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▪ >1.5TWh of clean energy 
generated in 1H 2021

✓ >1.2MT GHG emission 
reduction

▪ Strategic focus on execution of 
construction (+7 projects in 1H 
2021) 

✓ Company’s record high in 
construction activity

▪ 3 new renewable energy projects
added to operating portfolio

✓ 1st wind project in Japan, 
commissioned ahead of 
schedule

▪ $192m Revenue (6% CAGR)

▪ $143m EBITDA (6% CAGR)

▪ Deployed growth capex of $0.4bn 
in 1H 2021 (+83% vs 1H 2020) in 
line with 2021/22 budgeted capex

▪ Leverage ratio of 2.8x, within the 
target range of 2.5-3.0x defined in 
our financial policy

▪ $150m FFOA (-7%) with 
reductions from India (-4%) and 
claimable events (-3%) pending 
insurance approval for weather 
and connection disruptions 

▪ Robust liquidity position of $545m

▪ Health & Safety remains a priority
– vaccination, testing & social 
distancing have enabled staff to 
return to the office in a safe 
manner

▪ Engagement of our host 
communities through 59 CSR
initiatives has impacted over 
25,000 beneficiaries

▪ Vena Energy team continues to 
grow, with 7% net hires (from 616
in 2020 to 658 in 1H 2021), of 
which 36% are women

‒ Female representation of our 
work force is 30%

Renewable Energy & ImpactCommitment to People Financial Highlights

1H 2021 HIGHLIGHTS

Delivering the ready-to-build pipeline from 2020
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Strategic focus on construction execution in 2021 expected to deliver c.1GW new 
operating capacity in 2021/22, corresponding to over 50% growth compared to 2020

PROGRESS UPDATE ON GROWTH STRATEGY

2020
Development & Funding

2021
Construction Execution

2022
Commissioning

1GW New Developments

Funding for 2021/22 Constructions

▪ All-time record high development 
activity 

▪ Organic growth opportunities with 
ready-to-build projects in Japan, 
Taiwan, Australia and India

▪ Secured capital to accelerate growth 
by nearly doubling construction 
capacity in 2021

▪ Fully secured $350m equity and 
progressively securing ~$1bn 
construction and COD project
financing for 1GW Advanced 
Construction projects scheduled to 
commission by 2022

0.2GW Already Commissioned

≈0.8GW Scheduled by 2022

▪ Progressive commissioning across 
Japan, Taiwan and Australia:
‒ 0.2GW scheduled in Q4 2021
‒ 0.6GW scheduled in 2022

$1.4bn Contracted Capex

1GW Advanced Construction1

Secured New Capacity and 
Capital for Growth

Operations and 
Revenue Generation

Planning, Contracting and 
Deployment of Capex

▪ Successfully contracted $1.4bn of 
capex, with budgeted 
disbursements of $0.9bn in 2021 
and $0.5bn in 2022

▪ 0.2GW already completed
▪ 0.2GW scheduled to complete 

construction by end-2021
▪ 0.6GW scheduled to progressively 

complete construction during 
2022

▪ 0.1GW in 1H 2021 across Taiwan, 
Japan and India

▪ 0.1GW in Q3 2021 in Japan and India

Note: (1) Started additional early works on 0.3GW of Japanese projects with 2023/24 commissioning date aligned with long-term scheduled grid connection 
dates and civil works, partly funded with 2021/22 contracted capex with balance capex from budgeted reinvestments of cashflows and project financing.
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In 1H 2021:

▪ 3 new assets (98MW) added to the operating 
portfolio 

✓ Commissioned Vena Energy’s first Japanese 
wind asset (10MW) in Reihoku

✓ Commissioned first two phases (79MW) of a 
97MW Indian wind project in Gujarat

▪ 7 new solar and battery projects (496MW) 
commenced construction in Japan, Taiwan and 
Australia

✓ 74MW of Solar in Japan

✓ 322MW of Solar in Taiwan

✓ 100MW in Australia

Construction activity reaches record high

1H 2021 OCSR PORTFOLIO PROGRESSION

1,797 1,797 1,895

390
761

1,160666

960
462

Q2 2020 Q4 2020 Q2 2021

Operational Construction Shovel Ready

3.5GW

2.9GW

+663MW OSCR Portfolio

p 23.2%

3.5GW

Y-o-Y GROWTH
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Diversified exposure across geographies and technologies

