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At a glance 
At the forefront of energy transition.

Since our founding in 2004, ACWA Power has been developing, owning 
and operating power generation and water desalination plants that 
supply electricity and potable water to people across the Middle East, 
Africa, Central Asia and Southeast Asia in a reliable and responsible 
manner, at low cost. 

By producing power and desalinated water, we provide the most basic 
and fundamental inputs that fuel the lives of individuals and families, 
while also empowering the long-term economic development and  
social stability of nations. 

We are proud to play a vital role in the lives of millions of people across  
Saudi Arabia and beyond. 

1 Includes operational, under construction and advanced development projects

 41.7 GW 
Gross power  
generation  
capacity

 13
Countries  
across three 
continents

 5.8   
Gross water  
desalination  
capacity

mn m3 
per day

As at 31 December 20201

ACWA Power Annual Report 20204



Bokpoort CSP IPP, South Africa
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Who we are 

An agile, high-growth, 
contracted power and 
desalinated water  
champion at the forefront  
of energy transition.
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What we do

We are a developer, investor 
and operator of critical 
power generation and water 
desalination assets.
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Where we operate

Reinforcing our leadership  
at home and expanding  
our international footprint.

Page 9

Our assets

contracted asset portfolio.
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Our strategy

New frontiers of  
energy transition.
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AT A GLANCE 

As a proud national champion,  
we play a central role in the 
Kingdom's energy transition,  
all the while carrying Saudi Arabia's 

three continents. 

While performing our duties...
SAFETY

PEOPLE

 
 

PERFORMANCE

 
 

Who we are
An agile, high-growth, contracted power and desalinated water 
champion at the forefront of energy transition.

 30  +
Nationalities

  13
Countries

 60  +%
Local employment

 3,538
Employees

 62
Projects

Portfolio highlights (as at 31 December 2020)1

 77 %
Renewable and low CO2

Share of solar, wind and 
natural gas energy sources

Decarbonisation (share in power generation capacity)

1 Includes operational, under construction and advanced development projects

 245
Portfolio size  
(Total estimated project cost)

SAR  
bn

 28  % 
Renewable sources
Share of solar and wind 
energy sources
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Successful bids  
 

Successfully added  
 

Commissioned 

International 
expansion into 

 

Successful and 
accretive 

Ground-breaking 
 

Achieved 
 

What we do
We are a developer, investor and operator of critical 
power generation and water desalination assets.

2006 2010 2014 2018 2020

Our growth trajectory 

2.8

22.6

5.8

2.4

14.5

2.3

6.5
1.3

1.0

41.7

Premium economics and attractive total returns across the asset life cycle

Our Develop, Invest, Operate, Optimise business model encompasses the entire 
lifecycle of an asset. We develop projects, invest in them and operate them, 
continually looking into how we can optimise their financial structures to allow 
us to allocate and extract returns across the lifecycle of the asset.

OptimiseDevelop Invest Operate

•   

•  

•  

•   
 

•  
 

• 

•  

•  

•  

•  

•  
digitalisation

•  

•  

•  

•  

•   

Includes 4 GW renewable-
powered green hydrogen 
production project in KSA 
together with JV partners
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Southern  
Africa

North Africa

Europe

The Middle East

Southeast  
Asia

5

10

1

11

9

2

7

6

13

3

8

4

12

Our strategic geographic expansion has focused on targeting  
high-growth economies with sound regulatory environments. 

 74 %
KSA and UAE represent 74 percent 
of our projects by project cost.

 88 %
Top 5 countries represent 88 percent 
of total project cost. 

Where we operate
Reinforcing our leadership at home and expanding our international footprint.

AT A GLANCE 

Project type
 Advanced development
 Power – Renewable
 Power – Conventional
 Water
 Power & Water

Gross capacity MW  
(including advanced 

development)

Gross capacity  
000m3/day (including 

advanced development) Project type

1 Saudi Arabia 22,015 3,713
2 UAE 4,450 1,591
3 Azerbaijan 240 0
4 Bahrain1 1,625 227
5 Egypt2 2,620 0
6 Ethiopia 250 0
7 Jordan 1,277 0
8 Morocco 765 0
9 Oman 4,865 307

10 South Africa 150 0
11 Turkey 950 0
12 Uzbekistan 2,500 0
13 Vietnam 41 0

 38
Operational

 62
Projects

 10
Under construction

 13
Countries

 14
Advanced development

 3
Continents
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Our assets

Power split  
by technology 

28% 
 Gas 49%

23%

41.7 
 GW

Water split by 
technology

4 69%
5 17%
6 14%

5.8 
 mm3/day

 

2  Subsequently in June 2021, Dairut-Luxor IPP project is excluded from 
the portfolio due to lack of progress in advancing in this project.

3  Based on year of PCOD.
4  SWRO – Seawater reverse osmosis.
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Project name Country
Project cost 

(SAR)
ACWA Power Contracted 

power (MW)
Contracted water 

(000’m3/day) PCOD
Technology 
category

Operational

1 Shuaibah IWPP Saudi Arabia 9,188 30.00% 900 880 Q1 2010 Oil/MSF
2 Shuaibah Expansion IWP Saudi Arabia 874 30.00% – 150 Q4 2009 SWRO
3 Petro-Rabigh IWSPP 7 Saudi Arabia 8,156 99.00% 520 188 Q2 20088 Oil/SWRO
4 Saudi Arabia 11,561 20.00% 2744 800 Q4 2010 Natural Gas/MED 
5 Saudi Arabia 6,866 32.00% 850 212 Q2 2011 Oil/SWRO 
6 Rabigh IPP Saudi Arabia 9,398 40.00% 1204 – Q2 2013 Oil 
7 Barka 1 IWPP Oman 1,556 41.91% 427 91 Q3 2010 10 Natural Gas/MSF 
8 CEGCO Assets 9 Jordan 1,759 40.93% 692 – Q3 2011 10 Natural Gas 
9 Hajr IPP (Qurayyah IPP) Saudi Arabia 10,219 22.00% 3927 – Q1 2015 Natural Gas 
10 Barka 1 Expansion IWP Oman 199 41.91% – 45 Q2 2014 SWRO 
11 NOORo I CSP IPP Morocco 3,153 75.00% 160 – Q1 2016 CSP – Parabolic 
12 Bokpoort CSP IPP South Africa 1,939 20.40% 50 – Q1 2016 CSP – Parabolic 
13 Rabigh 2 IPP Saudi Arabia 5,854 50.00% 2060 – Q1 2018 Natural Gas 
14 Kirikkale CCGT IPP 11 Turkey 3,488 69.60% 950 – Q3 2017 Natural Gas 
15 Khalladi Wind IPP Morocco 655 26.01% 120 – Q2 2018 Wind 
16 Barka 1 Phase II Expansion IWP Oman 298 41.91% – 57 Q1 2016 SWRO 
17 NOORo II CSP IPP Morocco 4,125 75.00% 200 – Q2 2018 CSP – Parabolic 
18 NOORo III CSP IPP Morocco 3,233 75.00% 150 – Q4 2018 CSP – Tower 
19 Shuaa Energy PV IPP UAE 1,222 24.99% 200 – Q1 2017 PV 
20 Salalah 2 IPP – Existing Oman 629 27.00% 273 – Q2 201510 Natural Gas 
21 Oman 1,687 27.00% 445 – Q1 2018 Natural Gas 
22 Ibri IPP Oman 3,683 44.90% 1509 – Q2 2019 Natural Gas 
23 Sohar 3 IPP Oman 3,686 44.90% 1710 – Q2 2019 Natural Gas 
24 Jordan 1,834 60.00% 485 – Q3 2018 Natural Gas 
25 NOOR PV1 IPP 12 Morocco 788 75.00% 135 – Q4 2018 PV
26 Jordan 265 51.00% 50 – Q4 2018 PV
27 Shuaibah 2 IWP Saudi Arabia 1,155 100.00% – 250 Q2 2019 SWRO
28 Risha PV IPP Jordan 254 51.00% 50 – Q4 2019 PV
29 BenBan 1 Egypt 281 32.81% 50 – Q3 2019 PV
30 Ben Ban 2 Egypt 300 32.81% 50 – Q3 2019 PV
31 Ben Ban 3 Egypt 113 18.05% 20 – Q3 2019 PV
32 Sakaka PV IPP Saudi Arabia 1,133 70.00% 300 – Q2 2020 PV
33 Vinh Hao 6 PV IPP Vietnam 203 60.00% 41 – Q2 2019 PV
Total 99,748 20,273 2,674

Under construction Expected  
PCOD

1 Hassyan IPP UAE 12,140 26.95% 2400 – Q1 2023 Coal 
2 Salalah IWP Oman 600 50.10% – 114 Q1 2021 SWRO 
3 Noor Energy 1 UAE 16,233 24.99% 950 – Q4 2022 CSP 
4 Rabigh 3 IWP Saudi Arabia 2,575 70.00% – 600 Q1 2022 SWRO 
5 Al Dur Phase II IWPP Bahrain 4,125 60.00% 1500 227 Q2 2022 Natural Gas/SWRO 
6 Taweelah IWP UAE 3,278 40.00% – 909 Q4 2022 SWRO 
7 UAQ IWP UAE 2,988 40.00% – 682 Q3 2022 SWRO 
8 Ibri 2 PV IPP Oman 1,481 50.00% 500 – Q2 2021 PV 
9 Jubail 3A IWP Saudi Arabia 2,438 40.20% – 600 Q4 2022 SWRO 
10 DEWA V PV UAE 2,115 24.00% 900 – Q1 2023 PV 
Total 47,971 6,250 3,132

Advance development
Expected  

ACWA Power 
Expected 

Contracted 
power (MW)

Expected 
Contracted water 

(000’m3/day)
1 Dairut-Luxor IPP 2 Egypt 8,250 40.00% 2300 – Natural Gas 
2 Al Askar IPP 1 Bahrain 525 60.00% 125 – PV
3 Ethiopia PPP Phase 1 13 Ethiopia 675 100.00% 250 – PV
4 Kom Ombo Egypt 619 100.00% 200 – PV
5 Sudair PV IPP Saudi Arabia 3,563 35.00% 1500 – PV
6 Sirdarya CCGT IPP Uzbekistan 4,500 100.00% 1500 – Natural Gas 
7 Jazan IGCC Saudi Arabia 45,000 25.00% 3800 – Oil
8 The Red Sea Project Saudi Arabia 5,790 35.00% 210 33 PV, Wind, BESS
9 Bash Wind IPP Uzbekistan 2,543 100.00% 500 – Wind 
10 Dzhankeldy Wind IPP Uzbekistan 2,524 100.00% 500 – Wind 
11 Azerbaijan Wind IPP Azerbaijan 1,073 100.00% 240 – Wind 
12 Redstone CSP IPP South Africa 3,000 45.00% 100 – CSP – Tower 
13 Neom Helios (Green Hydrogen) Saudi Arabia 18,750 33.33% 4000 – PV, Wind 
Total 96,810 15,225 33

Average age  
of portfolio 3 

81% 
8%

11%

245 
SAR   bn

10  Operational when acquired. 
11  Kirikkale is a merchant-market asset.
12  NOOR PV 1 IPP includes three assets.
13  Ethiopia PPP Phase 1 includes two projects.
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AT A GLANCE 

Number one 
position in the 
Kingdom of 
Saudi Arabia

Develop 
multiple 
stronghold 
countries

Multi-
technology  
and own 
operator

• Continue to be fuel-agnostic and technology-neutral.

