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47 MW Nakasato Wind Project | Japan



E2 SOLAR PROJECT
272 MW

NAKASATO WIND PROJECT
47 MW

WANDOAN SOUTH BESS
100 MW / 150 MWh

KASAMA SOLAR PROJECT
53 MW

NANAO SOLAR PROJECT
51 MW

KOMONO SOLAR PROJECT
46 MW

NIHONMATSU 2 SOLAR PROJECT
17 MW

KISARAZU SOLAR PROJECT
26 MW

AOMORI 2 SOLAR PROJECT
25 MW

NANBUCHO 3 SOLAR PROJECT
5 MW

Internal Vie
w
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Note: (1) Includes 192 MW of E2 Solar Project (272 MW)

VENA ENERGY'S 2022 HIGHLIGHTS
Total Operational, Construction, and Contracted (“OCC") portfolio ~ 6 GW across 110 projects

▪ 562MW1 (10 projects) converted 
to operations (+26%)

▪ 836MW (8 projects) under 
construction

▪ 1.2GW of newly contracted capacity

▪ 37GW (>200 projects) of 
development pipeline across 
three business units

▪ Steady progress on New 
Technologies, commissioned largest 
battery project (150MWh) in 
Queensland, Australia

▪ 3.7TWh (+20%) clean generation

▪ Robust financial growth

─ $469m Revenue (+22%)

─ $326m EBITDA (+16%)

─ $167m of FFOA (+19%)

▪ $1.3b capex scheduled in FY2023

─ c.$1.0b of non-recourse project 
financings secured in FY2022 for 
FY2023 construction

─ c.$0.3b liquidity carried over
from FY2022

▪ Net Debt to FFOA of 2.4x, well 
within policy target

▪ Successfully priced and closed our 
first international project bond 
raising JPY9.3b (c.$70m)

▪ Closed Third Solar Fund 
(Hayabusa), releasing $130m on a 
non-recourse basis

▪ Low ESG risk rating

─ Maintained “Negligible” ESG 
risk rating from Sustainalytics

▪ “Sponsor of the Year” at the 2022 IJ 
Global APAC Awards ceremony

▪ Our team grew to 827 (+20%) in 
2022

▪ Improving diversity, with women 
comprising 37% of new hires in 2022

▪ >5,000 local jobs created across our 
construction activities in the region

▪ Continuous engagement with our 
host communities through 191 CSR 
initiatives

PORTFOLIO PROGRESS BUSINESS HIGHLIGHTS CORPORATE HIGHLIGHTS COMMITMENT TO PEOPLE
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Source: BloombergNEF
Notes: (1) North Asia & Australia includes South Korea, Australia and Taiwan. SEA includes the Philippines, Indonesia, Thailand, Vietnam and Malaysia; (2) Green Transformation

INDUSTRY OVERVIEW
Policy targets and sustainability efforts set the stage for continued growth trajectory
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782GW
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12% 
CAGR

Increased renewable energy targets driven by 

government initiatives

✓ Japan announced GX2 related bills to promote 
renewable investments of JPY 150tn (~USD1.1tn)
in the next 10 years

✓ Taiwan targets to achieve 27-30% RE by 2030

✓ Singapore targets to import up to 4GW of low-
carbon electricity on a firmed basis by 2035

✓ Green Energy Auction Program (13.6GW) 
released by ERC in Philippines to achieve national 
35% RE target by 2030

✓ 5.2GW of RE FiT capacity issued in Thailand

Offshore wind becoming a key facilitator for long-

term national climate goals

✓ 2nd round of offshore wind tender launched in 
Japan with potential to build 1.8GW of offshore 
wind capacity

✓ Fixed price auction system for offshore wind 
projects launched in South Korea

✓ The Australian Government opened feasibility 
license application window for projects within 
the Gippsland, to attain offshore wind targets

30% 
CAGR

27% 
CAGR

GW GW 

1 1 1

Battery support mechanisms increasing storage 

deployment

✓ Japan’s government awarded JPY12.3b to 12 
grid-scale energy storage projects under 
METI 2022 surplus budget program

✓ Battery storage system bidding mechanism 
implemented in Taiwan, providing winning 
bidders with long-term offtake with 
Taipower

✓ Australia’s 2022-2023 federal budget 
allocates up to $1.4bn on building hydrogen 
export infrastructure 
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Operational, Construction, 
and Contracted Assets

0.1 GW
Development

Pipeline

6.0 GW
Operational, Construction, 

and Contracted Assets

0.2 GW
Development

Pipeline

19.0 GW
Operational, Construction, 

and Contracted Assets

5.6 GW
Development

Pipeline

11.6 GW

OUR THREE BUSINESS UNITS
43 GW portfolio across three business units: 6 GW OCC and 37 GW development pipeline

