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Project: Nakadomari
Capacity: 47 MW 
Technology: Onshore Wind
Offtaker: Tohoku Electric
COD: Apr 2022

Project: Komono
Capacity: 46 MW 
Technology: Solar
Offtaker: Chubu Electric
COD: Feb 2022

Project: Aomori 2
Capacity: 25 MW 
Technology: Solar
Offtaker: Tohoku Electric 
COD: Jun 2022
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 2.5GW operational portfolio 
(+12%), with 273MW (4 projects1) 
added in 1H 2022

 1.1GW construction portfolio, 
with 242MW (3 projects) 
commencing construction in 
1H 2022

 1.2GW contracted portfolio as of 
1H 2022

 >20GW of development pipeline, 
with over 6GW added in 1H 2022

 Total OCC2 portfolio at 1.9x of 
existing operating capacity

Portfolio Progress

 Engagement of our host 
communities through 87 CSR
initiatives

 Vena Energy team continues to 
grow from 692 in 2021 to 747 in 
1H 2022 (+8%)

‐Growing female representation 
with women comprising 35% of 
new hires in 1H 2022 (vs. current 
ratio of 31%)

 Launched VENUS3 program with 
the Faculty of Engineering at the 
University of Tokyo, aimed at 
encouraging gender equality in 
STEM4 education

Commitment to People

21% and 16% P-o-P growth in Revenue and EBITDA respectively

VENA ENERGY’S 1H 2022 HIGHLIGHTS

Notes: (1) Partial commissioning of 101MW for Yunlin E2 Phase 2 (138MW); (2) Operational, Construction and Contracted (3) Vena Energy Undergraduate Sponsorship; (4) Science, technology, 
engineering and mathematics 

 Stable growth in Revenue and 
EBITDA

‐ $232m Revenue (+21% P-o-P)

‐ $166m EBITDA (+16% P-o-P)

 1.8TWh of clean energy 
generated (+20%), backed by 
capacity additions

 LTM FFOA of $155m (+11%), 
mainly fuelled by newly 
commissioned assets

 Corporate leverage of 2.5x with 
corporate net debt of $388m and 
FFOA of $155m, well within policy 
target of 2.5-3.0x Net Debt to 
FFOA

 Continued execution of COVID-19 
Mitigation Plan which concludes 
in 2023

Corporate Highlights
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952 MW
Operational: 776 MW
Construction: 176 MW

Notes: (1) “Operational” assets indicate that operations have commenced; “Construction” assets indicate that a Notice to Proceed (NTP) was issued to commence the 
construction works and; “Contracted” assets indicate that offtake arrangements have been secured (PPA signed / FIT secured); (2) MWs indicate Gross Capacity

OCC PORTFOLIO OVERVIEW

Portfolio Overview21H 2022 Highlights

Technology & Geographic Diversification

13
Construction Assets 

(Gross Capacity 
of 300 MW)

74
Operational Assets 

(2,456 MW)

~18 years
Weighted Average 

PPA Tenor
(Operational Assets)

17
Contracted Assets 

(1,157 MW)

1.8 TWh
Clean Energy Generation 

in 1H 2022
(Operational Assets)

15
Construction Assets 

(1,125 MW)

747
Staff across 

nine countries 
in Asia-Pacific

Gross Capacity Summary (MW)

Project 
Phase1 Total

Operational 1,755 701 - - - 2,456

Construction 808 - 176 - 141 1,125

Contracted 117 880 - 160 - 1,157

Total 2,680 1,581 176 160 141 4,737

LEGEND

Solar Onshore 
Wind 

Storage Corporate 
Offices

Hybrids

Offshore 
Wind 

JAPAN

NORTH ASIA & AUSTRALIA

SOUTHEAST ASIA

INDIA

2,283 MW
Operational: 725 MW
Construction: 402 MW
Contracted: 1,157 MW

966 MW
Operational: 502 MW
Construction: 464 MW

536 MW
Operational: 453 MW
Construction: 83 MW

CORE BUSINESS OFW STORAGE

New Delhi

Bangkok
Bangalore

Singapore

Manila

Taipei

Seoul

Tokyo

Brisbane

Jakarta
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1,797 1,895 2,456
400

888
1,1251,327

1,738
1,1573.5GW

4.5GW 4.7GW

1H 2020 1H 2021  1H 2022
Operational Construction Contracted

1,755 

701 

Solar Wind

2,456 MW
Operational

2,728

1,709

141160

Storage Offshore Wind

4,737 MW
OCC Portfolio

 Numerous projects in advanced negotiation for new contracts

 Optimized design of some contracted assets, increasing project 
capacity by 28MW in 1H 2022

1H 2022 PORTFOLIO EVOLUTION
30% growth of operational portfolio following successful construction execution in last 12 months

OCC Portfolio1 Trajectory | p 4.8% (LTM Jun-22)
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 30% increase of operational portfolio, growing from 1.9GW as 
of 1H 2021 to 2.5GW as of 1H 2022

 273MW (4 projects2) brought into operations in 1H 2022
 47MW of onshore wind in Japan
 71MW of solar in Japan
 155MW of solar in Taiwan

 1.8TWh of clean energy generated in 1H 2022, growing from 
1.5TWh in 1H 2021 and 1.4TWh in 1H 2020

 c.200MW scheduled to commission in 2H 2022

 883MW progressed construction during 1H 2022

 242MW commenced construction in 1H 2022
 83MW of solar in Philippines
 118MW of solar and 41MW of battery in Australia

 c.80MW expected to commence construction in 2H 2022

Notes: (1) MWs indicate Gross Capacity as of Jun 2022; (2) Partial commissioning of 101MW for Yunlin E2 Phase 2 (138MW)

