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APPENDIX A: SUPPLEMENTARY 
FINANCIAL INFORMATION

Net Debt to FFOA, as well as other operating data, are presented 
as Vena Energy believes they are useful supplements to its 
financial data presented under IFRS, as measures of Vena Energy’s 
financial and operating performance as well as measures of its 
assets’ ability to generate cash from operations. In particular, 
as assets located in the Philippines are defined as associates 
under IFRS, among other things, revenues and project finance 
debt from these renewable energy generation assets are not 
consolidated but are instead accounted for using the equity 
method of accounting under “Share of net profit/(loss) of equity-
accounted investees” in the Financial Statements. Accordingly, 
the Combined Financial Statements does not reflect the revenue 
and debt of these equity-accounted investees, which are however 
included in the non-IFRS financial and other operating data.

The following non-IFRS financial and other operating data should 
be read in conjunction with the Combined Financial Statements 
and the Audited Financial Statements included in Appendix B.

21 �“Audited Financial Statements” is defined as the consolidated financial statements of Vena Energy Holdings Ltd and its subsidiaries, consolidated financial 
statements of Vena Energy (Taiwan) Holdings Ltd and its subsidiaries and the consolidated financial statements of Zenith Japan Holdings Trust and its subsidiaries 
for the financial year ended 31 December 2020. The Audited Financial Statements for the financial year ended 31 December 2020 were prepared in accordance 
with International Financial Reporting Standards issued by the International Accounting Standards Board and audited by an independent auditor in accordance with 
International Standards on Auditing.

(a) �Proportionate Revenue is a non-IFRS financial measure and represents total income plus proportionate total income from equity-accounted investees less service 
concession income and total income attributable to non-controlling interests.

(b) �Proportionate EBITDA is a non-IFRS financial measure and represents Adjusted EBITDA less Adjusted EBITDA of non-controlling interest and share of results of 
equity-accounted investees, and plus EBITDA of equity-accounted investees. Adjusted EBITDA is a non-IFRS financial measure and represents operating profits 
before development costs, depreciation and amortisation expense, net finance costs, tax expense and other exceptional items (as itemised in the ‘Reconciliation 
of Profit/(Loss) for the Year to Adjusted EBITDA and Proportionate EBITDA’ table).

(c) �Proportionate EBITDA Margin is a non-IFRS financial measure and represents Proportionate EBITDA for the relevant period divided by Proportionate Revenue for 
the same relevant period.

(d) �Corporate Net Debt is a non-IFRS financial measure and represents the aggregate third party debt of Vena Companies on an unconsolidated or standalone basis 
less the aggregated cash & cash equivalents of Vena Companies on an unconsolidated or standalone basis less the contribution from Equity Holders.

(e) �Corporate Net Debt to FFOA is a non-IFRS financial measure and represents an indicator of the ability of the Vena Companies to cover their outstanding Corporate 
Net Debt from the funds generated by the Operational Assets. Corporate Net Debt to FFOA is calculated by dividing Corporate Net Debt over FFOA.

Key Non-IFRS Financial Data

Year ended Year ended 

(USD in millions except margin data) 31 Dec 2020 31 Dec 2019

Proportionate Revenue(a) 371.6 352.9

Proportionate EBITDA(b) 278.0 261.0

Proportionate EBITDA Margin(c) 75% 74%

Corporate Net Debt(d) 236.9 274.3

Funds from Operational Assets 
(“FFOA”) 161.3 162.7

Corporate Net Debt to FFOA(e) 1.5x 1.7x

The non-IFRS financial and other operating data set out in “Key 
Non-IFRS Financial Data” section which has been derived from 
the Combined Financial Statements and the Audited Financial 
Statements21 of Vena Energy Holdings Ltd, Vena Energy (Taiwan) 
Holdings Ltd and Zenith Japan Holdings Trust (each a “Vena 
Entity” and together, the “Vena Entities”) for the financial year 
ended 31 December 2020, and management schedules, where 
applicable, are supplemental financial measures and are not 
presented in accordance with International Financial Reporting 
Standards (“IFRS”) or generally accepted accounting principles 
in other countries, including the United States. Accordingly, 
these data should not be considered in isolation from, or as a 
substitute for, the analysis of the financial condition or results 
of operations of Vena Energy, as reported under IFRS.

The non-IFRS financial data, namely Proportionate Revenue, 
Proportionate EBITDA, Proportionate EBITDA Margin, Corporate 
Net Debt, Funds from Operational Assets (“FFOA”) and Corporate 
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RECONCILIATION OF COMBINED FINANCIAL RESULTS TO 
PROPORTIONATE FINANCIAL RESULTS

Reconciliation of Gross Revenue to Proportionate Revenue

Year ended Year ended 

(USD in millions) 31 Dec 2020 31 Dec 2019

Revenue 297.1 337.5

Other income 7.2 8.0

Total income 304.3 345.5

Less: Service concession income (0.3) (35.6)

Less: Total income attributable to non controlling interest (13.9) (15.2)

Add: Total income of equity-accounted investees 81.5 58.2

Proportionate Revenue 371.6 352.9

Reconciliation of Profit for the Year to Adjusted EBITDA and Proportionate EBITDA

Year ended Year ended 

(USD in millions) 31 Dec 2020 31 Dec 2019

Profit for the Year 40.1 98.6

Less: Service concession income (0.3) (35.6)

Add: Cost of service concession income 0.3 35.6

Add: Development costs 3.2 3.6

Add: Depreciation and amortisation expense 125.9 117.2

Add: Net finance costs 34.8 52.1

Add: Impairment loss 7.6 12.4

Less: Gain on transfer of TK interests - (72.2)

Add: Acquisitions costs 6.5 -

Add: Loss on disposal/ write-off of property, plant and 
equipment & investment

1.3 0.1

Less: Share of net results of equity-accounted investees, 
net of tax

(16.3) 6.8

Add: Tax expense 18.7 9.9

Adjusted EBITDA 221.8 228.5

Less: Adjusted EBITDA attributable to non-controlling 
interest

(13.0) (13.7)

Add: Adjusted EBITDA of equity-accounted investees 69.2 46.2

Proportionate EBITDA 278.0 261.0
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FUNDS FROM OPERATIONAL ASSETS

(USD in millions) Australia India Indonesia Japan Philippines Taiwan Thailand Total

YEAR ENDED 31 DECEMBER 2020

Revenue 12.6 85.1 35.5 98.2 86.2 15.4 47.4 380.4

Less: Operating Expenses         

- Operation and maintenance costs (1.1) (10.1) (2.1) (5.8) (5.1) (0.9) (1.3) (26.4)

- �Asset management & shared 
service fees

(0.3) (3.4) (2.1) (4.0) (3.1) (3.2) (1.1) (17.2)

- Business related taxes - - (0.1) (5.6) (3.8) - - (9.5)

- Land rent and occupancy costs - (0.1) (0.4) (0.3) (0.1) (0.1) - (1.0)

- �General and administrative 
expenses

(1.3) (4.8) (3.3) (3.8) (4.3) (1.4) (1.5) (20.4)

Results from Operational Assets(a) 9.9 66.7 27.5 78.7 69.8 9.8 43.5 305.9

Less: Share of economic interest 
attributable to other shareholder(b) - - - - (0.8) - (13.1) (13.9)

Proportionate results from 
Operational Assets

9.9 66.7 27.5 78.7 69.0 9.8 30.4 292.0

Add: Interest income received(c) - 2.2 - - 0.4 - - 2.6

Less: Debt service(d) and tax 
payments

(9.6) (50.8) (17.4) (14.2) (22.1) (6.0) (13.2) (133.3)

Funds from Operational Assets(e) 0.3 18.1 10.1 64.5 47.3 3.8 17.2 161.3

The following tables present the Funds from Operational Assets of Vena Companies for the year ended 31 December 2020 and 
31 December 2019.

Funds from Operational Assets represents an indicator of recurring funds generated by the Operational Assets that can be used 
for servicing the corporate net debt, committed and discretionary capital expenditure, development costs and working capital. 
“Operational Asset” means a subsidiary or equity-accounted investee of Vena Energy which holds the legal and economic interest 
in a renewable generation facility that is commissioned and capable of generating electricity.

Funds from Operational Assets is a non-IFRS financial measure and represents proportionate results from Operational Assets 
attributable to Vena Energy plus cash flows received from proportionate interest income and after deducting cash flows to (a) 
repay any proportionate scheduled principal amounts under any debt or financing arrangement of the Operational Assets, (b) 
pay any proportionate interest or any other financing expense on any debt or financing arrangement of the Operational Assets, 
(c) pay any proportionate obligations in connection with the hedging arrangements for the debt or financing arrangement, (d) 
pay any lease liabilities obligations and (e) pay any proportionate corporate income taxes.

In compiling the Funds from Operational Assets, selected items of income, expenses and cash flows of each Operational Asset 
within the same country were aggregated and presented in the following tables.
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(USD in millions) Australia India Indonesia Japan Philippines Taiwan Thailand Total

YEAR ENDED 31 DECEMBER 2019

Revenue 8.5 99.1 28.7 105.4 62.6 8.7 50.2 363.2

Less: Operating Expenses         

- Operation and maintenance costs (0.7) (7.7) (1.2) (7.2) (4.4) (0.4) (1.2) (22.8)

- �Asset management & shared 
service fees

(0.8) (2.8) (0.5) (3.9) (2.6) (0.8) (0.8) (12.2)

- Business related taxes - (0.2) (0.1) (7.2) (3.6) - (0.2) (11.3)

- Land rent and occupancy costs (0.2) (0.6) (0.2) (3.9) (0.5) (0.7) (1.0) (7.1)

- �General and administrative 
expenses

(0.8) (3.4) (3.1) (2.9) (6.0) (0.9) (1.6) (18.7)

Results from Operational Assets(a) 6.0 84.4 23.6 80.3 45.5 5.9 45.4 291.1

Less: Share of economic interest 
attributable to other shareholder(b) - - - - (0.6) - (13.6) (14.2)

Proportionate results from 
Operational Assets

6.0 84.4 23.6 80.3 44.9 5.9 31.8 276.9

Add: Interest income received(c) 0.2 3.0 - - 0.8 - - 4.0

Less: Debt service(d) and tax 
payments

(4.7) (62.0) (13.5) (11.0) (15.1) (1.6) (10.3) (118.2)

Funds from Operational Assets(e) 1.5 25.4 10.1 69.3 30.6 4.3 21.5 162.7

(a) �“Results from Operational Assets” is defined as revenue (which includes other income but excludes service concession income, if any) less operating expenses but 
excludes cost of service concession income, depreciation and amortisation expense, finance income, finance costs, change in fair value of financial instruments, 
foreign exchange gain or loss, impairment loss, gain on transfer of TK interests, loss on disposal of property plant and equipment and tax expense of all Operational 
Assets. Results from Operational Assets excludes the major income statement items: (1) service concession income, (2), cost of service concession income, (3) 
depreciation and amortisation expense, (4) finance income and finance costs, (5) Change in fair value of financial derivatives, (6) foreign exchange gain/(loss) and 
(7) tax expense.

(b) ���Share of economic interest attributable to other shareholder represents the results from Operational Assets attributable to the other shareholder who is unrelated 
to Vena Energy based on its effective economic interest in the relevant subsidiaries or equity-accounted investees of Vena Energy.

(c) �Interest income received represents the Vena Companies’ proportionate economic share of cash received by the Operational Assets from interest income. Such 
interest income comprises mainly interest income from bank deposits and/or mutual funds placements.

(d) �Debt service payments represents the Vena Companies’ proportionate economic share of cash paid by the Operational Assets for interest expense of project finance 
debt, any obligations in connection with the hedging arrangements related to project finance debt, repayment of scheduled amortisation of project finance debt 
and payments of any lease obligations. Cash paid in connection with prepayment of project finance debt for refinancing purposes and one-off transaction costs 
related to project finance debt are excluded.

(e) ��Funds from Operational Assets has been compiled based on the group reporting package of each Operational Asset (as defined above) used for the purposes of 
preparing the Audited Financial Statements, or management schedules, where applicable. Funds from Operational Assets excludes the following major cash flow 
items: (1) changes in working capital, (2) cash prepayment of project finance debt which was refinanced or restructured, (3) proceeds from drawdown of project 
finance debt, (4) transaction costs related to project finance debt and (5) contribution from and distribution to equity holders.
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APPENDIX B: FY2020 
FINANCIAL STATEMENTS

issued by the International Accounting Standards Board and 
included in this document. Readers of the Combined Financial 
Statements who are not familiar with International Financial 
Reporting Standards are urged to consult with their own 
professional advisers. The Combined Financial Statements 
reflects certain estimates, assumptions and judgements made 
by Vena Energy. These estimates, assumptions and judgements 
affect the reported amounts of assets and liabilities as of the 
dates presented as well as revenue and expenses reported for 
the periods presented. As a result, the Combined Financial 
Statements is not necessarily indicative of what Vena Energy’s 
actual results of operations, financial position and cash flow 
would have been on or as of such dates, nor does it purport to 
project Vena Energy’s results of operations, financial position 
or cash flows for any future period or date.

