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Note: (1) As of Dec-21

Cole 
42MW

Reihoku
10MW

Wakuya
25MW

Amreli 
97MW
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PROGRESS OF COVID-19 MITIGATION PLAN

2020 2021 2022-2023

Q1 COVID-19 Outbreak & 
Focus on Health & Safety

▪ Re-scheduled construction 
start of select projects

▪ Implemented longer 
construction cycles to reduce 
the number of people on site 
and due to extended supply 
chain lead times

▪ Planned existing construction 
activities in compliance with 
nationally mandated lock-
downs 

▪ Designed plan to catch up to 
original growth plans as soon 
as situations improved

Post COVID-19Introduction of Vaccines & 
Global Health Response

▪ Availability of vaccinations & 
extensive testing enable 
return to work

▪ Safely resumed and 
increased pace of 
construction activity

▪ Achieved record high 
construction year with 
1.2GW (16 projects)

▪ Commissioned 12 new 
projects totalling 386MW by 
year end, with 95% 
completed in second half

▪ Progressive commissioning 
across countries, with 
>200MW completed YTD

▪ Business as usual with 
headwinds of inflation and 
supply chain disruptions

▪ Continued construction 
activity with >500MW 
expected to be completed in 
2022. 

▪ COVID-19 Mitigation Plan 
expected to conclude in 2023, 
with cashflow normalization 
and operating capacity 
scheduled to exceed pre-
COVID expectations
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▪ 386MW (12 projects1) 
converted to operations 
(+21%)

▪ 1,155MW (16 projects) 
under construction, record 
high in Vena Energy’s history 
and in line with COVID-19 
Mitigation Plan (+52%)

▪ 752MW of newly contracted 
capacity

▪ 2GW new development 
projects, including long-term 
offshore wind

▪ Total contracted portfolio at 
2.2x of existing operating 
capacity

Portfolio Progress

▪ Engagement of our host 
communities through 160 
CSR initiatives

▪ Created close to 4,400 local 
jobs across our construction 
sites in 4 countries

▪ Vena Energy team continues 
to grow from 616 in 2020 to 
692 in 2021

‐ Female representation of 
our work force is 30%

‐ Women comprise 36% of 
new hires in 2021

Commitment to People

▪ Corporate leverage of 2.0x 
with corporate net debt of 
$277m and FFOA of $140m, 
well within policy target of 
2.5-3.0x Net Debt to FFOA

▪ Tap issuance of $175m in Jun 
2021, resulting in a 
benchmark green bond of 
$500m

▪ Secured $150m equity to 
further accelerate 
development growth

▪ Increased RCF by $200m, 
reduced margins to 95bps, 
introducing sustainability-
linked KPIs

▪ Attained “Negligible” ESG 
risk rating from Sustainalytics

Corporate Highlights

Total portfolio growth of 10% to 19GW across over 200 projects

VENA ENERGY’S 2021 HIGHLIGHTS

Notes: (1) Partial commissioning of 80MW for Yunlin E2 Phase 1 (134MW)

▪ Stable growth in Revenue 
and EBITDA

‐ $282m EBITDA (2% Y-o-Y)

‐ $385m Revenue (4% Y-o-Y)

▪ 3.1TWh of clean energy 
generated (+10%)

▪ $1.1b of capex scheduled in 
FY2022

‐ c.$0.9b of non-recourse 
project financings secured 
in FY21 for FY22 
construction

‐ Equity component already 
secured, with robust 
liquidity position of c.$0.6b
in FY2021

Business Highlights
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Policy targets and sustainability efforts set the stage for continued growth trajectory

Solar PV & Onshore Wind

Source: BloombergNEF
Notes: Mature markets include South Korea, Australia and Taiwan. SEA includes the Philippines, Indonesia, Thailand, Vietnam and Malaysia.
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INDUSTRY OVERVIEW

▪ Continuous growth in mainstream 

technologies and expected to 

represent 93% of the total 

Renewable Energy capacity in the 

region by 2025

▪ Increased renewable energy 
penetration expected to 
significantly grow energy storage
sector

o Stationary storage (or batteries) 
to support grid stability; and

o Transportable storage such as 
green hydrogen to phase out 
fossil fuels

▪ Land constraints and announced 

renewable energy targets expected 

to drive significant offshore wind 

installation within the region
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OUR THREE BUSINESS UNITS

