$A'9:;_
;'k%8M%$A'9:;_



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
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3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TC#$+"$*%=V
3Z3(( C9/$'%8("$(/QQ#*$+"$'((2#0"Q"%8(/$=(2&#Q%=*&%8(TC#$+"$*%=V

I6"'P$)M@'757'8)3'"%$4A'%7)@3'%8A'&3%87%$7&J'583"$@$"3%35)8&')$'%?"87?"83&'36%3'6%B"'#""8'5&&M"7'
#M3'%$"'8)3'A"3'"CC">35B",'V)*"B"$J'36"'P$)M@'5&'>%$$A58=')M3'5?@%>3'%&&"&&?"83')C'%@@45>%35)8')C'?%O)$'
&3%87%$7&J'?%584A'X`Q-';E'W"%&"&'%&'75&>4)&"7'#"4)*S

S)1:(5[(F%/8%8
X`Q-';E'*%&'5&&M"7'58'k%8M%$A'9:;E'%87'53'$"@4%>"&'XD-';G'W"%&"&J'X`QX.'<'N"3"$?5858='*6"36"$'%8'
D$$%8="?"83'>)83%58&'%'W"%&"J'-X.K;['^@"$%358='W"%&"&KX8>"835B"&'%87'-X.K9G'RB%4M%358='36"'-M#&3%8>"'
)C'I$%8&%>35)8&'X8B)4B58='36"'W"=%4'`)$?')C'%'W"%&",'X`Q-';E'&"3&')M3'36"'@$58>5@4"&'C)$'36"'$">)=8535)8J'
?"%&M$"?"83J'@$"&"83%35)8'%87'75&>4)&M$"')C'4"%&"&'%87'$"LM5$"&'4"&&""&'3)'%>>)M83'C)$'%44'4"%&"&'M87"$'
a single on-balance sheet model similar to the accounting for finance leases under IAS 17.a single on-balance sheet model similar to the accounting for finance leases under IAS 17.a single on-balance sheet model similar to the accounting for finance leases under IAS 17

I6"'&3%87%$7'58>4M7"&'3*)'$">)=8535)8'"Z"?@35)8&'C)$'4"&&""&'h'4"%&"&')C'H4)*KB%4M"H'%&&"3&'/",=,J'
@"$&)8%4'>)?@M3"$&2'%87'&6)$3K3"$?'4"%&"&'/5,",J'4"%&"&'*536'%'4"%&"'3"$?')C';9'?)836&')$'4"&&2,'D3'36"'
>)??"8>"?"83'7%3"')C'%'4"%&"J'%'4"&&""'*544'$">)=85&"'%'45%#5453A'3)'?%Y"'4"%&"'@%A?"83&'/5,",J'36"'4"%&"'
45%#5453A2'%87'%8'%&&"3'$"@$"&"8358='36"'$5=63'3)'M&"'36"'M87"$4A58='%&&"3'7M$58='36"'4"%&"'3"$?'/5,",J'36"'
$5=63K)CKM&"'%&&"32,'W"&&""&'*544'#"'$"LM5$"7'3)'&"@%$%3"4A'$">)=85&"'36"'583"$"&3'"Z@"8&"')8'36"'4"%&"'
45%#5453A'%87'36"'7"@$">5%35)8'"Z@"8&"')8'36"'$5=63K)CKM&"'%&&"3,

W"&&""&'*544'#"'%4&)'$"LM5$"7'3)'$"?"%&M$"'36"'4"%&"'45%#5453A'M@)8'36"')>>M$$"8>"')C'>"$3%58'"B"83&'
/",=,J'%'>6%8="'58'36"'4"%&"'3"$?J'%'>6%8="'58'CM3M$"'4"%&"'@%A?"83&'$"&M4358='C$)?'%'>6%8="'58'%8'
587"Z')$'$%3"'M&"7'3)'7"3"$?58"'36)&"'@%A?"83&2,'I6"'4"&&""'*544'="8"$%44A'$">)=85&"'36"'%?)M83')C'36"'
$"?"%&M$"?"83')C'36"'4"%&"'45%#5453A'%&'%8'%7OM&3?"83'3)'36"'$5=63K)CKM&"'%&&"3,

W"&&)$'%>>)M8358='M87"$'X`Q-';E'5&'&M#&3%835%44A'M8>6%8="7'C$)?'3)7%AH&'%>>)M8358='M87"$'XD-'
17. Lessors will continue to classify all leases using the same classification principle as in IAS 17 and 
distinguish between two types of leases: operating and finance leases.

X`Q-';E'%4&)'$"LM5$"&'4"&&""&'%87'4"&&)$&'3)'?%Y"'?)$"'"Z3"8&5B"'75&>4)&M$"&'36%8'M87"$'XD-';G,'I6"'P$)M@'
5&'>M$$"834A'@"$C)$?58='%8'58535%4'%&&"&&?"83')C'36"'@)3"835%4'5?@%>3')C'36"'%7)@35)8')C'X`Q-';E')8'53&'
consolidated financial statements.
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2.3 Summary of significant accounting policies
/V( S$K%8+<%$+("$(/88#Q"/+%8(/$=(d#"$+(K%$+*&%8

An associate is an entity over which the Group has significant influence. Significant influence is the power 
to participate in the financial and operating policy decisions of the investee, but is not control or joint 
>)83$)4')B"$'36)&"'@)45>5"&,

D'O)583'B"83M$"'5&'%'3A@"')C'O)583'%$$%8="?"83'*6"$"#A'36"'@%$35"&'36%3'6%B"'O)583'>)83$)4')C'36"'
%$$%8="?"83'6%B"'$5=63&'3)'36"'8"3'%&&"3&')C'36"'O)583'B"83M$",'k)583'>)83$)4'5&'36"'>)83$%>3M%44A'%=$""7'
&6%$58=')C'>)83$)4')C'%8'%$$%8="?"83J'*65>6'"Z5&3&')84A'*6"8'7">5&5)8&'%#)M3'36"'$"4"B%83'%>35B535"&'
$"LM5$"'36"'M8%85?)M&'>)8&"83')C'36"'@%$35"&'&6%$58='>)83$)4,

The considerations made in determining significant influence or joint control are similar to those 
8">"&&%$A'3)'7"3"$?58"'>)83$)4')B"$'&M#&575%$5"&,

I6"'P$)M@H&'58B"&3?"83&'58'53&'%&&)>5%3"&'%87'O)583'B"83M$"&'%$"'%>>)M83"7'C)$'M&58='36"'"LM53A'?"36)7,'

d87"$'36"'"LM53A'?"36)7J'36"'58B"&3?"83'58'%8'%&&)>5%3"')$'%'O)583'B"83M$"'5&'58535%44A'$">)=85&"7'%3'>)&3,'I6"'
>%$$A58='%?)M83')C'36"'58B"&3?"83'5&'%7OM&3"7'3)'$">)=85&"'>6%8="&'58'36"'P$)M@H&'&6%$"')C'8"3'%&&"3&')C'
36"'%&&)>5%3"')$'O)583'B"83M$"'&58>"'36"'%>LM5&535)8'7%3",'P))7*544'$"4%358='3)'36"'%&&)>5%3"')$'O)583'B"83M$"'5&'
58>4M7"7'58'36"'>%$$A58='%?)M83')C'36"'58B"&3?"83'%87'5&'8)3'3"&3"7'C)$'5?@%5$?"83'&"@%$%3"4A,'

The statement of profit or loss reflects the Group’s share of the results of operations of the associate or 
O)583'B"83M$",'D8A'>6%8="'58'^.X')C'36)&"'58B"&3""&'5&'@$"&"83"7'%&'@%$3')C'36"'P$)M@H&'^.X,'X8'%77535)8J'
*6"8'36"$"'6%&'#""8'%'>6%8="'$">)=85&"7'75$">34A'58'36"'"LM53A')C'36"'%&&)>5%3"')$'O)583'B"83M$"J'36"'
P$)M@'$">)=85&"&'53&'&6%$"')C'%8A'>6%8="&J'*6"8'%@@45>%#4"J'58'36"'&3%3"?"83')C'>6%8="&'58'"LM53A,'
d8$"%45&"7'=%58&'%87'4)&&"&'$"&M4358='C$)?'3$%8&%>35)8&'#"3*""8'36"'P$)M@'%87'36"'%&&)>5%3"')$'O)583'
B"83M$"'%$"'"45?58%3"7'3)'36"'"Z3"83')C'36"'583"$"&3'58'36"'%&&)>5%3"')$'O)583'B"83M$",

The aggregate of the Group’s share of profit or loss of an associate and a joint venture is shown on the 
face of the statement of profit or loss within operating profit and represents profit or loss after tax and 
8)8K'>)83$)4458='583"$"&3&'58'36"'&M#&575%$5"&')C'36"'%&&)>5%3"')$'O)583'B"83M$",

The financial statements of the associate or joint venture are prepared for the same reporting period as 
36"'P$)M@,'T6"8'8">"&&%$AJ'%7OM&3?"83&'%$"'?%7"'3)'#$58='36"'%>>)M8358='@)45>5"&'58'458"'*536'36)&"'
)C'36"'P$)M@,'DC3"$'%@@45>%35)8')C'36"'"LM53A'?"36)7J'36"'P$)M@'7"3"$?58"&'*6"36"$'53'5&'8">"&&%$A'3)'
$">)=85&"'%8'5?@%5$?"83'4)&&')8'53&'58B"&3?"83'58'53&'%&&)>5%3"')$'O)583'B"83M$",'D3'"%>6'$"@)$358='7%3"J'
36"'P$)M@'7"3"$?58"&'*6"36"$'36"$"'5&')#O">35B"'"B57"8>"'36%3'36"'58B"&3?"83'58'36"'%&&)>5%3"')$'O)583'
B"83M$"'5&'5?@%5$"7,

XC'36"$"'5&'&M>6'"B57"8>"J'36"'P$)M@'>%4>M4%3"&'36"'%?)M83')C'5?@%5$?"83'%&'36"'75CC"$"8>"'#"3*""8'36"'
$">)B"$%#4"'%?)M83')C'36"'%&&)>5%3"')$'O)583'B"83M$"'%87'53&'>%$$A58='B%4M"J'%87'36"8'$">)=85&"&'36"'4)&&'
as ‘Share of profit of an associate and a joint venture’ in the statement of profit or loss.
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2.3 Summary of significant accounting policies (Continued)
/V( S$K%8+<%$+("$(/88#Q"/+%8(/$=(d#"$+(K%$+*&%8(TC#$+"$*%=V

Upon loss of significant influence over the associate or joint control over the joint venture, the Group 
?"%&M$"&'%87'$">)=85&"&'%8A'$"3%58"7'58B"&3?"83'%3'53&'C%5$'B%4M",'D8A'75CC"$"8>"'#"3*""8'36"'>%$$A58='
amount of the associate or joint venture upon loss of significant influence or joint control and the fair 
value of the retained investment and proceeds from disposal is recognised in profit or loss.

b) Current versus non-current classification 

The Group presents assets and liabilities based on current/non-current classification. An asset is current 
*6"8'53'5&S'

n RZ@">3"7'3)'#"'$">)=85&"')$'583"87"7'3)'#"'&)47')$'>)8&M?"7'58'8)$?%4')@"$%358='>A>4"

n V"47'@$5?%$54A'C)$'36"'@M$@)&"')C'3$%758=

n RZ@">3"7'3)'#"'$">)=85&"'*53658'3*"4B"'?)836&'%C3"$'36"'$"@)$358='@"$5)7J')$

All other assets are classified as non-current. A liability is current when:
n X3'5&'"Z@">3"7'3)'#"'&"334"7'58'8)$?%4')@"$%358='>A>4"

n X3'5&'6"47'@$5?%$54A'C)$'36"'@M$@)&"')C'3$%758=

n X3'5&'7M"'3)'#"'&"334"7'*53658'3*"4B"'?)836&'%C3"$'36"'$"@)$358='@"$5)7J')$

n I6"$"'5&'8)'M8>)87535)8%4'$5=63'3)'7"C"$'36"'&"334"?"83')C'36"'45%#5453A'C)$'%3'4"%&3'3*"4B"'?)836&'%C3"$'
36"'$"@)$358='@"$5)7

The Group classifies all other liabilities as non-current.

QV( )#&%"'$(Q*&&%$Q"%8

The Group’s consolidated financial statements are presented in Qatari Riyals, which is also the Group’s 
CM8>35)8%4'>M$$"8>A,'`)$'"%>6'"8353AJ'36"'P$)M@'7"3"$?58"&'36"'CM8>35)8%4'>M$$"8>A'%87'53"?&'58>4M7"7'58'
the financial statements of each entity are measured using that functional currency. The Group uses the 
direct method of consolidation and on disposal of a foreign operation, the gain or loss that is reclassified 
to profit or loss reflects the amount that arises from using this method.