• Do not have new investments in coal.
•  Exploit opportunity to introduce green hydrogen  

produced from wind and solar.

• Maintain number one position in our home market.

• Continue expansion via stronghold model.
•  The Commonwealth of Independent States (CIS) –  

Azerbaijan, Uzbekistan; MENA – UAE, Egypt;  
Rest of Africa – Ethiopia, South Africa.

•  Continue portfolio optimisation via M&A and divestments.

Overall balanced asset portfolio

Strict adherence to our unique business model

At the 
forefront  
of energy 
transition

forefront of energy transition

at low cost 

high-growth markets 
based on a de-risked and 
contracted business model

The key tenets of this strategy are: 
•  

•  driving the energy 
transition and wider 
environmental, social, and 
corporate governance (ESG) 
agenda 

•  

NOMAC, as the multi-technology 
own-operator of our assets

number one in  
Saudi Arabia  

 

 

renewable-focused with no new 
investment in coal projects

 

 
 

a balanced portfolio
winning business model, and ensure 

Reliably and 
responsibly 
delivering 
power and 
desalinated 
water at  
low cost

 Our strategy
New frontiers of energy transition.

ACWA Power Annual Report 202010



High quality and scalable O&M services covering a wide range of technologies

Select assets in the NOMAC portfolio

Central role in the Kingdom of Saudi Arabia's energy transition

Vision 2030: 58.71 GW KSA renewables opportunity 58.71

40.0

16.0

2.7

Proven O&M capability  
across technologies and 
services further reinforced 
with NMES (NOMAC 
Maintenance Energy Services)

NOMAC O&M partner for 
carbon-neutral, renewables-
powered giga-cities  
(in advanced development)

Khalladi Wind IPP

Rabigh IPP

1 As initially announced by the Ministry of Energy of the Kingdom of Saudi Arabia. 

NOORo I CSP IPP

Qurayyah IPP

Shuaa Energy PV IPP

Shuaibah Expansion IWP

 Noor Energy 1

Carbon-neutral giga-cities

  
  
  

Focus on clean energy via  
breakthrough projects
•  

 
 

•  
 

Renewable powered reverse osmosis
•

•

Focus on clean energy and climate adaption – net zero emissions target by 2050

Carbon-neutral giga-cities
•  

 

•   

Green hydrogen 
•  

•  

•  

•  

KSA National Renewable Energy Program – Renewable energy targets (GW)

Increased  
5-year  
target

PIF allocated  
70 percent of 
renewables pipeline

Approximately 60 GW 
of new renewable 
opportunity

•  

•  
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Highlights of the year

1 Parent-level liquidity and leverage highlights2

3

 
holder of the parent) equity attributable to equity holders of the parent)

Operating income before impairment  
loss and other expenses

Volume and price Pegged currency4 

Pass-through6,7 Investment grade5 Fuel supply and resources

 1,949 SAR  
mn 1,064 SAR  

mn5.8%

2020 1,949
2019 1,842
2018 1,818

2020 1,064
2019 1,334
2018 876

2020 883
2019 1,174
2018 (775)

883SAR  
mn 0.97  

Times
2020 0.97
2019 0.50
2018 0.10

Contracted portfolio4

1  
2  
3  Analysis based on portfolio (total project cost) as at 31 December 2020.
4 Excluding Kirikkale (fully written down and deconsolidated  in 2018).  
5  Investment grade: countries with at least one investment grade from S&P, Moody’s or Fitch.
6  Of total project cost of only conventional projects (excluding Kirikkale). 
7 Except Hassyan where fuel supply is the project company's responsibility.

20.2 %

24.8% 94%

   Long-term P(W)PAs protect  
against demand or price risk.

   P(W)PAs protected against  
changes in regulation .

   Hard currency indexed contracts 

   P(W)PA with predominantly  
investment grade and/or  

the critical nature of the assets. 

   Gas, oil, coal: Fuel pass-through 

supplying their own fuel. 
   Renewables: Extensive and bankable 
resource studies; CSP technology with 
storage for 24/7 baseload power.

74%

90%

92%

100%

ACWA Power Annual Report 202012



 

Operating mix by gross capacity

Health, safety and environment performance Operational performance 

NOMAC achieved more 
than 20 million safe  
man-hours without LTI  

5

Availability performance well above contractual threshold limits

Water availabilityPower availability

 41.7 
GW

245
SAR bn

Asset portfolio of  
SAR 245 bn1 

Large world-class assets  
with ~72 percent in projects 
with 1 GW+ individual power 
generation capacity

2 power 
technologies2: ~77 percent  
of total gross capacity 3

(11.6 GW of renewable assets  
in 2020); 90 percent of capacity  
in projects with 200 MW+

Industry leading 
win ratio  
(67 percent from 
2005-2020), 
capturing 
disproportionate 
market share

Consistent operational excellence and culture of safety

95%

91%
89%

94%
93%

95%

Project split by geography by project cost

245
SAR bn

Top 5 countries
represent 88 percent 

of total estimated 
project cost

Power split by technology by gross capacity

9

 41.7 
GW

Low CO2 generation
represents ~77 

percent of installed 
capacity

Renewables 
represent  

28 percent of  
gross capacity

Consistently high operational and HSSE performance.

Water split by technology

 5.8mn 
m3/day

0.
05

0.
03

0.
06

0.
03

0.
03

0.
03

Barka 1 IWPP, Oman

6

6

Average age of portfolio7
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Power is now recognised as one of 
the world’s leading renewable 
energy companies, with a roadmap 
towards a net zero-carbon emission 
state by 2050.

ACWA Power at the forefront  
of energy transition 

 

 

 

 50  %
We reached another major 
Company milestone when  
the Public Investment Fund 
(PIF), the Sovereign Wealth 
Fund of the Kingdom of  
Saudi Arabia, increased its 
shareholding in ACWA Power 
to 50 percent in 2020.

ACWA Power was awarded 
the contract to design, 
build, operate and transfer 
the utilities infrastructure 
of the pioneering Red Sea 
Project on Saudi Arabia’s 
west coast.

Guided by the sustainability principles articulated in the Kingdom of Saudi 
Arabia’s (the Kingdom) Vision 2030, and the clear directives and enabled 
ecosystem set out by the Ministry of Energy, ACWA Power, as a national 
power generation and water desalination champion, continues to deliver 

and similarly across its global investment portfolio. 

 Chairman’s message 
Clean, economical and sustainable energy is the future.

ACWA Power Annual Report 202014



“With a strong track record in multiple 
technologies – CSP, solar PV, and wind – our 
focus is now increasingly on renewable-
powered projects.”

 

 

 

 

 

 7 GW
In 2020 we added 7 GW of 
renewable power capacity  
to our operational, under 
construction and advanced 
development portfolio.

our joint venture partners, Air Products 
and NEOM, we launched one of the world's 
largest green hydrogen-based ammonia 
production facility in NEOM, Saudi Arabia. 

15



Boosting our reputation  
at home and globally

Excellence in governance and 
organisational sustainability 

 

With Environmental, Social and Governance (ESG) 

model, we remain committed to being an innovative, market 

CHAIRMAN’S MESSAGE 

Our leading position in the 
Kingdom’s power and 
desalinated water sector, 
together with our extensive  
and proven track record in 
developing, operating and 
maintaining large assets 
globally, has helped us expand 
into other strategic markets. 
These markets are selected 
based on a rigorous internal 
investment decision process,  
to ensure a sustainable growth 
trajectory for ACWA Power. 

NOORo III CSP IPP, Morocco

ACWA Power Annual Report 202016



 

 
  

Mohammad A. Abunayyan
Chairman of the Board of Directors

Global Water Intelligence (GWI) 
recognised us as the Desalination 
Company of the Year at their 
Global Water Awards 2020, and 
conferred the Desalination Plant 
of the Year Award to Shuaiba 3 
IWP Extension project, which also 
won the Project of the Year Award 
at MEED Projects Awards 2020.

We pledge to abstain from new 
investments in coal, and to 
pursue a progressive reduction 
in the greenhouse gas (GHG) 
emission intensity of our 
portfolio, by 50 percent by 2030 
and to net zero by 2050. 

 20
NOMAC, our wholly owned 
operations and maintenance 
subsidiary which operates a vast 
majority of our projects, crossed 
20 million safe man hours without 

mn safe 
man hours

Shuaibah IWPP & Shuaibah Expansion IWP, Saudi Arabia
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 Performance review 
A growing global force in renewable energy.

Operations and Maintenance 
NOMAC, ACWA Power’s wholly 
owned subsidiary that operates 
the vast majority of the 
Company’s projects by 
delivering technical, engineering 
and maintenance services to the 
highest industry standards for 
health, safety, security and 
environment, stands as one of 
the key pillars of ACWA Power’s 
successful business model.

Availability
In 2020, power availability 
increased to 95 percent from 91 
percent in 2019, when unusual, 
forced shutdowns in two of our 
plants in Saudi Arabia resulted in 
extended unplanned plant outages. 
Availability in water remained 

People
We have introduced strong, 
number-driven internship and 
recruitment criteria to ensure 

parity in new roles.

•  32 plants with 19 GW and 
2.7 million m3/day

•  Crossed 20 million safe 
man hours without LTI 
during 2020

Power
In 2020, we delivered yet another 
world record on the power side, the 

cents per KW/h for the 900 MW  
PV solar project in Dubai. We then 
beat this achievement in early 
2021 at the 600 MW Shuaibah  
PV project in Saudi Arabia with a 

Water
In water desalination, we set a new 
benchmark with Jubail 3A IWP in 

cents per m3 and beating our own 
world record of 2019 at the 
Taweelah IWP.