The Combined Financial Statements has been prepared for 
illustrative purposes only and does not represent Vena Energy’s 
actual consolidated financial condition or results of operations, 
and is not intended to be indicative of Vena Energy’s future 
financial condition and results of operations. The adjustments set 
forth in the Condensed Combined Interim Financial Statements 
are based upon available information and assumptions that Vena 
Energy’s management believes to be reasonable.

The Combined Financial Statements (as defined herein) included 
in this document has been prepared in order to present the (a) 
combined statements of financial position of Vena Entities as at 
31 December 2020, (b) combined statements of comprehensive 
income of Vena Entities for the year 31 December 2020, and (c) 
combined statements of cash flows of Vena Entities for the year 
ended 31 December 2020 (together with the notes comprising a 
summary of significant accounting policies and other explanatory 
information, the “Combined Financial Statements”).

The Combined Financial Statements has been prepared to fulfil 
our obligations under paragraph 5(b) under the “Terms and 
Conditions of the Notes” pursuant to our US$1,000,000,000 
Guaranteed Euro Medium Term Note Programme and our 
obligations under Rule 323 of the Listing Manual of the Singapore 
Exchange Securities Trading Limited.

The Combined Financial Statements is intended to supplement, 
and should be read in conjunction with, the consolidated financial 
statements of Vena Energy Holdings Ltd and its subsidiaries, 
consolidated financial statements of Vena Energy (Taiwan) 
Holdings Ltd and its subsidiaries, and the consolidated financial 
statements of Zenith Japan Holdings Trust and its subsidiaries 
for the year ended 31 December 2020, which were prepared in 
accordance with International Financial Reporting Standards 
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FOR MORE INFORMATION, VISIT VENAENERGY.COM, OR FOLLOW US ON SOCIAL MEDIA

SINGAPORE (CORPORATE HQ)
	 +65 6950 0530
	 enquiries@venaenergy.com
	� 1 George Street #14-07 
One George Street Singapore 049145

BRISBANE, AUSTRALIA
	 +61 7 3708 1420
	 au-enquiries@venaenergy.com
	� Suite 2, Level 10, 200 Mary Street,  
Brisbane QLD 4000 Australia

MANILA, PHILIPPINES
	 +632 8683 4444
	 ph-enquiries@venaenergy.com
	� 21F Tower 6789 Ayala Avenue 
Makati City, Metro Manila 
Philippines

SEOUL, SOUTH KOREA
	 +82 2 6941 1610
	 kr-enquiries@venaenergy.com
	� 17F, Tower 1, Gran Seoul 33 Jong-ro, 
Jongno-gu Seoul, 03159 
South Korea

BANGALORE, INDIA
	 +91 80 6645 4000
	 in-enquiries@venaenergy.com
	� 1st Floor, Embassy Icon Annexe,  
2/1 Infantry Road  
Bangalore 560001 India

NEW DELHI, INDIA
	 +91 1149 131500
	 in-enquiries@venaenergy.com
	� Office 201, 2nd floor, East Wing,  
Worldmark 1 Asset 11, Aerocity, NH-8 
New Delhi 110037 India

JAKARTA, INDONESIA
	 +62 21 5084 7830
	 id-enquiries@venaenergy.com
	� Pacific Century Place 36th Fl SCBD Lot 10,  
Jl Jend. Sudirman Kav 52-53 
South Jakarta 12190 Indonesia

TOKYO, JAPAN
	 +81 3 6452 9777
	 jp-enquiries@venaenergy.com
	� Okura Prestige Tower 17F 
2-10-4 Toranomon, Minato-ku,  
Tokyo 105-0001 Japan

BANGKOK, THAILAND
	 +66 2 654 3771
	 th-enquiries@venaenergy.com
	� 87/2 CRC Tower, All Seasons Place 9th Floor, 
Unit 4-5 Wireless Road Lumpini, Pathumwan 
Bangkok, Thailand 10330

TAIPEI, TAIWAN
	 +886 2 8789 6898
	 tw-enquiries@venaenergy.com
	� Level 20 (A-1) No. 68,  
Sec 5 ZhongXiao E. Rd 
XinYi Dist, Taipei

For Investor Relations
	 ir@venaenergy.com 

For Media Relations
	 daniel.lee@venaenergy.com
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Independent auditors’ report 

Board of Directors  
Vena Energy Pte Ltd 

Opinion 

We have audited the combined financial statements of Vena Energy Holdings Ltd., Vena Energy 
(Taiwan) Holdings Ltd and Zenith Japan Holdings Trust and their subsidiaries (“Vena Energy 
Group”), which comprise the combined statement of financial position as at 31 December 2020, 
the combined statements of comprehensive income, changes in equity and cash flows for the 
year then ended, and notes to the combined financial statements, including significant accounting 
policies  and other explanatory information as set out on pages FS1 to FS83. 

In our opinion, the accompanying combined financial statements of Vena Energy Group for the 
year ended 31 December 2020 are prepared, in all material respects, in accordance with the basis 
of preparation set out in Note 3 of the combined financial statements (the “Basis of Preparation”). 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs).  Our 
responsibilities under those standards are further described in the ‘Auditors’ responsibilities for 
the audit of the financial statements’ section of our report.  We are independent of the Vena 
Energy Group in accordance with the Accounting and Corporate Regulatory Authority Code of 
Professional Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Code) 
together with the ethical requirements that are relevant to our audit of the combined financial 
statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ACRA Code.  We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matter  – basis of preparation and restriction of distribution and use 

We draw attention to Note 3 to the combined financial statements, which describes the Basis of 
Preparation and Note 2 to the combined financial statements, which describes the approach to 
and the purpose for preparing them. The combined financial statements are prepared for the 
purpose of a potential bond issuance and reporting to external counterparties for existing bonds 
issued. As a result, the financial statements may not be suitable for another purpose. Our report 
is intended solely for the Vena Energy Group, the existing bond holders and potential bond 
investors for their information only. We do not assume responsibility to anyone other than the 
Vena Energy Group for our work, for our report, or for the conclusions we have reached in our 
report. Our opinion is not modified in respect of this matter. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial statements of the current period.  These matters were addressed in 
the context of our audit of the combined financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters.   

1 



Vena Energy Holdings Ltd and its subsidiaries 
Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaires 
Independent Auditors’ Report

Year ended 31 December 2020
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Impairment of Goodwill  
(Refer to Note 7 to the financial statements) 

The key audit matter How the matter was addressed in our audit 

Impairment of Goodwill 

Management assessed whether there is 
any impairment to the carrying values of 
goodwill as at 31 December 2020 based on 
discounted cash flow model for Australia, 
Indonesia, India, Thailand and Phillipines’ 
cash generating unit respectively.  

The discounted cashflow model contains 
assumptions that involves estimation 
uncertainty and/or significant judgment, 
particularly in relation to the estimation of 
cash flow projections and the discount rates 
applied.  

We identified impairment of Goodwill as a 
key audit matter because the carrying 
values of these assets are material to the 
consolidated financial statements of which 
its valuation involves estimation uncertainty 
and/or significant judgment which could be 
subjected to risk of misstatement due to 
error and fraud. 

Our audit procedures to assess potential 
impairment of Goodwill includes the following: 

• Assessed the appropriateness of managements'
determination of cash generating units (“CGUs”)
based on the Vena Energy Group’s business
operations.

• Assessed the design of management’s
processes and effective implementation of
controls over goodwill impairment assessment.

• Engaged our internal valuation specialists to
assess the reasonableness of the management’s
methodology applied and the discount rates
applied in the discounted cashflow model were
within an acceptable range, including impacts
arising from COVID -19 pandemic.

• We have evaluated the reasonableness of key
assumptions applied by management in
determining the cashflow projections by
comparing the key assumptions adopted by the
management with our understanding of the Vena
Energy Group’s business, historical trends,
contracted and available market data. In addition,
we have also engaged our internal infrastructure
advisory specialists to assess the
reasonableness of projected plant load factors
and projected tariff rates. .

• Performed sentivity analysis on the key
assumptions adopted by management to assess
what changes thereto, either individually or
collectively, would result in a different conclusion
being reached and assessing whether there were
any indicators of management bias in the
selection of key assumptions.

• Comparing actual results for the current year with
the management’s estimates in the for the
previous year in order to assess the historical
accuracy of the management’s forecastings
process.

Based on audit procedures performed, we found that 
valuation of the Australia, Indonesia, India, Thailand and 
Phillipines’ cash generating unit are within an acceptable 
range of estimates.



Vena Energy Holdings Ltd and its subsidiaries 
Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaires 
Independent Auditors’ Report

Year ended 31 December 2020
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Responsibilities of Management for the combined financial statements 

Management is responsible for the preparation of these combined financial statements in 
accordance with Basis of Preparation, for determining the acceptability of the Basis of Preparation 
in the circumstances, and for such internal controls as management determines is necessary to 
enable the preparation of combined financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the combined financial statements, management is responsible for assessing the 
Vena Energy Group’s ability to continue as a going concern, disclosing, as applicable, matters 
relating to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Vena Energy Group or to cease operations, or has no realistic 
alternative but to do so. 

Those charged with governance are responsible for overseeing the Vena Energy Group's 
financial reporting process. 

Auditors’ responsibilities for the audit of the combined financial statements 

Our objectives are to obtain reasonable assurance about whether the combined financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors’ report that includes our opinion.  Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these non-statutory financial 
statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit.  We also: 

� Identify and assess the risks of material misstatement of the combined financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion.  The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

� Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Vena Energy Group’s internal controls.

� Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

� Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Vena Energy Group’s
ability to continue as a going concern.  If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors’ report to the related disclosures in the
combined financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditors’
report.  However, future events or conditions may cause the Vena Energy Group to cease
to continue as a going concern.







Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 

Year ended 31 December 2020 

FS2

The accompanying notes form an integral part of these combined financial statements. 

Combined statement of comprehensive income  
Year ended 31 December 2020 

Note 
Year ended 
31 Dec 2020 

Year ended 
31 Dec 2019 

JH#l,,, JH#l,,,

Sale of energy 289,660 296,232 
Service concession income 303 35,621 
Fee income 7,182 5,574 
Total revenue 23 297,145 337,427 

Other income 24 7,217 8,028 

Cost of service concession income (303)  (35,621) 
Operating costs 25 (46,951) (43,110) 
Shared services costs 26 (35,246) (38,222) 
Development costs 27 (3,199) (3,585) 
Depreciation expense 5, 6 (70,977) (65,512) 
Amortisation expense 7 (54,931) (51,737) 
Results from operating activities (211,607) (237,787) 

Finance income 28 14,191 12,691 
Finance costs 28 (87,950) (112,234) 
Change in fair value of financial instruments  29 43,522 48,693 
Foreign exchange loss (4,538) (1,250) 
Net finance costs (34,775) (52,100) 

Gain on transfer of TK interests o 72,228 
Acquisition costs 37 (6,534) o
Write off of property, plant and equipment (169) o
Loss on disposal of investments (863) o
Loss on disposal of property, plant and equipment (310) (59) 
Impairment loss on financial assets 30 (6,960) (8,130) 
Impairment loss on property, plant and equipment 5 (593) o
Impairment loss on asset held for sale o (4,234) 
Share of net profit of equity-accounted investees, net of tax 8 16,290 (6,826) 
Profit before tax 31 58,841 108,547 
Tax expense 32 (18,717) (9,929) 
Profit for the year 40,124 98,618 

Profit attributable to:
Owners of the Holding Companies 30,635 89,095 
Non-controlling interests 19 9,489 9,523 

40,124 98,618 

Other comprehensive loss
Items that will not be reclassified to profit or loss 
Remeasurement of defined benefit plan (123) (18) 
Related tax 32 14 2 

(109) (16) 
Items that are or may be reclassified subsequently  

to profit or loss 
Foreign currency translation differences 138,563 7,292 
Effective portion of hedge of net investment in foreign operation 33 (23,288) o
Equity-accounted investees o share of OCI 8 24,358  10,295  
Other comprehensive income for the year 139,524 17,571 
Total comprehensive income for the year 179,648 116,189 

Total comprehensive income attributable to:
Owners of the Holding Companies 169,172 104,219 
Non-controlling interests 19 10,476 11,970 

179,648 116,189 

/:4<3769!09=58:;5!2/+!#$&(-,/#"'0-,"&&/)"-.$%"$.-*-(/01-$.
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Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 

Year ended 31 December 2020 

FS5

The accompanying notes form an integral part of these combined financial statements. 