19 GW portfolio across three business units, including a 14 GW development pipeline

Offshore Wind Energy StorageCore Business

Continuous greenfield 

development of core 

technologies (solar, 

onshore wind and hybrid) 

across target geographies 

benefitting from existing 

local presence and 

community relationships

Established offshore wind 

business unit with a >4GW 

pipeline across our target 

markets

Scaling up storage activities 

with >1GW of battery 

pipeline and new green 

hydrogen projects in the 

medium to long term

8.0GW4.4GW
DevelopmentOCC1

4.5GW0.2GW
DevelopmentOCC1

1.5GW0.1GW
DevelopmentOCC1

Notes: (1) Operational, Construction, and Contracted
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Notes: (1) “Operational” assets indicate that operations have commenced; “Construction” assets indicate that land, offtake arrangements and grid are secured and; 
“Contracted” assets indicate that offtake arrangements have been secured (PPA signed / FIT secured); (2) MWs indicate Gross Capacity

OCC PORTFOLIO OVERVIEW

Portfolio Overview2

Tokyo

c.800 MW under 
development

92 MW

• Ops: 92 MW
• Const: -
• Contr: -

2,256 MW

• Ops: 607 MW
• Const: 519 MW
• Contr: 1,129 MW

412 MW
• Ops: 220 MW
• Const: 192 MW
• Contr: -

952 MW

• Ops: 776 MW
• Const: 176 MW
• Contr: -

554 MW
• Ops: 127 MW
• Const: 268 MW
• Contr: 159 MW

New Delhi

Bangalore

Bangkok

Jakarta

Brisbane

Manila

Seoul
114 MW

• Ops: 114 MW
• Const: -
• Contr: -

Corporate HQ

Taipei

Singapore

328 MW

• Ops: 248 MW
• Const: -
• Contr: 80 MW

LEGEND

Solar Onshore 
Wind 

Storage Corporate 
Offices

Hybrids

2021 Highlights

Technology & Geographic Diversification

13
Construction Assets 

(Gross Capacity 
of 300 MW)

70
Operational Assets 

(2,183 MW)

~18 years
Weighted Average 

PPA Tenor
(Operational Assets)

20
Contracted Assets 

(1,368 MW)

3.1 TWh
Clean Energy Generation 

in 2021
(Operational Assets)

16
Construction Assets 

(1,155 MW)

692
Staff across 

nine countries 
in Asia-Pacific

Gross Capacity Summary (MW)

Project 
Phase1

Core Business
Offshore 

Wind
Storage Total Solar Onshore 

Wind
Hybrid

Operational 1,529 654 - - - 2,183

Construction 832 47 176 - 100 1,155

Contracted 315 852 - 160 41 1,368

Total 2,676 1,553 176 160 141 4,706

INDIA THAILAND S. KOREA

Offshore 
Wind 

JAPAN

INDONESIA TAIWAN

SINGAPORE

PHILIPPINESAUSTRALIA
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1,699 1,797 2,183

315
761

1,155952

1,619
1,368

FY2019 FY2020 FY2021
Operational Construction Contracted

1,529 

654 

Solar Wind

2,183 MW
Operational

2,724

1,681

141160

Battery Offshore Wind

4,706 MW
Contracted

Growth
▪ 752MW new contracted projects added in 2021

✓ 286MW of solar and 41MW of battery in Australia
✓ 185MW of onshore and 160MW of offshore wind in Japan
✓ 80MW of solar in the Philippines

2021 PORTFOLIO EVOLUTION
Strategic focus on construction execution with long term customer contracts

4.7GW
4.2GW

OCC Portfolio1 Trajectory | p 12.7% in FY2021
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▪ 3.1TWh of clean energy generated in 2021, growing from 
2.8TWh in 2020 and 2.6TWh in 2019

▪ 386MW (12 projects2) added to the operating portfolio
✓ 17MW of onshore wind in Japan
✓ 142MW of solar in Japan
✓ 97MW of onshore wind in India
✓ 130MW of solar in Taiwan