ACWA Power Annual Report 202018
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CEO's message

Notable achievements  
 

Page 24

Management team

Highly experienced  
and entrepreneurial 
management team.

Page 26

Market review

Supporting the Kingdom’s  
full energy transition.

Page 30

Financial review

Demonstrating our  

Page 38

Operational review

A year of value creation, 
achievement and safety.

Page 42 

People review 

Page 46

Digital transformation  
at ACWA Power

Blending business with  
digital technology.

Page 48

Risk management,  
strategy and sustainability 

Maintaining our operational 
sustainability.

Khalladi Wind IPP, Morocco 
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Going through what may have been the toughest acid test in our history, 
we all truly lived up to our core values of safety, people and performance, 
our beacon to guide and navigate us through the year.

What a year it has been.
On one level, 2020 will always be 
remembered as a tragic year for  
the world with so many lives and 
economies devastated, and 
societies stretched to their limits  
of endurance because of the 
COVID-19 pandemic. 

 

 

 

 CEO’s message
PERFORMANCE REVIEW 

 41.7  GW
Gross power generation capacity

 5.8
Gross water desalination capacity

mn m3 
per day

We thus concluded the year 
managing a portfolio with a 
total estimated project cost  
of SAR 245 billion, comprising 
62 projects in 13 countries, 
representing 41.7 GW of 
gross power and 5.8 million 
cubic metres per day of gross 
water desalination capacity.

1 As at 31 December 2020 and including operational, under construction and advanced development projects
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standards resulted in not one single 

 

Innovation routinely 
underpins everything we do 
but, from the outset, we have 
always challenged cost, 

“We accomplished so much 
in such an unusual year at 
home and beyond.”

21



World-class projects

 

 
 

A source of expertise

 

 

 

PERFORMANCE REVIEW 
CEO’s message 

 2,500   MW
To enable Uzbekistan’s ambitious 
energy transformation plans,  
we recently signed three wind  
IPPs grossing up to a total of  
2,500 MW that are now in  
advanced development. Out of  
these three, the Karakalpakstan  
1,500 MW Wind IPP is possibly  
the largest single-site wind  
project in the world. 

Sakaka PV IPP, Saudi Arabia

ACWA Power Annual Report 202022



The future is green

 

The year ahead

 

 

 
 

 

 
 

 

 

 

Paddy Padmanathan

If ever proof of our world-class status was necessary, 
we won a closely fought competition to design, build, 
own and operate the complete utilities infrastructure 
of Saudi Arabia’s The Red Sea Project. 
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Paddy Padmanathan
President and Chief  

Paddy Padmanathan serves as 
the President and CEO of ACWA 
Power since 2007. He is a key 
member of ACWA Power’s 
executive leadership team, 
having spearheaded its 
expansion since 2005 when he 
joined the company as a 
Business Development Director. 

A seasoned engineering and 
energy expert with over 40 
years of experience, Mr. 
Padmanathan helped ACWA 
Power go from strength to 
strength to become a company 
that today has a vast portfolio 
in various high-growth 
markets across three 
continents. At ACWA Power,  
he has guided the business 
strategy to deliver power and 
desalinated water reliably and 
responsibly at competitive 
rates. He is also steering 
ACWA Power’s leadership in 
energy transition, underpinned 
by a strong ESG framework, 
enabling it to be part of one of 
the largest renewable energy 
projects in the world. 

Prior to joining ACWA Power, 
Mr. Padmanathan served as the 
Vice President and Corporate 

major global engineering and 
construction company, where he 
was responsible for developing 

water, and wastewater projects 
in over a dozen countries. 

Mr. Padmanathan holds a 
degree in engineering from 
the University of Manchester, 

in Civil Engineering production 
from University of Lancaster 
and serves on the boards of 
several water and power 
companies.

Rajit Nanda
Chief Portfolio Management 

Rajit Nanda joined the Group 
 

in 2009. In his current role,  
he is responsible for the 
performance of ACWA Power’s 
global portfolio which is 
spread across three 
continents. He ensures that 
ACWA Power runs the global 
portfolio with high innovation, 
best-in-class reliability of 
supply and operational 
excellence to produce 
optimised performance at low 
cost which translates to 
superior returns from projects 
through the lifecycle.

With more than 25 years of 
experience, Mr. Nanda has led 

of ACWA Power’s independent 
water and power projects in 
the Middle East, Africa, and 
Central Asia. He oversees the 
Group's growth and remains 
in charge of new business 
development, legal (projects), 

and corporate and project 

Group's expansion across 
MENA, Southern Africa and 
Asia and sits on the boards of 
several companies owned and 
operated by the Group. 

Prior to joining ACWA Power, 
Mr. Nanda was the Regional 
CFO for Engie's Middle East, 
Asia & Africa region. 

Mr. Nanda holds an MBA in 
Finance from Xavier Institute 
of Management, India.

Kashif Rana serves as the 

ACWA Power, having joined 
the Group as Director of 
Accounting, Controls and 
Taxation in 2009. His 
responsibilities include 
ensuring a 100 percent 
contracted business model 
with long-term purchase 
agreements with investment 

stable long-term income whilst 
maintaining superior cash 

With 20 years of experience  
in the power and water sector, 
Mr. Rana has successfully  

activities for the Group and  
its investments in developing 
and implementing best 
practices around long-term 
planning, audits, accounting, 
reporting, insurance, 
corporate legal, treasury, and 
tax structuring, in addition  
to leading a private security 

institutes of Saudi Arabia.  
Mr. Rana sits on the board of 
several companies owned and 
operated by ACWA Power. 

Prior to joining ACWA Power, 
Mr. Rana served as the CFO of 
AES Middle East.

Chartered Accountant from 
the Institute of Chartered 
Accountants of Pakistan. 

Kashif Rana

 Management team
Highly experienced and entrepreneurial management team.

PERFORMANCE REVIEW 

Julio Torre Gutierrez
Chief Operations and 

 
President and CEO, NOMAC

Julio Torre Gutierrez serves  
as the Chief Operations and 

Power and as the President  
 

of First National Operations 
and Maintenance Company 
(NOMAC), a leading O&M 
provider that is 100 percent 
owned by ACWA Power.  
Mr. Torre Gutierrez has been 
part of the leadership team  
at ACWA Power since 2009.

A professional engineer with 
over 35 years of experience,  
Mr. Torre-Gutierrez has played  
a pivotal role in developing 
NOMAC as a key source of  
value creation for ACWA Power 
underpinned by highest 

standards. This has been 
achieved through his concerted 
focus on developing a 
synergistic operating model 
that translates to high visibility 

capital commitment. 

Prior to joining NOMAC, Mr. 
Torre Gutierrez was working 
with Duke Energy, a leading 
energy company focused on 
electric power and gas 
distribution operations in the 
Americas, most recently as 
Vice-President of Business 
Operations of the Latin 
American portfolio. 

Mr. Torre Gutierrez holds  
a degree in nuclear  
engineering from North 
Carolina State University.
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Yara Anabtawi
Chief People, Culture and 

Yara Anabtawi serves as the 
Chief People, Culture and 

joined the Group in 2012.  
Yara is responsible for Human 
Capital, Organisational 
Health, Corporate Alignment 
and Integration and Marketing 
and Communications at  
ACWA Power.

Within ACWA Power, Ms. 
Anabtawi has a proven track-

growth at managerial levels, 
developing and leading 
strategies. She is also 
responsible for directing 
teams and driving 
performance excellence  
within the organisation. 

With over 24 years of 
experience, Ms. Anabtawi has 
held various leadership roles 
covering a multitude  
of sectors including energy, 
investment banking, IT, 
automotive, education and 
healthcare in several 
geographies including the US, 
North Africa and the GCC.

Ms. Anabtawi sits on the 
board of several companies 
owned and operated by  
ACWA Power. 

Ms. Anabtawi holds a B.Sc in 
Management and Information 
Systems from Brigham  
Young University, a Master’s 
degree in Management and 
Information Systems from the 
Florida Institute of Technology 
and a Postgraduate Degree in 
Education from the University 
of Sunderland. She also holds 

Management from 
Thunderbird University. 

Alvaro Perez

Alvaro Perez joined ACWA 
Power in September 2020 as 

leading ACWA Power’s digital 
transformation, as well as 
managing the Information & 
Communications Technology 
(ICT) functions.

He has over 20 years of 
experience within technology 
integration and has been 
responsible for leading large 
international IT projects 
where technology and 
digitisation were key for 
business transformation.  
Mr. Perez had been a member 
of numerous boards including 
International Oracle Utilities 
Product Development 
Advisory Board and Acolgen 
(Colombian Power Generation 
Association), and participated 
as an entrepreneur on 

 
and IoT initiatives.

Prior to joining ACWA Power, 
Mr. Perez held different posts 
during the last 20 years at the 
largest top five utilities in 
America and Europe most 
prominent being CEO of their 
services companies, CIO and 
Head of their Digital Hubs 
where he mainly specialised in 
distributed generation, 
demand response and 
aggregation, energy efficiency 
and smart cities development.

Mr. Perez is an Economic 
Science graduate from 
Complutense University, 
Spain. He also holds a degree 
in Executive Strategies from 
Harvard Business School.

Guy Richelle
Senior Advisor – 

 
and Acting Chief Risk 
Management, Strategy and 

Guy Richelle is a Senior 
Advisor and a key member of 
the Management Committee 
and is responsible for driving 
transformation within the 
organisation. He also currently 
serves as the Acting Chief Risk 
Management, Strategy and 

Mr. Richelle has 40 years of 
experience in the energy 
sector. Since 2017, Mr. 
Richelle has served as Vice-
Chairman of NOMAC and  
is a member of the ACWA 
Power Nomination and 
Remuneration Committee.  
He has worked in many 
countries including Algeria, 
Oman, the UAE, Thailand, and 
South Africa.

Prior to joining ACWA Power, 

years of his career in the 
nuclear industry, working for 
Westinghouse and Eskom.  
He joined Engie in 1998 and 

increasing responsibility  
as Head of Business 
Development in the Middle 
East, Regional CEO for Middle 
East, Asia and Africa, and  
COO of International Power. 

Mr. Richelle holds an MS in 
Nuclear Engineering from the 
University of Liege in Belgium 
and an MS in Climate Change 
from King’s College in London.
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Alvaro Perez joined ACWA
Power as the Chief Digital 
Officer and is leading ACWA 
Power’s digital transforma-
tion, as well as managing the 
Information & Communica-
tions Technology
(ICT) functions.