Combined statement of cash flows  
Year ended 31 December 2020 

Note 

Year ended 
31 December 

2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Cash flows from operating activities 
Profit before tax 58,841 108,547 

Adjustments for: 
Depreciation expense 5, 6 70,977 65,512 

Amortisation expense 7 54,931 51,737 
Gain on transfer of TK interests o (72,228) 

Loss on disposal of property, plant and equipment 310 59 

Impairment loss on property, plant and equipment 5 593 o

Loss on disposal of investments 8 399 o

Impairment losses on financial assets 30 6,960 8,130 
Finance income  28 (14,191) (12,691) 

Finance costs 28 87,950 112,234 
Impairment loss on asset held for sale o 4,234 
Changes in fair value of financial instruments 29 (43,522) (48,693) 

Unrealised foreign exchange loss 18,781 8,783 

Share of net profit of equity-accounted investees, net of tax 8 (16,290) 6,826 

225,739 232,450 
Changes in: 
- Trade and other receivables 1,868 (256,010) 
- Prepayments and other assets (6,470) (7,608) 

- Trade and other payables (28,876) 72,958 
- Provisions and employee benefits 606 (78) 

Cash generated from operating activities 191,429 41,712 
Tax paid (20,820) (4,227) 

Net cash from operating activities 170,609 37,485 

Cash flows from investing activities 
Acquisition of subsidiaries, net of cash acquired 37 (90,831) o

Acquisition of shareholder loan 37 (42,867) o

Acquisition of interest in equity-accounted investees 8 (18,899) (31,862) 
Repayment of loan from equity-accounted investees 8,182 18,768 

Distributions from equity-accounted investees 8 19,817 99,891 
Proceeds from disposal of equity-accounted investees 300 o

Purchase of property, plant and equipment (314,301) (324,940) 
Purchase of intangible assets 7 (21,611) (39,761) 

Proceeds from disposal of property, plant and equipment o 6,577 
Development expenditure under service concession 

arrangement 7 o (34,861) 
Proceeds from transfer of TK interests o 408,708 

Disposal of financial instruments 1,934 (4,351) 
Interest received 8,075 22,476 

Net cash (used in)/from investing activities (450,201) 120,645 

/:4<3769!09=58:;5!2/+!#$&(-,/#"'0-,"&&/)"-.$%"$.-*-(/01-$.



Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 

Year ended 31 December 2020 

FS6

The accompanying notes form an integral part of these combined financial statements. 

Combined abObS[S\b ]T QOaV TZ]ea &Q]\blR'
Year ended 31 December 2020 

Note

Year ended  
31 December 

2020

Year ended  
31 December 

2019
JH#l,,, JH#l,,,

Cash flows from financing activities 
Repurchase of ordinary shares and units 17 (208,500) o

Dividends paid to non-controlling interests 19 (8,411) (7,023) 
Proceeds from issuance of Euro Medium Term Note 20 325,000 o

Proceeds from drawdown of loans and borrowings  20 946,229 392,987 
Repayment of loans and borrowings 20 (981,114) (286,629) 
Payment of lease liabilities 20 (13,850) (4,746) 

Transaction costs related to loans and borrowings 20 (11,120) (5,769) 
Transaction costs related to issuance of Euro Medium Term Note 20 (3,938) o

Interest paid to loans and borrowings 20 (70,050) (101,715) 
Net Interest received from derivatives 2,969 o

Deposits unpledged/(pledged) 282,636 (304,528) 

Net cash from/(used in) financing activities 259,851 (317,423) 

Net decrease in cash and cash equivalents (19,741) (159,293) 

Cash and cash equivalents at 1 January 15 263,090 424,596 
Effect of exchange rate fluctuations on cash held 2,280 (2,213) 

Cash and cash equivalents at 31 December 15 245,629 263,090 

Significant non-cash transactions 

During the financial year, Vena Energy Holdings Ltd converted an advance from its immediate holding 
company of US$15,674,240 in into 15,674,240 shares at a par value of US$0.01 each and share premium 
of US$15,517,497. Vena Energy (Taiwan) Holdings Ltd converted an advance from its immediate holding 
company of US$1,174,221 into 1,174,221 shares at a par value of US$0.01 each and share premium of 
US$1,162,479. Zenith Japan Holdings Trust converted an advance from unitholder of US$13,131,539 into 
13,131,539 units at US$1 per unit. 
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Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 
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Notes to the combined financial statements 

1 Domicile and activities

Reporting entity 
Incorporation/ 

Establishment date 

Place of 
incorporation/ 
establishment Registered address 

Vena Energy Holdings Ltd 13 October 2017 Cayman Islands Maples Corporate 
Services Limited, PO Box 
309, Ugland House, Grand 
Cayman, KY1-1104, 
Cayman Islands 

Vena Energy (Taiwan) Holdings 
Ltd 

13 October 2017 Cayman Islands 

Zenith Japan Holdings Trust *  18 October 2017 Island of Guernsey N/A 

*  Zenith Japan Holdings Ltd, a company incorporated under the laws of Guernsey who registered office is at 1st Floor, 
Les Echelons Court, Les Echelons, St Peter Port, Guernsey GY1 6JB, is appointed as Trustee of the Zenith Japan 
Holdings Trust. 

Vena Energy Holdings Ltd, Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Trust are each 
_bckb Ug U pBc`X]b[ =cadUbmq UbX Wc``YWh]jY`m h\Y pBc`X]b[ =cadUb]Ygq- M\Y Bc`X]b[ =cadUb]Yg U`cb[
k]h\ h\Y]f giVg]X]Uf]Yg UfY Wc``YWh]jY`m _bckb Ug h\Y pCombined Afcidq- M\Y Combined Group is not an 
existing legal entity for the period presented in these combined financial statements 'p=caV]bYX @]bUbW]U`
LhUhYaYbhgq(-

The principal activity of the Combined Group is that of developer, owner and operator of renewable energy 
assets in the Asia-Pacific region.  

Vena Energy Holdings Limited together with Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings 
FhX 'Ug hfighYY Zcf SYb]h\ DUdUb Bc`X]b[g Mfigh( 'Wc``YWh]jY`m WU``YX pAiUfUbhcfgq( UWh as guarantors on a joint 
and several basis for notes listed on the Singapore Exchange LYWif]h]Yg MfUX]b[ F]a]hYX 'pLAQ-LMq( ibXYf
U #0 V]``]cb A`cVU` GYX]ia MYfa HchY Jfc[fUaaY 'h\Y qHchYgq( by Vena Energy Capital Pte. Ltd., a 
subsidiary of Vena Energy Holdings Ltd.  

On 19 January 2018, the Holding Companies acquired a portfolio of renewable energy assets from Equis 
Pte. Ltd. and its affiliates for a total consideration of US$5.0 billion (including assumed liabilities of US$1.3 
V]``]cb(+ 'h\Y p;Wei]g]h]cbq(- ;g dUfh cZ h\Y ;Wei]g]h]cb+ Vena Energy Holdings Ltd acquired, economic interests 
in renewable energy assets in Australia, India, Indonesia, the Philippines and Thailand, as well as the asset 
management capabilities of Equis Energy. Zenith Japan Holdings Trust acquired economic interests in 
renewable energy assets in Japan and Vena Energy (Taiwan) Holdings Ltd acquired economic interests in 
renewable energy assets in the Philippines and Taiwan. 

Vena Energy Holdings Ltd and Vena Energy (Taiwan) Holdings Ltd have identical board of directors through 
the periods presented in these combined financial statements, but the two entities did not form a legal group 
during any period presented. Zenith Japan Holdings Ltd (as trustee of Zenith Japan Holdings Trust) is the 
beneficiary of Zenith Japan Trust acting by its trustee of Zenith Japan Ltd, which has entered into numerous 
tokumei kumiai arrangements that gives Zenith Japan Trust an economic interest in the Combined Afcidsg
UggYhg ]b DUdUb 'h\Y pDUdUbYgY ;ggYhgq(- M\Y DUdUbYgY ;ggYhg \UjY YbhYfYX ]bhc UggYh aUbU[YaYbh
agreements with certain Japanese companies owned by Vena Energy Holdings Ltd.  
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2 Basis of combination

The combined financial statements consists of the historical audited consolidated financial statements of 
Vena Energy Holdings Ltd and its subsidiaries, Vena Energy (Taiwan) Holdings Ltd and its subsidiaries and 
Zenith Japan Holdings Trust and its subsidiaries for the year ended 31 December 2020 on a combined basis. 

The combined financial statements have been derived from the aggregation of the consolidated assets, 
consolidated liabilities, consolidated income, consolidated expenses and consolidated cash flows of Vena 
Energy Holdings Ltd and its subsidiaries, Vena Energy (Taiwan) Holdings Ltd and its subsidiaries and Zenith 
Japan Holdings Trust and its subsidiaries, and prepared in accordance with the Combined Afcidsg
accounting policies as set out in Note 4. All balances, income, expenses and unrealised gains and losses 
arising from transactions between entities of the combining entities were eliminated when preparing the 
combined financial statements. 

3 Basis of preparation

These combined financial statements have been prepared in accordance with accounting policy of the 
Combined Group as set out in Note 4 below.  

The purpose of the combined financial statements is to show the combined financial position, financial 
performance, changes in equity and cash flows of the Combined Group as a single performance unit as at 
and for the year ended 31 December 2020. 

3.1 Basis of measurement

The combined financial statements have been prepared on the historical cost basis except as otherwise 
described in the notes below. 

3.2 Functional and presentation currency

Items included in the combined financial statements of each of the Holding Companies are measured using 

the currency of the primary economic environment in which the entity operates (the rfunctional currencys). 

The combined financial statements is presented in United States dollars 'rNL$s) which is the Combined 

Groupsg presentation currency and have been rounded to the nearest thousand, unless otherwise stated. 

3.3 Use of estimates and judgements

The preparation of the combined Z]bUbW]U` ghUhYaYbhg ]b WcbZcfa]hm k]h\ h\Y =caV]bYX Afcidsg UWWcibh]b[
policy requires management to make judgements, estimates and assumptions that affect the application of 
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may 
differ from these estimates.  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimates are revised and in any future periods affected. 

Information about critical judgements in applying accounting policies that have the most significant effect on 
the amount recognised in the financial statements are described in the following notes: 

� Note 4.1(i), Note 37 o accounting for acquisitions as business combinations and asset acquisitions. 

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a 
material adjustment to the carrying amounts of assets and liabilities within the next financial year are included 
in the following notes: 

� Note 7 o impairment test of intangible assets and goodwill: key assumptions underlying recoverable 
amounts, including the recoverability of development costs; 
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3.3 JaS ]T SabW[ObSa O\R XcRUS[S\ba &Q]\blR'

� Note 33 o measurement of expected credit loss (ECL) allowance for trade receivables and contract 
assets: key assumptions in determining the weighted-average loss rate; 

� Note 34 o fair value measurement of financial instruments measured at fair value through profit or loss; 
and 

� Note 37 o measurement of fair value of the consideration transferred and fair value of the assets 
acquired and liabilities assumed for business combinations and asset acquisitions during the year. 

Measurement of fair values 

A number of thY =caV]bYX Afcidsg UWWcibh]b[ dc`]W]Yg UbX X]gW`cgifYg fYei]fY h\Y aYUgifYaYbh cZ ZU]f
values, for both financial and non-financial assets and liabilities. 

When measuring the fair value of an asset or a liability, the Combined Group uses observable market data 
as far as possible. Fair values are categorised into different levels in a fair value hierarchy based on the 
inputs used in the valuation techniques as follows: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.  

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement (with Level 3 being the 
lowest). 

The Combined Group recognises transfers between levels of the fair value hierarchy as of the end of the 
reporting period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included Note 34. 

3.4 Changes in accounting policies 

The combined financial statements applies the accounting policy of the Combined Group. The Combined 
Group has adopted the following new accounting policies that are effective for the first time for the annual 
period beginning on 1 January 2020:  
� Definition of a Business (amendments to Combined Group accounting policies on Business 

Combinations)
� Amendments to References to Conceptual Framework in Combined Group accounting policies 
� Definition of Material (amendments to Combined Group accounting policies on Presentation of Financial 

Statements and on Changes in Accounting Policies, Changes in Accounting Estimates and Errors)
� Interest Rate Benchmark Reform (amendments to Combined Group accounting policies on Financial 

Instruments and Financial Instruments: Disclosures) 

The adoption of the above amendments to standards did not have a material effect on the combined financial 
statements. 
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4 Significant accounting policies

The accounting policies set out below have been consistently applied by the Combined Afcid 'pCombined 

Afcid UWWcibh]b[ dc`]W]Ygq(. 