I$%8&%>35)8&'%87'#%4%8>"&
I$%8&%>35)8&'58'C)$"5=8'>M$$"8>5"&'%$"'58535%44A'$">)$7"7'#A'36"'P$)M@H&'"83535"&'%3'36"5$'$"&@">35B"'
functional currency spot rates at the date the transaction first qualifies for recognition. 

\)8"3%$A'%&&"3&'%87'45%#54535"&'7"8)?58%3"7'58'C)$"5=8'>M$$"8>5"&'%$"'3$%8&4%3"7'%3'36"'CM8>35)8%4'
>M$$"8>A'&@)3'$%3"&')C'"Z>6%8="'%3'36"'$"@)$358='7%3",

Differences arising on settlement or translation of monetary items are recognised in profit or loss with the 
"Z>"@35)8')C'?)8"3%$A'53"?&'36%3'%$"'7"&5=8%3"7'%&'@%$3')C'36"'6"7="')C'36"'P$)M@H&'8"3'58B"&3?"83'58'%'
C)$"5=8')@"$%35)8,'I6"&"'%$"'$">)=85&"7'58')36"$'>)?@$"6"8&5B"'58>)?"'/0^.X12'M8354'36"'8"3'58B"&3?"83
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2.3 Summary of significant accounting policies (Continued)
QV( )#&%"'$(Q*&&%$Q"%8(TC#$+"$*%=V

is disposed of, at which time, the cumulative amount is reclassified to profit or loss. Tax charges and 
>$"753&'%33$5#M3%#4"'3)'"Z>6%8="'75CC"$"8>"&')8'36)&"'?)8"3%$A'53"?&'%$"'%4&)'$">)$7"7'58'^.X,

!)8K?)8"3%$A'53"?&'36%3'%$"'?"%&M$"7'58'3"$?&')C'65&3)$5>%4'>)&3'58'%'C)$"5=8'>M$$"8>A'%$"'3$%8&4%3"7'
M&58='36"'"Z>6%8="'$%3"&'%3'36"'7%3"&')C'36"'58535%4'3$%8&%>35)8&,'!)8K?)8"3%$A'53"?&'?"%&M$"7'%3'C%5$'
B%4M"'58'%'C)$"5=8'>M$$"8>A'%$"'3$%8&4%3"7'M&58='36"'"Z>6%8="'$%3"&'%3'36"'7%3"'*6"8'36"'C%5$'B%4M"'
5&'7"3"$?58"7,'I6"'=%58')$'4)&&'%$5&58=')8'3$%8&4%35)8')C'8)8K?)8"3%$A'53"?&'?"%&M$"7'%3'C%5$'B%4M"'
5&'3$"%3"7'58'458"'*536'36"'$">)=8535)8')C'36"'=%58')$'4)&&')8'36"'>6%8="'58'C%5$'B%4M"')C'36"'53"?'/5,",J'
translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also 
recognised in OCI or profit or loss, respectively).

P$)M@'>)?@%85"&

^8'>)8&)457%35)8J'36"'%&&"3&'%87'45%#54535"&')C'C)$"5=8')@"$%35)8&'%$"'3$%8&4%3"7'583)'+%3%$5'Q5A%4&'%3'36"'
rate of exchange prevailing at the reporting date and their statements of profit or loss are translated 
%3'"Z>6%8="'$%3"&'@$"B%5458='%3'36"'7%3"&')C'36"'3$%8&%>35)8&,'I6"'"Z>6%8="'75CC"$"8>"&'%$5&58=')8'
3$%8&4%35)8'C)$'>)8&)457%35)8'%$"'$">)=85&"7'58'^.X,'^8'75&@)&%4')C'%'C)$"5=8')@"$%35)8J'36"'>)?@)8"83'
of OCI relating to that particular foreign operation is reclassified in profit or loss.

D8A'=))7*544'%$5&58=')8'36"'%>LM5&535)8')C'%'C)$"5=8')@"$%35)8'%87'%8A'C%5$'B%4M"'%7OM&3?"83&'3)'36"'
>%$$A58='%?)M83&')C'%&&"3&'%87'45%#54535"&'%$5&58=')8'36"'%>LM5&535)8'%$"'3$"%3"7'%&'%&&"3&'%87'45%#54535"&')C'
36"'C)$"5=8')@"$%35)8'%87'3$%8&4%3"7'%3'36"'&@)3'$%3"')C'"Z>6%8="'%3'36"'$"@)$358='7%3",

=V( >*8"$%88(Q#<H"$/+"#$8(/$=('##=I"00

aM&58"&&'>)?#58%35)8&'%$"'%>>)M83"7'C)$'M&58='36"'%>LM5&535)8'?"36)7,'I6"'>)&3')C'%8'%>LM5&535)8'5&'
?"%&M$"7'%&'36"'%==$"=%3"')C'36"'>)8&57"$%35)8'3$%8&C"$$"7'?"%&M$"7'%3'%>LM5&535)8'7%3"'C%5$'B%4M"'
%87'36"'%?)M83')C'%8A'8)8K>)83$)4458='583"$"&3&'58'36"'%>LM5$"",'`)$'"%>6'#M&58"&&'>)?#58%35)8J'36"'
P$)M@'"4">3&'*6"36"$'3)'?"%&M$"'36"'8)8K>)83$)4458='583"$"&3&'58'36"'%>LM5$""'%3'C%5$'B%4M"')$'%3'36"'
proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as 
58>M$$"7'%87'58>4M7"7'58'%7?585&3$%35B"'"Z@"8&"&,'

When the Group acquires a business, it assesses the financial assets and liabilities assumed for 
appropriate classification and designation in accordance with the contractual terms, economic 
>5$>M?&3%8>"&'%87'@"$358"83'>)87535)8&'%&'%3'36"'%>LM5&535)8'7%3",'I65&'58>4M7"&'36"'&"@%$%35)8')C'
"?#"77"7'7"$5B%35B"&'58'6)&3'>)83$%>3&'#A'36"'%>LM5$"",'

XC'36"'#M&58"&&'>)?#58%35)8'5&'%>65"B"7'58'&3%="&J'%8A'@$"B5)M&4A'6"47'"LM53A'583"$"&3'5&'$"?"%&M$"7'%3'53&'
acquisition date fair value and any resulting gain or loss is recognised in profit or loss. 
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2.3 Summary of significant accounting policies (Continued)
=V( >*8"$%88(Q#<H"$/+"#$8(/$=('##=I"00(TC#$+"$*%=V

P))7*544'5&'58535%44A'?"%&M$"7'%3'>)&3J'#"58='36"'"Z>"&&')C'36"'%==$"=%3"')C'36"'>)8&57"$%35)8'3$%8&C"$$"7'
%87'36"'%?)M83'$">)=85&"7'C)$'8)8K>)83$)4458='583"$"&3&J'%87'%8A'@$"B5)M&'583"$"&3'6"47J')B"$'36"'8"3'
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess 
of the aggregate consideration transferred, the Group re-assesses whether it has correctly identified all 
)C'36"'%&&"3&'%>LM5$"7'%87'%44')C'36"'45%#54535"&'%&&M?"7'%87'$"B5"*&'36"'@$)>"7M$"&'M&"7'3)'?"%&M$"'36"'
%?)M83&'3)'#"'$">)=85&"7'%3'36"'%>LM5&535)8'7%3",'XC'36"'$"%&&"&&?"83'&3544'$"&M43&'58'%8'"Z>"&&')C'36"'C%5$'
B%4M"')C'8"3'%&&"3&'%>LM5$"7')B"$'36"'%==$"=%3"'>)8&57"$%35)8'3$%8&C"$$"7J'36"8'36"'=%58'5&'$">)=85&"7'58'
profit or loss. 

DC3"$'58535%4'$">)=8535)8J'=))7*544'5&'?"%&M$"7'%3'>)&3'4"&&'%8A'%>>M?M4%3"7'5?@%5$?"83'4)&&"&,'`)$'36"'
@M$@)&"')C'5?@%5$?"83'3"&358=J'=))7*544'%>LM5$"7'58'%'#M&58"&&'>)?#58%35)8'5&J'C$)?'36"'%>LM5&535)8'
date, allocated to each of the Group’s cash-generating units that are expected to benefit from the 
>)?#58%35)8J'5$$"&@">35B"')C'*6"36"$')36"$'%&&"3&')$'45%#54535"&')C'36"'%>LM5$""'%$"'%&&5=8"7'3)'36)&"'M853&,'

T6"$"'=))7*544'6%&'#""8'%44)>%3"7'3)'%'>%&6K="8"$%358='M853'%87'@%$3')C'36"')@"$%35)8'*53658'36%3'M853'
5&'75&@)&"7')CJ'36"'=))7*544'%&&)>5%3"7'*536'36"'75&@)&"7')@"$%35)8'5&'58>4M7"7'58'36"'>%$$A58='%?)M83')C'
36"')@"$%35)8'*6"8'7"3"$?5858='36"'=%58')$'4)&&')8'75&@)&%4,'P))7*544'75&@)&"7'58'36"&"'>5$>M?&3%8>"&'
5&'?"%&M$"7'#%&"7')8'36"'$"4%35B"'B%4M"&')C'36"'75&@)&"7')@"$%35)8'%87'36"'@)$35)8')C'36"'>%&6K
="8"$%358='M853'$"3%58"7,'

%V(( 1%K%$*%(&%Q#'$"+"#$

D>>)M8358='@)45>A'%@@45"7'M@'3)'];'N">"?#"$'9:;G
Q"B"8M"'5&'?"%&M$"7'%3'C%5$'B%4M"')C'36"'>)8&57"$%35)8'$">"5B"7')$'$">"5B%#4"'%87'$"@$"&"83&'%?)M83&'
$">"5B%#4"'C)$'36"'&%4"'&"$B5>"&'58'36"')$758%$A'>)M$&"')C'36"'P$)M@o&'%>35B535"&,'I6"'P$)M@'$">)=85g"&'
$"B"8M"'*6"8'36"'%?)M83')C'$"B"8M"'>%8'#"'$"45%#4A'?"%&M$"7J'*6"8'53'5&'@$)#%#4"'36%3'CM3M$"'
economic benefits will flow to the entity and when specific criteria have been met for each of the Group›s 
%>35B535"&'%&'7"&>$5#"7'#"4)*S

D>>)M8358='@)45>A'%@@45"7'C$)?';'k%8M%$A'9:;F

The Group recognises revenue from contracts with customers based on a five step model as set out in 
X`Q-';[S

n Step 1. Identify the contracts with a customer: A contract is defined as an agreement between two 
)$'?)$"'@%$35"&'36%3'>$"%3"&'"8C)$>"%#4"'$5=63&'%87')#45=%35)8&'%87'&"3&')M3'36"'>$53"$5%'C)$'"B"$A'
>)83$%>3'36%3'?M&3'#"'?"3,

n -3"@'9,'X7"835CA'36"'@"$C)$?%8>"')#45=%35)8&'58'36"'>)83$%>3S'D'@"$C)$?%8>"')#45=%35)8'5&'%'@$)?5&"'58'
%'>)83$%>3'*536'%'>M&3)?"$'3)'3$%8&C"$'%'=))7')$'&"$B5>"'3)'36"'>M&3)?"$,
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)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"

3( >.:S:(G)(!1,!.1.ASGD(.DR(:EOO.1i(G)(:SWDS)SC.DA(
( .CCGEDASDW(!GFSCS,:(TC#$+"$*%=V
2.3 Summary of significant accounting policies (Continued)
%V(( 1%K%$*%(&%Q#'$"+"#$(TC#$+"$*%=V

n -3"@'],'N"3"$?58"'36"'3$%8&%>35)8'@$5>"S'I6"'3$%8&%>35)8'@$5>"'5&'36"'%?)M83')C'>)8&57"$%35)8'3)'
*65>6'36"'P$)M@'"Z@">3&'3)'#"'"83534"7'58'"Z>6%8="'C)$'3$%8&C"$$58='@$)?5&"7'=))7&')$'&"$B5>"&'3)'%'
>M&3)?"$J'"Z>4M758='%?)M83&'>)44">3"7')8'#"6%4C')C'365$7'@%$35"&,

n -3"@'<,'D44)>%3"'36"'3$%8&%>35)8'@$5>"'3)'36"'@"$C)$?%8>"')#45=%35)8&'58'36"'>)83$%>3S'`)$'%'>)83$%>3'
36%3'6%&'?)$"'36%8')8"'@"$C)$?%8>"')#45=%35)8J'36"'P$)M@'*544'%44)>%3"'36"'3$%8&%>35)8'@$5>"'3)'
"%>6'@"$C)$?%8>"')#45=%35)8'58'%8'%?)M83'36%3'7"@5>3&'36"'%?)M83')C'>)8&57"$%35)8'3)'*65>6'36"'
P$)M@'"Z@">3&'3)'#"'"83534"7'58'"Z>6%8="'C)$'&%35&CA58='"%>6'@"$C)$?%8>"')#45=%35)8,

n Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation

I6"'P$)M@'$">)=85&"&'%&'$"B"8M"J'36"'%?)M83')C'36"'3$%8&%>35)8'@$5>"'36%3'5&'%44)>%3"7'3)'36%3'
@"$C)$?%8>"')#45=%35)8,'.)8&57"$%35)8'@%A%#4"'3)'%'>M&3)?"$'5&'$">)=85&"7'%&'%'$"7M>35)8')C'36"'
3$%8&%>35)8'@$5>"'%87J'36"$"C)$"J')C'$"B"8M"'M84"&&'36"'@%A?"83'3)'36"'>M&3)?"$'5&'58'"Z>6%8="'C)$'%'
75&358>3'=))7')$'&"$B5>"'36%3'36"'>M&3)?"$'3$%8&C"$&'3)'36"'P$)M@,

