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Vena Energy 1H 2024 Business Update

Accelerating the energy transition across the Asia-Pacific Region
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TH 2024 Highlights

Total portfolio of 46 GW across >300 projects in Operational, Construction, Contracted and Development

Portfolio Progress

= 3.2 GW operational portfolio

— Initiated in-house O&M activities for
127 MW of solar capacity in Australia

* 1.1 GW (8 projects) under construction

— 550 MW Lasso solar project in the
Philippines, Corporate PPA signed
with MPower

— Advancing 162 MW Amateras solar
project in Japan, with commissioning
expected in Q4 2024

— 32 MW Maibara solar project in Japan,
Corporate PPA signed with Mitsubishi
Corporation Clean Energy in TH 2024

* 3.1 GW of contracted capacity
— Won 40% of available capacity in

Japan’s Feed-in-Premium auction
with Sannohe wind project (63 MW)

* 39 GW (>200 projects) of development
pipeline, including 31 GW of power
generation (14 GW onshore and 17 GW
offshore wind) and 8 GW of storage

VENA
ENERGY  Notes: (1) P-o-P refers to TH 2024 vs 1H 2023

Business Highlights

= 2.4 TWh (+8% P-0-P") green power
generation in TH 2024
— +$12m from net increase in
generation and other income

= Significant strengthening of USD in
TH 2024 against all currencies in
operating portfolio (FX translation
impact of $18m), resulting in $6m
lower USD-reported revenue

— $278m Revenue (-2%)

— $186m EBITDA (-5%)
— $177m LTM FFOA (-7%)

= Neutral impact on leverage with
corporate net debt to FFOA of 1.8x
— Corporate net debt of $312m fully
hedged to JPY, mitigating FX
translation impact

— Leverage of 1.8x conservatively
below policy target of 2.5 - 3.0x

Successfully extended and upsized
corporate sustainability-linked RCF
(signed in Jan 2024) to JPY 87bn
(~$544m), providing ample liquidity
for other corporate refinancing as
required

Onboarded 132 new hires to support
development and construction
activities for the next Business Plan
period

Attained the Best ESG Solution award
from The Asset Triple A Awards for
$550m multi-currency unfunded Green
Letter of Credit Facility

Maintained Investment-Grade credit
rating and “Negligible” ESG risk rating

Commitment to People

*= 1,026 (+15% P-0-P') permanent
employees as of Jun 2024

= The Company was recognized with
The Best Workplace Culture &
Engagement by HR Tech Festival
Award for workplace excellence and
inclusivity

= Won the Bronze Award at the
Employee Experience Awards 2024
for Best Employee Engagement
Initiative in Singapore

= Awarded the SME CSR Awards Asia
2024 in Indonesia for our dedication
towards sustainability and women
empowerment



OCC Portfolio Overview

Continuous conversion of development pipeline into contracted portfolio in last 12 months

OCC Portfolio’ Trajectory | 1 13.1% (LTM Jun-24)

CAGR: 24%
7.3GW
6.5GW

4.7 GW
1,060
1,125 706
2,456 2,880 3,166
1H 2022 1H 2023 1H 2024
m Operational m Construction Contracted

Secured Growth with 2.3x Contracted Portfolio
160

7,323 MW
3,166 MW Operational,

Operational Construction &
As of TH 2024 Contracted

As of TH 2024

Operational

» 3.2 GW of installed capacity in TH 2024, growing from 2.9 GW
in TH 2023 (+10%)

» 2.4 TWh of clean energy generated in TH 2024, growing from
2.2 TWhin 1H 2023 (+8%)

= 1.1 GW of capacity under construction
v 550 MW of solar in the Philippines
v 229 MW of solar (3 projects) and 59 MW of wind
(2 projects) in Japan
v 181 MW hybrid project in India
v 41 MW battery projectin Australia

]

3.1 GW of contracted capacity
63 MW wind project newly contracted in Japan

|

B Solar m Wind m Hybrid Battery m Offshore Wind

VENA
E N E RGY Notes: (1) "Operational, Construction and Contracted” portfolio, MWs indicate Gross Capacity as of June 2024




Development Pipeline

39.2 GW of development pipeline comprising over 200 projects across business units

Breakdown Development Stages
Breakdown by Business Units: Early-stage Most advanced
Identified Assessed Techn!cally Commgrcially Ready-to-Contract/Bid
Feasible Feasible
24.1 GW 12.4 GW 2.7 GW
39.2GW -

As of 1H 2024 v Land exclusivity secured / awarded at
tender

v' Offtake negotiations advanced

Stages determined by five key development milestones covering:
1) Site Control

2) Offtal.<e./ Revenue Streams v' Pre-construction development permits
3) Permitting received
4) Intercgnnectlon ) ) v Grid rights secured / awarded at tender
5) Technical and engineering assessment v Engineering design & technical due

B Onshore m Offshore Wind m Energy Storage' diligence completed

Breakdown by Regions:

Development Highlights

v Entered the Malaysian market with >1 GW of development pipeline

v Obtained development permits for ~300 MW of solar and ~800 MWh of BESS projects in Australia,
39.2 GW successfully progressing into Ready-to-Contract stage

Asof 1H 2024

v" Progressed 186 MW solar-wind-battery hybrid project in India to Ready-to-Contract stage

v Expanded project development pipeline in Thailand ahead of upcoming contracting opportunities

v Progressed the development of 1.1 GW offshore wind projects in Japan and Korea
HJapan ® North Asia & Australia  ® Southeast Asia  EIndia

VENA
E N E RGY Notes: (1) Storage includes battery energy storage system (3-hours equivalent) and green hydrogen 5