4.1 Basis of consolidation 

(i) Business combinations 

The Combined Group accounts for business combinations using the acquisition method when control is 

transferred to the Combined Group.  

In determining whether a particular set of activities and assets is a business, the Combined Group assesses 

whether the set of assets and activities acquired includes, at a minimum, an input and substantive process 

and whether the acquired set has the ability to produce outputs. 

M\Y =caV]bYX Afcid \Ug Ub cdh]cb hc Udd`m U rWcbWYbhfUh]cb hYghs h\Uh dYfa]hg U g]ad`]Z]YX UggYggaYnt of 

whether an acquired set of activities and assets is not a business. The optional concentration test is met if 

substantially all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or 

group of similar identifiable assets. 

In applying the acquisition method, the consideration transferred in the acquisition is generally measured at 

fair value, as are the identifiable net assets acquired. The consideration transferred does not include 

amounts related to the settlement of pre-existing relationships. Such amounts are generally recognised in 

profit or loss. 

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay 

contingent consideration that meets the definition of a financial instrument is classified as equity, then it is 

not remeasured and settlement is accounted for within equity. Otherwise, other contingent consideration is 

remeasured at fair value at each reporting date and subsequent changes in the fair value of the contingent 

consideration is recognised in profit or loss.  

Non-Wcbhfc``]b[ ]bhYfYghg 'rH=Cs( h\Uh UfY dfYgYbh ckbYfg\]d ]bhYfYghg UbX Ybh]h`Y h\Y]f \c`XYfg hc U
dfcdcfh]cbUhY g\UfY cZ h\Y UWei]fYYsg bYh UggYhg ]b h\Y YjYbh cZ `]ei]XUh]cb UfY aYUgifYd either at fair value 
cf Uh h\Y H=Csg dfcdcfh]cbUhY g\UfY cZ h\Y fYWc[b]gYX Uacibhg cZ h\Y UWei]fYYsg ]XYbh]Z]UV`Y bYh UggYhg+ Uh
the date of acquisition. The measurement basis taken is elected on a transaction-by-transaction basis. All 
other NCI are measured at acquisition-date fair value, unless another measurement basis is required by the 
Combined Group accounting policies. 

Costs related to the acquisition, other than those associated with the issue of debt or equity investments, 
that the Combined Group incurs in connection with a business combination are expensed as incurred. 

The Combined Group measures goodwill at the date of acquisition as: 

� the fair value of the consideration transferred; plus 

� the recognised amount of any NCI in the acquiree; plus 

� if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the 
acquiree, over the net recognised amount (generally fair value) of the identifiable assets acquired and 
liabilities assumed. Any goodwill that arises is tested annually for impairment. 

Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is recognised in 

profit or loss immediately.  
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4.1 8OaWa ]T Q]\a]ZWRObW]\ &Q]\blR'

The Group recognises goodwill on a provisional basis if the initial accounting for a business combination is 
incomplete by the end of the reporting period in which the combination occurs. During the measurement 
period, such provisional amounts are retrospectively adjusted from the acquisition date to reflect new 
information obtained about facts and circumstances that existed as of the acquisition date. The 
measurement period shall not exceed one year from the acquisition date.  

Changes in the Combined Grcidsg ]bhYfYgh ]b U giVg]X]Ufm h\Uh Xc bch fYgi`h ]b U `cgg cZ Wcbhfc` UfY UWWcibhYX

for as transactions with owner in their capacity as owner and therefore no adjustments are made to goodwill 

and no gain or loss is recognised in profit or loss. Adjustments to NCI arising from transactions that do not 

involve the loss of control are based on a proportionate amount of the net assets of the subsidiary. 

(ii) Subsidiaries

Subsidiaries are entities controlled by the Combined Group. The Combined Group controls an entity when 

it is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to 

affect those returns through its power over the entity. The financial statements of subsidiaries are included 

in the combined financial statements from the date that control commences until the date that control ceases. 

The accounting policies of subsidiaries have been changed when necessary to align them with the policies 

adopted by the Combined Group. Losses applicable to NCI in a subsidiary are allocated to the NCI even if 

doing so causes the NCI to have a deficit balance. 

The Combined Group accounts for indirectly held interests in subsidiaries through equity accounted 

investees by including such interests in the parYbhsg g\UfY k\Yb XYhYfa]b]b[ h\Y dYfWYbhU[Y cZ ]bhYfYgh

attributable to NCI. 

(iii) Interest in equity-accounted investees 

M\Y =caV]bYX Afcidsg ]bhYfYghg ]b Yei]hm-accounted investees comprise interests in associates and joint 
ventures.  

Associates are those entities in which the Combined Group has significant influence, but not control or joint 
control, over the financial and operating policies of these entities. A joint venture is an arrangement in which 
the Combined Group has joint control, whereby the Combined Group has the rights to the net assets of the 
arrangement, rather than rights to its assets and obligations for its liabilities. Significant influence is 
presumed to exist when the Combined Group holds 20% or more of the voting power of another entity.   

Investments in equity-accounted investees are accounted for using the equity method. They are recognised 
initially at cost, which includes transaction costs. Subsequent to initial recognition, the combined financial 
statements include the Combined Groupsg g\UfY cZ h\Y dfcZ]h cf `cgg UbX ch\Yf WcadfY\Ybg]jY ]bWcaY
'pI=Cq( cZ equity-accounted investees, after adjustments to align the accounting policies with those of the 
Combined Group, from the date that significant influence or joint control commences until the date that 
significant influence or joint control ceases.  

When the Combined Groupsg g\UfY cZ `cggYg YlWYYXg ]hg ]bhYfYgh ]b Ub equity-accounted investee, the 
carrying amount of the investment, together with any long-term interests that form part thereof, is reduced 
to zero, and the recognition of further losses is discontinued except to the extent that the Combined Group 
has an obligation to fund the inveghYYsg cdYfUh]cbg cf \Ug aUXY dUmaYbhg cb VY\U`Z cZ h\Y ]bjYghYY-

Investments in equity-accounted investees are derecognised when the Combined Group loses significant 
influence or joint control. If the retained interest in the former equity-accounted investee is a financial asset, 
the retained equity interest is measured at fair value. The difference between the carrying amount of the 
retained interest at the date when significant influence or joint control is lost, and its fair value and any 
proceeds on partial disposal, is recognised in the profit or loss. 
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4.2 Foreign currency

(i) Transactions eliminated on consolidation 

Balances and transactions between entities within the Combined Group, and any unrealised income and 
expenses arising transactions between entities within the Combined Group, are eliminated in preparing the 
combined financial statements. Unrealised gains arising from transactions with equity-accounted investees 
are eliminated against the investment to the extent of the Combined Groupsg ]bhYfYgh ]b h\Y ]bjYghYY-
Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent that there is no 
evidence of impairment. 

(ii) Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of Combined Group 
entities at exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in 
foreign currencies at the end of the reporting period are retranslated to the functional currency at the 
exchange rate at that date. The foreign currency gain or loss on monetary items is the difference between 
the amortised cost in the functional currency at the beginning of the year, adjusted for effective interest and 
payments during the year, and the amortised cost in foreign currency translated at the exchange rate at the 
end of the year. 

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are 
retranslated to the functional currency at the exchange rate at the date that the fair value was determined. 
Non-monetary items in a foreign currency that are measured in terms of historical cost are translated using 
the exchange rate at the date of the transaction.  

Foreign currency differences arising on retranslation are recognised in profit or loss. 

(iii) Foreign operations 

The assets and liabilities of foreign operations, excluding goodwill and fair value adjustments arising on 
acquisition, are translated to USD at exchange rates at the reporting date. The income and expenses of 
foreign operations are translated to USD at monthly average exchange rate. Goodwill and fair value 
adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of the foreign 
operation and are translated at the exchange rates at the reporting date.  

Foreign currency differences are recognised in OCI and presented in the foreign currency translation reserve 
(translation reserve) in equity. However, if the foreign operation is a non-wholly-owned subsidiary, then the 
relevant proportionate share of the translation difference is allocated to the NCI. When a foreign operation 
is disposed of such that control, significant influence or joint control is lost, the cumulative amount in the 
translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain or loss 
on disposal. When the Combined Group disposes of only part of its interest in a subsidiary that includes a 
foreign operation while retaining control, the relevant proportion of the cumulative amount is reattributed to 
NCI. When the Combined Group disposes of only part of its investment in an associate or joint venture that 
includes a foreign operation while retaining significant influence or joint control, the relevant proportion of 
the cumulative amount is reclassified to profit or loss. 

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned 
nor likely to occur in the foreseeable future, foreign exchange gains and losses arising from such a monetary 
item that are considered to form part of a net investment in a foreign operation are recognised in OCI, and 
are presented in the translation reserve in equity. 
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4.3 Property, plant and equipment

(i) Recognition and measurement 

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes: 

� the cost of materials and direct labour; 

� any other costs directly attributable to bringing the assets to a working condition for their intended use; 

� when the Combined Group has an obligation to remove the asset or restore the site, an estimate of the 
costs of dismantling and removing items and restoring the site on which they are located; and 

� capitalised borrowing costs. 

General and specific borrowing costs directly attributable to the acquisition, construction or production of 
qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation.  

When parts of an item of property, plant and equipment have different useful lives, they are accounted for 
as separate items (major components) of property, plant and equipment. 

(ii) Subsequent costs 

The cost of replacing a component of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the component will flow 
to the Combined Group, and its cost can be measured reliably. The carrying amount of the replaced 
component is derecognised. 

(iii) Depreciation 

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated useful 
lives of each component of an item of property, plant and equipment. Leased assets are depreciated over 
the shorter of the lease term and their useful lives unless it is reasonably certain that the Combined Group 
will obtain ownership by the end of the lease term. Freehold land is not depreciated. 

Depreciation is recognised from the date that the property, plant and equipment are installed and are ready 

for use, or in respect of internally constructed assets, from the date that the asset is completed and ready 

for use. 

The estimated useful lives of property, plant and equipment are as follows: 

Building and leasehold improvements 25 years 

Electric generator equipment 20-30 years 

Vehicles  5 years 

Computers, fittings and fixtures and office equipment 3-5 years 

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting period and 

adjusted if appropriate. 

No depreciation is provided for assets under construction. 
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4.4 Intangible assets and goodwill

(i) Goodwill 

Goodwill represents the excess of the cost of acquisition over the fair value of the Combined Groupsg g\UfY

of the net identifiable assets, liabilities and contingent liabilities acquired at the date of acquisition. Goodwill 

acquired in business combinations is not amortised but tested for impairment annually and whenever there 

is an indication that the goodwill may be impaired. Any impairment is recognised immediately in profit or loss 

and is not subsequently reversed. Goodwill on acquisitions of subsidiaries is included in intangible assets. 

Goodwill is allocated to the cash-generating unit (CGU) for the purpose of impairment testing. 

(ii) Project-related agreements and licences 

Project-related agreements and licences include the following items: 

� licences, permits and approvals to develop and operate an energy project, including governmental 
authorisations, land rights and environmental consents; 

� connection rights; and 

� power purchase agreements. 

Project-related agreements and licences are carried at cost less accumulated amortisation and impairment 

expenses.  

(iii) Service concession intangible assets 

Service concession intangible assets represent intangible asset arising from a service concession 
arrangement when it has a right to charge the grantor for the provision of electricity. 

Service concession intangible assets with finite useful lives are measured at cost less accumulated 
amortisation and impairment losses.  

(iv) Amortisation 

Amortisation is calculated based on the cost of the asset, less its residual value. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible 
assets, other than goodwill, from the date that they are available for use. The estimated useful lives for the 
current and comparative years are as follows: 

� Power purchase agreements   10 - 30 years 

� Service concession intangible assets 20 - 30 years 

Amortisation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

4.5 Financial instruments

(i) Recognition and initial measurement 

Non-derivative financial assets and financial liabilities 

Trade receivables and debt investments issued are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Combined Group becomes a party 
to the contractual provisions of the instrument. 
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(i) ?IGSKRMXMSR ERH MRMXMEP QIEWYVIQIRX $GSRX^H%

Non-@AMEQ=OEQA BEI=I?E=G =NNAON =I@ BEI=I?E=G GE=>EGEOEAN $?JIOV@%

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured 
at the transaction price. 

(ii) Classification and subsequent measurement 

Non-derivative financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI o debt 
investment; FVOCI o equity investment; or FVTPL. 