Our role is crucial in meeting the 
objectives of Vision 2030, which 
sets out a roadmap for one of the 
most dynamic and ambitious energy 
and water procurement programs  
in the world. This includes a target  
of approximately 60 GW of multi-
technology renewables by 2030;  
the development of technologically 
advanced water desalination 
procurements; and the creation of 
self-sustaining giga-cities, all powered 
through renewable energy sources. 

A year of achievement

 

 Market review
Supporting the Kingdom’s full energy transition.

PERFORMANCE REVIEW 

As a national champion and renewables leader, ACWA Power is committed 
to supporting the Kingdom’s Vision 2030 and delivering superior value to 

48
Overall, we were engaged 
during 2020 in the advanced 
construction of 10 power and 
water projects across four 
countries in the GCC region, 
representing more than  
SAR 48 billion of estimated 
project cost.

SAR  
bn
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We are applying our proven 
experience in developing and 
operating projects to the 
Kingdom’s economic 

energy in the MENA region during the past decade 
have smoothed the transition to renewable and 
other decarbonised sources of energy in a region 
that has an abundance of fossil fuel reserves.”
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Prioritising investment in new 
technologies and geographies

 

 

 

global organisations to assess 

 

 

 

 

 
 

PERFORMANCE REVIEW 
Market review 

We are accelerating the 
deployment of renewables, such 
as solar PV, solar CSP, wind and/
or battery storage and hybrid 
solutions, in collaboration with 
our customers.

ACWA Power Annual Report 202028



The year ahead

 

 
 

 

Rajit Nanda

Today, we have a major presence in 13 
countries across the Middle East, Africa, 
South East Asia and Central Asia.

 ~60   GW
further 60 GW of renewable 
energy capacity by 2030.

NOORo III CSP IPP, Morocco 

 ~385   GW
In conjunction with the 
international markets of Asia 
and Africa, with estimated 
forecast demand for 200 GW 
and 100 GW respectively, the 
total estimated power 
generation pipeline is nearly 
385 GW, with some 220 GW in 
renewable energy generation.
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Financial results 

Operating income 
ACWA Power’s consolidated 

before impairment loss and other 
expenses from the continuing 
operations and includes ACWA 

investees, too. At SAR 1,949 million 
in 2020, operating income grew by 
SAR 106.9 million, an increase of  
5.8 percent from a year ago. 

 

 
to equity holders of the parent 

 

 

 

 1,949
Consolidated operating  
income before impairment  
losses and expenses

SAR  
mn

 7,051
Parent net leverage

SAR  
mn

  1,064 SAR  
mn

Financial review
PERFORMANCE REVIEW 

by not only continuing to grow operating income before impairment loss and 
other expenses (Operating Income) but also maintaining high liquidity and 
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to equity holders of the parent with 
capital recycling gain

“The impact of the pandemic 
on the results of operations 
of the Group’s projects has 
remained limited.”
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Capital optimisation 

Increasing the Group’s ownership  
in Hajr for Electricity Production 
Company (HAJR): 

 

Divestment of ACWA Power CF 
Karad PV Park EAD (KARAD)

 

 

 

PERFORMANCE REVIEW 
Financial review 

 22.49  %
share of ownership in 
Qurayyah IPP, following 

from another shareholder. 

Qurayyah IPP, Saudi Arabia
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Impairments 

 

Liquidity and leverage 

 

 
 

 

Parent-level cash 

 

 

 

 

Our business is capital 
intensive in nature, so we 
utilise diverse sources of 

of sources, comprising  
both recourse and non-
recourse facilities.

Rabigh 3 IWP, Saudi Arabia
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Parent-level leverage 

 

 
 

 
1

 

 

 

 

 

 

 

strong and longstanding 
 

 

 

 

 

PERFORMANCE REVIEW 
Financial review 

1  Net tangible equity attributable to owners of the Company is the equity attributable to owners of the 
Company before other reserves, net of intangible assets such as goodwill and project development costs.
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Change in useful life of plants 

 

 

 

 

 
 

At ACWA Power, we continuously look to optimise 

balance between our parent-level net borrowing 
and cash position, with the aim to maximise value 
for shareholders by reducing the cost of capital 
while at the same time ensuring we have the 

 2.8
The Group successfully raised 
SAR 2.8 billion in 2021 on the 
back of its inaugural launch of 
SAR 5 billion, 7-year Sukuk under 
the Shariah-compliant Mudaraba-
Murabaha structure in the home 
market of Saudi Arabia.

SAR  
bn

Kalladi Wind IPP, Morocco
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discounting impact on loan from  
a shareholder’s subsidiary 

 

 

 

 

Provision for Zakat and tax related 
to prior year assessments 

 

 

 

Corporate social  
responsibility contribution 

 

 

In 2020, the Group 
decided not to pursue any 
new coal projects in line 
with its commitment to 
decarbonisation.

PERFORMANCE REVIEW 
Financial review 

We have been reporting our 
Environmental, Social and 
Governance accomplishments 
based on the reporting principles 
of the Global Reporting  
Initiative (GRI) and, in 2020, we 
decided to adopt the reporting 
recommendations of the 
Taskforce on Climate-related 
Financial Disclosures (TCFD)  
by no later than 2024.

Noor Energy 1, UAE
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on project development cost 
 
 

Operating segments 
 

 

 

Climate-related Financial Disclosure 
 

COVID-19 

 

 

Kashif Rana

In line with our continued  
focus on environment and 
sustainability, we see increasing 
growth in the renewables part 
of our business.
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NOMAC – ACWA Power’s wholly 
owned accretive operational platform 
NOMAC, ACWA Power’s business 
unit that operates the vast majority 
of the Company’s projects by 
delivering technical, engineering and 
maintenance services to the highest 
industry standards for health, safety, 
security and environment, stands  
as one of the key pillars of ACWA 
Power’s successful business model. 

 
Additional value creation 

 

 Operational review
A year of value creation, achievement and safety.

PERFORMANCE REVIEW 

In a year overshadowed by the global pandemic and marked by the enormous 
challenges to tackle – from ensuring the health and safety of our people, to supplying 
power and desalinated water – it is gratifying to report that in NOMAC we crossed the 

supplying power and desalinated water to the national grids without interruption.

Thanks to the super-senior 
nature of the O&M payments 
from the project companies, 
NOMAC also provides ACWA 
Power with a long-term and 
predictable revenue and  
cash stream.
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“NOMAC is involved in every stage  
of ACWA Power’s Develop, Invest, 
Operate, Optimise business model.”

 

 

 

Reliability of supply and digitalisation 

 

 

Promoting consistently high 
standards, operational 
excellence and a culture of safety 
across all projects, NOMAC is 
committed to providing best-in-
class reliability of supply. 
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 95  %
In 2020, power generation 
availability increased to  
95 percent from 91 percent  
in 2019.

 

 

2020 accomplishments 

 

 

 

 
 

 99  %
Our Sakaka 300 MW solar PV 

energy project awarded under 
Saudi Arabia’s ambitious 
National Renewable Energy 
Program, which started 
commercial operations in June 
2020, achieved a remarkable 
99 percent availability during 

 94  %
Availability in water 

strong at 94 percent.

PERFORMANCE REVIEW 
Operational review 
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/

 

 

At the forefront of innovative 
technological solutions 

 

 

Julio Torre Gutierrez
Chief Operations and  

 
President & CEO, NOMAC

2020 marked a year in which we entered new 
markets, harnessed new technologies and 

reputation as a global force in renewable energy.
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I am glad to report that we delivered 
on our responsibilities on both 

health and safety measures that 
tested our resources to the limit. 

 
 

 People review
PERFORMANCE REVIEW 

The need to safeguard the safety, wellbeing and health of our 
3,500 employees against the impact of the global pandemic, 
across 13 countries, was not only our foremost duty but also vital 
to ensuring our business and operational continuity. 

In line with the United Nation’s 
Sustainable Development  
Goal number 5: Gender 

more proactive role in building 
a truly diverse and inclusive 
workplace. 

ACWA Power Annual Report 202042



“Our Work from Home initiative, for 
example, began early and continued with 

Diversity and inclusion

opportunity have emerged 
as two important areas of 
focus but are, in fact, a 
logical extension of the 
many ways in which we have 
supported meritocracy and 

To safeguard our organisational 
culture, and to keep employee 
morale and engagement high  
at all times, we partnered with  
an external expert organisation  
to prepare and support our  
teams for extended Work from 
Home conditions.
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Localisation 

We strongly believe that 
nationalisation will not only 

meeting Saudi Arabia’s Vision 
2030 goals, but also help 
support our business priorities.

PERFORMANCE REVIEW 
People review 

CEGCO Assets, Jordan
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Yara Anabtawi
Chief People, Culture and 

We have developed bespoke 
and partner-associated 
Learning and Development 
(L&D) programs for a wider 
range of critical roles and 
future leaders.

commitment to positioning ACWA Power as 
an employer of choice, prompted the launch 
of several new people-focused programs.

Noor III CSP IPP, Morocco 
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Digital transformation  
at ACWA Power 
Blending business with digital technology.

“We are determined to 
become a data-driven 
organisation.”

PERFORMANCE REVIEW 

Following its launch in 2019, Project Galvanize integrated the Company’s 
information and digital technology platforms, under a senior C-level Management 

transformation, which ACWA Power believes will play a central role in the 
implementation of its strategy to stay at the forefront of energy transition. 

Digital transformation may mean 

stakeholders. For us, it means 
contributing to our company-wide 

excellence, which includes the 
health, safety and wellbeing of our 
people, by driving the application of 
advanced technologies and more 
digitalised ways of working. 
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The data that we process every 
day is full of opportunities – we 
will help our people better 
understand the power of this 

the necessary skills for better, 

decision-making.

We are fostering collaborative 
ecosystems, involving not only 
our own colleagues, but also 
our business partners, to 

 
and secure exchange of data 
through application program 
interfaces (API).

engaged in instituting our 

 

engineering, using digital business 

 

 

 

 

Alvaro Perez
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The Enterprise Risk Management 
function and the Company’s 
approach to risk management is 
covered in detail on page 50 of this 
Annual Report. In addition to the 
environmental, operational and 

climate-related risks and their 
potential impact on our business 
including disclosure to the 
investment community, is set to 
become a core element of our risk 
management framework. 

 

 

 

 
 

 

 
 
 

PERFORMANCE REVIEW PERFORMANCE REVIEW 

 Risk  management, strategy  
and sustainability
Maintaining our operational sustainability.