1H 2024 Operational Performance

Robust Operational Performance with 8% P-o-P' Generation

Generation in TWh

+181 GWh P-0-P Generation | P 8%

v" Diversified generation across 7 geographies

v' +20% CAGR of green power generation

v ~97% Availability rate?

v 62% of projects operated by internal O&M team

= 236 full-time O&M team (+8% vs TH 2023)

FY2021 FY2022 FY2023 1H 2023 1H 2024

‘ E N E RGY Notes: (1) P-o-P refers to TH 2024 vs TH 2023; (2) Availability captures external grid outages and scheduled & unscheduled maintenance




USD Strengthening Across Currencies
Significant USD appreciation, particularly against JPY, resulting in US$18m FX translation impact on TH 2024 reported revenues

USDJPY | +13%

1H 2023 2H 2023 1H 2024
135.62 146.06 153.39

160.00 159.80

155.00
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145.00
140.00

135.00

130.00
130.17 131-44
125.00
Jan-23 Mar-23  Jun-23 Sep-23  Dec-23  Mar-24  Jun-24

USDPHP | +3%

1H 2023 2H 2023 1H 2024
55.23 56.01 57.09
58.83

58.50
57.50
56.50
55.50
54.50

54.46 54.54
53.50

Jan-23 Mar-23  Jun-23  Sep-23  Dec-23 Mar-24  Jun-24
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USDTHB | +6%
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USDAUD | +3%
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USDTWD | +5%
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USDINR | +1%
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T1H 2024 Financial Performance

Revenue 4 2% 3 5%

In USD millions

In USD millions

124% 120%
122% ' 16% |
583 res
390
469
385 282
FY2021 ~ FY2022  FY2023 1H2023  1H 2024 FY2021  FY2022 FY2023 1H2023 1H 2024
$6m revenue decrease in TH 2024, resulting from: $10m EBITDA decrease in 1TH 2024, resulting from:
* $12mincrease in generation and other income = $10m net increase in project level EBITDA driven by $12m
* $18m FX translation impact on revenue driven by USD increase in generation and other income and $2m opex
strengthening across currencies in TH 2024, with Japanese * $7m reduction largely driven by 132 (+15%2?) additional
Yen depreciation contributing ~74% of FX translation impact headcount, as part of the preparation for development and
construction expected in the next Business Plan period
* $13m FX translation impact on EBITDA driven by USD
strengthening across currencies in TH 2024
VENA
ENERGY  Notes: (1) Converted at TH 2023 FX rates; (2) 1H 2024 vs TH 2023 8



Key Financial Metrics
Reduction in FFOA largely driven by strengthening of USD in TH 2024, with leverage mitigated by hedging of USD debt

Liquidity Funds from Operational Assets

&

$45m
CASH
LTM Jun-24:
‘ $177m
$538m \
AVAILABLE RCF
m Japan ®m North Asia & Australia m |ndia
Source of Funds Credit Metrics
1.8x
$6m $351m (Net Debt/FFOA)
¥87bn COMMITTED RCF EURO MTN!
17.9x
(FFOA/Interest)
$346m $2,298m
PROJECT BOND AND PROJECT FINANCE
SOLAR FUNDS' FINANCING DEBT

E N E RGY Notes: (1) $500m Euro MTN swapped to JPY via cross currency swaps. The resulting cost of debt is 0.98% p.a. all-in; (2) Includes RCF interest and commitment fee

) Net Debt FFOA Interest
‘ VENA




TH 2024 Financial Results

Supplementary financial information and bridge from IFRS to Proportionate results

TH 2024 Revenue (IFRS vs Proportionate) - USD in millions

Proportionate

USD in millions 251 2 2’8
2023
Total revenue 283.8 277.6
Operating expenses (87.4) (92.0)
EBITDA 196.4 185.6
Depreciation & amortisation (108.6) (113.7) Pro Forma JP JVs & PH Associates TH (30%) Proportionate
EBIT 87.8 71.9
Net finance costs (52.3) (51.3) 1H 2024 EBITDA (IFRS vs Proportionate) - USD in millions
Other finance gain (charge) (7.6) 18.3 163 «“ =
Other expenses/impairment 0.6 (0.1)
Development expense (1.8) (2.7)
Tax (4.6) (16.0)
Net Income 22.1 20.1
Pro Forma JP JVs & PH Associates TH (30%) Proportionate

VENA
ENERGY 10
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Sustainability Performance
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TH 2024 GENERATION TH 2024 CSR

- ACTIVITIES T\

4.6 TWh 2.4 TWh ;A;
~100 ~1,000

4.5 m tC02 AVOided CSR Activities Hours Contributed
: Conducted

m &

~66,000 ~$0.8m

Construction and Contracted Assets "Operational Assets

Equivalent To

- - e o Beneficiaries Amount Spent
4.1 million 6.0 billion 1.1 million 75.8 million S ted P
Households Powered Litres of Water Saved Equivalent Cars Taken Equivalent Trees upporie
Annually Off the Road Planted

‘ E N E RGY Notes: Environmental Impact metrics calculated based on Vena Energy’s TH 2024 Operating, Construction and Contracted portfolio of 7.3 GW n
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AMATERAS :
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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 Pte. Ltd., Vena Energy (Taiwan) Holdings Pte. Ltd., Zenith Japan Holdings Ltd. (together, "Vena Energy") or ann 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 Energr1 or any of their affiliates, advisers or re(fresentatives 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 am?may giffer, 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 tﬁereto or any change in events, conditions or circumstances on which any such statements are based.
Forward-looking statements contained in this report regarding past trencrs 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" (Ft)ogether, 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.

VENA
ENERGY
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