The Group satisfies a performance obligation and recognises revenue over time, if one of the following 
>$53"$5%'5&'?"3S

n The customer simultaneously receives and consumes the benefits provided by the Group›s 
@"$C)$?%8>"'%&'36"'P$)M@'@"$C)$?&f')$

n I6"'P$)M@o&'@"$C)$?%8>"'>$"%3"&')$'"86%8>"&'%8'%&&"3'36%3'36"'>M&3)?"$'>)83$)4&'%&'36"'%&&"3'5&'
>$"%3"7')$'"86%8>"7f')$

n I6"'P$)M@o&'@"$C)$?%8>"'7)"&'8)3'>$"%3"'%8'%&&"3'*536'%8'%43"$8%35B"'M&"'3)'36"'P$)M@'%87'36"'
"8353A'6%&'%8'"8C)$>"%#4"'$5=63'3)'@%A?"83'C)$'@"$C)$?%8>"'>)?@4"3"7'3)'7%3",

`)$'@"$C)$?%8>"')#45=%35)8&'*6"$"')8"')C'36"'%#)B"'>)87535)8&'%$"'8)3'?"3J'$"B"8M"'5&'$">)=85&"7'%3'
the point in time at which the performance obligation is satisfied.

N5B57"87'58>)?"
N5B57"87'58>)?"'C$)?'58B"&3?"83&'5&'$">)=85g"7'*6"8'36"'&6%$"6)47"$o&'$5=63'3)'$">"5B"'@%A?"83'6%&'
#""8'"&3%#45&6"7,

X83"$"&3'58>)?"
X83"$"&3'58>)?"'5&'$">)=85&"7'%&'36"'583"$"&3'%>>$M"&'M&58='36"'"CC">35B"'583"$"&3'$%3"'?"36)7J'M87"$'*65>6'
the rate used exactly discounts estimated future cash receipts through the expected life of the financial 
asset to the net carrying amount of the financial asset.

`""'58>)?"
`""'58>)?"'5&'$">)=85g"7'36)M=6'36"'@"$5)7'C)$'*65>6'36"'&"$B5>"&'%$"'@$)B57"7,'I6"'P$)M@'="8"$%3"&'
free income from providing technical, financial and construction management services. 
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2.3 Summary of significant accounting policies (Continued)
@V( !&#2%&+-N(20/$+(/$=(%f*"2<%$+(

($)@"$3AJ'@4%83'%87'"LM5@?"83'%87')36"$'3%8=5#4"'%&&"3&'5&'&3%3"7'%3'>)&3'4"&&'%>>M?M4%3"7'7"@$">5%35)8'
%87'%8A'5?@%5$?"83'58'B%4M",'N"@$">5%35)8'5&'>%4>M4%3"7')8'%'&3$%5=63K458"'#%&5&')B"$'36"'"&35?%3"7'
M&"CM4'45B"&')C'36"'%&&"3&'%&'C)44)*&S'

I6"'>%$$A58='B%4M"&'@$)@"$3AJ'@4%83'%87'"LM5@?"83'%87')36"$'3%8=5#4"'%&&"3&'%$"'$"B5"*"7'C)$'
5?@%5$?"83'*6"8'"B"83&')$'>6%8="&'58'>5$>M?&3%8>"&'5875>%3"'36%3'36"'>%$$A58='B%4M"'?%A'8)3'
#"'$">)B"$%#4",'XC'%8A'&M>6'5875>%35)8'"Z5&3&'%87'*6"$"'36"'>%$$A58='B%4M"&'"Z>""7'36"'"&35?%3"7'
$">)B"$%#4"'%?)M83J'36"'%&&"3&'%$"'*$533"8'7)*8'3)'36"5$'$">)B"$%#4"'%?)M83J'#"58='36"'65=6"$')C'36"5$'
C%5$'B%4M"'4"&&'>)&3&'3)'&"44'%87'36"5$'B%4M"'58'M&",

RZ@"8753M$"'58>M$$"7'3)'$"@4%>"'%'>)?@)8"83')C'%8'53"?')C'@$)@"$3AJ'@4%83'%87'"LM5@?"83'%87'
)36"$'3%8=5#4"'%&&"3&'36%3'5&'%>>)M83"7'C)$'&"@%$%3"4A'5&'>%@53%45&"7'%87'36"'>%$$A58='%?)M83')C'36"'
>)?@)8"83'36%3'5&'$"@4%>"7'5&'*$533"8')CC,'^36"$'&M#&"LM"83'"Z@"8753M$"'5&'>%@53%45&"7')84A'*6"8'53'
increases future economic benefits of the related item of motor vehicles and equipment. All other 
"Z@"8753M$"'5&'$">)=85&"7'58'36"'&3%3"?"83')C'>)?@$"6"8&5B"'58>)?"'%&'36"'"Z@"8&"'5&'58>M$$"7,

D8'53"?')C'?)3)$'B"65>4"&'%87'"LM5@?"83'5&'7"K$">)=85&"7'M@)8'75&@)&%4')$'*6"8'8)'CM3M$"'">)8)?5>'
benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset 
/>%4>M4%3"7'%&'36"'75CC"$"8>"'#"3*""8'36"'8"3'75&@)&%4'@$)>""7&'%87'36"'>%$$A58='%?)M83')C'36"'%&&"32'
5&'58>4M7"7'58'36"'&3%3"?"83')C'>)?@$"6"8&5B"'58>)?"'58'36"'A"%$'36"'%&&"3'5&'7"K$">)=85&"7,

I6"'%&&"3H&'$"&57M%4'B%4M"&J'M&"CM4'45B"&'%87'?"36)7')C'7"@$">5%35)8'%$"'$"B5"*"7J'%87'%7OM&3"7'5C'
%@@$)@$5%3"J'%3'"%>6'$"@)$358='7%3",

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

.%3"=)$A
-)4%$'(c'%&&"3&
Furniture and fixtures
.)?@M3"$'"LM5@?"83
.)?@M3"$'&)C3*%$"
Office equipment 
\)3)$'B"65>4"&

d&"CM4'W5C"
;E'A"%$&
['A"%$&
]'A"%$&
]'A"%$&
]'A"%$&
['A"%$&
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2.3 Summary of significant accounting policies (Continued)
'V( )"$/$Q"/0("$8+&*<%$+8

D>>)M8358='@)45>A'%@@45"7'M@'3)'];'N">"?#"$'9:;G'

)"$/$Q"/0(/88%+8

S$"+"/0(&%Q#'$"+"#$(/$=(<%/8*&%<%$+
Financial assets are classified, at initial recognition, as financial assets at fair value through profit or loss, 
loans and receivables, held-to-maturity investments, AFS financial assets, or as derivatives designated as 
hedging instruments in an effective hedge, as appropriate. All financial assets are recognised initially at 
fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction 
costs that are attributable to the acquisition of the financial asset.

Purchases or sales of financial assets that require delivery of assets within a time frame established by 
$"=M4%35)8')$'>)8B"835)8'58'36"'?%$Y"3'@4%>"'/$"=M4%$'*%A'3$%7"&2'%$"'$">)=85&"7')8'36"'3$%7"'7%3"J'5,",J'
36"'7%3"'36%3'36"'P$)M@'>)??53&'3)'@M$>6%&"')$'&"44'36"'%&&"3,

The Group’s financial assets include bank balances, term deposits, interest receivables, loans receivables 
%87'%?)M83&'7M"'C$)?'$"4%3"7'@%$35"&,

-M#&"LM"83'?"%&M$"?"83
W)%8&'%87'$">"5B%#4"&
I6"&"'%&&"3&'%$"'$">)=85&"7'58535%44A'%3'>)&3'#"58='C%5$'B%4M"'@4M&'75$">34A'%33$5#M3%#4"'3$%8&%>35)8'>)&3&,'
-M#&"LM"83'3)'58535%4'$">)=8535)8'4)%8&'%87'$">"5B%#4"&'%$"'?"%&M$"7'%3'%?)$35g"7'>)&3'M&58='36"'
"CC">35B"'583"$"&3'?"36)7J'4"&&'%8A'5?@%5$?"83'4)&&"&,

N"K$">)=8535)8
A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial 
%&&"3&2'5&'7"K$">)=85&"7'*6"8S

n The rights to receive cash flows from the asset have expired

n The Group has transferred its rights to receive cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full without material delay to a third party under a 
j@%&&K36$)M=6H'%$$%8="?"83f'%87'"536"$'/%2'36"'P$)M@'6%&'3$%8&C"$$"7'&M#&3%835%44A'%44'36"'$5&Y&'%87'
$"*%$7&')C'36"'%&&"3J')$'/#2'36"'P$)M@'6%&'8"536"$'3$%8&C"$$"7'8)$'$"3%58"7'&M#&3%835%44A'%44'36"'$5&Y&'
%87'$"*%$7&')C'36"'%&&"3J'#M3'6%&'3$%8&C"$$"7'>)83$)4')C'36"'%&&"3,

When the Group has transferred its rights to receive cash flows from an asset or has entered into a 
@%&&K36$)M=6'%$$%8="?"83J'53'"B%4M%3"&'5C'%87'3)'*6%3'"Z3"83'53'6%&'$"3%58"7'36"'$5&Y&'%87'$"*%$7&')C'
)*8"$&65@,'T6"8'53'6%&'8"536"$'3$%8&C"$$"7'8)$'$"3%58"7'&M#&3%835%44A'%44')C'36"'$5&Y&'%87'$"*%$7&')C'36"'
%&&"3J'8)$'3$%8&C"$$"7'>)83$)4')C'36"'%&&"3J'36"'%&&"3'5&'$">)=85&"7'3)'36"'"Z3"83')C'36"'P$)M@H&'>)8358M58='
58B)4B"?"83'58'36"'%&&"3,'X8'36%3'>%&"J'36"'P$)M@'%4&)'$">)=85&"&'%8'%&&)>5%3"7'45%#5453A,

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456
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2.3 Summary of significant accounting policies (Continued)
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D>>)M8358='@)45>A'%@@45"7'M@'3)'];'N">"?#"$'9:;G''/.)8358M"72

)"$/$Q"/0(/88%+8(TC#$+"$*%=V

The transferred asset and the associated liability are measured on a basis that reflects the rights and 
)#45=%35)8&'36%3'36"'P$)M@'6%&'$"3%58"7,

.)8358M58='58B)4B"?"83'36%3'3%Y"&'36"'C)$?')C'%'=M%$%83""')B"$'36"'3$%8&C"$$"7'%&&"3'5&'?"%&M$"7'%3'36"'
4)*"$')C'36"')$5=58%4'>%$$A58='%?)M83')C'36"'%&&"3'%87'36"'?%Z5?M?'%?)M83')C'>)8&57"$%35)8'36%3'36"'
P$)M@'>)M47'#"'$"LM5$"7'3)'$"@%A,

Impairment of financial assets

The Group assesses, at each reporting date, whether there is objective evidence that a financial asset or 
a Group of financial assets is impaired. A financial asset or a Group of financial assets is deemed to be 
5?@%5$"7'5C'36"$"'5&')#O">35B"'"B57"8>"')C'5?@%5$?"83'%&'%'$"&M43')C')8"')$'?)$"'"B"83&'36%3'6%&')>>M$$"7'
&58>"'36"'58535%4'$">)=8535)8')C'36"'%&&"3'/%8'58>M$$"7'j4)&&'"B"83H2'%87'36%3'4)&&'"B"83'6%&'%8'5?@%>3')8'
the estimated future cash flows of the financial asset or the Group of financial assets that can be reliably 
"&35?%3"7,'RB57"8>"')C'5?@%5$?"83'?%A'58>4M7"'5875>%35)8&'36%3'36"'7"#3)$&')$'%'P$)M@')C'7"#3)$&'
is experiencing significant financial difficulty, default or delinquency in interest or principal payments, 
the probability that they will enter bankruptcy or other financial reorganisation and observable data 
indicating that there is a measurable decrease in the estimated future cash flows, such as changes in 
%$$"%$&')$'">)8)?5>'>)87535)8&'36%3'>)$$"4%3"'*536'7"C%M43&,