Another outcome of Project Galvanize was to modify the composition  
of ACWA Power’s senior leadership team, the Management Committee 

The responsibility to oversee the Risk Management, Strategy and 
Sustainability (RSS) functions, were thus combined under the leadership 
of one dedicated MC member. 
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Guy Richelle 
Senior Advisor – Transformation 

 

“Sustainability has always been 
integral to the way the Company 
conducts business.”

Since Environment, Social and 
Governance (ESG) strategy 
forms an integral part of the 
Company’s overall strategy, we 
have elected to combine 
Sustainability with Risk and 
Strategy in one single function.

prioritised material topics to 

change, as well as corporate 
social and governance 
responsibilities, are routinely 
considered in our business and 
investment decisions.
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The Group operates in a fast-changing and highly competitive 
environment that can give rise to a host of risks across its value chain, 

position, results of operations and reputation. At ACWA Power, we 

central to achieving our strategic business and ESG objectives.

Risk Management Framework 
Identifying, assessing and managing risks.
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Shuaa Energy PV IPP, UAE 
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Accordingly, we are committed to 
implement risk management best 
practices by means of adopting 
sound Enterprise Risk Management 
(ERM) principles. 

 

 

ERM Framework

ERM Culture

ERM Process – ISO 31000

Day to day operations

ERM Infrastructure
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Establish the context

Identify risks

Analyse risks

Evaluate risks

Trust risks

ERM Integration

 

RISK MANAGEMENT FRAMEWORK

and management of risks is central to achieving our 
strategic business and ESG objectives. 
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Main Risk Areas Key Risks Mitigants

Revenue

 

Project 
development

 

 
 

 
 

 
 

 

 

 

 

 

 

 

Risk governance and oversight

 

 

 

 

Main risk areas and  
mitigation approach
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Main Risk Areas Key Risks Mitigants

Project 

Construction  

 

 
 

 
 

 

 

Operations and 
Maintenance

 

 
 

 

 

Financial/
macroeconomic 
factors

 

 

 

Termination 
and extension

 
 

COVID-19  

 

RISK MANAGEMENT FRAMEWORK 
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Main Risk Areas Key Risks Mitigants

COVID-19 
 

Fuel supply and 
consumption

Legal and 
regulatory

 

People

Governance 
and 
management

regulations

 

 

Health,  
safety and 
environment 
(HSE)

 

 

Information 
technology 
Infrastructure

 

Country and 
geopolitical

 

 

Environmental, 
Social and 
Corporate 
Governance 
(ESG)
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ACWA Power continued to support the shift to a low-carbon economy by advancing 
clean energy and providing innovative energy solutions. We remained focused on 
creating shared value by fostering our employees’ growth and wellbeing, and on driving 
impact in the communities in which we operate. As a key milestone in our sustainability 
journey, we have redeveloped our Environmental, Social and Governance (ESG) strategy, 
which focuses on energy transition, low-carbon product leadership, water 
management, health and safety, and corporate governance. Our ESG strategy sets out 
some ambitious commitments and is designed to progress our sustainability journey. 

Sustainability at 
ACWA Power 
Leading the energy transition.

Page 70

Championing the UN Sustainable 
Development Goals

We recognise that our industry  
plays a vital role in achieving the  
UN Sustainable Development  
Goals (SDGs).

Page 72

The world’s  
sustainability partner

Leading the energy transition  
with green power and low-carbon 
desalinated water.

Page 80

Creating shared value  
for our people

People are our core value. We 
purposefully work towards creating 
shared value by fostering a safe 
working environment where people 
can contribute, innovate, and excel.

Page 57

Introduction

This review highlights our  
purpose, strategy, governance,  
and commitment to sustainable 
corporate leadership.

Page 58

Overview

2020 marks the seventh year since  

Report in 2014.

Page 64

Our ESG approach

Our business principles aim to serve 
the interests of our shareholders and 
the needs of and opportunities for 
our stakeholders, local communities 
and future generations.

Page 84

Driving community impact

As a company, we have always 
considered ourselves to be  
an integral member of the 
communities in which we operate.

Page 86

Corporate excellence

With good governance emerging  

the pandemic, we will continue 
enhancing our ESG strategy to further 
strengthen our corporate governance 
model, policies, and processes.

Page 88

Forging ahead with ambition

The goals of this ESG Review were  
to provide a snapshot of our 
sustainability and ESG performance 
for 2020, as well as to set out our 
commitments for the years to come.
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Guided by our mission to 
champion a sustainable 
future, we remain committed 

reliable, and safe production 
of power and desalinated 
water through public-private 
partnerships.

Areas of focus 

Leading the energy transition  
with clean power and desalinated 
water by:

 

Creating shared long-term value for 
employees and communities by:

 
 

Embodying corporate excellence by:

 
 

 

 

 

Introduction

 

 

 

 71
Spending SAR 21 million on 
COVID-19 relief initiatives 
and a further SAR 50 million 
to support national health 

Kingdom of Saudi Arabia.

SAR  
mn

Bokpoort CSP IPP, South Africa
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SUSTAINABILITY AT ACWA POWER continued

Overview

Report in 2014. We remain resilient, even in the face of an unprecedented 
global pandemic, and continue to strengthen the foundation of ACWA 
Power’s long-term sustainability and ESG vision. 

Key highlights include:

We strengthened our 
market leadership 
position in the United 
Arab Emirates (UAE) 
with the fourth phase  
of the Mohammed bin 
Rashid Al Maktoum 
Solar Park. 

Noor Energy 1 with a 
capacity of 950 MW. 

 950   MW

In 2020, we were also 

of the Mohammed  
bin Rashid Al Maktoum 
Solar Park.

 900   MW
This fifth phase of  
900 MW will bring the 
production capacity  
of the Mohammed bin 
Rashid Al Maktoum  
Solar Park to 2,863 MW. 

We participated actively in 
the Kingdom’s national 
renewable energy agenda 
with our Sakaka PV IPP 

operations. 

Sakaka PV with a capacity  
of 300 MW. 

 300   MW

Our cutting-edge low-
carbon renewable energy 
projects, including green 
hydrogen development 

water desalination 
plants, supported the 
advancement of the 
Kingdom’s climate goals.

We continued to place 
great importance on 
making sure our 
workforce primarily 
comprises nationals  
of those countries in 
which we operate. 
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Despite the disruption caused by the 
COVID-19 pandemic, we continued to show 
operational excellence with some ground-
breaking industry achievements: 

1  Subsequently in H1 2021, Uzbekistan is 2500 MW with addition of 1500 MW wind project.

We view the communities in which we operate  
as our own. We invest in and support local 
initiatives that address global issues and 
promote local development. During the year,  
this extended to supporting national COVID-19 

In the Kingdom of Saudi Arabia, we pledged a 
contribution of SAR 50 million to the 

 utilising 
our international expertise to achieve the swift 
delivery of the Nujood Medical Centre. This  

medical equipment and supplies needed to 
treat COVID-19 cases, including 40 ventilators, 
two intensive care units, a research laboratory,  
and medical gas pipeline systems to ensure  
a safe environment.

The Bokpoort CSP plant became 
facility on the African continent to complete a full 
week of continuous, round-the-clock operation. 
Bokpoort CSP set the new African continental 
benchmark, achieving 13 days (312 hours) of 
continuous operations on 23 October 2020, almost 
double the previous record it had set in March 2016. 
This accomplishment was made possible by optimally 
managing 9.3 hours of the thermal salt storage 
system overnight, which allowed for a perfectly timed 

Throughout the pandemic, we continued to meet our 
commitment to the communities in which we operate  
with the uninterrupted supply of vital water and power 
services, testament to our operational excellence  
and the resilience of our operations.

  1,500   MW
The 1,500 MW Sudair PV IPP, 
awarded in 2020, will further 
advance the Kingdom’s 
renewable energy strategy.

We expanded our geographic 
footprint with entry to the 
Uzbekistan and Azerbaijan 
renewable energy markets, all 
the while helping strengthen 
those countries’ energy security. 

 240   MW
Wind power project in Azerbaijan 

  1,0001

   MW
Wind power project in Uzbekistan
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SUSTAINABILITY AT ACWA POWER continued

Taking the ESG journey forward

 

 

Materiality assessment

 

 

Targets and timeline

Most investors are now taking 
meaningful steps to integrate 
ESG factors into their investing 
criteria and consider the 
environmental and social 
impact of their portfolios.

Raise the renewable 
power generation 
capacity of our portfolio 
to a green/brown ratio 
(GW) of 50/50 in 2030

Net-zero emissions 
from our portfolio  
by 2050

Lost Time Injury (LTI) 
of <0.08

intensity reduction of 
50 percent for our 
portfolio by 2030

Water consumption 
targets (being 

Total Recordable 
Injuries (TRI) of <0.2 

and maintaining 
zero fatalities

We formulated ESG goals  
and ambitions for the 
upcoming years and developed 
our ESG strategy.
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TCFD reporting

water management and disclosure:

health and safety program

corporate governance excellence

 

There is growing recognition in 
the investor community that 
ESG issues have a direct 
correlation with the economic 
value of an investment.

strategy and set ESG goals for 
the coming years.

Shuaibah IWPP, Saudi Arabia
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SUSTAINABILITY AT ACWA POWER continued

Taking the lead in energy transition Organisational change for ESG 

 

 
 

 

 

A key contributor to the Kingdom’s 
renewable energy ambitions

The Public Investment Fund (PIF) as key driver of the Kingdom’s 
renewable energy commitments.
The Kingdom has committed to 

the renewable energy value chain 
in the Saudi economy, including 
research and development  
and manufacturing. The PIF will 
act as a key investment driver in 
that strategy.

The PIF’s commitment towards 

in the fact it is one of the founding 
members of the One Planet 
Sovereign Wealth Fund, which 
aims at integrating climate 
change risks and investing in  
the smooth transition to a low 
emissions economy.

Notable accolades
Third-party recognition of our 
achievements continues to build 
stakeholder trust. These accolades 

 
power and desalinated water assets 
consistently and competitively.
•  Water Project of the Year for 

Shuaibah – Middle East Economic 
Digest (MEED) Projects Award 2020.

•  Desalination Company of the Year 
2020 – Global Water Intelligence (GWI).

•  Desalination Plant of the Year 2020 –  
Global Water Intelligence (GWI). 
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Our partnerships are a key 
element in the journey towards 
excellence, and we value as 
critical our stakeholders’ 

goals and plans.

  50  %
PIF increased its stake in  
ACWA Power to 50 percent in  
2020, a major endorsement  
of our leadership ambitions  
in renewable energy.