Portfolio by Stage (MW) Portfolio by Technology (MW)

92

114

127

247

98

758

459

100

318

78

668

0

0

326

136

Operating

Construction

Shovel Ready 100% 

37% 

56% 

78% 

100% 

45% 

94% 

63% 

22% 

55% 

6% 

44% 

Solar Wind Battery

1,263

1,162

227

1H 2021 OCSR PORTFOLIO BREAKDOWN

Outstanding short & medium term gross capex1:

➢ Construction projects: ≈$1.4bn committed gross capex on construction projects in Australia, Japan, India and Taiwan

➢ Shovel Ready: ≈$0.4bn mostly discretionary gross capex across Japan and India

Note: (1) Defined as the outstanding total project costs for construction and shovel ready projects by 2025, funded by equity and construction financing.

412
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1H 2021 OPERATIONAL PERFORMANCE

1,518 GWh

p 5.8% Y-o-Y

Y-o-Y GENERATION

1,436
1,518

1H 2020 1H 2021

GENERATION BY TECHNOLOGY

57%
43%

Solar

Wind

▪ Total availability1 across the operating portfolio of 97.1%

▪ Solar generation was impacted by one-off unavailability events that were insurable 

Stable operational performance

Solar

q 3.1% Y-o-Y

Wind

p 20.4% Y-o-Y

Note: (1) Availability also includes items not directly attributable to Vena Energy such as force majeure events and certain external grid outages.
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OCCUPATIONAL HEALTH & SAFETY

Health & Safety performance consistently better than industry benchmarks

1.10

0.53

0.30

Industry Benchmark 1H 2020 1H 2021

Note: (1) Rate calculated by No. of Cases X 200,000 / Man-hours. Source: Industry Injury and Illness Data in Electric Power Generation, US Bureau 
of Labor Statistics (2019)

Recordable Injury Rate1 Lost Time Injury Rate1

0.60

0.27

0.12

Industry Benchmark 1H 2020 1H 2021

Received 4-Star rating in CII-SR EHS Excellence Award

➢ CII-SR EHS Excellence Awards is a prestigious award given by the Confederation of Indian 
Industry 

➢ Represents external industry recognition and endorsement of our H&S practices

Establishment of HSSE Ambassador Program

➢ These ambassadors serve as role models across operating and construction sites in the 
implementation of our HSSE Management System and HSSE best practices

Key H&S

Updates
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Beach cleaning and 
mask donation activities 

at Yokji Island

59
CSR Activities 

Conducted

999
Hours 

Contributed

>25,000
Beneficiaries  

Supported

CORPORATE SOCIAL RESPONSIBILITY

Continued engagement with our host communities

Donation of study desks, 
computers and power units to 

schools 

Upgraded key infrastructure for 
villagers near our ESPP and NAS 

projects

Women entrepreneurship 
programs conducted for 
women in Geres Village

Donation of battery sets to 
local communities for 
emergency purposes

Collaboration with LGU 
Currimao to sponsor local 

undergraduates

Hosting of elementary students 
at Mingus Project for solar 

learning experience

Promotion of infrastructure 
upgrades in the Toowomba and 

Surat Basin region

Women undergraduate 
sponsorship program with 

Nanyang Technological University



1H 2021

Financial Results
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1H 2021 FINANCIAL PERFORMANCE UPDATE

$192 million

p 6% CAGR

$143 million

p 6% CAGR

REVENUE EBITDA

171.1
181.5

191.6

1H 2019 1H 2020 1H 2021

126.6
138.2 142.6

1H 2019 1H 2020 1H 2021

U
S$

m

U
S$

m

▪ 3 new assets (98MW) added to the operating portfolio in 1H 2021 and expected to increase revenue
contribution after completing a full year of operations

▪ Portfolio diversification effectively mitigated weather and operational risks across the region
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USD in millions Proportionate

1H 2020 1H 2021

Total revenue 181.5 191.6

Operating expenses (43.3) (49.0)