)"$/$Q"/0(0"/H"0"+"%8

S$"+"/0(&%Q#'$"+"#$(/$=(<%/8*&%<%$+

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit 
)$'4)&&J'4)%8&'%87'#)$$)*58=&J'@%A%#4"&J')$'%&'7"$5B%35B"&'7"&5=8%3"7'%&'6"7=58='58&3$M?"83&'58'%8'
"CC">35B"'6"7="J'%&'%@@$)@$5%3",
All financial liabilities are recognised initially at fair value and, in the case of interest bearing loans and 
#)$$)*58=&'%87'@%A%#4"&J'8"3')C'75$">34A'%33$5#M3%#4"'3$%8&%>35)8'>)&3&,

The Group’s financial liabilities include interest bearing loans and borrowings, accruals and other 
@%A%#4"'%87'%?)M83&'7M"'3)'%'$"4%3"7'@%$3A,

DGA,:(AG(A7,(CGD:GFSR.A,R()SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456
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D>>)M8358='@)45>A'%@@45"7'M@'3)'];'N">"?#"$'9:;G''/.)8358M"72

)"$/$Q"/0(0"/H"0"+"%8(TC#$+"$*%=V

:*H8%f*%$+(<%/8*&%<%$+

The measurement of financial liabilities depends on their classification as described below:

^36"$'@%A%#4"&'%87'%?)M83&'7M"'3)'$"4%3"7'@%$35"&
I$%7"'@%A%#4"&J')36"$'@%A%#4"&'%87'7M"'3)'$"4%3"7'@%$35"&'%$"'$">)=85&"7'C)$'%?)M83&'3)'#"'@%57'58'
36"'CM3M$"'C)$'=))7&'%87'&"$B5>"&'$">"5B"7J'*6"36"$')$'8)3'#544"7'#A'36"'&M@@45"$,'-M#&"LM"83'3)'58535%4'
$">)=8535)8J'3$%7"'%87')36"$'@%A%#4"&'%87'7M"'3)'$"4%3"7'@%$35"&'%$"'?"%&M$"7'%3'%?)$35g"7'>)&3'M&58='
36"'"CC">35B"'583"$"&3'?"36)7,

R%a&%Q#'$"+"#$

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled, or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the de-recognition of the original liability and the recognition of a new liability. 
I6"'75CC"$"8>"'58'36"'$"&@">35B"'>%$$A58='%?)M83&'5&'$">)=85&"7'58'36"'58>)?"'&3%3"?"83,

D>>)M8358='@)45>5"&'%@@45"7'C$)?';'k%8M%$A'9:;F

Classification

The Company classifies its financial assets in the following measurement categories:
n I6)&"'3)'#"'?"%&M$"7'%3'%?)$35&"7'>)&3

The classification is based on two criteria:
n I6"'.)?@%8AH&'#M&58"&&'?)7"4'C)$'?%8%=58='36"'%&&"3&f'%87

n Whether the instruments’ contractual cash flows represent ‘solely payments of principal and interest 
(Profit) on the principal amount outstanding (the “SPPI criterion”).

>*8"$%88(<#=%0` the business model reflects how the Company manages the assets in order to 
generate cash flows. That is, whether the Company’s objective is solely to collect the contractual cash 
flows from the assets or is to collect both the contractual cash flows and cash flows arising from the sale 
)C'%&&"3&
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D>>)M8358='@)45>5"&'%@@45"7'C$)?';'k%8M%$A'9:;F'/>)8358M"72

Classification (Continued)

:!!S` Where the business model is to hold assets to collect contractual cash flows or to collect 
contractual cash flows and sell, the Company assesses whether the financial instruments’ cash flows 
represent solely payments of principal and interest (Profit) (the ‘SPPI test’). In making this assessment, 
the Company considers whether the contractual cash flows are consistent with a basic lending 
arrangement, i.e. interest (Profit) includes only consideration for the time value of money, credit risk, other 
basic lending risks and a profit margin that is consistent with a basic lending arrangement. 

1%Q#'$"+"#$(/$=(<%/8*&%<%$+(

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost.

The classification of financial assets at initial recognition depends on the financial asset’s contractual 
cash flow characteristics and the Company’s business model for managing them. Trade receivables 
that do not contain a significant financing component or for which the Company has applied the 
@$%>35>%4'"Z@"75"83'%$"'?"%&M$"7'%3'36"'3$%8&%>35)8'@$5>"'7"3"$?58"7'M87"$'X`Q-';[,'

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it 
needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal 
%?)M83')M3&3%8758=,'I65&'%&&"&&?"83'5&'$"C"$$"7'3)'%&'36"'-((X'3"&3'%87'5&'@"$C)$?"7'%3'%8'58&3$M?"83'4"B"4,'

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

Purchases or sales of financial assets that require delivery of assets within a time frame established by 
$"=M4%35)8')$'>)8B"835)8'58'36"'?%$Y"3'@4%>"'/$"=M4%$'*%A'3$%7"&2'%$"'$">)=85&"7')8'36"'3$%7"'7%3"J'5,",J'
36"'7%3"'36%3'36"'.)?@%8A'>)??53&'3)'@M$>6%&"')$'&"44'36"'%&&"3,'

:*H8%f*%$+(<%/8*&%<%$+(

For purposes of subsequent measurement, financial assets are classified in four categories: 
n `58%8>5%4'%&&"3&'%3'%?)$35&"7'>)&3'/7"#3'58&3$M?"83&2

n `58%8>5%4'%&&"3&'%3'C%5$'B%4M"'36$)M=6'^.X'*536'$">A>458=')C'>M?M4%35B"'=%58&'%87'4)&&"&'/7"#3'58&3$M?"83&2

n `58%8>5%4'%&&"3&'7"&5=8%3"7'%3'C%5$'B%4M"'36$)M=6'^.X'*536'8)'$">A>458=')C'>M?M4%35B"'=%58&'%87'4)&&"&'
M@)8'7"K$">)=8535)8'/"LM53A'58&3$M?"83&2

n Financial assets at fair value through profit or loss
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Classification (Continued)

)"$/$Q"/0(/88%+8(/+(/<#&+"8%=(Q#8+(

This category is the most relevant to the Company. The Company measures financial assets at 
%?)$35&"7'>)&3'5C'#)36')C'36"'C)44)*58='>)87535)8&'%$"'?"3S'

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

n The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
@%A?"83&')C'@$58>5@%4'%87'583"$"&3')8'36"'@$58>5@%4'%?)M83')M3&3%8758=

`58%8>5%4'%&&"3&'%3'%?)$35&"7'>)&3'%$"'&M#&"LM"834A'?"%&M$"7'M&58='36"'"CC">35B"'583"$"&3'/RXQ2'?"36)7'
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is de-
recognised, modified or impaired. 

The Company’s financial assets at amortised cost includes loans receivables, amounts due from related 
@%$35"&'%87'3$%7"'%87')36"$'$">"5B%#4"&,

R%a&%Q#'$"+"#$

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial 
%&&"3&2'5&'@$5?%$54A'7"K$">)=85&"7'*6"8S'

n The rights to receive cash flows from the asset have expired

^$
n The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
M87"$'%'j@%&&K36$)M=6H'%$$%8="?"83f'%87' "536"$'/%2'36"'.)?@%8A'6%&'3$%8&C"$$"7'&M#&3%835%44A'%44'
36"'$5&Y&'%87'$"*%$7&')C'36"'%&&"3J')$'/#2'36"'.)?@%8A' 6%&'8"536"$'3$%8&C"$$"7'8)$'$"3%58"7'
&M#&3%835%44A'%44'36"'$5&Y&'%87'$"*%$7&')C'36"'%&&"3J'#M3'6%&'3$%8&C"$$"7'>)83$)4')C'36"'%&&"3

When the Company has transferred its rights to receive cash flows from an asset or has entered into a 
@%&&K36$)M=6'%$$%8="?"83J'53'"B%4M%3"&'5CJ'%87'3)'*6%3'"Z3"83J'53'6%&'$"3%58"7'36"'$5&Y&'%87'$"*%$7&')C'
)*8"$&65@,'T6"8'53'6%&'8"536"$'3$%8&C"$$"7'8)$'$"3%58"7'&M#&3%835%44A'%44')C'36"'$5&Y&'%87'$"*%$7&')C'36"'
%&&"3J'8)$'3$%8&C"$$"7'>)83$)4')C'36"'%&&"3J'36"'.)?@%8A'>)8358M"&'3)'$">)=85&"'36"'3$%8&C"$$"7'%&&"3'
3)'36"'"Z3"83')C'53&'>)8358M58='58B)4B"?"83,'X8'36%3'>%&"J'36"'.)?@%8A'%4&)'$">)=85&"&'%8'%&&)>5%3"7'
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights 
%87')#45=%35)8&'36%3'36"'.)?@%8A'6%&'$"3%58"7,'
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Classification (Continued)

)"$/$Q"/0(/88%+8(/+(/<#&+"8%=(Q#8+(TC#$+"$*%=V

.)8358M58='58B)4B"?"83'36%3'3%Y"&'36"'C)$?')C'%'=M%$%83""')B"$'36"'3$%8&C"$$"7'%&&"3'5&'?"%&M$"7'%3'36"'
4)*"$')C'36"')$5=58%4'>%$$A58='%?)M83')C'36"'%&&"3'%87'36"'?%Z5?M?'%?)M83')C'>)8&57"$%35)8'36%3'36"'
.)?@%8A'>)M47'#"'$"LM5$"7'3)'$"@%A,'

Impairment of financial assets

I6"'.)?@%8A'$">)=85&"&'%8'%44)*%8>"'C)$'"Z@">3"7'>$"753'4)&&"&'/R.W&2'C)$'%44'7"#3'58&3$M?"83&'8)3'
held at fair value through profit or loss. ECLs are based on the difference between the contractual cash 
flows due in accordance with the contract and all the cash flows that the Company expects to receive, 
discounted at an approximation of the original effective interest rate. The expected cash flows will 
include cash flows from the sale of collateral held or other credit enhancements that are integral to the 
>)83$%>3M%4'3"$?&,'

ECLs are recognised in two stages. For credit exposures for which there has not been a significant 
58>$"%&"'58'>$"753'$5&Y'&58>"'58535%4'$">)=8535)8J'R.W&'%$"'@$)B57"7'C)$'>$"753'4)&&"&'36%3'$"&M43'C$)?'7"C%M43'
"B"83&'36%3'%$"'@)&&5#4"'*53658'36"'8"Z3';9K?)836&'/%';9K?)836'R.W2,'`)$'36)&"'>$"753'"Z@)&M$"&'C)$'*65>6'
there has been a significant increase in credit risk since initial recognition, a loss allowance is required for 
>$"753'4)&&"&'"Z@">3"7')B"$'36"'$"?%5858='45C"')C'36"'"Z@)&M$"J'5$$"&@">35B"')C'36"'35?58=')C'36"'7"C%M43'/%'
45C"35?"'R.W2,'

The Company considers a financial asset in default when contractual payments are past due. However, 
in certain cases, the Company may also consider a financial asset to be in default when internal or 
"Z3"$8%4'58C)$?%35)8'5875>%3"&'36%3'36"'.)?@%8A'5&'M845Y"4A'3)'$">"5B"'36"')M3&3%8758='>)83$%>3M%4'
amounts in full before taking into account any credit enhancements held by the Company. A financial 
asset is written off when there is no reasonable expectation of recovering the contractual cash flows.

h) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of 
financial position if there is a currently enforceable legal right to offset the recognised amounts and 
36"$"'5&'%8'583"835)8'3)'&"334"')8'%'8"3'#%&5&J'3)'$"%45g"'36"'%&&"3&'%87'&"334"'36"'45%#54535"&'&5?M43%8")M&4A,
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2.3 Summary of significant accounting policies (Continued)

i) Impairment of non-financial assets

The carrying amounts of the Group’s non-financial assets other than inventories are reviewed at each 
$"@)$358='7%3"'3)'7"3"$?58"'*6"36"$'36"$"'5&'%8A'5875>%35)8')C'5?@%5$?"83,'XC'%8A'&M>6'5875>%35)8'
exists then asset’s recoverable amount is estimated. An impairment loss is recognised in profit or loss, 
*6"8"B"$'36"'>%$$A58='%?)M83')C'%8'%&&"3'"Z>""7&'53&'$">)B"$%#4"'%?)M83,

I6"'5?@%5$?"83'4)&&"&'$">)=85&"7'58'@$5)$'@"$5)7&'%$"'%&&"&&"7'%3'"%>6'$"@)$358='7%3"'C)$'%8A'
5875>%35)8&'36%3'36"'4)&&'6%&'7">$"%&"7')$'8)'4)8="$'"Z5&3&,'D8'5?@%5$?"83'4)&&'5&'$"B"$&"7'5C'36"$"'6%&'
#""8'%'>6%8="'58'36"'"&35?%3"&'M&"7'3)'7"3"$?58"'36"'$">)B"$%#4"'%?)M83,'D8'5?@%5$?"83'4)&&'5&'
$"B"$&"7')84A'3)'36"'"Z3"83'36%3'36"'%&&"3H&'>%$$A58='%?)M83'7)"&'8)3'"Z>""7'36"'>%$$A58='%?)M83'36%3'
*)M47'6%B"'#""8'7"3"$?58"7J'8"3')C'7"@$">5%35)8')$'%?)$35g%35)8J'5C'8)'5?@%5$?"83'4)&&'6%7'#""8'
$">)=85&"7,

dV( C/89(/$=(Q/89(%f*"K/0%$+8(

Cash and cash equivalents in the statement of consolidated financial position comprise cash at banks 
%87')8'6%87'%87'&6)$3K3"$?'7"@)&53&'*536'%'?%3M$53A')C'36$""'?)836&')$'4"&&J'*65>6'%$"'&M#O">3'3)'%8'
insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash 
and short-term deposits, as defined above.