▪ >200MW expected to commission in 1H 2022

▪ 445MW progressed construction during 2021

▪ 710MW commenced construction in 2021
✓ 74MW of solar in Japan
✓ 192MW of solar in Taiwan
✓ 168MW of solar and 100MW of battery in Australia
✓ 176MW of hybrid in India

▪ 407MW expected to commence construction in 1H 2022

Notes: (1) MWs indicate Gross Capacity as of FY2021; (2) Partial commissioning of 80MW for Yunlin E2 Phase 1 (134MW)

3.0GW

Secured Growth with 2.2x Contracted Portfolio
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Y-o-Y GENERATION

FY2021 OPERATIONAL PERFORMANCE

3,098 GWh

p 10.4% Y-o-Y

2,807

3,098

2020 2021

GENERATION BY TECHNOLOGY

54%46%

Solar

Wind

▪ Total availability1 across the operating portfolio of 97.5%

▪ Solar generation stable from previous year, despite one-off events

▪ Improved wind generation driven by higher plant load factors and addition of a new onshore wind asset in India

Stable operational performance

Solar

p 0.0%  Y-o-Y

Wind

p 25.8% Y-o-Y

Note: (1) Availability captures external grid outages and scheduled & unscheduled maintenance.
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A SUSTAINABLE BUSINESS MODEL

Our Environmental Impact & Performance

3,524,739
Households 

Powered

60% 40%

O CC

6,160
Megalitres of 
Water Saved

41% 59%

O CC

1,219,953
Equivalent 

Cars Removed 
from the Road

45% 55%

O CC

93,529,733
Equivalent 

Trees Planted

45% 55%

O CC

Scope 
1

Scope 
2

Scope
3

850 tCO2e
Direct emissions from fuel consumption 
at offices and project sites

12,715 tCO2e
Indirect emissions from purchased 
electricity used at offices and project 
sites

Environmental Metrics1 Scope Emissions

1.6 million tCO2e
Indirect emissions from purchased goods and services, capital goods, upstream 
transportation & distribution, waste generated in operations, and business travel

5.6 million 
tonnes of

GHG Emissions 
avoided1

0.9%
Purchased Goods 

& Services

97.2%
Capital 
Goods

1.2%
Upstream 

Transportation 
& Distribution

0.5%
Waste Generated 

in Operations

0.1%
Business 

Travel

Note: (1) From operating, construction and contracted portfolio

0.1% of 
Avoided 

Emissions
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CORPORATE SOCIAL RESPONSIBILITY

2021 CSR initiatives executed in collaboration with local stakeholders

Healthcare Environment and Society Education

▪ Partnered with Formosa Solar and 
Ina Energy in Taiwan to donate PPE 
to hospitals and COVID kits to 
underprivileged groups

▪ Donation of battery sets in Japan 
for local communities in Nagano, 
Ibaraki, and Fukushima in 
preparation for natural disasters

▪ Entered partnership with Nanyang 
Technological University in 
Singapore to start Vena Energy 
Women’s Undergraduate 
Sponsorship program

CSR Activities 
Conducted

160
Hours 

Contributed

3,324
Beneficiaries 

Supported

87,382
Amount Spent 

(USD)

>$1m



2021 FINANCIAL 
RESULTS
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FY2021 FINANCIAL PERFORMANCE UPDATE

$385 million

p 4% Y-o-Y

$282 million

p 2% Y-o-Y

REVENUE EBITDA

353
372 385

FY2019 FY2020 FY2021

261
278 282

FY2019 FY2020 FY2021

U
S$

m

U
S$

m

▪ 12 new assets1 (386MW) added to the operating portfolio in FY2021 and expected to increase revenue
and EBITDA contribution after completing a full year of operations

▪ Portfolio diversification effectively mitigated weather and operational risks across the region

Notes: (1) Partial commissioning of 80MW for Yunlin E2 Phase 1 (134MW)
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KEY FINANCIAL METRICS

Stable leverage profile and robust liquidity capacity

$2,102M
Project Financing Debt$0M

¥53B Committed RCF

$490M
Euro MTN1

$2.6b

Debt Outstanding as of 31 Dec 2021 2021 Green and Sustainable Financing

Multiple sources of funds at project & corporate level Green or sustainability-linked financing represents 87% of the total 
committed financing (vs 35% from 2020) 

Note: (1) Of the Euro MTN, $325m was swapped to JPY via cross currency swaps, remaining $175m was recently swapped in Feb-22 @ 112.3. The resulting cost of debt is 
0.98% p.a.all-in.