Our commitment to renewable 
energy mirrors our shareholders' 
wishes – particularly those of the 
company's majority shareholder, 
the Public Investment Fund (PIF) – 
and poises us to play an integral 
role in the successful development 
of the Kingdom's renewable 
energy strategy.

Sakaka PV IPP, Saudi Arabia
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Existing ESG values:

SUSTAINABILITY AT ACWA POWER continued

 

 

Our ESG approach 

Our business principles aim to serve the interests of our 
shareholders and the needs of and opportunities for our 
stakeholders, local communities and future generations.

3Human capital and  
knowledge development:

•  

•

Health and  
safety:

• 

• 

To embed corporate governance 
best practices:

•

 

•

1To support social development 
through our activities:

•

•  

•  

 

ACWA Power’s  
high-level  

Environment,  
Social and  

Governance goals

To produce green energy and  

•  

 
 

•
 
 

 

•  
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Our ESG strategy
 

 

These include: 

   
Renewable power 
generation capacity of 
our portfolio to be 
increased to a green/
brown ratio (GW) of 
50/50 in 2030

reduction of 50 percent 
of our portfolio by 2030

Net-zero emissions from 
our portfolio by 2050

Water consumption 

 0.08
Lost Time Injury (LTI)  
of <0.08

 0.2
Total Recordable Injuries 
(TRI) of <0.2 and 
maintaining zero fatalities

ACWA Power’s  
ESG Framework

Water  
management 
topic
•   Water and waste 

water management

Other  
environmental 
topic

•   Biodiversity 
•   Supplier environmental 

assessment

Employees
•   Health and safety
•   Employee 

development
 

opportunity
Social  
responsibility
•   Community  

engagement and impact 
•   Local workforce 

development 
•   Human rights
•   Responsible  

procurement

Other 
governance 
topics
•   Emergency 

response planning
•   Systematic risk 

management
•   Competitive 

behaviour

Technology 
advancements
•   Innovation and  

research

Corporate 
governance  
and compliance
•   Corporate governance
•   Anti-corruption
•   Regulatory compliance
•   Data governance  

and privacy

Energy  
transition
•   Low-carbon portfolio
•   GHG emissions
•   Climate risks

Circular  
economy
•   Waste management 

and circular 
economy 

2

1

9

8

7 6

5

4

3

Building on our existing ESG 
values, in 2020 we initiated the 
development of a comprehensive 
long-term strategy to help  
shape our environmental,  
social and governance priorities, 
with the implementation 
commencing in 2021.
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SUSTAINABILITY AT ACWA POWER continued To capture issues that are 
most relevant and important, 
we conducted an extensive 
stakeholder survey to produce 
a comprehensive materiality 
assessment.

Climate 
risks

GHG 
emissions

Local workforce 
development

Low-carbon product 
portfolio

Health & safety
Innovation & research

Employee  
developmentCommunity  

engagement & 
impact

Human rights

Biodiversity

Supplier environmental 
assessment

Regulatory 
compliance

Competitive  
behaviour

Water & 
wastewater  

management
Anti-corruption

Data governance  
& privacy

Systematic risk 
management

opportunity

Responsible procurement

Waste management &  
circular economy

Emergency planning  
& response

Corporate 
governance

Im
po

rt
an

ce
 fo

r s
ta

ke
ho

ld
er

s

Business criticality for ACWA Power

Our ESG strategy is shaped  
by our stakeholders’ priorities
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Steering and reporting KPIs

 

Steering KPIs

 11
Our 11 steering KPIs ensure 
focus on the most relevant 
aspects of our ESG initiatives.

ACWA Power’s  
ESG Framework

2

1

9

8

7 6

5

4

3

Water  
management

Employees

Other 
governance 
topics

Social 
Responsibility

Other  
environmental  
topics

Technology 
advancements

Corporate 
governance

Energy  
transition

Circular  
economy

Environmental indicators:-

Social indicators:Governance indicators:

To measure progress in the 
transition to a low-carbon 
product portfolio:
•  

•

To measure progress  
in achieving emission 
reduction targets: 
•

•

To support our implementation 
of the Task Force on Climate-
related Financial Disclosures 
(TCFD), we will align to the 
TCFD-required disclosures in 
our Sustainability Report.

To demonstrate our leadership 
against peers in power 
generation and desalination:
•  

•
 

To demonstrate our  
HSE leadership:
•

•

To anchor ESG criteria as part  
of our management system,  
we will report on the share of:
•

•
 

We will also support 
continued improvement  
by assigning ownership  
and responsibility to the 
steering KPIs.
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SUSTAINABILITY AT ACWA POWER continued

Reporting KPIs

 

In addition to currently reported 
KPIs

 

 
 

 

Environmental

6 water and 
wastewater 
management 
indicators

• 
• 
• 
• 
• 
• 

Social

11 Health and  
safety indicators

• 
• 
• 
• 
• 
• 
• 
• 
• 
• 
• 

1 Diversity and equal 
opportunity indicator

• 

2 Community 
engagement and 
impact indicators

• 
• 

Governance

3 Corporate 
governance indicators

• 
• 
• 
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ESG is now overseen at ACWA 
Power Board level. The Board 
provides overall strategic 
recommendations and direction,  
as well as overseeing progress on 
sustainability and ESG targets.

 

ESG governance and  
management processes

 

 

 

 
 

 
 

 

 

 

 
 

 

ESG performance metrics
 

and assessed against our 

Sustainability reporting process

 

 

Corporate  
Sustainability Team

Management level 
Committee and CRSSO

Board level  
Committee

Continuous stakeholder 
engagement is an essential 
part of our approach to ESG.
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SUSTAINABILITY AT ACWA POWER continued

 

 
 

 

 

 

 

6 Clean water and 
sanitation

 

 
clean energy

 

 

8 Decent work and 
economic growth

 

 

 

13 Climate action 

Championing the United Nations Sustainable Development Goals

We recognise that our industry plays a vital role in 
achieving the UN Sustainable Development Goals (SDGs), 

world’s nations agreed to them in September 2015.

ACWA Power’s core UN SDGs
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ACWA Power aligns with the 
SDGs as a strategic lens at 
the core of our operations.

We are committed to continuously 
strengthening our water delivery 

as to ensure the availability and 
the sustainable management of 
our water resources.

Fostering local opportunities 
and employment is central to 
our overall mission.

Renewable energy is at the 
heart of our commitment and 
we are focused on increasing 
market access. 

We are also committed to managing 
climate risks by reducing the carbon 
footprint of our portfolio of water 
desalination plants through 
technological improvements.

UN SDGs that align with our own 
ESG focus areas and incorporated 
them into our business model.
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SUSTAINABILITY AT ACWA POWER continued

Total ACWA Power share

   
49%

15% 

36% 45%

13%

42%

Power capacity by technology
(by gross capacity)

 2%

 3%

 10%

 12%  

 49%

 1%

 17%
Oil  

 6%

 
 

 

ACWA Power’s low-carbon portfolio

 
 
 

The world’s sustainability partner

Leading the energy transition with green 
electricity and low-carbon water.

   

Total ACWA Power share

20%
14%

66%
13%

16%

71%

Total ACWA Power share

41%

9%

35%

3%

42%
23%

8%

1

Breakdown per technology of ACWA Power’s renewable capacity

Technology Total ACWA Power share

 1

11,551 5,567

ACWA Power’s renewable portfolio

Project status Total ACWA Power share

11,551 5,567

ACWA Power’s total portfolio

Project status Total ACWA Power share

41,748 17,539

41.7 
 GW

3%

24%

12%

1 Includes solar and wind.
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Noor Energy 1 

The Noor Energy 1 project 
constitutes the fourth phase of the 
Mohammad Bin Rashid Al Maktoum 

single-site project in the world to 

technologies – photovoltaic (PV), 
concentrated solar power parabolic 
trough (CSP PT) and concentrated 
solar power central tower (CSP CT) 
– on a single operating site. The 
project is a true hybrid model for 
renewable energy. 

 

 

State-of-the-art solution for 
dispatching baseload electricity, 

by optimally integrating three 

 
by the combination of these three 
technologies allows delivery of 
energy to the Dubai Electricity and 
Water Authority (DEWA) at record 

plant and USD 0.073/kWh for CSP. 

 24  hours  a  day 
Noor Energy 1 has an energy 
storage capacity of 15 hours and 
can deliver power 24 hours a day.

Remarkable renewable projects in 2020
 

 
a ‘global accelerator’ role 
for the renewable energy 
transformation with 
projects that helped to 

levels and better ensure 

In line with our ESG strategy, we 
are shifting our portfolio to 
renewables and other low-carbon 
technologies. We aim to achieve 
a green/brown ratio (GW) of 
50/50 in 2030 and are setting a 
net-zero emissions targets for 
our portfolio for 2050, supported 
by a solid roadmap.

Sakaka PV 
IPP, KSA

Project highlights

 950 MW
Capacity of 700 MW of CSP + 250 
MW of PV.

  1.6  per year
With estimated CO2 savings of 1.6 
million tons per year, the project 
supports Dubai’s goal to increase its 
clean energy capacity by 25 percent 
by 2030.

  260  metre
The 100 MW CSP CT project will 
feature a 260 metre tower, the 
highest in the world.

mn tons

Noor Energy 1, UAE
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SUSTAINABILITY AT ACWA POWER continued

Sudair 

The 1,500 MW Sudair PV project  
 

the PIF as part of the Kingdom’s 
ambitious clean energy program.  
It is the largest solar PV project  
in the Kingdom, with an initial 
objective to power the industrial  
city of Sudair while developing  
the local PV industry. 

One of the project’s prime  
objectives is to achieve high 
localisation targets. To that end,  
the Sudair project will procure a 

share of the project budget 
allocated to supporting local 
contractors and PV component 
manufacturers – providing 
employment to Saudi nationals. Green hydrogen – the next step 

in global energy transition 

 

NEOM Helios, the world’s largest 
green hydrogen facility

 

  

 
 
 

  1,500   MW
The 1,500 MW Sudair solar power 

 
the PIF as part of the Kingdom’s 
ambitious National Renewable 
Energy Program.
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NEOM to become an energy 
transition hub

Sustainable multi-utility solution: 
The Red Sea Project 

 650
Tons per day of carbon- 
free hydrogen.

The project consortium will be 
setting up the world’s largest 
green hydrogen project to supply 
650 tons per day of carbon- 
free hydrogen which is expected 
to save an overall 3 million tons 
of CO2 per year.

 
 

 

 

Comprehensive utility  
packages awarded 

 

 

 

 

The Red Sea Development Company 
(TRSDC) is one of the world’s most 
ambitious tourism projects. It has 
awarded its highest value contract to 
date to a consortium led by  
ACWA Power to design, build, operate 
and transfer the Red Sea Project’s 
utilities infrastructure.