;V( :9/&%(Q/2"+/0

Ordinary shares are classified as equity. 

l) Employees’ end of service benefits

The Group provides for employees’ end of service benefits determined in accordance with Group’s 
$"=M4%35)8&'#%&"7')8'"?@4)A""&H'&%4%$5"&'%87'36"'8M?#"$')C'A"%$&')C'&"$B5>",'I6"'P$)M@'6%&'8)'
expectation of settling its employees’ terminal benefits obligation in the near future and hence classified 
365&'%&'%'8)8K>M$$"83'45%#5453A,

<V( !&#K"8"#$8

($)B5&5)8&'%$"'$">)=85&"7'*6"8'36"'P$)M@'6%&'%8')#45=%35)8'/4"=%4')$'>)8&3$M>35B"2'%$5&58='C$)?'%'@%&3'
"B"83J'%87'36"'>)&3&'3)'&"334"'36"')#45=%35)8'%$"'#)36'@$)#%#4"'%87'%#4"'3)'#"'$"45%#4A'?"%&M$"7,
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2.3 Summary of significant accounting policies (Continued)

$V( )/"&(K/0*%(<%/8*&%<%$+

`%5$'B%4M"'5&'36"'@$5>"'36%3'*)M47'#"'$">"5B"7'3)'&"44'%8'%&&"3')$'@%57'3)'3$%8&C"$'%'45%#5453A'58'%8')$7"$4A'
3$%8&%>35)8'#"3*""8'?%$Y"3'@%$35>5@%83&'%3'36"'?"%&M$"?"83'7%3",'I6"'C%5$'B%4M"'?"%&M$"?"83'5&'
#%&"7')8'36"'@$"&M?@35)8'36%3'36"'3$%8&%>35)8'3)'&"44'36"'%&&"3')$'3$%8&C"$'36"'45%#5453A'3%Y"&'@4%>"'"536"$S'

n X8'36"'@$58>5@%4'?%$Y"3'C)$'36"'%&&"3')$'45%#5453Af')$'

n X8'36"'%#&"8>"')C'%'@$58>5@%4'?%$Y"3J'58'36"'?)&3'%7B%83%=")M&'?%$Y"3'C)$'36"'%&&"3')$'45%#5453A'

3ZJ( E8%(#@(d*='<%$+8(/$=(%8+"</+%8

The preparation of consolidated financial statements in conformity with IFRS requires management to 
?%Y"'OM7=?"83&J'"&35?%3"&'%87'%&&M?@35)8&'36%3'%CC">3&'36"'%?)M83&'$"@)$3"7'58'36"'>)8&)457%3"7'
financial statements and accompanying notes. The estimates and associated assumptions are 
#%&"7')8'65&3)$5>%4'"Z@"$5"8>"'%87'B%$5)M&')36"$'C%>3)$&'36%3'%$"'#"45"B"7'3)'#"'$"%&)8%#4"'M87"$'36"'
>5$>M?&3%8>"&J'36"'$"&M43&')C'*65>6'C)$?'36"'#%&5&')C'?%Y58='36"'OM7=?"83&'%#)M3'>%$$A58='B%4M"&')C'
%&&"3&'%87'45%#54535"&'36%3'%$"'8)3'$"%754A'%@@%$"83'C$)?')36"$'&)M$>"&,'D>3M%4'$"&M43&'?%A'75CC"$'C$)?'
36"&"'"&35?%3"&,

kM7=?"83&'%$"'?%7"'#A'?%8%="?"83')8'36"'7"B"4)@?"83&J'&"4">35)8'%87'75&>4)&M$"')C'36"'P$)M@H&'
>$535>%4'%>>)M8358='@)45>5"&'%87'36"'%@@45>%35)8')C'36"&"'@)45>5"&'%87'"&35?%3"&,'I6"'"&35?%3"&'%87'
M87"$4A58='%&&M?@35)8&'%$"'$"B5"*"7')8'%8')8=)58='#%&5&,'Q"B5&5)8&'3)'%>>)M8358='"&35?%3"&'%$"'
$">)=85g"7'58'36"'@"$5)7'58'*65>6'36"'"&35?%3"'5&'$"B5&"7')C'36"'$"B5&5)8'%CC">3&')84A'36%3'@"$5)7J')$'58'36"'
@"$5)7')C'36"'$"B5&5)8'%87'CM3M$"'@"$5)7&'5C'36"'$"B5&5)8'%CC">3&'#)36'>M$$"83'%87'CM3M$"'@"$5)7&,

^@"$%358='4"%&"&'h'P$)M@'%&'%'4"&&""
The Group has entered into a commercial property lease related to its office space and staff 
accommodations. The Group has determined that the significant risks and rewards of ownership of this 
@$)@"$3A'*"$"'8)3'3$%8&C"$$"7'3)'36"'P$)M@,''V"8>"J'36"A'6%B"'#""8'%>>)M83"7'%&')@"$%358='4"%&"&,''

Existence of significant influence on associates and joint venture 
I6$)M=6'36"'&6%$"6)47"$'%=$""?"83&J'36"'P$)M@'5&'=M%$%83""7'&"%3&')8'36"'#)%$7')C'75$">3)$&'%87'
the right to appoint key management positions in all its associates and participates in all significant 
financial and operating decisions. The Group has therefore determined that it has significant influence 
)B"$'36)&"'"83535"&,'

X8>57"83%4'>)&3&'58>M$$"7'C)$'36"'CM3M$"'%>LM5&535)8')C'583"$"&3'58')36"$'"83535"&
I6"'P$)M@'6%&'$">)$7"7'58>57"83%4'>)&3&'58>M$$"7'C)$'36"'CM3M$"'%>LM5&535)8')C'583"$"&3'58')36"$'"83535"&'%&')36"$'
8)8K>M$$"83'%&&"3&'%87'6%&'7"3"$?58"7'36%3'36"'@$)#%#5453A')C'?%3"$5%45&58=')C'36"&"'58B"&3?"83&'5&'65=6,'D&'%3'
];'N">"?#"$'9:;FJ'36"'P$)M@'6%&'$">)$7"7'58>57"83%4'>)&3&'58>M$$"7'C)$'@)3"835%4'CM3M$"'%>LM5&535)8')C'583"$"&3'
58'58B"&3""&'%?)M8358='3)'+Q']JFF9J<E9'/9:;GS'+Q';JG[<JF::2'%&')36"$'8)8K>M$$"83'%&&"3&,
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3ZJ( E8%(#@(d*='<%$+8(/$=(%8+"</+%8(TC#$+"$*%=V

d&"CM4'45B"&')C'?)3)$'B"65>4"&'%87'"LM5@?"83
I6"'P$)M@H&'?%8%="?"83'7"3"$?58"&'36"'"&35?%3"7'M&"CM4'45B"&')C'53&'?)3)$'B"65>4"&'%87'"LM5@?"83'C)$'
>%4>M4%358='7"@$">5%35)8,'I65&'"&35?%3"'5&'7"3"$?58"7'%C3"$'>)8&57"$58='36"'"Z@">3"7'M&%="')C'36"'%&&"3'
)$'@6A&5>%4'*"%$'%87'3"%$,'\%8%="?"83'$"B5"*&'36"'$"&57M%4'B%4M"&'%87'M&"CM4'45B"&'%88M%44A'%87'CM3M$"'
7"@$">5%35)8'>6%$="'*)M47'#"'%7OM&3"7'*6"$"'36"'?%8%="?"83'#"45"B"&'36"'M&"CM4'45B"&'75CC"$'C$)?'
@$"B5)M&'"&35?%3"&,

X?@%5$?"83')C'%&&)>5%3"&'%87'O)583'B"83M$"
DC3"$'%@@45>%35)8')C'36"'"LM53A'?"36)7J'36"'P$)M@'7"3"$?58"&'*6"36"$'53'5&'8">"&&%$A'3)'$">)=85&"'%8'
%77535)8%4'5?@%5$?"83'4)&&')C'36"'P$)M@'58B"&3?"83'58'53&'%&&)>5%3"&,'I6"'P$)M@'7"3"$?58"&'%3'"%>6'
$"@)$358='7%3"'*6"36"$'36"$"'5&'%8A')#O">35B"'"B57"8>"'36%3'36"'58B"&3?"83'58'%&&)>5%3"'5&'5?@%5$"7,'
XC'365&'5&'36"'>%&"'36"'P$)M@'>%4>M4%3"&'36"'%?)M83')C'5?@%5$?"83'%&'#"58='36"'75CC"$"8>"'#"3*""8'
36"'$">)B"$%#4"'%?)M83')C'36"'%&&)>5%3"'%87'36"'%>LM5&535)8'>)&3'%87'$">)=85&"&'36"'%?)M83'58'36"'
>)8&)457%3"7'58>)?"'&3%3"?"83,

P)58='>)8>"$8
I6"'P$)M@H&'?%8%="?"83'6%&'?%7"'%8'%&&"&&?"83')C'36"'P$)M@H&'%#5453A'3)'>)8358M"'%&'%'=)58='
concern and is satisfied that the Group has the resources to continue in business for the foreseeable 
CM3M$",'`M$36"$?)$"J'36"'?%8%="?"83'5&'8)3'%*%$"')C'%8A'?%3"$5%4'M8>"$3%5835"&'36%3'?%A'>%&3'
significant doubt upon the Group’s ability to continue as a going concern. Therefore, the financial 
&3%3"?"83&'>)8358M"'3)'#"'@$"@%$"7')8'%'=)58='>)8>"$8'#%&5&,

_( >E:SD,::(CGO>SD.ASGD:

_Z5( .Qf*"8"+"#$8(H-(+9%(W&#*2

S$K%8+<%$+("$(Y#$(,X20#+/+"%(D%=%&0/$=(>ZMZ

^8'F'DM=M&3'9:;FJ'36"'P$)M@'%>LM5$"7'G[U')C'36"'&6%$"'>%@53%4')C'i)8'RZ@4)3%35"'!"7"$4%87'V)4758='a,c,'
36$)M=6'53&'CM44A')*8"7'&M#&575%$AJ'!"#$%&'()*"$'X8B"&3?"83'?%8%="?"83'a,c,'/"%$45"$'Y8)*8'%&'0X(\'
X87)8"&5%'a,c,12,'

!"#$%&'()*"$'X8B"&3?"83'\%8%="?"83'a,c,'"83"$"7'583)'%8'%=$""?"83'*536'\5>6"4'(""Y'a"6""$'a,c,J'
!"3$%%?'V)4758='a,c,'%87'D`ke'a,c,'3)'@M$>6%&"'G[U')C'36"'&6%$"'>%@53%4')C'i)8'RZ@4)3%35"'!"7"$4%87'
V)4758='a,c,J'%'.)?@%8A'58>)$@)$%3"7'58'36"'!"36"$4%87&,'i)8'RZ@4)3%35"'!"7"$4%87'V)4758='a,c')*8&'
;::U')C'i)8'RZ@4)3%35"'!"7"$4%87'a,c,'%87'i)86%87"4'a,c,'a)36'>)?@%85"&'%$"'58>)$@)$%3"7'58'36"'
!"36"$4%87&'%87'7"B"4)@'%87')@"$%3"'$"8"*%#4"'"8"$=A'@$)O">3&,
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_( >E:SD,::(CGO>SD.ASGD:(TCGDASDE,RV

_Z5( .Qf*"8"+"#$8(H-(+9%(W&#*2(TQ#$+"$*%=V

.88%+8(/Qf*"&%=(/$=(0"/H"0"+"%8(
The provisional fair values  of the identifiable assets and liabilities of Zon Exploitatie Nederland Holdings 
a,c,'%87'53&'&M#&575%$5"&'%&'%3'36"'7%3"')C'%>LM5&535)8'*"$"S