ONSHORE
OFFSHORE WIND

ENERGY STORAGE

▪ Preparing pipeline for electricity import 

opportunities in Singapore

▪ Successfully contracted 1.2GW of solar and 

onshore wind capacity in Philippines in 2022

▪ Participated in Thailand’s latest FiT scheme and 

secured bids for 82MW of solar projects

▪ Pipeline consist of c.600MW of Japan offshore 

wind projects that are ready for 2nd round 

offshore wind tender

▪ Developed partnerships and consortiums to 

advance projects, including JDA signed with 

KOMIPO1 in South Korea and a consortium 

formed with Yonden and Toho Gas in Japan

for the development of offshore wind projects

▪ Advancing pipeline, with initial projects in 

Taiwan and Japan having secured 

government incentives

▪ Established partnerships with key players in 

the green hydrogen supply chain and have 

been awarded federal funding from the 

Australian government for Euroa Energy 

Green Hydrogen Project

Notes: (1) Korea Midland Power Co., Ltd. 
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OCC PORTFOLIO OVERVIEW
OCC portfolio growth fuelled by successful contracting of 1.2 GW in FY2022

1,797 2,183 2,745
761

1,155 8361,456
1,368

2,315

Operational Construction Contracted

3,2302,189

176
141 160

Hybrid Battery Offshore Wind

5,896 MW
Contracted

Growth
1,944 

701 

100 

Solar Wind

2,745 MW
Operational

5.9 GW
4.7 GW

4.0 GW

Secured Growth with 2.1x Contracted Portfolio

FY2020 FY2021 FY2022

OCC Portfolio1 Trajectory |       25% in FY2022

▪ 3.7 TWh of clean energy generated in 2022, growing from 3.1 
TWh in 2021 (20%)

▪ 562 MW2 (10 projects) added to the operating portfolio

✓ First Australian battery asset (100 MW/150 MWh)

✓ 415 MW of solar assets

✓ 47 MW of wind assets

Operational

▪ 836 MW under construction 

− 593 MW progressed construction during 2022

− 242 MW commenced construction in 2022

✓ 201 MW of solar

✓ 41 MW of battery

Construction

▪ ~1.2 GW newly contracted projects in 2022

✓ 550 MW of solar

✓ 608 MW of wind

✓ Strong corporate partnerships to ensure effective execution

Contracted

Notes: (1) MWs indicate Gross Capacity as of FY2022; (2) Including 192MW of E2 project (total 272MW)
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Identified Assessed
Technically 

Feasible
Commercially 

Feasible
Ready-to-Contract/Bid

✓Land exclusivity secured / 
awarded at tender

✓Offtake negotiations advanced
✓Pre-construction development 

permits received
✓Grid rights secured / awarded at 

tender
✓Engineering design & technical 

due diligence completed

Development StagesBreakdown

c. 10GWc. 24GW

20%

47%

32%

1%

Japan North Asia & Australia
Southeast Asia India

37GW
As of FY2022

32%

52%

16%

Onshore Offshore Storage

37GW
As of FY2022

1

Breakdown by Business Units:

c. 3GW

Breakdown by Regions:

Stages determined by five key development milestones covering:
1) Site Control
2) Offtake / Revenue Streams
3) Permitting
4) Interconnection
5) Technical and engineering assessment

Most advancedEarly-stage

Development Highlights

DEVELOPMENT PIPELINE
37 GW of development pipeline comprising over 200 projects across business units

Notes: (1) Storage includes battery energy storage system and green hydrogen; (2) Korea Midland Power Co., Ltd.

Signed joint development agreement with 
KOMIPO2 for the development of Yokji

offshore wind (384 MW)

Formed offshore wind partnership in 
Aomori South with Yonden, and Toho Gas

Granted federal funding from the Australian 
government for Euroa Energy Project to 

produce green hydrogen for both domestic 
consumption and international export
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372 385

469

FY2020 FY2021 FY2022

278 282

326

FY2020 FY2021 FY2022

FY2022 FINANCIAL PERFORMANCE
Significant growth in revenue and EBITDA

▪ Larger operational portfolio generated 20% more renewable energy from 3.1TWh in 2021 to 3.7TWh in 2022

▪ 1st battery asset also contributed to revenue and EBITDA in 2022

+ 4%

+ 22%

$469m
REVENUE

USD in millions

$326m
EBITDA

USD in millions

+ 2%

+ 16%
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FUNDS FROM OPERATIONAL ASSETS
Diversified operational cashflow