EBITDA 138.2 142.6

Depreciation & amortisation (75.5) (80.8)

EBIT 62.7 61.8

Net finance costs (41.8) (44.0)

Other finance gain (charge) 0.5 (7.7)

Other expenses (6.9) (3.3)

Development expense (1.5) (1.8)

Tax (9.1) (11.7)

Results for the year 3.9 (6.7)

EBITDA Margin 76% 74%

1H 2021 FINANCIAL RESULTS

Supplementary financial information and bridge from IFRS to Proportionate results

114

36 (7)
143

159

40

(7)

192
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$5.8B

$23M
CORPORATE RCF

EQUITY

Leverage

USD in millions Dec 2020 Jun 2021

FFOA 161 150

Euro MTN incl. CCS FX (Pro-Forma) 348 5001

Corporate Facilities (Pro-Forma) 322 231

Corporate Gross Debt 670 523

Corporate Cash & Cash Equivalents (433)2 (100)

Corporate Net Debt 237 423

Corporate Leverage Ratio 1.5x 2.8x

Liquidity

USD in millions Dec 2020 Jun 2021

Available Corporate RCF (Pro-Forma) 131 4451

Corporate Cash & Cash Equivalents 4332 100

Liquidity Position 564 545

PROJECT FINANCE DEBT
$1,758M

$3,525MEURO MTN

$500M1

CAPITAL MANAGEMENT
Proactive capital management to enhance liquidity profile

Note: (1) Expressed Pro-Forma to EMTN bond issuance of $175m, priced on 30 June 2021 and settled on 8 July 2021. Bond proceeds of $175m were fully used to 
repay corporate facilities by 15 July 2021. $325m Euro MTN are swapped to JPY via cross currency swaps. (2) Dec 2020 Corporate Cash & Cash Equivalents includes 
$350m capital contribution was approved by equity holders in December 2020 and received by Vena Energy in February 2021.
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Japan

Philippines

India

Thailand

Indonesia

Taiwan

Australia

FUNDS FROM OPERATIONAL ASSETS

Diversified operational cashflows

40%

29%

11%

11%

6%

2%

FY2020

$161m
40%

32%

7%

10%

7%

2%1%

LTM JUN-2021

$150m

<1%

▪ FFOA of $150m representing 7% reduction compared to previous period

‒ Main impact from Indian portfolio with 4% reduction in FFOA

‒ Balance reduction of 3% largely caused by non-recurring business interruptions in Japan due to weather and connection disruptions

o Undergoing insurance claims and potentially recoverable

▪ FFOA of $1m from new assets, with 98MW operating only partially since their respective commissioning dates in 1H 2021



Q3 2021 UPDATE & 
CLOSING REMARKS
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INDIA WIND PORTFOLIO

Partial recovery from 2020 performance

▪ In India, the majority of the annual wind production is generated during the monsoon season (June to September)

▪ In 2020, the Indian wind portfolio experienced exceptionally low wind speeds during monsoon season

↓ Indian wind projects contributed $14m lower revenues for the YTD period to August 2020 compared to the same period in 2019

▪ In 2021 YTD, performance is still below average, although showing a mild recovery compared to the previous year

→ $4m higher revenues for the period to August 2021 compared to the same period in 2020, driven by weather and operations 

↑ Additional $5m revenues from new capacity in 2021

R
EV

EN
U

E

U
S$

m Existing operational assets

New capacity in 202158.3 

44.1 48.2 

-

4.6 

58.3 

44.1 

52.8 

YTD Aug 2019 YTD Aug 2020 YTD Aug 2021
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Kawakami 1
37 MW

HitachiOmiya 2
14 MW

Nagasaki
10 MW

Amakusa
7 MW

NEW COMMISSIONING IN Q3 2021

86MW of solar and wind assets completed construction and started operations

Amreli (Phase III) 
18 MW
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LOOKING AHEAD 2H 2021

Focus on execution of new constructions in Japan, India, Taiwan and 
Australia to deliver 1GW of new operating capacity by end of 2022

H&S protocols to ensure the health and safety of our employees 
and local communities

Proactive liquidity management and capex deployment 

Implementing new initiatives for productivity enhancement of the 
operating fleet