)/"&(K/0*%(
B1

($)@"$3AJ'@4%83'%87'"LM5@?"83 G;J:G;J<<F

X83%8=5#4"'D&&"3& [:GJ;_F

X8B"&3?"83'58'O)583'B"83M$"& 9J]]GJ_9F

X8B"83)$5"& ;;FJ;9F

D>>)M83&'$">"5B%#4" E_9JF9F

W)%8&'$">"5B%#4" EGGJG9<

^36"$'$">"5B%#4"& _];J;E]

.%&6'%3'#%8Y ;:J[[9J]EF

A#+/0(/88%+8 6[N666N\6^

W)%8&'%87'#)$$)*58=& G_J9GEJ_:<

^36"$'@%A%#4"& ]J[]]J:G<

!)8K>)83$)4458='583"$"&3 F_FJ[9G

A#+/0(0"/H"0"+"%8 6_N\46N^4^

Total identifiable net assets acquired _N564N364

(M$>6%&"'>)8&57"$%35)8'3$%8&C"$$"7' GEJFG[J<F;

W##=I"00 \_N[]^N345

!"3'>%&6'%>LM5$"7'*536'36"'&M#&575%$A ;:J[[9J]EF

.%&6'@%57 /GEJFG[J<F;2

Net cash outflow [[N_3_N55_

Analysis of cash flows on acquisition
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J( ),,(SDCGO,

^( SDA,1,:A(SDCGO,

Technical and financial service fees (Note 21 (iii), (iv) and (vii)) 3N^6]N]_[( GJFE[JF_['

X83"$"&3'58>)?"'C$)?'3"$?'7"@)&53& 55^N_3[N_4_( ]9JF[;JEG_'

X83"$"&3'58>)?"'C$)?')36"$'$"4%3"7'@%$35"&'/!)3"'9;/52'%87'/B22 3NJ44N^4^( G[J:FEJ9::'

X83"$"&3'58>)?"'C$)?')36"$'@%$35"&'/!)3"';;'/522 a 9JG:;J<:9'

55\N\3[N646 ;;:JE]_J9F;

3456
(B1(

345\
(B1(

3456
(B1(

345\
(B1(

[( W,D,1.F(.DR(.ROSDS:A1.ASM,(,c!,D:,:

-%4%$5"&'%87'&3%CC'$"4%3"7'>)&3 _^NJ[JN]3J( ]]JG_FJ]_:'

.)8&M43%8>A'%87'@$)C"&&5)8%4'C""& 6N^_]N_J_( ]]JE[;J[;F'

I$%B"4'"Z@"8&"& [N344N44]( 9J;G_JFE_'

a)%$7'$"?M8"$%35)8 _N]^JN55\( ;J_9:J:::'

Q"83 _N\_^N\[3( <J9<;J_F:'

Office expenses 3N[J\N5]4( ]J]9<J;[;'

a%8Y'>6%$="& ^5[N[\4( ;;EJ]G<'

W)&&')8'75&@)&%4')C'@$)@"$3AJ'@4%83'%87'"LM5@?"83 J6N63^( K

R83"$3%58?"83 ^N5]^( FG9'

\5&>"44%8")M& ^N534N6[4( E;GJE<]'

[[N3_3N6]^ G_JF[:JG_G

3456
(B1(

345\
(B1(
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\( GA7,1(G!,1.ASDW(,c!,D:,:

6( ,.1DSDW:(!,1(:7.1,

The calculation of basic earnings per share (‘EPS’) is arrived by dividing the profit attributable to the 
)*8"$&')C'36"'@%$"83'.)?@%8A'C)$'36"'A"%$'#A'36"'*"5=63"7'%B"$%="'8M?#"$')C')$758%$A'&6%$"&'
)M3&3%8758='7M$58='36"'A"%$,

T5366)4758='3%ZK'X8B"&3?"83'58'%8'%&&)>5%3"'/!)3"'52 53N545NJ3[( ;<JE:<J]G:'

($)O">3'7"B"4)@?"83'"Z@"8&"& K ;J9[;JG[<'

N"@$">5%35)8'/!)3"'_2 3NJ64N[J]( ;J:;FJ:;E'

5JN^63N4\^( ;EJFG<J;<:'

Profit for the year attributable to the owners of the parent ComK
@%8A

_J^N445N[]^(( ]9EJ[]_J:EE''

T"5=63"7'%B"$%="'8M?#"$')C')$758%$A'&6%$"&'C)$'#%&5>'R(-p ]E[J:::J:::' ]E[J:::J:::''

a%&5>'%87'754M3"7'R(-'/"Z@$"&&"7'58'+Q'@"$'&6%$"2 4Z]J( :,F_'

3456
B1

345\
(B1(

3456
(B1(

345\
(B1(

/52 N5B57"87'@%A?"83')C'(I'(%53)8'R8"$=A'(3"'W37,'5&'&M#O">3'3)'[U')C'*5366)4758='3%Z'%3'36"'35?"')C'
payment. Hence, 5% of share of profit has been recorded as a tax provision.

p'NM$58='36"'A"%$J'36"$"'5&'8)'58>$"%&"')$'7">$"%&"')C'&6%$"'>%@53%4'%87'%>>)$758=4A'*"5=63"7'%B"$%="'
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The table below represents the summarised financial information of investments in associates held by the Group.
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( C#<2/$-(FFC

^8';F'kM8"'9:;[J'36"'P$)M@'@M$>6%&"7':,:FFU')C'36"'&6%$"'>%@53%4')C'(6)"85Z'()*"$'.)?@%8A'-D^P'
C$)?'36"'X8535%4'(M#45>'^CC"$,'I6"'>)?@%8A'5&'58>)$@)$%3"7'58'36"'-M43%8%3"')C'^?%8'%87')*8&'%87'
operates a high efficiency gas fired power generation facility with a capacity of 2,000 MW located at Sur, 
58'36"'-M43%8%3"')C'^?%8,
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@M$>6%&"';[U')C'36"'&6%$"'>%@53%4')C'(6)"85Z'^@"$%35)8'%87'\%583"8%8>"'.)?@%8A'WW.J'%'>)?@%8A'
58>)$@)$%3"7'58'36"'-M43%8%3"')C'^?%8'*65>6'@$)B57"&')@"$%35)8'%87'?%583"8%8>"'&"$B5>"&'3)'(6)"85Z'
()*"$'.)?@%8A'-D^P,
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The Group exercises significant influence over financial and operating policy decisions of Phoenix Power 
.)?@%8A'-D^P'%87'(6)"85Z'^@"$%35)8'%87'\%583"8%8>"'.)?@%8A'WW.'36$)M=6'$"@$"&"83%35)8'58'36"'
a)%$7')C'N5$">3)$&,'
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]F,F_U')C'36"'&6%$"'>%@53%4')C'DR-'^%&5&'W37J'%'.)?@%8A'58>)$@)$%3"7'58'.%A?%8'X&4%87&,'DR-'^%&5&'
W37,'6)47&'"CC">35B"4A'E:U')C'36"'&6%$"'>%@53%4'DR-'k)$7%8'(-.'*65>6'6)47&'%87')@"$%3"&'%']G:\T'
combined cycle gas fired power in the Kingdom of Jordan through its intermediary subsidiary.   
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k)$7%8'(-.'*65>6')*8&'%87')@"$%3"&'%'9<;\T'=%&'@)*"$'@4%83'58'36"'b58=7)?')C'k)$7%8'36$)M=6'53&'
583"$?"75%$A'&M#&575%$A,'''
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36$)M=6'53&'CM44A')*8'&M#&575%$AJ'!"#$%&'()*"$'X8B"&3?"83'?%8%="?"83'a,c,'/"%$45"$'Y8)*8'%&'0X(\'
X87)8"&5%'a,c,12,'

!"#$%&'()*"$'!"36"$4%87'a,c,'"83"$"7'583)'%8'%=$""?"83'*536'R8=5"'P4)#%4'N"B"4)@?"83'a,c'3)'
@M$>6%&"';::U')C'36"'&6%$"'>%@53%4')C'!"#$%&'()*"$'X8B"&3?"83'?%8%="?"83'a,c,J'%'.)?@%8A'
58>)$@)$%3"7'58'I6"'!"36"$4%87&,'!"#$%&'()*"$'X8B"&3?"83'?%8%="?"83'a,c,'6)47&'][,[;<U')C'36"'&6%$"'
>%@53%4'(I'(%53)8'R8"$=A'(3"'W37,J'CM44A')*8'>)?@%8A'58>)$@)$%3"7'58'X87)8"&5%'*6"$"'53')*8&'%87'
operates a 2,045 MW coal-fired power plant.
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@M$>6%&"'][U')C'&6%$"&')C'X(\'D&5%'(3"'W37J'%'.)?@%8A'58>)$@)$%3"7'58'-58=%@)$",'X(\'D&5%'(3"'W37,'
)*8&'F<,;U')C'(I'X(\'^@"$%35)8'%87'\%583"8%8>"'X87)8"&5%,J'%'.)?@%8A'58>)$@)$%3"7'58'X87)8"&5%'
*65>6'@$)B57"&'^@"$%35)8'%87'\%583"8%8>"'&"$B5>"&'3)'(I'(%53)8'R8"$=A'(3"'W37,'X8'%77535)8J'X(\'D&5%'
Pte Ltd owns 100% of share capital of IPM O&M Services Pte Ltd. a Company incorporated in Singapore, 
*65>6'@$)B57"&'3">685>%4'&"$B5>"&'3)'(I'X(\'^@"$%35)8'%87'\%583"8%8>",

54Z[( O"$%d%8/(C/2"+/0(>ZMZ

Minejesa Capital B.V. is a company registered in Netherlands on 29 June 2017, which provides financial services.

^8'9'DM=M&3'9:;GJ'!"#$%&'()*"$'X8B"&3?"83'?%8%="?"83'a,c,J'%'CM44A')*8"7'&M#&575%$A')C'36"'.)?@%8A'
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a,c,,'D&'@"$'36"'&6%$"6)47"$&H'%=$""?"83J'36"'P$)M@')*8&'][,[;U')C'36"'&6%$"'>%@53%4')C'\58"O"&%'.%@53%4'
a,c,,

Investment in Minejesa Capital B.V. is recorded at cost in the consolidated financial statements as at 31 
N">"?#"$'9:;G,
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DR-'k)$7%8'-)4%$'a,c,'5&'%'>)?@%8A'$"=5&3"$"7'58'!"36"$4%87&'%87'"8=%="7'58'36"'"8=58""$58=J'
procurement, construction, ownership, operation, maintenance, management, leasing and financing of 
D\'-)4%$'a,c,J'%'>)?@%8A'$"=5&3"$"7'58'k)$7%8,
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a,c,,

Investment in AES Jordan Solar B.V. is recorded at cost in the consolidated financial statements as at 31 
N">"?#"$'9:;G,
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^8'9E'kM8"'9:;[J'36"'P$)M@'%>LM5$"7'][U')C'36"'&6%$"'>%@53%4')C'-6%?&'\%%8'-)4%$'db'W5?53"7J'%'O)583'
venture Company registered in England and Wales engaged in the financing, building, ownership and 
)@"$%35)8')C'%'[9,['\T'&)4%$'@)*"$'@4%83'58'\%H%8'>53A'58'36"'b58=7)?')C'k)$7%8,



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"

54( SDM,:AO,DA(SD(.::GCS.A,:(.DR(UGSDA(M,DAE1,(TC#$+"$*%=V

DGA,:(AG(A7,(CGD:GFSR.A,R(
)SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

54Z]( >&/H/$+(Y#$(>ZMZ

^8'DM=M&3'FJ'9:;F'36"'=$)M@'%>LM5$"7'i"8'RZ4@4)3%35"'!"7"$4%87'V)4758='a,cJ'*65>6')*8&'[:U')C'a$%K
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Presented in the consolidated statement of financial position as follows:
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Aa3, S&P rating: BBB+ to A and Fitch rating: A to A+). The interest rates are ranging from 1.25% to 4.30% 
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articles of the Company, The Company shall allocate such proportion of the profit for the year or quarter to 
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such proportion of profits to the reserve, and accordingly no such transfers were made to the legal reserve.
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Project finance Loan (Note iv) \JN_^\N6J6 K
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million (USD 50 million)). Interest is charged at a rate of LIBOR + 1.1% per annum (2017: 0.9% per annum) as specified in the agreement. The loan is repayable at 
?%3M$53AJ';9'?)836&'C$)?'36"'C%>5453A'7$%*K7)*8'7%3",
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?5445)82'*536'%'>)8&)$35M?')C'#%8Y&'3)'@%$35%44A'CM87'%&&"3'%>LM5&535)8&,'I6"'C%>5453A'>%$$5"7'583"$"&3'%3'WXa^Q'm';U'@"$'%88M?'%&'
specified in the agreement. The total outstanding amount as at 31 December 2017 was QR 1,409 million (USD 387 million). The 
4)%8'*%&'$"@%A%#4"')B"$'@"$5)7')C'<'A"%$&'58'&"?5K%88M%4'58&3%4?"83&'&3%$358='C$)?';;'N">"?#"$'9:;G,