▪ $27m or 19% growth in FFOA mostly driven by FFOA growth in Japan and North Asia & Australia markets:

− $49m positive net contribution to FFOA from larger generation base

− $22m decrease in FFOA due to scheduled debt amortization of assets commissioned in prior years and FX impact – mainly JPY depreciation

5%

9%

47%

4%

25%

10%

9%

$140m

3%

Jap
an4

7
%

2%

3
9

%

FY2021

North Asia & 
Australia

1%

19%

9%

52%

13%

6%

9%

$167m

15%

4%

FY2022

Japan

Taiwan

Philippines

India

Thailand

Australia

Indonesia

p19%

Jap
an
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Note: $500m Euro MTN, was swapped to JPY via cross currency swaps. The resulting cost of debt is 0.98% p.a. all-in.

KEY FINANCIAL METRICS
Disciplined leverage profile with healthy liquidity

Available RCF
$247m

Cash
$41m

$398m

$167m

Net Debt FFOA Interest

2.4x Net debt-to-FFOA, below financial policy target of 2.5-3.0x 
with high interest cover of 18.6x

Net Debt-to FFOA & Interest Coverage

Diversified sources of funds at project & corporate level

Liquidity as of 31 Dec 2022

Healthy liquidity base of $288m

$9m

18.6x
(FFOA/Interest)

2.4x
(Net Debt/FFOA)$288m

$3.0b

Sources of Funds

EURO MTN1 

$424m

Project Finance Debt 
$2,574m

Drawn RCF 
$15m
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FY2022 FINANCIAL RESULTS
Supplementary financial information and bridge from IFRS to Proportionate results

USD in millions
Proportionate

FY2021 FY2022

Total revenue 385.2 469.2

Operating expenses (102.9) (142.8)

EBITDA 282.3 326.4

Depreciation & amortisation (166.4) (195.2)

EBIT 115.9 131.2

Net finance costs (92.8) (101.7)

Other finance gain (charge) (11.2) (25.5)

Other expenses/impairment (9.2) (15.1)

Development expense (7.4) (8.2)

Tax (13.3) (6.8)

After Tax Income/(Loss) (18.0) (26.1)

EBITDA Margin 73% 70%

(13) 469
422

288

50
(12) 326

60
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STRONG SUSTAINABILITY PERFORMANCE

2022 GENERATION

Construction and Contracted Assets

6.8 TWh
Operational Assets

3.7 TWh

6.9m tCO2 Avoided

Equivalent To

5.9 million
Households Powered 

Annually

8.8 billion
Litres of Water Saved

1.5 million
Equivalent Cars Taken 

Off the Road

115 million
Equivalent Trees Planted

Note: Environmental Impact metrics calculated based on Vena Energy’s 2022 Operating, Construction and Contracted portfolio of 5.9 GW

2022 OPERATIONAL EMISSIONS

Scope 1

720 tCO2

Scope 2

24,870 tCO2

0.4% of tCO2

Avoided

Target to reduce our operational 
carbon intensity by 65% by 2030
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Note: Environmental Impact metrics calculated based on Vena Energy’s 2022 Operating, Construction and Contracted portfolio of 5.9 GW

CORPORATE SOCIAL RESPONSIBILITY 
2022 CSR activities executed in collaboration with local stakeholders

191
CSR Activities 

Conducted

4,940
Hours Contributed

> 233,000
Beneficiaries Supported

$1.7m
Amount Spent

Healthcare Environment & Society Education

▪ Partnered with Korean Red Cross to 
donate winter necessities to ~35 
households in neighboring
community to Vena Energy’s 53 MW 
Yeongwol Wind Project

▪ Participated in mangrove tree planting 
activities in Indonesia to restore the 
natural mangrove habitats. 
Collectively replanted  >1,900 
mangrove trees in Indonesia

▪ Expanded our flagship “VENUS” 
program to Japan 

▪Established a scholarship program 
with the Faculty of Engineering at The 
University of Tokyo



YTD2023 UPDATE & 
CLOSING REMARKS

[Right] 272 MW E2 Solar Project, Taiwan



15 MW Nanbucho 2 Solar Project



83 MW Garcia 2 Solar Project
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CLOSING REMARKS & LOOKING AHEAD

Deliver revenue growth through ongoing conversion of contracted capacity into operations, while 
ensuring safe and timely execution of construction

Engage with corporate and institutional customers to add contracted capacity and secure further visible 
growth

Closely manage capex, supply chain disruption, inflationary considerations with expected increase in 
construction activities

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

Lead and innovate in the energy transition with balanced focus across onshore, offshore wind and 
storage business units



Q&A

[Right] 272 MW E2 Solar Project, Taiwan
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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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