Financial assets are not reclassified subsequent to their initial recognition unless the Combined Group 
changes its business model for managing financial assets, in which case all affected financial assets are 
reclassified on the first day of the first reporting period following the change in the business model. 

Financial assets at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

Debt investments at FVOCI 

A debt investment is measured at FVOCI if it meets both the following conditions and is not designated as 
at FVTPL: 

- it is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and  

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 

Equity investments at FVOCI 

On initial recognition of an equity investment that is not held for trading, the Combined Group may irrevocably 
Y`YWh hc dfYgYbh giVgYeiYbh W\Ub[Yg ]b h\Y ]bjYghaYbhsg ZU]f jU`iY ]b I=C- M\]g Y`YWh]cb ]g aUXY cb Ub
investment-by-investment basis. 

Financial assets at FVTPL 

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured 
at FVTPL. This includes all derivative financial assets.  

In addition, on initial recognition, the Combined Group may irrevocably designate a financial asset that 
otherwise meets the requirements to be measured at amortised cost of at FVOCI as at FVTPL if doing so 
eliminates or significantly reduces an accounting mismatch that would otherwise arise. 
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(ii) Classification and subsequent measurement $GSRX^H%

Financial assets U Business model assessment

The Combined Group makes an assessment of the objective of the business model in which a financial 
asset is held at a portfolio level because this best reflects the way the business is managed and information 
is provided to management. The information considered includes: 

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
]bW`iXY k\Yh\Yf aUbU[YaYbhsg ghfUhY[m ZcWigYg cb YUfb]b[ WcbhfUWhiU` ]bhYfYgh ]bWcaY+ aU]bhU]b]b[ U
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cashflows through the sale of the assets; 

- how the performance of the portfolio is evaluated and reported to the Combined Afcidsg aUbU[Yaent; 
- the risks that affect the performance of the business model (and the financial assets held within that 

business model) and how those risks are managed; 
- how managers of the business are compensated o e.g. whether compensation is based on the fair value 

of the assets managed or the contractual cashflows collected; and 
- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 

and expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Combined Afcidsg Wcbh]bi]b[ fYWc[b]h]cb cZ h\Y
assets. 

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair 
value basis are measured at FVTPL. 

Financial assets U Assessment whether contractual cashflows are solely payments of principal and 
interest 

For the purposes of this assessment, rprincipals is defined as the fair value of the financial asset on initial 
recognition. rInterests is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

In assessing whether the contractual cashflows are solely payments of principal and interest, the Combined 
Group considers the contractual terms of the instrument. This includes assessing whether the financial asset 
contains a contractual term that could change the timing or amount of contractual cashflows such that it would 
not meet this condition. In making this assessment, the Combined Group considers: 

- contingent events that would change the amount or timing of cashflows; 
- terms that may adjust the contractual coupon rate, including variable)rate features; 
- prepayment and extension features; and 
- terms that limit the Combined Afcidsg W`U]a hc WUg\Z`ckg Zfca gdYW]Z]YX assets (e.g. non)recourse 

features). 

A prepayment feature is consistent with the solely payments of principal and interest criterion if the 
prepayment amount substantially represents unpaid amounts of principal and interest on the principal 
amount outstanding, which may include reasonable compensation for early termination of the contract.  

Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a feature 
that permits or requires prepayment at an amount that  substantially represents the contractual par amount 
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature is 
insignificant at initial recognition. 
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(ii) Classification and subsequent measurement $GSRX^H%

Financial assets U Assessment whether contractual cashflows are solely payments of principal and 
interest $?JIOV@%

The following accounting policies apply to the subsequent measurement of financial assets: 

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and 
losses, including any interest or dividend income, are recognised in 
profit or loss. 

Financial assets at amortised 
cost 

These assets are subsequently measured at amortised cost using the 
effective interest method. The amortised cost is reduced by impairment 
losses. Interest income, foreign exchange gains and losses and 
impairment are recognised in profit or loss. Any gain or loss on 
derecognition is recognised in profit or loss. 

Debt investment at FVOCI These assets are subsequently measured at fair value. Interest income 
calculated using the effective interest method, foreign exchange gains 
and losses and impairment are recognised in profit or loss. Other net 
gains and losses are recognised in OCI. On derecognition, gain and 
losses accumulated in OCI are reclassified to profit or loss. 

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net 
gains and losses are recognised in OCI and are never reclassified to 
profit or loss. 

Financial liabilities 

The Combined Group classifies its financial liabilities, other than financial guarantees and loan commitments, 
as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as 
held-for-trading or it is designated as such on initial recognition.  Financial liabilities at FVTPL are measured 
at fair value and net gains and losses, including any interest expense, are recognised in profit or loss.  
Directly attributable transaction costs are recognised in profit or loss as incurred. 

Other financial liabilities are initially measured at fair value less directly attributable transaction costs.  They 
are subsequently measured at amortised cost using the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in profit or loss.   

(iii) Derecognition 

Financial assets 

The Combined Group derecognises a financial asset when the contractual rights to the cash flows from the 

asset expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a 

transaction in which substantially all the risks and rewards of ownership of the financial asset are transferred 

or in which the Combined Group neither transfers nor retains substantially all of the risks and rewards of 

ownership and it does not retain control over the transferred asset.  

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 

amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration received 

(including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss that 

had been recognised in OCI is recognised in profit or loss.  
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(iii) Derecognition $GSRX^H%

Financial liabilities

The Combined Group derecognises a financial liability when its contractual obligations are discharged or 

cancelled, or expire. 

(iv) Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the Combined Statement 

of Financial Position when, and only when, the Combined Group currently has a legally enforceable right to 

set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the 

liability simultaneously. 

(v) Derivative financial instruments and hedge accounting 

Derivatives are initially measured at fair value and any directly attributable transaction costs are recognised 

in profit or loss as incurred.  Subsequent to initial recognition, derivatives are measured at fair value, and 

changes therein are generally recognised in profit or loss. 

The Combined Group designates certain derivatives as hedging instruments in qualifying hedging 

relationships.  At inception of designated hedging relationships, the Combined Group documents the risk 

management objective and strategy for undertaking the hedge. The Combined Group also documents the 

economic relationship between the hedged item and the hedging instrument, including whether the changes 

in cash flows of the hedged item and hedging instrument are expected to offset each other. 

Net investment hedges 

The Combined Group designates certain derivatives as hedges of foreign exchange risk on a net investment 

in a foreign operation. 

When a derivative instrument is designated as the hedging instrument in a hedge of a net investment in a 

foreign operation, the effective portion of the changes in the fair value of the hedging instrument is recognised 

in OCI and presented in the translation reserve within equity. Any ineffective portion of the changes in the 

fair value of the derivative is recognised immediately in profit or loss.  The amount recognised in OCI is 

reclassified to profit or loss as a reclassification adjustment on disposal of the foreign operation. 

4.6 Cash and cash equivalents

Cash and cash equivalents comprise cash balances and short-term deposits with maturities of three months 

or less from the date of acquisition that are subject to an insignificant risk of changes in their fair value, and 

are used by the Combined Group in the management of its short-term commitments. For the purpose of the 

statement of cash flows, pledged deposits are excluded whilst bank overdrafts that are repayable on demand 

and that form an integral part of the Combined Afcidsg WUg\ aUnagement are included in cash and cash 

equivalents.
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4.7 Share capital

Ordinary shares and units in issue 

Ordinary shares and units in issue are classified as equity. Incremental costs directly attributable to the issue 

of ordinary shares and units are recognised as a deduction from equity, net of any tax effects. 

Repurchase of shares and redemption of units

When shares and units recognised as equity are repurchased or redeemed, the amount of the consideration 

paid, which includes directly attributable costs, is recognised as a deduction from equity.  

4.8 Impairment

(i) Non-derivative financial assets 

The Combined Group recognises loss allowances for expechYX WfYX]h `cggYg 'pECLsq( on: 

� financial assets measured at amortised cost; and 

� contract assets. 

Loss allowances of the Combined Group are measured on either of the following bases:  

� 12-month ECLs: these are ECLs that result from default events that are possible within the 12 months 

after the reporting date (or for a shorter period if the expected life of the instrument is less than 12 

months); or  

� Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a 

financial instrument or contract asset. 

Simplified approach  

The Combined Group applies the simplified approach to provide for ECLs for all trade receivables and 

contract assets. The simplified approach requires the loss allowance to be measured at an amount equal to 

lifetime ECLs. 

General approach  

The Combined Group applies the general approach to provide for ECLs on all other financial instruments. 

Under the general approach, the loss allowance is measured at an amount equal to 12-month ECLs at initial 

recognition. 

At each reporting date, the Combined Group assesses whether the credit risk of a financial instrument has 

increased significantly since initial recognition. When credit risk has increased significantly since initial 

recognition, loss allowance is measured at an amount equal to lifetime ECLs. 

When determining whether the credit risk of a financial asset has increased significantly since initial 

recognition and when estimating ECLs, the Combined Group considers reasonable and supportable 

information that is relevant and available without undue cost or effort. This includes both quantitative and 

qualitative information and analysis, based on the Combined Groupsg \]ghcf]WU` YldYf]YbWY UbX ]bZcfaYX

credit assessment and includes forward-looking information. 
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(i) Non-HIVMZEXMZI JMRERGMEP EWWIXW $GSRX^H%

-AIAM=G =KKMJ=?D $?JIOV@%

If credit risk has not increased significantly since initial recognition or if the credit quality of the financial 

instruments improves such that there is no longer a significant increase in credit risk since initial recognition, 

loss allowance is measured at an amount equal to 12-month ECLs. 

The Combined Group considers the counterparty to be in default if the counterparty is unlikely to pay its 

contractual obligations to the Combined Group in full, without recourse by the Combined Group to actions 

such as realising security (if any is held). 

Measurement of ECLs 

ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present value 

of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the 

contract and the cash flows that the Combined Group expects to receive). ECLs are discounted at the 

effective interest rate of the financial asset. 

Credit-impaired financial assets 

At each reporting date, the Combined Group assesses whether financial assets carried at amortised cost 

and debt investments at FVOCI are credit-]adU]fYX- ; Z]bUbW]U` UggYh ]g rWfYX]h-]adU]fYXs k\Yb cbY cf acfY

events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

� significant financial difficulty of the borrower or counterparty; 

� a breach of contract such as a default or being more than 90 days past due; 

� the restructuring of a loan or advance by the Combined Group on terms that the Combined Group would 

not consider otherwise; 

� it is probable that the borrower or counterparty will enter bankruptcy or other financial reorganisation; or 

� the disappearance of an active market for a security because of financial difficulties. 

Presentation of allowance for ECLs in the statement of financial position 

Loss allowances for financial assets measured at amortised cost and contract assets are deducted from the 

gross carrying amount of the related assets.  

Write-off 

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there 

is no realistic prospect of recovery. This is generally the case when the Combined Group determines that 

the debtor does not have assets or sources of income that could generate sufficient cash flows to repay the 

amounts subject to the write-off. However, financial assets that are written off could still be subject to 

enforcement activities in order to comply with the Combined Groupsg dfcWYXires for recovery of amounts 

due. 
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(ii) Non-financial assets 

The carrying amounts of the Combined Afcidsg bcb-financial assets, other than deferred tax assets, are 

reviewed at each reporting date to determine whether there is any indication of impairment. If any such 

]bX]WUh]cb Yl]ghg+ h\Yb h\Y UggYhsg fYWcjYfUV`Y Uacibh ]g Ygh]aUhYX- @cf [ccXk]``+ Ubd intangible assets that 

have indefinite useful lives or that are not yet available for use, the Combined Group performs an impairment 

assessment on an annual basis and the recoverable amount is estimated each year at the same time. An 

impairment loss is recognised if the carrying amount of an asset or its related cash-[YbYfUh]b[ ib]h 'r=ANs(

exceeds its estimated recoverable amount. 

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to 

sell. In assessing value in use, the estimated future cash flows are discounted to their present value using 

discount rate that reflects current market assessments of the time value of money and the risks specific to 

the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are 

grouped together into the smallest group of assets that generates cash inflows from continuing use that are 

largely independent of the cash inflows of other assets or CGUs. For the purposes of goodwill impairment 

testing, CGUs to which goodwill has been allocated are aggregated so that the level at which impairment 

testing is performed reflects the lowest level at which goodwill is monitored for internal reporting purposes. 

Goodwill acquired in a business combination is allocated to groups of CGUs that are expected to benefit 

from the synergies of the combination. 

The Combined Groupsg WcfdcfUhY UggYhg Xc bch [YbYfUhY gYdUfUhY WUg\ ]bZ`ckg UbX UfY ih]`]gYX Vm acfY

than one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested 

for impairment as part of the testing of the CGU to which the corporate asset is allocated. 