The time is now right to develop 
the potential of hydrogen to  
play a key role in a clean, secure, 
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SUSTAINABILITY AT ACWA POWER continued

Sustainable water desalination
 

 

 
 

 

Cost and technology leader

 

 

GCC’s top desalination developer

Pioneering sustainable large-
scale water desalination plants 
through innovation

 

 

Number of assets

7%
13%

80%
14%

17%

69%  Seawater reverse osmosis (SWRO)

ACWA Power’s water desalination portfolio per type of technology 

Desalination technology '000 m3/day Number of assets

971
1

We are actively increasing the 

plants and employing innovative 
technologies to reduce costs. This  
is undertaken while simultaneously 
mitigating environmental impacts  
for our customers, our stakeholders, 
and our planet.

’000 m3/day
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/d 

In partnership with the King 
Abdullah University of Science  
and Technology (KAUST)

 

 

 

Promising patents to take  
it a step further

 

 

 addition  

In partnership with KAUST, we 
have launched KAPCO, the 
Center of Excellence for 
Desalination, which will operate 
as a long-term research and 
innovation centre in the region.

Using data from our existing 
plants, we have developed  
desalination simulation software, 
to understand annual variations 
in seawater conditions.

Barka 1 IWPP, Oman
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SUSTAINABILITY AT ACWA POWER continued

Our low-carbon outlook
 

 
Environmental impact and risk 

 

Emission intensity based  
on gross generation (kg/kWh)

0.49

0.53

0.522020 

2019

2018

GHG intensity reduction of 50 
percent for our portfolio. We will 
set targets and measure our 
progress in achieving emission 
reductions and emission 
intensity for absolute Scope  
1 and 2 emissions. 

ACWA Power’s CO2 emissions

CO2 emissions 2018 2019 2020

0.49 0.53 0.52 

Total CO2 emissions (TMT*)

2020  65,949

2019 62,510

2018 53,604

Gross energy generation (GWh)

2020  126,523

2019 118,011

2018 109,901
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Health, Safety, Security  
& Environment (HSSE)

 

Year to date at 
December 2020 Fatalities LTIs

HSSE digitalisation initiative – 
Synergi Life

 

 

 

 

Taking sustainability to new markets

Azerbaijan

 

Uzbekistan

 

 

 

 

 

 

We entered into a strategic 
agreement with the 
Uzbekistan Ministry of Energy 
to develop research programs 
and projects in hydrogen and 
renewable energy.

prominent solution to 
meeting Azerbaijan’s 
ambitious climate targets.
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SUSTAINABILITY AT ACWA POWER continued

Employee wellbeing and 
development 

 
 

 

 
 

 

 
 

 

 

 65%

 63%

 5%

 3%

Localisation percent for 2020

KSA South Africa

 30%

 55%

Bahrain Vietnam

 100%

 100%

 100%

 99%

 80%

 75%

Egypt

Morocco

Oman

UAE Turkey

 Actual
 Planned (as per internal targets)

 100%

 100%

 100%

 100%

 100%

 97%

Human capital 2020

FTEs (full time employees) 

Total
Managers and directors

94%

6%

86%

14%

 120  18 %
Female hires

FTEs (full time employees) Managers and directors

 FTEs (full time employees) men
 FTEs (full time employees) women

 Managers and directors – men
 Managers and directors – women

Creating shared value for our people

People are our core value. We purposefully work towards  
creating shared value by fostering a safe working environment 
where people can contribute, innovate, and excel.
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Supporting our workforce  
during COVID-19

 

 
 

 

 
 

 

 

 

COVID-19 measures and risk management highlights
•  Ensuring workplace 

safety regulations  
to government 
standards globally

•  Building a  
global team with 
HSSE focus

•  Training and building 
awareness to show 
line managers and 
employees how to 
work from home

•  Ensuring measures  
to protect our people

•  International SOS  
to support wellbeing 

sanitisation  
and provision of 
isolation room

•  Special 
communication  
and care kit for  
those impacted 

Business Impacts  
Steering Committee

Health Risks Working Group

People Support Committee

 
 

 

We encourage and develop local 
service providers, suppliers and 
workforce in the markets in 
which we operate, stimulating 
national talent to help develop 
solutions that contribute to 
energy transformation.
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SUSTAINABILITY AT ACWA POWER continued

Workforce development

 

 

 

 

NOMAC’s learning management 
system – Mishkaty

 

Long-term program 
specialised for N-1 by 
Heidrick & Struggles

Ethics compliance

PwC's Academy:

20 participants

CMI accreditation

Bespoke  
compliance  
course

LinkedIn Learning

As many corporate 
employees were working 
from home, we focused on 
increasing capabilities in 
virtual team management 
and communication.

 930
Learning hours

 2hr  30 min
Average user time

 762
Courses completed

 17,056
Videos viewed
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Amplifying the Kingdom's next 
generation of innovators through 
the Higher Institute for Water and 
Power Technologies (HIWPT)

 

 

 

 

 

 

 69
 90 %
 >40 %

 

 

Further highlights of the program include:

Support and access march

 91% logged in on 

2.5 times 
monthly and 30 
times yearly

 80  100  600 +   16 +
 

sessions

HIWPT is a vocational 
training institute founded 
by ACWA Power in 2010, 
since then it has become 

 
a priority project.

We are building a broad 
performance management 
approach which builds on an 
integrated framework that fuels 
continuous development and 
informs key decisions on talent.
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SUSTAINABILITY AT ACWA POWER continued

 

 

Supporting our communities  
during COVID-19

 

Nujood Medical Center 

 

Driving community impact

As a company, we have always considered 
ourselves to be an integral member of the 
communities in which we operate. 
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Fighting COVID-19 in Egypt 

 

Putting our employees and 

 71
The CSR programs implemented  
in 2020, representing a total 
investment of about 71 million SAR, 
focused on facilitating community 
development as well as supporting 
COVID-19 response initiatives.

In addition to supporting its 
employees and ensuring 
business continuity, ACWA 
Power proactively supports 

SAR  
mn

Exterior and interior images of the Nujood Medical Center, Saudi Arabia.
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SUSTAINABILITY AT ACWA POWER continued

Our good governance approach

 

 

Risk and Compliance Committee

Project Galvanize

 

management 
structure

business 
development  

 

integrated business

regional management 

 

 
project execution

enabling 
functions

 

 

Integrity and transparency 

 

 
 

Corporate excellence

With good governance emerging as a key element in the 

our ESG strategy to further strengthen our corporate 
governance model, policies, and processes. 
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Our corporate governance 
approach is supported by a robust 
framework designed to enhance 
accountability through the 
recognition and management  
of all risk areas, including those 
related to ESG issues.

transparency, we adopt the 
matrix reporting function, 
strengthening the collaboration 
between transversal enabling 

business units.

 

 
 

Anti-bribery and anti- 
corruption commitments

 

 

 
 

 

 

 

 

 

 
 

 
 

Transparency around climate  
risks and opportunities
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SUSTAINABILITY AT ACWA POWER continued

 

ESG reporting
 

Net-zero commitment

 

 
 

 

Task Force on Climate-related 
Financial Disclosures

 

 

 

Forging ahead with ambition

The goals of this ESG Review were to provide a snapshot  
of our sustainability and ESG performance for 2020, as 
well as to set out our commitments for the years to come. 
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About the TCFD

In 2015, the G20 created the TCFD 
(Taskforce on Climate-related 
Financial Disclosures), after the 
Financial Stability Board (FSB)  
was tasked with drawing up 
recommendations regarding the 

around climate risk. 

The TCFD recommendations aim to:
•  Take more account of climate-

investment portfolios.
•  Avoid the risk of a drastic 

devaluation of assets and  
carbon bubbles.

•  Appreciate the resilience of 
companies faced with medium- 
and long-term climate impact.

•  Make capital allocations 
consistent with transition 
objectives to remain below the 
scenario of a rise in average global 
temperatures of less than 2°C.

By adopting TCFD’s 
recommendations and reporting 
guidelines, we are following energy 
industry best practice. Since the 
sector is already one of the best 
performers with its disclosure of 
climate-related risks, we will be 
joining some of the top-performing 
companies in the energy industry. 

 

In actively reducing and reporting 
our emissions in line with TCFD 
recommendations, we will be able 
to anticipate the physical impacts 
of climate change, assess the 

how best to adapt.

The TCFD has developed a 
framework to help public 
companies and other 
organisations disclose climate-
related risks and opportunities, 
using their existing reporting 

pledge to creating a sustainable 
future and to cementing our 
position as a leading 
sustainability and ESG enabler in 
the region. We will achieve this 
by continuing to produce power 

reliably and safely at low cost, 
while deploying the latest 
technologies, and giving the 
communities where we operate 
a sustainable future.
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Esteemed Shareholders of ACWA Power,

1. Overview

2. Main activitites

3. Key activities and achievements in 2020 

/

BOARD OF DIRECTORS’ REPORT 
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BOARD OF DIRECTORS’ REPORT 

 

5. Governance structure 

6. Board of Directors
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Shareholders

 
& Related Party  

Transaction Committee

Board of  
Directors

10

1

2 1

1

2

Board Audit 
Committee

Board Executive 
Committee1

4

3

2

Governance structure

Board Risk &  
Compliance Committee 2 4

Internal Audit 

Management  
Committee 

ACWA Power  
Leadership Team

Nomination,  
Remuneration & Corporate 

Governance Committee
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Committees

BEC NRC

Board Executive 
Committee

Nomination, Remuneration & 
Corporate Governance Committee

Board Audit 
Committee

Board Risk &  
Compliance Committee

 
Party Transaction CommitteeBEC BAC NRC BRCC RPTC

Mr. Mohammad Abunayyan
Chairman of the Board of Directors

With more than 38 years of experience  
in the commercial and industrial sectors, 
Mr. Abunayyan is widely recognized  
as one of the most respected leaders  
in the water and energy sectors. Under 
his chairmanship, ACWA Power has 
grown into a leading private sector 
energy and water provider, achieving 

of the Company.

Mr. Sulaiman Al Muhaidib
Member of the Board of Directors

Mr. Al Muhaidib is the Chairman of  
Al Muhaidib Group and a number of 
companies including Savola Group  
and RAFAL Real Estate Development.