Secured Growth with 1.9x Contracted Portfolio
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1,518

1,826

1H 2021 1H 2022

1H 2022 OPERATIONAL PERFORMANCE

1,826 GWh

p 20.2% P-o-P

P-o-P GENERATION GENERATION BY TECHNOLOGY

57%
43%

Solar

Wind

 Total availability1 across the operating portfolio 97.1%

 Successful construction activities under COVID-19 Mitigation Plan, demonstrating operational growth in 
1H 2022 in line with targets

Solar

p 25.4% P-o-P

Wind

p 13.4% P-o-P

Note: (1) Availability captures external grid outages and scheduled & unscheduled maintenance.
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SUSTAINABILITY DASHBOARD

1H 2022 Sustainability Performance

Environmental Impact1

Diversity

ESG Rating

1,475 megaliters
of water saved

1.4 million tCO2
of emissions avoided

307,986
equivalent cars removed 

from the road

23 million
equivalent trees planted

31%
female representation

87
# of CSR activities

>25k
beneficiaries supported

0.11
lost time injury rate2

0.17
recordable injury rate2

9.5 Negligible Risk

NEGL LOW MED HIGH SEVERE

0-10 10-20 20-30 30-40 40+

$470k
amount spent

3,014
hours contributed

0.68
first aid injury rate2

31
# of nationalities

Corporate Social Responsibility Health & Safety

Note: (1) Based on actual generation from operating assets; (2) Per 100 equivalent fulltime workers



1H 2022

FINANCIAL 
RESULTS
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1H 2022 FINANCIAL PERFORMANCE UPDATE

$232 million

p 21% P-o-P

$166 million

p 16% P-o-P

REVENUE EBITDA

 9 new assets1 (288MW) and 4 new assets2 (273MW) added to the operating portfolio in 2H 2021 and
1H 2022 respectively

 1st battery asset contributed revenue and EBITDA in 2022

182 192

232

1H 2020 1H 2021 1H 2022

$
m

138 143

166

1H 2020 1H 2021 1H 2022

$
m

Note: (1) Project count excludes last phase of Amreli (97MW) that commissioned in 2H 2021; (2) Project count includes partial commissioning of 101MW for Yunlin E2 
Phase 2 (138MW) in 1H 2022
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KEY FINANCIAL METRICS

Stable leverage profile with robust liquidity

$2,158M
Project Financing Debt

$30M
¥53B Committed RCF

$416M
Euro MTN1

$2.6b

Debt Outstanding as of 30 Jun 2022 1H 2022 New Financing Commitments

Multiple sources of funds at project & corporate level In 1H 2022, 100% of $190m total 
committed financing secured is green financing

Note: (1) USD equivalent amount as of 30 June 2022. $500m Euro MTN was swapped to JPY, resulting in an all-in cost of debt of 0.98% p.a.; (2) Available RCF is 
calculated based on $391m commitment less $30m of cash drawdown and $131m of non-cash letters of credit utilisation

Net Debt to FFOA & Interest Coverage Liquidity as of 30 Jun 2022

Available 
RCF2

$230m

Cash
$58m $288m

Healthy liquidity position of $288mNet Debt-to-FFOA of 2.5x, within policy targets
High interest coverage ratio of 19.4x

$388m

$155m

Net Debt FFOA Interest

3.0x

2.5x

$465m

19.4x
(FFOA/Interest)

$8m

Target leverage as 
per financial policy
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$190m
Green Project 

Financing
(100%)
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FUNDS FROM OPERATIONAL ASSETS

Diversified FFOA broken down by region

Japan

Philippines

India

Thailand

Indonesia

Taiwan

Australia

2%

3%

FY2021

9%

9%

47%

47%25%

10%

39%

5%

$140m

4%

LTM Jun-22

26%

10%

10%

52%

52%

12%

4%

16%

8%

2%

8%

$155m

 11% growth in FFOA as of Jun 2022 (LTM)

 $15m increase mostly driven by Japan and North Asia & Australia

− $28m positive net contribution to FFOA from assets’ generation

− $13m decrease in FFOA due to scheduled debt amortization and FX
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USD in millions Proportionate

1H 2021 1H 2022

Total revenue 191.6 231.9

Operating expenses (49.0) (65.8)

EBITDA 142.6 166.1

Depreciation & amortisation (80.8) (92.7)

EBIT 61.8 73.4

Net finance costs (44.0) (49.3)

Other finance gain (charge) (7.7) (43.3)

Other gain (expenses) (3.3) 1.1

Development expense (1.8) (1.3)

Tax (11.7) (5.5)

Results for the year (6.7) (24.9)

EBITDA Margin 74% 72%

1H 2022 FINANCIAL RESULTS

Supplementary financial information and bridge from IFRS to Proportionate results

145

27

(6)

166

207
32

(7)

232



Q3 2022 UPDATE & 
CLOSING REMARKS
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Yunlin E2 (272MW)
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Wandoan BESS (100MW/150MWh)Internal View
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Nanbucho 3 (5MW)
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Continue to lead and innovate in the energy transition with balanced 
focus across core, offshore wind and storage business units

CLOSING REMARKS & LOOKING AHEAD

Improving business environment driven by uptake in corporate PPAs 
and increased regulatory support for green technologies

Continue to deliver growth strategy by progressing construction 
projects in Japan, India, Philippines and Australia

Closely manage capex, supply chain disruption, inflationary dynamics, 
and timely execution of construction in 2022

Completing transition from COVID-19 Mitigation Plan by 2023



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.
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