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are 

allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of CGUs), and then 

to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on a pro rata basis. 

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses 

recognised in prior periods are assessed at each reporting date for any indications that the loss has 

decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates 

igYX hc XYhYfa]bY h\Y fYWcjYfUV`Y Uacibh- ;b ]adU]faYbh `cgg ]g fYjYfgYX cb`m hc h\Y YlhYbh h\Uh h\Y UggYhsg

carrying amount does not exceed the carrying amount that would have been determined, net of depreciation 

or amortisation, if no impairment loss had been recognised. 

Goodwill that forms part of the carrying amount of an investment in an equity-accounted investee is not 

recognised separately, and therefore is not tested for impairment separately. Instead, the entire amount of 

the investment in equity-accounted investee is tested for impairment as a single asset when there is objective 

evidence that the investment in an equity-accounted investee may be impaired. 

4.9 Provisions

A provision is recognised if, as a result of a past event, the Combined Group has a present legal or 

constructive obligation that can be estimated reliably, and it is probable that an outflow of economic benefits 

will be required to settle the obligation.  Provisions are determined by discounting the expected future cash 

flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks 

specific to the liability.  The unwinding of the discount is recognised as finance cost. 
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4.9 Provisions &Q]\blR'

(i) Asset retirement obligation 

Provisions for environmental restoration and restructuring are recognised when the Combined Group has a 

present legal or constructive obligation as a result of past events; it is probable that an outflow of resources 

will be required to settle the obligation; and the amount can be reliably estimated. Restructuring provisions 

are comprised of lease termination penalties and employee termination payments. Provisions are not 

recognised for future operating losses. Where there are a number of similar obligations, the likelihood that 

an outflow will be required in settlement is determined by considering the class of obligations as a whole. A 

provision is recognised even if the likelihood of an outflow with respect to any one item included in the same 

class of obligations may be small. Provisions are measured at the present value of the expenditures 

expected to be required to settle the obligation using a pre-tax rate that reflects current market assessments 

of the time value of money and the risks specific to the obligation.  

4.10 Revenue

Sale of electricity

Revenue from sale of electricity in the ordinary course of business is recognised in profit or loss when the 

Combined Group gUh]gZ]Yg U dYfZcfaUbWY cV`][Uh]cb 'rJIs( Vm hfUbgZYff]b[ Wcbhfc` cZ h\Y Y`YWhf]W]hm [YbYfUhYX

to the customer. The amount of revenue recognition is the amount of the transaction price allocated to the 

satisfied PO.  

The transaction price is determined based on the applicable tariff rates. Transaction price is the amount of 

consideration in the contract to which the Combined Group expects to be entitled in exchange for transferring 

the promised service. Consideration payable to a customer is deducted from the transaction price if the 

Combined Group does not receive a separate identifiable benefit from the customer.  

An element of significant financing component is deemed present for the Combined Afcidsg gU`Y cZ

electricity for contracts whereby the period between the satisfaction of PO and when the customer pays the 

transaction price exceeds one year. For these contracts, the Combined Group adjusts the promised 

consideration for the effects of the significant financing component using a discount rate that would be 

reflected in a separate financing transaction between the Combined Group and its customer at the contract 

inception, such that it reflects the credit characteristics of the party receiving the benefit of financing in the 

contract. 

Service concession arrangements 

Revenue related to construction services under a service concession arrangement is recognised based on 

the stage of completion of the work performed, consistent with the Combined Groupsg UWWcibh]b[ dc`]Wm cb

recognising revenue on construction contracts. Operation or service revenue is recognised in the period in 

which the services are provided by the Combined Group. When the Combined Group provides more than 

one service in a service concession arrangement, the consideration received is allocated by reference to the 

relative fair values of the services delivered when the amounts are separately identifiable. 

Dividend income 

Dividend income is recognised in profit or loss when the right to receive income is established. For unquoted 

equity securities, dividend income is recognised when the shareholders have approved the payment of a 

dividend. 
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4.11 Government grants

The Combined Group recognises an unconditional government grant in profit or loss as other income when 

the grant becomes receivable. Other government grants related to assets are initially recognised as deferred 

income at fair value if there is reasonable assurance that they will be received and the Combined Group will 

comply with the conditions associated with the grant; they are then recognised in profit or loss as other 

income on a systematic basis over the useful life of the asset. 

Grants that compensate the Combined Group for expenses incurred are recognised in profit or loss on a 
systematic basis in the periods in which the expenses are recognised. 

4.12 Employee benefits

(i) Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for 
the amount expected to be paid under short-term cash bonus if the Combined Group has a present legal or 
constructive obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

(ii) Defined contribution plans 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 
into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations 
for contributions to defined contribution pension plans are recognised as an employee benefit expense in 
profit or loss in the periods during which related services are rendered by employees. 

(iii) Defined benefit plans 

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Combined Groupsg bYh cV`][Uh]cb ]b fYgdYWh cZ XYZ]bYX VYbYZ]h d`Ubg ]g WU`Wi`UhYX gYdUfUhY`m Zcf YUW\ d`Ub
by estimating the amount of future benefit that employees have earned in return for their service in the 
current and prior periods; discounting that amount and deducting the fair value of any plan assets.  

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected 
unit credit method. When the calculation results in a potential asset for the Combined Group, the recognised 
asset is limited to the present value of economic benefits available in the form of any future refunds from the 
plan or reductions in future contributions to the plan. To calculate the present value of economic benefits, 
consideration is given to any applicable minimum funding requirements.  

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return 
of plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are 
recognised immediately in OCI. The Combined Group determines the net interest expense (income) on the 
net defined liability (asset) for the period by applying the discount rate used to measure the defined benefit 
obligation at the beginning of the annual period to the then-net defined benefit liability (asset), taking into 
account any changes in the net defined benefit liability (asset) during the period as a result of contributions 
and benefit payments. Net interest expense and other expenses related to defined benefit plans are 
recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The 
Combined Group recognises gains and losses on the settlement of a defined benefit plan when the 
settlement occurs. 
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(iv) Other long-term employee benefits 

The Combined Groupsg bYh cV`][Uh]cb ]b fYgdYWh cZ `cb[-term employee benefits other than pension plans is 
the amount of future benefit that employees have earned in return for their service in the current and prior 
periods. That benefit is discounted to determine its present value, and the fair value of any related assets is 
deducted. Remeasurement are recognised in profit or loss in the period in which they arise. 

4.13 Operating costs

Operating costs include expenditure that are incurred by the Combined Groupsg fYbYkUV`Y YbYf[m UggYhg

after these assets becomes operationally ready, as determined by management. 

4.14 Shared services costs

Shared services costs include expenditure that are incurred by the Combined Groupsg gYfj]WY Ybh]h]Yg ]b
providing shared services and asset management services to renewable energy assets of the Combined 
Groupsg UZZ]`]UhYg-

4.15 Development costs

Development costs include expenditure that are incurred by the Combined Groupsg fYbYkUV`Y YbYf[m UggYhg
before these assets becomes operationally ready, as determined by management. 

4.16 Finance income and finance costs

Finance income is comprised of interest income. Finance costs are comprised of interest expense on 
borrowings and other finance costs. 

Interest income or expense is recognised using the effective interest method.  

M\Y rYZZYWh]jY ]bhYfYgh fUhYs ]g h\Y fUhY h\Uh YlUWh`m X]gWcibhg Ygh]aUhYX ZihifY WUg\ dUmaYbhg cf fYWY]dhg
through the expected life of the financial instrument to: 

� the gross carrying amount of the financial asset; or 

� the amortised cost of the financial liability. 

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount 
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for 
financial assets that have become credit-impaired subsequent to initial recognition, interest income is 
calculated by applying the effective interest rate to the amortised cost of the financial asset.  If the asset is 
no longer credit-impaired, then the calculation of interest income reverts to the gross basis. 

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the 
draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of 
the facility to which it relates. 
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4.17 Tax

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or 
loss except to the extent that it relates to a business combination, or items recognised directly in equity or in 
OCI. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount 
expected to be paid or received that reflects uncertainty related to income taxes, if any. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 
recognised for: 

� temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; 

� temporary differences related to investments in subsidiaries, associates and joint arrangements to the 
extent that the Combined Group is able to control the timing of the reversal of the temporary difference 
and it is probable that they will not reverse in the foreseeable future; and 

� taxable temporary differences arising on the initial recognition of goodwill.  

Deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences, to 

the extent that it is probable that future taxable profits will be available against which they can be utilised. 

Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the 

amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 

taxable profits, adjusted for reversals for existing temporary differences, are considered, based on the 

business plans for individual subsidiaries in the Combined Group. Deferred tax assets are reviewed at each 

reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be 

realised; such reductions are reversed when the probability of future taxable profits improves. 

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that 

it has become probable that future taxable profits will be available against which they can be used. 

Deferred tax is measured tax rates that are expected to be applied to temporary differences when they 

reverse, using tax rates enacted or substantively enacted at the reporting date. 

The measurement of deferred taxes reflects the tax consequences that would follow the manner in which 

the Combined Group expects, at the reporting date, to recover or settle the carrying amount of its assets 

and liabilities.  

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 

and assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on 

different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax 

assets and liabilities will be realised simultaneously. 

4.18 Leases

At inception of a contract, the Combined Group assesses whether a contract is, or contains, a lease. A 

contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for 

a period of time in exchange for consideration. To assess whether a contract conveys the right to control the 

use of an identified asset, the Combined Group uses the definition of a lease in accordance with the 

Combined Group accounting policies. 

/:4<3769!09=58:;5!2/+!#$&(-,/#"'0-,"&&/)"-.$%"$.-*-(/01-$.



Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 

Year ended 31 December 2020 

FS26 

4 HWU\WTWQO\b OQQ]c\bW\U ^]ZWQWSa &Q]\blR'

4.18 BSOaSa &Q]\blR'

As a lessee

At commencement or on modification of a contract that contains a lease component, the Combined Group 
allocates the consideration in the contract to each lease component on the basis of its relative stand-alone 
prices. However, for the leases of property, the Combined Group has elected not to separate non-lease 
components and account for the lease and non-lease components as a single lease component. 

The Combined Group recognises a right-of-use asset and a lease liability at the lease commencement date.  
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs 
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying 
asset or the site on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the 
Combined Group by the end of the lease term or the cost of the right-of-use asset reflects that the Combined 
Group will exercise a purchase option.  In that case the right-of-use asset will be depreciated over the useful 
life of the underlying asset, which is determined on the same basis as those of property and equipment. In 
addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain 
remeasurements of the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
XYhYfa]bYX+ h\Y `YggYYsg ]bWfYaYbhU` Vcffck]b[ fUhY- AYbYfU``m+ h\Y Combined Group igYg h\Y `YggYYsg
incremental borrowing rate as the discount rate. 

The Combined Group XYhYfa]bYg h\Y `YggYYsg ]bWfYaYbhU` Vcffck]b[ fUhY Vm cVhU]b]b[ ]bhYfYgh fUhYg Zfca
various external financing sources and makes certain adjustments to reflect the terms of the lease and type 
of the asset leased. 

Lease payments included in the measurement of the lease liability comprise the following: 

� fixed payments, including in-substance fixed payments; 

� variable lease payments that depend on an index or a rate, initially measured using the index or rate as 
at the commencement date; 

� amounts expected to be payable under a residual value guarantee; and 

� the exercise price under a purchase option that the Combined Group is reasonably certain to exercise, 
lease payments in an optional renewal period if the Combined Group is reasonably certain to exercise 
an extension option, and penalties for early termination of a lease unless the Combined Group is 
reasonably certain not to terminate early. 

The lease liability is measured at amortised cost using the effective interest method.  It is remeasured when 
there is a change in future lease payments arising from a change in an index or rate, if there is a change in 
the Combined Groupsg Ygh]aUhY cZ h\Y Uacibh YldYWhYX to be payable under a residual value guarantee, if 
the Combined Group changes its assessment of whether it will exercise a purchase, extension or termination 
option or if there is a revised in-substance fixed lease payment. 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying 
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use 
asset has been reduced to zero.  

The Combined Group presents right-of-use assets that do not meet the definition of investment property in 
rdfcdYfhm+ d`Ubh UbX Yei]daYbhs UbX `YUgY `]UV]`]h]Yg separately in the statement of financial position. 
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4.18 BSOaSa &Q]\blR'

As a lessee &Q]\blR'

Sale and leaseback transactions as a seller-lessee

A sale and leaseback transaction is one where the Combined Group sells an asset and immediately leases 
that asset back from the buyer.  

For sale and leaseback transactions, the Combined Group first determines whether the transfer is accounted 
for as a sale by assessing whether the control of the asset has transferred to the buyer.  