Mr. Thamer Al Sharhan
Vice Chairman of the Board of Directors

Mr. Thamer Al-Sharhan, Vice Chairman of  
the Board of Directors of ACWA Power 
and Chairman of the Board’s Nomination 
& Remuneration Committee is a business 
leader with over 38 years of professional 
experience in major industrial 
corporations with international 
operations. Appointed in 2020 as Vice 
Chairman of ACWA Power, Al-Sharhan 

stakeholder relationship management.

 
 

BOARD OF DIRECTORS’ REPORT  

External Appointments

Membership Status

Appointed
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BEC NRC RPTCBRCC

Dr. Ibrahim Al Rajhi
Member of the Board of Directors

Dr. Al Rajhi is the Chairman of Arabian 
Cement Company, a public joint stock 
company, and other reputable companies 
in Saudi Arabia. In addition, he sits on the 
Board of Directors of several local 
companies including Al Rajhi Holding 
Group, a closed joint stock company with 

industrial, contracting and infrastructure. 
Dr. Al Rajhi received his Master of Science 
in Management from the United States 
and a Ph.D. from the United Kingdom.

H.E. Mr. Mohammed Al Nahas
Member of the Board of Directors

His Excellency is the Governor of the 
Public Pension Agency, as per royal 
decree no. A/236 dated 16/11/1437H.  
He has more than 32 years of experience 
in the banking sector where under  
his leadership, Alinma Bank realized 

his B.Sc. in Accounting from King Saudi 
University in KSA and an Executive 
Program from Michigan Ross business 
school in the USA.

Mr. Raid Ismail
Member of the Board of Directors

Mr. Ismail is the Director of Direct Local 
Holdings within the Public Investment 
Fund. He has extensive experience in 
business development, operations and 
strategy, including but not limited to 
change management and organizational 
turnovers and transformations. Mr. Ismail 
has held various executive management 
positions, including General Manager of 
Mawarid Food Co., CEO of Saudi Tadawi 
Health Care Group and Founder/Managing 
Partner of House of Retail LLC. 

He received his BSc in Finance from the 
USA and an MBA from the prestigious 
London Business School, United Kingdom.
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Committees

BAC BEC BEC

Mr. Omar AlMidani
Member of the Board of Directors

of Vision Invest, a leading Saudi 
Development & Investment Holding 
Company with active investments in the 
Power & Water, Industrial Gases, District 
Cooling, Waste Water Treatment, 
Logistics and Environmental Solutions 
Sectors. Mr. AlMidani has served in 
multiple roles within Vision Invest over 
the past 10 years. Mr. AlMidani is a 
member of the Young Presidents 
Organization and holds a Bachelor  
of Commerce Degree (Finance) with 
Honours from the John Molson School  
of Business in Montreal, Canada.

Mr. Rasheed Al Rasheed
Member of the Board of Directors

With over 29 years of experience, Mr. 
Rasheed Al Rasheed has a strong track 
record in management, information 

 
He is a member of the Board of Directors 
of Vision International Investment 
Company and several other reputable 
organizations in KSA and in the GCC.

Mr. Esmail Alsallom
Member of the Board of Directors

Mr. Alsallom is the Chief Investment 

leading development and investment 

and international operations and 
investments. Mr. Alsallom chairs and/or 
is a member of the Board of Directors of 
several esteemed organizations in KSA, 
regionally and internationally. Previously, 
Mr. Alsallom led executive roles in 

of Corporate Finance in the Structured 

Fransi. He received a Bachelor’s in 
Industrial Engineering from King Saud 
University and completed a Leadership 
Development program from Harvard 
University, USA.

 

 

 

BOARD OF DIRECTORS’ REPORT 

External Appointments

Membership Status

Appointed

Board Executive 
Committee

Nomination, Remuneration & 
Corporate Governance Committee

Board Audit 
Committee

Board Risk &  
Compliance Committee

 
Party Transaction CommitteeBEC BAC NRC BRCC RPTC
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BACBEC RPTC RPTC

Mr. Abdullah Al-Rowais
Member of the Board of Directors

Mr. Al-Rowais is the Chief Audit Executive 
of Etihad Etisalat Company (Mobily). He 
holds more than 25 years of experience 
in Corporate Governance, Finance & 
Accounting, IT, ERM and Internal Audit. 
Mr. Al-Rowais holds a B. Comm 
(Accounting) and Master of Science in 
Computer and Information Systems from 
the USA and has successfully completed 
leadership and executive courses from 
internationally renowned schools such  
as IMD, INSEAD and London Business 
School. He is one of the founding 
members of the Institute of Internal 
Auditors of KSA.

Mr. Vincent De Rivaz
Member of the Board of Directors

Mr. Vincent de Rivaz has been the longest 

United Kingdom Energy Companies from 
February 2002 till October 2017. He has 
held an extensive range of responsibilities 
within EDF Group and was a member of the 
Executive Committee from 2010 till 2017 
and retired from the Group in 2018. During 
almost a decade, he has been leading the 
engagement with UK government and a 
wide range of stakeholders to create the 

conditions of the revival of nuclear industry 
in U.K. He has a graduate engineer of Ecole 

Grenoble (1976), he was made Chevalier de 
la Legion d’Honneur in 2009 and honorary 
Commander of the British Empire in 2012. 
He was elected as a fellow of the Royal 
Academy of Engineering in 2015. 

Dr. Mohsen Khalil
Member of the Board of Directors

Dr. Khalil is the Founder/CEO of MAKVEST, 

advisory services to companies focusing 
on emerging markets. Previously, he held 
various executive positions with the 
International Finance Corporation (IFC) 
and the World Bank, including Director  
of IFC’s Central Asia, Middle East and 
North Africa and joint World Bank/IFC 
Director of the Global Information and 
Communication Technologies 
Department. Dr. Khalil also served as 
Business Professor at the American 
University of Beirut, advisor to various 
governments and major corporations, in 
addition to working with McKinsey & Co.
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No. Board of Directors Name
Designation / 
Position

API Board Meeting (2020) - Attendance

Total
6-Jan

Riyadh
18-Feb
Riyadh

10-Mar
Riyadh

30-Mar
Riyadh

30-Jun
Riyadh

8-Sep
Riyadh

10-Sep
Riyadh

30-Sep
Riyadh

4-Oct
Riyadh

29-Oct
Riyadh

10-Dec
Riyadh

1 11
11

×
11
11
11

7 11
× × 9

9 × × 9
11

11 ×

Legend: ( ) Present; (x) Apology; (N/A) Not a Board of Director at that time or has resigned.

Allowances of Board of Directors

Board of  
Director Name Role

Annual 
Remuneration  

(SAR)

Attendance 
Fees

 (SAR) BEC BRCC NRC RPTC

Board 
renumeration 

paid in 2020 
(SAR)

Expenses1 
(SAR)

Total 2,150,000 324,000 1,131,500 74,000 197,666 188,500 3,973,666 1,200

Note 1:  During the year 2020, the expenses related to Board or committees meetings were low compared to prior years due to the virtual meetings as a result  
of the COVID-19 pandemic.

Note 2:  Due to the yearly cap of SR 500,000, Dr. Mohsen Khalil was paid only SR 472,500 (USD 126,000) for the entire year of 2020 against all board and committees’ 
remunerations and SR 27,500 already paid in 2019 was excluded.
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Thamer Al-Sharhan Service Agreement remuneration

7. Board Committees 

A. Board Audit Committee 

No. Board of Directors Name
Designation / 
Position

BAC Meeting (2020) - Attendance

Total
20-Feb 
Riyadh

8-Mar 
Riyadh

8-Jun 
Riyadh

9-Jun 
Riyadh

31-Aug 
Riyadh

1-Sep 
Riyadh

24-Sep 
Riyadh

10-Nov 
Riyadh

29-Nov 
Riyadh

16-Dec 
Riyadh

1

× 9

Legend: ( ) Present; (x) Apology; (N/A) Not a Committee member at that time.
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B. Board Risk & Compliance Committee 

No. Board of Directors Name Designation/Position

BRCC Meeting (2020) - Attendance

Total
9-Mar 
Riyadh

24-Mar 
Riyadh

4-Jun 
Riyadh

9-Jun 
Riyadh

9-Jun 
Riyadh

26-Jun 
Riyadh

2-Sep 
Riyadh

9-Nov 
Riyadh

9-Dec 
Riyadh

1 9
×

9
9
7

Legend: ( ) Present; (x) Apology; (N/A) Not a Committee member at that time.

C. Board Executive Committee 
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No. Board of Directors Name
Designation / 
Position

BEC Meeting (2020) – Attendance

Total

6- 
Jan

23-
Mar

28-
Apr

28-
May

15-
Jun

25-
Jun

2- 
Jul

13-
Aug

27-
Aug

17-
Sep

4- 
Oct

12-
Oct

26-
Nov

30-
Nov

4- 
Dec

20-
Dec

28-
Dec

Riyadh

1 × ×

17
× × ×

× × × × × × × × 9
× × ×

Legend: ( ) Present; (x) Apology; (N/A) Not a Board of Director at that time or has resigned.

and Abdullah Al-Rowais to attend two ad-hoc meetings on 28 April 2020 & 25 June 2020 along with the committee independent director to review and take a decision on 

D. The Nomination, Remuneration & Corporate Governance Committee
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No. Board of Directors Name Designation/Position

NRC Meeting (2020) - Attendance

2-Mar 
Riyadh

15-Mar 
Riyadh

16-Apr 
Riyadh

29-Apr 
Riyadh

11-May 
Riyadh

28-May 
Riyadh

7-Jun 
Riyadh

9-Jul 
Riyadh

11-Aug 
Riyadh

19-Aug 
Riyadh

1 ×

No. Board of Directors Name Designation/Position

NRC Meeting (2020) - Attendance

Total
9-Sep 
Riyadh

24-Sep 
Riyadh

5-Oct 
Riyadh

20-Oct 
Riyadh

21-Oct 
Riyadh

10-Nov 
Riyadh

23-Nov 
Riyadh

30-Nov 
Riyadh

24-Dec 
Riyadh

31-Dec 
Riyadh

1 × × ×

Legend: ( ) Present; (x) Apology; (N/A) Not a Committee member at that time.

No. Name Designation/Position

RPTC Meeting (2020) - Attendance

Total
17-Mar 
Riyadh

8-Mar 
Riyadh

17-Jun 
Riyadh

6-Aug 
Riyadh

21-Sep 
Riyadh

30-Nov 
Riyadh

1
×

Legend: ( ) Present; (x) Apology; (N/A) Not a Committee member at that time.
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8. Shareholders’ Genereal Assembly 

9. Acknowledgement

Mohammad A. Abunayyan 
Chairman of the Board of Directors
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