Continuous engagement with local stakeholders to progressively 
advance the conversion of our 13GW project pipeline



Q&A
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LEGAL DISCLAIMER
This report does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of Vena Energy Capital Pte. Ltd., Vena
Energy Holdings Ltd., Vena Energy (Taiwan) Holdings Ltd., Zenith Japan Holdings Ltd. (together, "Vena Energy") or any of their respective subsidiaries or affiliates in any jurisdiction or an inducement to
enter into investment activity. Any decision to purchase securities in the context of a proposed offering to be undertaken in the future by Vena Energy, if any, should be made on the basis of
information contained in the offering document published in relation to such an offering. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on,
the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of Vena Energy or any of their affiliates, advisers or representatives shall have any
liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the document.

This report contains "forward-looking statements", which include all statements other than statements of historical facts, including, without limitation, any statements preceded by, followed by or that
include forward-looking terms such as "targets", "believes", "expects", "plans", "intends", "anticipates", "projects", "aims", "seeks", "may", "will", "would", "should", "could" or similar expressions or
the negative thereof. However, these words are not exclusive means of identifying forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and
other important factors beyond Vena Energy's control that could cause the actual results, performance or achievements of Vena Energy to be materially different from any future results, performance
or achievements expressed or implied by such forward-looking statements, including, among others, financial forecasts, profit projections, the achievement of anticipated levels of profitability,
growth, cost and synergy of recent acquisitions, the impact of competitive pricing, the ability to obtain necessary regulatory approvals and licenses, the impact of developments in the economic,
political and legal environment of Singapore and other jurisdictions in which Vena Energy operates, volatility in stock markets or in the price of Vena Energy's securities, financial risk management and
the impact of general business and global economic conditions. You are cautioned not to place any reliance on these forward-looking statements.
Such forward-looking statements are based on numerous assumptions regarding Vena Energy's present and future business strategies and the environment in which Vena Energy will operate in the
future. Any opinions expressed in this report are subject to change without notice and may differ, or be contrary to, opinions expressed by other business areas or groups of Vena Energy as a result of
using different assumptions and criterion. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not
occur in the future. These forward-looking statements speak only as at the date as of which they are made, and Vena Energy expressly disclaims any responsibility, and undertakes no obligation, to
update or revise any forward-looking statements contained herein to reflect any change in Vena Energy's expectations with regard thereto or any change in events, conditions or circumstances on
which any such statements are based. Forward-looking statements contained in this report regarding past trends or activities should not be taken as a representation that such trends or activities will
continue in the future.

Neither Vena Energy, nor any of their respective agents, employees or advisers intends or has any responsibility, duty or obligation to supplement, amend, update or revise any of the forward-looking
statements contained in this report.

This report includes measures of financial performance which are not a measure of financial performance under International Financial Reporting Standards ("IFRS"), such as "EBITDA", "LCOE",
"Proportionate EBITDA", "Proportionate EBITDA Margins", "Net Debt" and "Funds from Operational Assets" (together, the "Non-IFRS Measures"). These Non-IFRS Measures are presented because
Vena Energy believes they are useful measures to reflect its financial condition and historical ability to provide investment returns. The Non-IFRS Measures and other measures of financial
performance presented in this report are supplemental financial measures, and should not be considered as an alternative to cash flows from operating activities, a measure of liquidity or an
alternative to net profit or indicators of Vena Energy's operating performance on any other measure of performance derived in accordance with IFRS. Because the Non-IFRS Measures are not IFRS
measures they may not be comparable to similarly titled measures presented by other companies.
The information contained in this report is provided as at the date of this document and is subject to change without notice.
This report is for information purposes only and may contain data sourced from and the views of independent third parties. In replicating such data in this report, Vena Energy has not independently
verified any of such data and there can be no assurance as to the accuracy or completeness of such data. Accordingly, Vena Energy makes no representation (whether express or implied) as to, and no
reliance should be placed on, the accuracy or completeness of such data, information or opinions contained in this report. The replication of any views in this report should be not treated as an
indication that Vena Energy agrees with or concurs with such views. It is not Vena Energy's intention to provide, and you may not rely on these materials as providing, a complete or comprehensive
analysis of Vena Energy's financial or trading position or prospects.