Where the transfer is accounted for as a sale, the Combined Group measures the right-of-use asset arising 
from the leaseback at the proportion of the previous carrying amount of the asset that relates to the right of 
use retained by the Combined Group. Any gain or loss arising relates to the rights transferred to the buyer. 
If the fair value of the consideration for the sale of the asset does not equal to the fair value of the asset, or 
if the lease payments are not at market rates, the Combined Group measures the sale proceeds at fair value 
by adjusting any below-market terms as a prepayment of lease payments and any above-market terms as 
additional financing provided by buyer-lessor to the seller-lessee. 

Where the transfer is not accounted for as a sale, the Combined Group continues to recognise the 
transferred asset and recognises a financial liability equal to the transfer proceeds. The financial liability is 
accounted for as a financial liability at amortised cost. 

Short-term leases and leases of low-value assets 

The Combined Group has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases, including IT equipment. The Combined Group recognises the lease 
payments associated with these leases as an expense on a straight-line basis over the lease term. 

As a lessor 

At inception or on modification of a contract that contains a lease component, the Combined Group allocates 
the consideration in the contract to each lease component on the basis of their relative stand-alone prices. 

When the Combined Group acts as a lessor, it determines at lease inception whether each lease is a finance 
lease or an operating lease. 

To classify each lease, the Combined Group makes an overall assessment of whether the lease transfers 
substantially all of the risks and rewards incidental to ownership of the underlying asset.  If this is the case, 
then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the 
Combined Group considers certain indicators such as whether the lease is for the major part of the economic 
life of the asset. 

When the Combined Group is an intermediate lessor, it accounts for its interests in the head lease and the 
sub-lease separately.  It assesses the lease classification of a sub-lease with reference to the right-of-use 
asset arising from the head lease, not with reference to the underlying asset.  If a head lease is a short-term 
lease to which the Combined Group applies the exemption described above, then it classifies the sub-lease 
as an operating lease. 

If an arrangement contains lease and non-lease components, then the Combined Group applies the 
Combined Afcidsg policy to allocate the consideration in the contract. 

/:4<3769!09=58:;5!2/+!#$&(-,/#"'0-,"&&/)"-.$%"$.-*-(/01-$.



Vena Energy Holdings Ltd and its subsidiaries 

Vena Energy (Taiwan) Holdings Ltd and its subsidiaries 

Zenith Japan Holdings Trust and its subsidiaries 

Combined Financial Statements 

Year ended 31 December 2020 

FS28 

4 HWU\WTWQO\b OQQ]c\bW\U ^]ZWQWSa &Q]\blR'

4.18 BSOaSa &Q]\blR'

As a lessor &Q]\blR'

Sale and leaseback transactions as a buyer-lessor 

A sale and leaseback transaction is one where the Combined Group buys an asset and immediately leases 
that asset back to the seller.  

For sale and leaseback transactions, the Combined Group first determines whether the transfer is accounted 
for as a sale by assessing whether the control of the asset has been acquired by the Combined Group. 

Where the transfer is accounted for as a sale, the Group recognises the underlying asset at the fair value 
and determines at lease inception whether each lease is a finance lease or an operating lease. If the fair 
value of the consideration for the sale of the asset does not equal to the fair value of the asset, or if the lease 
payments are not at market rates, the Combined Group recognises the underlying asset at fair value by 
adjusting any below-market terms as a prepayment of lease payments and any above-market terms as 
additional financing provided by buyer-lessor to the seller-lessee.  

Where the transfer is not accounted for as a sale, the Combined Group does not recognise the underlying 
asset and recognises a financial asset under IFRS 9 for the amount transferred to the seller. The financial 
asset is accounted for as a financial asset at amortised cost. 

4.19 Non-current assets held for sale or distribution

Non-current assets, or disposal groups comprising assets and liabilities, that are highly probable to be 
recovered primarily through sale or distribution rather than through continuing use, are classified as held for 
sale or distribution, Immediately before classification as held for sale or distribution, the assets, or 
components of a disposal group, are remeasured in accordance with the Combined Groupsg UWWcibh]b[
policies, Thereafter, the assets, or disposal group, classified as held for sale (held for distribution) are 
generally measured at the lower of their carrying amount and fair value less costs to sell (fair value less 
costs to distribute). 

Any impairment loss on a disposal group is first allocated to goodwill, and then to remaining assets and 
liabilities on pro-rata basis, except that no loss is allocated to financial assets, deferred tax assets, employee 
benefit assets, investment property and biological assets, which continue to be measured in accordance 
with the Combined Groupsg UWWcibh]b[ dc`]W]Yg+ CadU]faYbh `cggYg cb ]b]h]U` W`Ugg]Z]WUh]cb Ug \Y`X Zcf gU`Y cf
distribution and subsequent gains or losses on remeasurement are recognised in profit or loss. Gains are 
not recognised in excess of any cumulative impairment loss. 

Intangible assets and property, plant and equipment once classified as held for sale or distribution are not 
amortised or depreciated. In addition, equity accounting of associates and joint venture ceases once 
classified as held for sale or distribution. 

4.20 New standards and interpretations not yet adopted

A number of new standards, interpretations and amendments to the Combined Group accounting policies 
are effective for annual periods beginning after 1 January 2020 and earlier application is permitted; however, 
the Combined Group has not early adopted the new or amended standards and interpretations in preparing 
these financial statements. 
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4.20 New standards and interpretations not yet adopted &Q]\blR'

The following amendments to Combined Group accounting policies are not expected to have a significant 
impact on the Combined Afcidsg WcaV]bYX Z]bUbW]U` ghUhYaYbhg-

� Interest Rate Benchmark Reform o Phase 2 (amendments to Combined Group accounting policies on 
Financial Instruments, Financial Instruments: Disclosures, and Leases) 

� Onerous Contracts o Cost of Fulfilling a Contract (amendments to Combined Group accounting policies 
on Provisions, Contingent Liabilities and Contingent Assets) 

� Property, Plant and Equipment: Proceeds before Intended Use (amendments to Combined Group 
accounting policies on Property, Plant and Equipment) 

� Reference to the Conceptual Framework (amendments to Combined Group accounting policies on 
Business Combinations) 

� Classification of Liabilities as Current or Non-current (Amendments to Combined Group accounting 
policies on Presentation of Financial Statements) 

� Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (amendments to 
Combined Group accounting policies on Consolidated Financial Statements and Investments in 
Associates and Joint Ventures) 

� Covid-19 Related Rent Concessions Amendments to Combined Group accounting policies on Leases) 
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6 Right-of-use assets
Land and
buildings Office lease Others Total 

Note US#l,,, US#l,,, US#l,,, US#l,,,

Cost 
At 1 January 2020 163,878 8,077 765 172,720 

Acquisition through business 
combinations   37 14,349 o o 14,349 

Acquisition through asset 
acquisition of subsidiaries 37 4,554 o o 4,554 

Additions 128,209 11,711 865 140,785 

Disposal / write-off o (3,200) (91) (3,291) 

Effect of exchange rate changes 17,635 967 267 18,869 

At 31 December 2020 328,625 17,555 1,806 347,986 

Accumulated depreciation 
At 1 January 2020 (4,919) (2,761) (255) (7,935) 

Depreciation expense (4,283) (4,602) (748) (9,633) 

Reclassification to property, plant 
and equipment 5 (5,228) o o (5,228) 

Disposal / write-off o 2,851 28 2,879 

Effect of exchange rate changes  (551) (643) (146) (1,340) 

At 31 December 2020 (14,981) (5,155) (1,121) (21,257) 

Carrying amounts 
At 31 December 2020 313,644 12,400 685 326,729 

Cost 
At 1 January 2019 o o o o

Recognition of right-of-use assets 
on initial application  180,106 6,481 300 186,887 

Additions 27,058 1,545 465 29,068 

Transfer of TK interests (45,076) o o (45,076) 

Effect of exchange rate changes 1,790 51 o 1,841 

At 31 December 2019 163,878 8,077 765 172,720 

Accumulated depreciation 
At 1 January 2019 o o o o

Depreciation expense (3,855) (2,661) (256) (6,772) 

Reclassification to property, plant 
and equipment (2,123) o o (2,123) 

Transfer of TK interests 1,099 o o 1,099 

Effect of exchange rate changes  (40) (100) 1 (139) 

At 31 December 2019 (4,919) (2,761) (255) (7,935) 

Carrying amounts 
At 31 December 2019 158,959 5,316 510 164,785 
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7 Intangible assets

Goodwill 

Project-related 

agreements & 

licences 

Service 

concession 

intangible 

assets Total 

Note JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Cost 
At 1 January 2020 776,841 1,453,331 174,368 2,404,540 

Acquisition through business 

combinations  37 8,677 14,366 o 23,043 

Acquisition through asset 

acquisition of subsidiaries 37 o 65,756 o 65,756 

Additions o 21,308 303 21,611 

Effect of exchange rate changes  35,585 55,986 o 91,571 

At 31 December 2020 821,103 1,610,747 174,671 2,606,521 

Accumulated depreciation

At 1 January 2020 o (69,280) (4,715) (73,995) 

Amortisation expense o (47,871) (7,060) (54,931) 

Effect of exchange rate changes  o (2,548) o (2,548) 

At 31 December 2020 o (119,699) (11,775) (131,474) 

Carrying amounts 

At 31 December 2020 821,103 1,491,048 162,896 2,475,047 

Cost 
At 1 January 2019 877,739 1,645,009 139,507 2,662,255 

Additions o 39,761 o 39,761 

Service concession o o 34,861 34,861 

Transfer of TK interests (104,488) (245,780) o (350,268) 

Effect of exchange rate changes  3,590 14,341 o 17,931 

At 31 December 2019 776,841 1,453,331 174,368 2,404,540 

Accumulated depreciation

At 1 January 2019 o (43,057) o (43,057) 

Amortisation expense o (47,022) (4,715) (51,737) 

Transfer of TK interests o 22,242 o 22,242 

Effect of exchange rate changes  o (1,443) o (1,443) 

At 31 December 2019 o (69,280) (4,715) (73,995) 

Carrying amounts 

At 31 December 2019 776,841 1,384,051 169,653 2,330,545 

Amortisation of project related agreements and licences and service concession intangible assets begins on 
the commercial operation date of the renewable asset as defined in the respective power purchase 
agreements.  

At 31 December 2020, Service concession intangible assets of the Group with carrying amounts of US$162 
million (2019: US$169 million) are pledged to secure bank loans (Note 18). 
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7 ?\bO\UWPZS OaaSba &Q]\blR'

Impairment testing for CGUs containing goodwill

For the purposes of impairment testing, goodwill has been allocated to the Combined Afcidsg =ANg Ug

follows: 

2020 2019
JH#l,,, JH#l,,,

Australia 124,851 113,344 
India 27,273 28,153 
Indonesia 37,270 37,324 
Japan 279,776 255,710 
Philippines  103,091 97,483 

Taiwan 35,175 32,847 
Thailand 7,342 7,263 
Asset manager 206,325 204,717 

821,103 776,841

Operations in Australia, India, Indonesia, Japan, Philippines, Taiwan and Thailand 

The recoverable amount of these CGUs was based on fair value less costs of disposal, estimated using 
discounted cash flow method. The fair value measurement is categorised as a Level 3 fair value based on 
the inputs in the valuation technique used. 

M\Y X]gWcibhYX WUg\ Z`ckg jU`iUh]cb ]g VUgYX cb aUbU[YaYbhsg `UhYgh WUg\ Z`ck dfc^YWh]cb cjYf 19 o 39 
years and no terminal value is assumed. The post-tax discount rates of 3.9% - 12.1% (2019: 5.0% - 13.7%) 
are estimated based on historical industry average weighted-average cost of capital and applying a risk 
premium for under construction, shovel ready and development assets.  

Asset Manager 

The Asset Manager CGU represents the Engineering, Procurement and Construction Management 
'r?J=Gs( UbX IdYfUh]cbg UbX GU]bhYbUbWY 'rI%Gs( WUdUV]`]h]Yg cZ h\Y Combined Group. The recoverable 
amount of this CGU was based on fair value less costs of disposal, estimated using historically completed 
transactions of comparable businesses. The fair value measurement was categorised as a Level 3 fair value 
based on the inputs in the valuation technique used. 