NM$58='36"'A"%$'"87"7'];'N">"?#"$'9:;FJ'36"'P$)M@'6%&'"83"$"7'583)'%8'%?"87?"83'%87'$"&3%3"?"83'%=$""?"83'%>>)$758='
3)'*65>6'36"'>$"753'C%>5453A'6%&'#""8'58>$"%&"7'3)'+Q';JG;9'?5445)8'/d-N'<G:'?5445)82,'I6"'3)3%4')M3&3%8758='%?)M83'%&'%3'];'
December 2018 is QR 1,712 million (USD 470 million). Interest is charged at a rate of LIBOR + 1.1% per annum as specified in the 
%=$""?"83,'I6"'4)%8'5&'$"@%A%#4"'%3'?%3M$53AJ'['A"%$&'C$)?'36"'C%>5453A'7$%*K7)*8'7%3",

/5552 I6"'P$)M@'6%&'"83"$"7'583)'%'$"B)4B58='4)%8'%=$""?"83'*536'`5$&3'PM4C'a%8Y'C)$'%'>$"753'C%>5453A'%?)M8358='3)'+Q'9G]'
?5445)8'/d-N'G['?5445)82'3)'CM87'36"'*)$Y58='>%@53%4'$"LM5$"?"83&,'NM$58='36"'A"%$'"87"7'];'N">"?#"$'9:;FJ'4)%8'6%&'#""8'
3$%8&C"$$"7'C$)?'`5$&3'PM4C'a%8Y'3)'N)6%'a%8Y'#A'*%A')C'!)B%35)8'%=$""?"83,'D44'36"'3"$?&'%87'>)87535)8&')C'36"'4)%8'$"?%58'
M8>6%8="7,'I6"'3)3%4')M3&3%8758='%?)M83'%&'%3'];'N">"?#"$'9:;F'5&'+Q'9G]'?5445)8'/d-N'G['?5445)82'/9:;GS'+Q'9G]'?5445)82,'
Interest is charged at a rate of LIBOR + 1.8% per annum as specified in the agreement. The loan is repayable at maturity, 3 years 
C$)?'36"'C%>5453A'7$%*K7)*8'7%3",

(iv) This represents two non-recourse project finance loans granted to Zon Exploitatie Nederlands B.V.  (ZEN) by Triodos 
Bank with an outstanding balance of EUR 17,770,678. The first loan was granted in 2015; the committed amount is EUR 
14,970,907 and consists of a EUR 967,544 fixed loan A facility with a scheduled maturity on 1 January 2026 and a EUR 14,003,363 
fixed loan B facility with a scheduled maturity on 30 July 2030. The second loan was granted in 2016; the total committed 
amount is EUR 15,100,000 and consists of a EUR 7,550,000 fixed loan A facility with scheduled maturity on 1 April 2032 and a EUR 
7,550,000 fixed loan B facility with scheduled maturity on 1 April 2032. Interest is charged at 2.14%. 

56( SDA,1,:A(>,.1SDW(FG.D:(.DR(>G11GLSDW:(TC#$+"$*%=V

DGA,:(AG(A7,(CGD:GFSR.A,R(
)SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

5]( ,O!FGi,,:P(,DR(G)(:,1MSC,(>,D,)SA:

D3';'k%8M%$A 5N_^JN_46( G_;J]]]'

($)B5&5)8'?%7"'7M$58='36"'A"%$ __]JE]E' [_<JFG['

(%A?"83&'7M$58='36"'A"%$ /[F:JE[;2 /];J_::2

D&'];'N">"?#"$ 5N\[\N3]_( ;J][<J]:F'

3456
(B1(

345\
(B1(



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"#

DGA,:(AG(A7,(CGD:GFSR.A,R(
)SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

34( .CC1E.F:(.DR(GA7,1(!.i.>F,:

D>>$M"7'"Z@"8&"& _3N^J3N[__( <]J<9GJGG9'

D>>$M"7'583"$"&3')8'583"$"&3'#"%$58='4)%8&'%87'#)$$)*58=& ^N3_^N4^3( ]JF;FJ:EE'

I%Z'@$)B5&5)8K'58B"&3?"83'58'%8'%&&)>5%3" JN[43N\3] ;<JE:<J]G:'

Provision for impairment of financial and contract assets 5N445N]_] K

^36"$& 3JN\45N]4^( 9J:]GJ[F['

[6N46JN3^6 E]JFFGJG_]''

\)B"?"83&')C'8)8K>)83$)4458='583"$"&3'%$"'%&'C)44)*&S

3456
(B1(

345\
(B1(

_5(R%Q%<H%&(3456

,X2%$8%8
B1

S$+%&%8+(
"$Q#<%(B1

)%%("$Q#<%
B1

:9/&%9#0=%&8

+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A'+,-,.,' GJ:<]J[;9 K K

G+9%&8

(I'(%53)8'R8"$=A'(3"'W37'/!)3"'/B22 K ;J_[_JF:_ K

-6%?&'\%%8'()*"$'P"8"$%35)8'(-.'/!)3"'/522 K <<:JE_E K

IPM O&M Services Pte Ltd (Note (vii)) K K ;J_;;JGFF

DR-'^%&5&'W37'/!)3"'/5B22 K K E<<JE_:

\N4J_N^53 3NJ44N^4^ 3N^^[NJ\6

35( 1,F.A,R(!.1Ai(RS:CFG:E1,:

Q"4%3"7'@%$35"&'$"@$"&"83'@%$"83'>)?@%8AJ'?%O)$'&6%$"6)47"$&J'%&&)>5%3"7'>)?@%85"&J'75$">3)$&'%87'
Y"A'?%8%="?"83'@"$&)88"4')C'36"'P$)M@J'%87'>)?@%85"&')C'*65>6'36"A'%$"'@$58>5@%4')*8"$&,'($5>58='
@)45>5"&'%87'3"$?&')C'36"&"'3$%8&%>35)8&'%$"'%@@$)B"7'#A'36"'P$)M@H&'?%8%="?"83'%87l)$'#A'36"'a)%$7'
)C'N5$">3)$&')8'%8'%$?K4"8=36'#%&5&'M87"$'8)$?%4'?%$Y"3'3"$?&'%87'>)87535)8&,

I$%8&%>35)8&'*536'$"4%3"7'@%$35"&'58>4M7"7'58'36"'&3%3"?"83')C'>)?@$"6"8&5B"'58>)?"'%$"'%&'C)44)*&S



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !"#

DGA,:(AG(A7,(CGD:GFSR.A,R(
)SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

_5(R%Q%<H%&(345\

,X2%$8%8
B1

S$+%&%8+(
"$Q#<%(B1

)%%("$Q#<%
B1

:9/&%9#0=%&8 FJFE]JGEG K K

+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A'+,-,.,'

G+9%&8 K G]JF[<J:9< K

(I'(%53)8'R8"$=A'(3"'W37'/!)3"'/B22 K ;J9]9J;GE ;J_;;JGFF

-6%?&'\%%8'()*"$'P"8"$%35)8'(-.'/!)3"'/52J'/552'%87'/55522 K K G<FJ__<

DR-'^%&5&'W37'/!)3"'/5B22 FJFE]JGEG G[J:FEJ9:: 9JEE:JGF9

DR-'^%&5&'W37'/!)3"'/5B22 K K E<<JE_:

\N4J_N^53 3NJ44N^4^ 3N^^[NJ\6

_5(R%Q%<H%&(3456

,X2%$8%8
B1

S$+%&%8+(
"$Q#<%(B1

)%%("$Q#<%
B1

:9/&%9#0=%&8 K

+%3%$'R4">3$5>53A'%87'T%3"$'.)?@%8A'+,-,.,' a 6N_J[NJJ3 K

G+9%&8

(I'(%53)8'R8"$=A'(3"'W37'/!)3"'/B22 5^N]JJN\]\ _N[_]N\^J K

-6%?&'\%H%8'()*"$'P"8"$%35)8'(-.'/!)3"'/522 ^N\5[NJ\3 5_[N]_6 K

DR-'^%&5&'W37'/!)3"'/B22 a 53\N[36 K

35N[[5N3[] 53N3^4N\[3 ^N^6[N^^_

35( 1,F.A,R(!.1Ai(RS:CFG:E1,:(TC#$+"$*%=V

Balances with related parties included in the statement of financial position are as follows:
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amount of USD 17 Million. This loan is long term in nature and does not have a fixed repayment schedule. 
The Group does not expect to recover the outstanding amount within a year, thus this is classified under 
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between the Group and Shams Ma’an, the Group has agreed to provide certain technical and financial 
services as specified in the agreement.
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PSC, AES Oasis Ltd has agreed to provide technical services as specified in the agreement. The Group 
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/B2 D>>)$758='3)'36"'0-6%$"'(M$>6%&"'%=$""?"831'"83"$"7'58'3)')8'9E'`"#$M%$A'9:;E'*536'
X83"$8%35)8%4'()*"$'/X?@%4%2'a,c,'36"'P$)M@'6%&'3%Y"8')B"$'36"'4)%8'$">"5B%#4"&'C$)?'(I'(%53)8'R8"$=A'
(3"'W37,'I6"'4)%8'>%$$5"&'%8'583"$"&3'$%3"')C'<U'@"$'%88M?,
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!)3"&S'/.)8358M"72

/B552''''!"#$%&'()*"$'!"36"$4%87&'a,c,'%87'\53&M5'.),'W37'"83"$"7'58'3)'%8'%=$""?"83')8'99'N">"?#"$'9:;E'
with IPM O&M Services Pte Ltd to provide technical services as specified in the agreement. The Group 
$">"5B"&'36"'$"&@">35B"'&6%$"')C'36"'3">685>%4'C""

C#<2%$8/+"#$(#@(;%-(</$/'%<%$+(2%&8#$$%0
I6"'$"?M8"$%35)8&')C'75$">3)$&'%87')36"$'?"?#"$&')C'Y"A'?%8%="?"83'7M$58='36"'A"%$'*"$"'%&'C)44)*&S

O/$/'%<%$+

-%4%$5"&'%87'&3%CCK$"4%3"7'>)&3& [NJ]]N]J6 GJE;:J<_]

a)%$7'$"?M8"$%35)8 _N]^JN55\ ;J_9:J:::

54NJ^JN4[^ _J[]:J<_]

3456
(B1(

345\
(B1(

33( CGOOSAO,DA:(.DR(CGDASDW,DCS,:

D3'];'N">"?#"$'9:;FJ'36"'P$)M@'6%7'36"'C)44)*58='>)??53?"83&S

/52 a%&"7')8'36"'&6%$"6)47"$&H'4)%8'%=$""?"83'"83"$"7')8'9;'kM4A'9:;<J'#"3*""8'!"#$%&'()*"$'
+,(,-,.,'%87'-6%?&'\%o%8'()*"$'P"8"$%35)8'(-.J'36"'P$)M@'6%&'>)??533"7'3)'4"87'M@'3)'d-N';G'?5445)8'
3)'-6%?&'\%o%8''()*"$'P"8"$%35)8'(-.,'D&')C'];'N">"?#"$'9:;FJ'+Q'[JG;EJ<G9'/d-N';J[E_JF;92'/9:;GS'+Q'
9]J[]:J;9E''d-N'EJ<E;JE[_22'6%&'#""8'4"83'#A'36"'P$)M@'/!)3"'9;/522,

/552 D>>)$758='3)'36"'&6%$"6)47"$&H'%=$""?"83'"83"$"7')8'9E'kM8"'9:;<J'36"'P$)M@'%4)8='*536')36"$'
&6%$"6)47"$&''6%B"'%=$""7'3)'>)83$5#M3"'C)$'36"'7"B"4)@?"83')C'36"'O)583'B"83M$"'"8353A'/-6%?&'\%%8'
-)4%$'db'W5?53"72'd-N'F::J:::,'D&')C'];'N">"?#"$'9:;FJ'36"'P$)M@o&'&6%$"')C'>)??533"7'>)83$5#M35)8&'
C)$'36"'7"B"4)@?"83')C''36"'O)583'B"83M$"'%?)M83"7'3)'d-N'9F:J:::'/9:;GS'd-N'9F:J:::2,

/5552 a%&"7')8'36"'&6%$"6)47"$&H'%=$""?"83'"83"$"7')8'9E'kM8"'9:;<'#"3*""8'!"#$%&'()*"$'+,(,-,.,'
%87'-6%?&''\%%8'-)4%$'db'W5?53"7J'36"'P$)M@'6%&'>)??533"7'3)'&M#&>$5#"'3)'36"'>%@53%4')C'-6%?&'
\%%8'-)4%$'db''W5?53"7'58'%>>)$7%8>"'*536'%'-6%$"6)47"$'`58%8>58='(4%8,'D&')C'36"'$"@)$358='7%3"J'
36"'P$)M@H&'"LM53A''M#&>$5@35)8'%?)M83&'3)'+Q'9FJ;F:J]:_'/d-N'GJG]9JEG92'/9:;GS'+Q'9FJ;F:J]:_'/d-N'
GJG]9JEG922,