Net Debt-to FFOA & Interest Coverage Liquidity

Available 
RCF

$431m

Cash
$214m

$645m

Healthy liquidity position of $645mNet Debt-to-FFOA of 2.0x, well-below policy targets
High interest coverage ratio of 16.7x

$277m

$140m
$10
m

Net Debt FFOA Interest

3.0x

2.5x

2.0x

$350m

$420m

16.7x
(FFOA/Interest)

$8.4m

Green Bond
12%

Green Project 
Financing

43%

Other Project 
Financing

13%

Sustainability 
Linked RCF

32%

Target leverage as 
per financial policy

(N
e

t 
D

e
b

t/
FF

O
A

)



16

47%

3%

2%

4%

25%

10%

9%

47%

5%

39%

9%

FY2021

$140m

▪ 13% y-o-y net decrease in FFOA largely driven by:

➢ Lower generation (resource & damaged subsea cable in PH), -$9 million;

➢ One-off item in 2020, -$6 million;

➢ Lower FFOA from Indian portfolio, -$5 million

➢ Additional scheduled debt amortization, -$12 million;

➢ Partial results from new assets commissioned during 2021, +$12 million

▪ 95% of 2021 new assets were commissioned in the second half of the year in line with our COVID-19 Mitigation Plan, with full year FFOA
contribution visible in 2022

FUNDS FROM OPERATIONAL ASSETS

FFOA breakdown by region

40%

3%

<1%

6%

29%

11%

11%

40%

3%

46%

11%

FY2020

$161m
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2021 NEW ASSETS FFOA CONTRIBUTION

Projects completed predominantly in 2H 2021 in line with COVID-19 Mitigation Plan

18MW in 1H 2021

Q1 Q2 Q3 Q4

Wind
10 MW

Solar
8 MW

Wind
7 MW

Solar
10 MW

Solar
14 MW

Solar
37 MW

Wind
97 MW

Solar
42 MW

Solar
80 MW

Solar
31 MW

Solar
25 MW

Solar
25 MW

368MW in 2H 2021

$1.1m

$10.2m

$0.2m

▪ Construction progressed in line with our COVID-19
Mitigation Plan

▪ 95% of the new assets by MW were completed in the
second half of the year

▪ New assets completed in 2021 contributed partial
FFOA during the year. Full year FFOA contribution is
expected to be visible in 2022

FY
2

1
 A
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Q2

Q3

Q4

(18 MW)

(165 MW)

(203 MW)

47%

3%

2%

4%

25%

10%

9%

47%

5%

39%

9%

FY2021

$140m

Re-scheduling of CAPEX in line 

with COVID-19 Mitigation Plan
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USD in millions Proportionate

FY2020 FY2021

Total revenue 371.6 385.2

Operating expenses (93.6) (102.9)

EBITDA 278.0 282.3

Depreciation & amortisation (157.4) (166.4)

EBIT 120.6 115.9

Net finance costs (88.1) (92.8)

Other finance gain (charge) 36.3 (11.2)

Other expenses/impairment (15.2) (9.2)

Development expense (3.5) (7.4)

Tax (19.5) (13.3)

Results for the year 30.6 (18.0)

EBITDA Margin 75% 73%

FY2021 FINANCIAL RESULTS

Supplementary financial information and bridge from IFRS to Proportionate results

237

58

(13)

282

332
67

(13)

385



YTD2022 UPDATE & 

CLOSING REMARKS
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47 MW Onshore Wind

46 MW Solar PV

149 MW Solar PV 80 MW Solar PV

118 MW Solar PV

41 MW Storage
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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

Exploring new initiatives for productivity enhancement to increase 
availability of operating fleet

Continue to deliver growth strategy with new construction projects in 
Japan, India, Philippines and Australia

Closely manage capex, supply chain disruption, inflationary 
considerations, 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.