/5B2 D3'];'N">"?#"$'9:;FJ'36"'P$)M@'6%7'>)8358="83'45%#54535"&'%?)M8358='3)'+Q'FEJ[;:J;GE'/9:;GS'+Q''
]J]9_J9_F2'58'$"&@">3')C'3"87"$'#)87&'%87'@"$C)$?%8>"'#)87&'%$5&58='58'36"')$758%$A'>)M$&"')C'#M&58"&&'
C$)?'*65>6'8)'?%3"$5%4'45%#5453A'5&'"Z@">3"7'3)'%$5&",
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T53658')8"'A"%$ 5N]J5N_44 ;J:]<J;[;

DC3"$')8"'A"%$'#M3'8)3'?)$"'36%8'36$""'A"%$& a K

5N]J5N_44 ;J:]<J;[;

G2%&/+"$'(0%/8%(Q#<<"+<%$+8
The Group has entered into agreements for the commercial lease of the office buildings. The lease 
%=$""?"83'C)$'36"'#M54758='5&'C)$'%8'58535%4'@"$5)7')C'<'A"%$&'>)??"8>58=')8';'`"#$M%$A'9:;F,'.)?@%8A'
6%7'"%$45"$'"83"$"7'583)'4"%&"'%=$""?"83'C)$'#M54758='C)$'9'A"%$&'%87'F'?)836&'>)??"8>58=')8';'
DM=M&3'9:;['*65>6'6%&'#""8'B%>%3"7'7M$58='36"'A"%$,'

I6"'CM3M$"'?585?M?'4"%&"'$"83%4'@%A%#4"'M87"$'8)8K>%8>"44%#4"')@"$%358='4"%&"&'%&')C'];'N">"?#"$'%&'
C)44)*&S

3456
(B1(

345\
(B1(

3_( )SD.DCS.F(1S:?(O.D.W,O,DA(

GHd%Q+"K%8(/$=(2#0"Q"%8
The Group’s principal financial liabilities, other than derivatives, comprise of interest bearing loans and 
#)$$)*58=&J'%>>$M%4&'%87')36"$'@%A%#4"'%87'%?)M83&'7M"'3)'%'$"4%3"7'@%$3A,'I6"'?%58'@M$@)&"')C'
these financial liabilities is to finance the Group’s operations. The Group’s principal financial assets are 
#%8Y'#%4%8>"&J'3"$?'7"@)&53&J'583"$"&3'$">"5B%#4"&J'4)%8&'$">"5B%#4"&'%87'%?)M83&'7M"'C$)?'$"4%3"7'
@%$35"&'36%3'7"$5B"'75$">34A'C$)?'53&')@"$%35)8&,'

I6"'P$)M@H&'a)%$7')C'N5$">3)$&'6%&')B"$%44'$"&@)8&5#5453A'C)$'36"'"&3%#45&6?"83'%87')B"$&5=63')C'36"'
P$)M@H&'$5&Y'?%8%="?"83'C$%?"*)$Y,

The main risks arising from the Group’s financial instruments are credit risk, liquidity risk, interest rate risk 
%87'>M$$"8>A'$5&Y,'

C&%="+(&"8;
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party 
#A'C%5458='3)'75&>6%$="'53&')#45=%35)8,'I6"'P$)M@H&'"Z@)&M$"'3)'>$"753'$5&Y'5&'5875>%3"7'#A'36"'>%$$A58='
value of its financial assets which consists primarily of term deposits, bank balances, interest receivables 
%87'7M"'C$)?'$"4%3"7'@%$35"&,
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With respect to credit risk in respect of bank balances and other financial assets, the Group’s exposure 
3)'>$"753'$5&Y'%$5&"&'C$)?'7"C%M43')C'36"'>)M83"$K@%$3AJ'*536'%'?%Z5?M?'"Z@)&M$"'"LM%4'3)'36"'>%$$A58='
%?)M83')C'36"&"'58&3$M?"83&'%&'C)44)*&S

3_( )SD.DCS.F(1S:?(O.D.W,O,DA(TC#$+"$*%=V

a%8Y'#%4%8>"&'/!)3"';[2 \_NJ]^N3_^ 9FJ;;EJ:_[

I"$?'7"@)&53&'/!)3"';<2 _N^J6N4\JN44_ ]J;EFJ9_:J<E[

N5B57"87'$">"5B%#4"'/!)3"';]2 _3]NJ]]N6]6 K

I$%7"'$">"5B%#4"'/!)3"';]2 J^6N45\ K

D?)M83&'7M"'C$)?'$"4%3"7'@%$35"&'/!)3"'9;2 53N3^4N\[3 G[<J[_[

W)%8&'$">"5B%#4"'/!)3"';;2 35N[[5N3[] E:J];]J];_

^36"$'$">"5B%#4"&' J\[N[6[ ;J;9;J<99

_N]6^N]5^N6\4 ]J9[FJ[_[JF_E

3456
(B1(

345\
(B1(

.$"753'$5&Y')8'#%8Y'#%4%8>"&'%87'3"$?'7"@)&53&'5&'8"=45=5#4"'%&'36"A'%$"'@4%>"7'*536'4)>%4'+%3%$5'#%8Y&'
having strong long term credit ratings (Moody›s rating: A3 to Aa3, S&P rating: BBB+ to A and Fitch rating: 
D'3)'Dm2,

F"f*"="+-(&"8;
Liquidity risk is the risk that the Group will not be able to meet financial obligations as they fall due. The 
P$)M@H&'%@@$)%>6'3)'?%8%=58='45LM5753A'$5&Y'5&'3)'"8&M$"J'%&'C%$'%&'@)&&5#4"J'36%3'53'*544'%4*%A&'6%B"'
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without 
58>M$$58='M8%>>"@3%#4"'4)&&"&')$'$5&Y58='7%?%="'3)'36"'P$)M@H&'$"@M3%35)8,'I6"'P$)M@'45?53&'53&'45LM5753A'
$5&Y'#A'58B"&358='%B%54%#4"'>%&6'58'3"$?'7"@)&53&'$"7""?%#4"'%3'%8A'35?"'%3'8)'>)&3'%87'"8&M$58='36%3'
#%8Y'C%>54535"&'%$"'@$)?@34A'%B%54%#4"'*6"8'$"LM5$"7,
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The following are the contractual maturities of financial liabilities:

_5(R%Q%<H%&(3456
C/&&-"$'(
/<#*$+8

B1

F%88(+9/$(5(
-%/&
B1

5(m(^(
-%/&8
B1

O#&%(+9/$(^(
-%/&8
B1

X83"$"&3'#"%$58='4)%8&'%87'#)$$)*58=& 3N35]NJ_6N_^4 563N4\^N444 3N4_\N_[_N_^4 K

D>>$M%4&'%87')36"$'@%A%#4"& [3NJ\]N^]4 [3NJ\]N^]4 a K

3N365N]5\N] 3JJN^^JN^]4 3N4_\N_[_N_^4 a

_5(R%Q%<H%&(345\
C/&&-"$'(
/<#*$+8

B1

F%88(+9/$(5(
-%/&
B1

5(m(^(
-%/&8
B1

O#&%(+9/$(^(
-%/&8
B1

X83"$"&3'#"%$58='4)%8&'%87'#)$$)*58=& ;JF[EJ:__J]G: <_[J9<<J::: ;J]E:JF[[J]G: a

D>>$M%4&'%87')36"$'@%A%#4"& E]JFFGJG_] E]JFFGJG_] K a

D?)M83&'7M"'3)'%'$"4%3"7'@%$3A [J[FEJ[[] [J[FEJ[[]

;J_9[J[G]JG;E [E<JG;FJ]<E ;J]E:JF[[J]G: K
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S$+%&%8+(&/+%(&"8;
The Group’s financial assets and liabilities that are subject to interest rate risk comprise bank deposits 
%87'583"$"&3'#"%$58='4)%8&'%87'#)$$)*58=&,'

I6"'P$)M@H&'"Z@)&M$"'3)'36"'$5&Y')C'>6%8="&'58'?%$Y"3'583"$"&3'$%3"&'$"4%3"&'@$5?%$54A'3)'36"'P$)M@H&'
financial liabilities with floating interest rates. 

I6"'C)44)*58='3%#4"'&6)*&'36"'&"8&535B53A')C'36"'>)8&)457%3"7'58>)?"'&3%3"?"83'3)'@)&&5#4"'>6%8="&'58'
583"$"&3'$%3"'#A'9['#%&5&'@)583&J'*536'%44')36"$'B%$5%#4"&'6"47'>)8&3%83,'I6"'&"8&535B53A')C'36"'>)8&)457%3"7'
income statement is the effect of the assumed changes in interest rates for one year, on the floating rate 
#)$$)*58='6"47'%3'];'N">"?#"$,'I6"'"CC">3')C'7">$"%&"&'58'583"$"&3'$%3"&'5&'"Z@">3"7'3)'#"'"LM%4'%87'
)@@)&53"'3)'36"'"CC">3')C'36"'58>$"%&"&'&6)*8'#"4)*S

3456
`4)%358='$%3"'58&3$M?"83& n3^(H28 JN\43N][5

9:;G
`4)%358='$%3"'58&3$M?"83& m9['#@& <JE<:J9<F

C9/$'%8("$(
H/8"8(2#"$+8(

Effect on profit  
B1

C*&&%$Q-(&"8;
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due 
to changes in foreign exchange rates. A significant portion of the Group’s foreign currency transactions is 
7"8)?58%3"7'58'd-'N)44%$&,'D&'36"'+%3%$5'Q5A%4'5&'@"=="7'3)'36"'d-'N)44%$J'#%4%8>"&'58'd-'N)44%$&'%$"'8)3'
considered to represent significant currency risk. 

C/2"+/0(</$/'%<%$+
I6"'@$5?%$A')#O">35B"')C'36"'P$)M@H&'>%@53%4'?%8%="?"83'5&'3)'"8&M$"'36%3'53'?%583%58&'6"%436A'>%@53%4'
$%35)&'58')$7"$'3)'&M@@)$3'53&'#M&58"&&'%87'?%Z5?5&"'&6%$"6)47"$'B%4M",

Nebras Power targets to have non-recourse financing to fund its development projects. The Group 
also utilize corporate financing to optimize cost of capital, secure long-term growth and maximize 
&6%$"6)47"$&'B%4M",''V)*"B"$J'36"'3%$="3"7'4"B"4')C'>)$@)$%3"'7"#3'5&'>)8&5&3"83'*536'?%583%5858='
%8'583"$8%44A'%&&"&&"7'&3%87K%4)8"'58B"&3?"83'=$%7"'>$"753'$%358=,'I65&'%&&"&&?"83'5&'@"$C)$?"7'58'
%>>)$7%8>"'*536'?"36)7)4)=5"&'%7)@3"7'#A'?%O)$'>$"753'$%358='%="8>5"&,

The management monitors the capital, which the Group defines as share capital and retained earnings 
%87'5&'?"%&M$"7'%3'+Q'<J[:[J<E<J:]E'/9:;GS'+Q'<J;E9J;<_JE]G2,'

I6"'P$)M@'?%8%="&'53&'>%@53%4'&3$M>3M$"'%87'?%Y"&'%7OM&3?"83&'3)'53J'58'45=63')C'>6%8="&'58'">)8)?5>'
>)87535)8&,'I)'?%583%58')$'%7OM&3'36"'>%@53%4'&3$M>3M$"J'36"'P$)M@'?%A'%7OM&3'36"'75B57"87'@%A?"83'3)'
&6%$"6)47"$&J'$"3M$8'>%@53%4'3)'&6%$"6)47"$&')$'5&&M"'8"*'&6%$"&,



!""#!$%&'()&*%+,-. !"#$%&'()*"$' !!"

DGA,:(AG(A7,(CGD:GFSR.A,R(
)SD.DCS.F(:A.A,O,DA:(TC#$+"$*%=V
)#&(+9%(-%/&(%$=%=(_5(R%Q%<H%&(3456

3J( ).S1(M.FE,(G)()SD.DCS.F(SD:A1EO,DA:(

Financial instruments comprise of financial assets and financial liabilities.

`58%8>5%4'%&&"3&'>)8&5&3')C'#%8Y'#%4%8>"&J'3"$?'7"@)&53&J'583"$"&3'$">"5B%#4"&J'4)%8&'$">"5B%#4"&'%87'
%?)M83&'7M"'C$)?'$"4%3"7'@%$35"&,'`58%8>5%4'45%#54535"&'>)8&5&3')C'583"$"&3'#"%$58='4)%8&'%87'#)$$)*58=&J'
%>>$M%4&'%87')36"$'@%A%#4"'%87'%?)M83&'7M"'3)'%'$"4%3"7'@%$3A,

The fair values of financial instruments at reporting date are not materially different from their carrying 
B%4M"&,'
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