8 Equity-accounted investees 
2020 2019 

JH#l,,, JH#l,,,

Interests in joint ventures  46,147 28,153 

Interests in associates 447,771 433,742 
Less: Asset held for sale (Wawa) o (7,638) 

447,771 426,104

As at 31 December 493,918 454,257 
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8 Equity-OQQ]c\bSR W\dSabSSa &Q]\blR'

Investment in joint ventures 

>if]b[ h\Y Z]bUbW]U` mYUf+ h\Y =caV]bYX Afcid YbhYfYX ]bhc U ^c]bh jYbhifY+ HUbUc GY[U Lc`Uf AE 'pHUbUcq(
to acquire 69% economic interest in Nanao. The remaining economic interest is substantially owned by a 
third party, Kabushiki Kaisha Kyudenko FukuoSan Taiyoko Haitsudensho and decisions in relation to key 
relevant activities of Nanao require unanimous consent. The Combined Group has assessed that it has joint 
control over Nanao, and that its investment in Nanao meets the definition of a joint venture (as defined by 
the Comb]bYX Afcidsg UWWcibh]b[ dc`]Wm(- Nanao is based in Japan, and principally engaged in development 
and operation of renewable energy assets.  

During the previous financial year, the Combined Group entered into a joint venture, KK Kyudenko 
@i_icigUb Lc`Uf JckYf J`Ubh 'pEE EmiXYb_cq( hc UWei]fY 58$ YWcbca]W ]bhYfYgh ]b EE EmiXYb_c- M\Y
remaining economic interest is substantially owned by a third party, Kabushiki Kaisha Kyudenko FukuoSan 
Taiyoko Hatsudensho and decisions in relation to key relevant activities of KK Kyudenko require unanimous 
consent. The Combined Group has assessed that it has joint control over KK Kyudenko, and that its 
]bjYghaYbh ]b EE EmiXYb_c aYYhg h\Y XYZ]b]h]cb cZ U ^c]bh jYbhifY 'Ug XYZ]bYX Vm h\Y =caV]bYX Afcidsg
accounting policy). KK Kyudenko is based in Japan, and principally engaged in development and operation 
of renewable energy assets. 

The following summarises the financial information of the Combined Groupsg ^c]bh jYbhifYs prepared in 
accordance with the Combined Groupsg accounting policy: 

Nanao KK Kyudenko
2020 2019 2020 2019

JH#l,,, JH#l,,, JH#l,,, JH#l,,,
Statement of financial position 

Property, plant and equipment 43,658 o 16,131 8,919 
Intangible asset 1,538 o 40,920 38,645 

Right of use assets 17,393 o 57,921 10,770 
Non-current prepayment and other 

assets 1,917 o 97 3 

Non-current assets 64,506 o 115,069 58,337 

Prepayment and other assets o o 246 879 
Trade and other receivables 221 o 33,177 35 
Cash and cash equivalents 3,792 o 10,513 156 

Current assets 4,013 o 43,936 1,070 

Total assets 68,519 o 159,005 59,407 

Loans and borrowings 40,813 o 109,958 10,770 
Derivative liabilities 1,709 o 2,063 o

Non-current liabilities 42,522 o 112,021 10,770 

Loans and borrowings 405 o 375 o
Trade and other payables 100 o 5,837 8,763 

Current liabilities 505 o 6,212 8,763 

Total liabilities 43,027 o 118,233 19,533 

Net assets 25,492 o 40,772 39,874 
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8 Equity-OQQ]c\bSR W\dSabSSa &Q]\blR'

Investment in joint ventures $GSRX^H%

Nanao KK Kyudenko
2020 2019 2020 2019

JH#l,,, JH#l,,, JH#l,,, JH#l,,,
Statement of comprehensive 

income 

Other income o* o o* 832 

Development costs (1,745) o (1,398) (838) 

Loss before tax (1,745) o (1,398) (6) 
Tax expense o* o (2) (1) 

Loss for the year (1,745) o (1,400) (7) 
Foreign currency translation 

differences 617 o 2,296 o

Total comprehensive income (1,128) o 896 (7) 

* Amount less than US$1,000 

Nanao KK Kyudenko Total
JH#l,,, JH#l,,, JH#l,,,

2020
Carrying amount of interest in joint ventures 

at 1 January 2020 o 28,151 28,151 
Combined Group's acquisition of share capital during 

the year 18,156 o 18,156 

Share of losses of joint ventures (1,204) (966) (2,170) 
Share of OCI of joint ventures 426 1,584 2,010 
Carrying amount of interest in joint ventures 

at 31 December 2020 17,378 28,769 46,147 

2019 
Carrying amount of interest in joint ventures 

at 1 January 2019 o o o
Combined Group's acquisition of share capital during 

the year o 28,158 28,158 

Share of losses of joint ventures o (5) (5) 
Carrying amount of interest in joint ventures 

at 31 December 2019 o 28,153 28,153 
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9 Other investments
2020 2019

JH#l,,, JH#l,,,

Equity investment o at FVTPL 2,433 3,262 
Debt investment o at FVTPL o 1,800 

2,433 5,062 

Equity investment at FVTPL comprise the Combined Groupsg ]bhYfYghg ]b Tokumei Kumiai investments in 
renewable energy assets in Japan. 

Debt investment at FVTPL comprise holdings in mutual fund units. These investments are part of the debt 
service reserve account required to be maintained per requirements of the facility agreement with a financial 
institution during the tenure of the loan from the financial institution. 

10 Deferred tax

Deferred tax assets and liabilities are attributable to the following: 

Assets Assets Liabilities Liabilities
2020 2019 2020 2019

JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Property, plant and equipment o 165 (47,415) (33,338) 
Intangible assets o o (1,482) (1) 
Loans and borrowings o o (208) (129) 
Employee benefits 1,774 1,000 o o
Provisions 148 o o (27) 
Other items 474 1,676 (427) (345) 
Tax loss carry-forwards 38,720 19,045 o (1) 
Deferred tax assets/(liabilities) 41,116 21,886 (49,532) (33,841) 
Set off tax (31,919) o 31,919 o
Net Deferred tax assets/(liabilities) 9,197 21,886 (17,613) (33,841) 

Unrecognized deferred tax liabilities 

The subsidiaries of the Group were subject to a tax holiday period in certain jurisdictions from for a period 
of 10 years. Deferred tax liability in respect of timing differences that originate before or during the tax holiday 
period and are expected to reverse during such tax holiday period have not been recognized.  

Unrecognised deferred tax assets 

Deferred tax assets on tax losses have not been recognized in respect of tax losses which are expected to 
expire or be utilized during such tax holiday period because it is not probable that future taxable profits will 
be available against which the Group can utilize the benefits therefrom during such period.   

Movement in deferred tax balances 

Balance 
as at  

1 January 
2020 

Acquisition of 
subsidiaries 

Recognised in 
profit or  

loss 
Recognised 

in OCI  
Exchange 

differences 

Balance 
as at  

31 December 
2020

US$l000 US$l000 US$l000 US$l000 US$l000 US$l000
Deferred tax 

assets/liabilities 
Property, plant and 

equipment (33,173) o (15,280) o 1,038 (47,415) 
Intangible assets (1) o (1,490) o 9 (1,482) 
Loans and borrowings (130) o (70) o (8) (208) 
Employee benefits 1,000 o 700 14 60 1,774 
Provisions (27) o 98 o 77 148 
Other items 557 o (453) o (57) 47 
Tax loss carry-forwards 19,819 o 19,446 o (545) 38,720 

(11,955) o 2,951 14 574 (8,416) 
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Balance  
as at  

1 January 
2019 

Acquisition of 
subsidiaries 

Recognised 
in profit or  

loss 
Recognised 

in OCI  
Exchange 

differences 

Balance  
as at  

31 December 
2019

US$l000 US$l000 US$l000 US$l000 US$l000 US$l000 
Deferred tax 

assets/liabilities 
Property, plant and 

equipment (20,639) o (9,585) o (2,949) (33,173) 
Intangible assets (1) o o o o (1) 
Loans and borrowings (121) o (8) o (1) (130) 
Employee benefits 1,150 o (24) 2 (128) 1,000 
Provisions o o (27) o o (27) 
Other items 78 o 471 o 8 557 
Tax loss carry-

forwards 12,455 o 3,970 o 3,394 19,819 
(7,078) o (5,203) 2 324 (11,955) 

11 Loans receivables 
2020 2019

JH#l,,, JH#l,,,
Non-current
Loan receivables from: 
- Equity-accounted investees 29,016 43,051 
- Other third parties 3,550 13,477 
Promissory note receivables 8,329 8,001 

40,895 64,529 
Less: Impairment loss on loans receivables (301) (277) 

40,594 64,252 
Current
Interest receivables from:
- Equity-accounted investees 644 1,856 
- Promissory note 441 314 
- Cross-currency swap 3,677 o
- Other third parties 1,194 799 
Loan receivables from: 
- Equity-accounted investees 7,503 1,650 
- Other third parties 6,860 o

20,319 4,619 
Less: Impairment loss on loans receivables (167) (12) 

20,152 4,607 
60,746 68,859 

Terms and conditions of loan receivables are as follows: 

Currency Maturity date Principal amount Interest rate 
2020 
#l,,,

2019 
#l,,,

2020 
% 

2019 
% 

Group 

Equity-accounted investees (a) USD 2021 to 2026 36,519 43,051 3 - 5 3 - 5 
Equity-accounted investees (b) USD On demand o 1,650 o 7 
Other third parties (c) USD 2021 6,860 11,127 17 17 
Other third parties (d) USD On demand 1,206 o 1.5 o
Other third parties (d) USD On demand 1,894 1,900 4.62 4.62 
Other third parties (d) USD On demand 450 450 5.5 5.5 
Promissory notes receivable (e) THB 2027 8,329 8,001 o o

55,258 66,179 
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(a) Loan receivables from equity-accounted investees are unsecured, with 3 - 5% per annum (2019: 3 - 
5%) interest and repayable quarterly with maturity dates from 2021 to 2026. 

(b) In 2019, loan receivable was from an equity-accounted investee was denominated in USD, unsecured 
and repayable on demand. The loan bore an interest rate of 7% (2019:7%) per annum. The loan was 
repaid during the financial year. 

(c) The loan receivables of US$6,860,000 (2019: US$10,290,000) from San Lorenzo Ruiz Builders & 
Developers Group Inc. are secured, with 17% (2019:17%) interest and repayable within 10 to 12 
months.   

In 2020, no amounts (2019: US$4,234,000) of such loan receivables and interest receivable thereon 
were written off as the amounts due were expected to be received in full as per their contractual 
maturities (Note 33). 

(d) The Combined Group does not intend to demand these unsecured loans for repayment in the next 12 
months.  

(e) Promissory notes receivables are zero coupon, non-transferable and redeemable, with maturity date on 
3 August 2027. At redemption date, the Combined Group is entitled to receive a redemption amount 
equal to 1% of the principal amount plus accrued redemption fee per annum. 

12 Derivative assets and liabilities

2020 2019
JH#l,,, JH#l,,,

Derivative assets

Non-current
Electricity derivative 176,353 117,992 

176,353 117,992 
Current
Cross currency swap o 3,888 
Forward exchange contract 1,350 o
Electricity derivative 6,029 o

7,379 3,888 
Total derivative assets 183,732 121,880 

Derivative liabilities

Non-current
Interest rate swaps 30,664 19,902 
Cross currency swaps 11,201 o

41,865 19,902 
Current
Forward exchange contract 3,718 191 
Interest rate swaps 3,239 2,310 

6,957 2,501 
Total derivative liabilities 48,822 22,403 
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13 Prepayments and other assets
2020 2019

JH#l,,, JH#l,,,
Non-current
Other prepayments 4,730 1,339 
Deposits o 2,791 
Other assets 11,378 13,411 

16,108 17,541 
Current
Prepaid insurance 689 975 
Other prepayments 13,706 5,604 
Other assets 3,316 2,141 

17,711 8,720 
Total prepayments and other assets 33,819 26,261 

14 Trade and other receivables
2020 2019 

Note JH#l,,, JH#l,,,

Non-current
Deposits 582 o
Tax receivables (a) 29,006 o
Others 1,622 o

Total non-current other receivables 31,210 o

Current
Trade receivables (f) 72,942 65,855 
Contract assets 20,357 27,475 
Total trade receivables and contract assets 93,299 93,330 

Amount due from: 
- Unitholder (b) 350,000 o
- Equity-accounted investees (c) 2,652 2,242 
- Other third parties (d) 15,944 4,635 
Deposits 15,724 20,642 
Tax receivables  (a) 19,566 11,574 
Others (e) 1,299 12,801 

Total current other receivables 405,185 51,894 

Less: Impairment loss  
- Trade receivables and contract assets (3,820) (8,470) 
- Other receivables (6,964) (1,764) 

Total current trade and other receivables 487,700 134,990 

(a) Non-current other tax receivables of US$29 million relate to value-added tax receivables which will 
be refunded upon completion of construction of the projects while current other tax receivables relate 
to value-added tax receivables that are expected to be refunded within the next one year. 

(b) Amount due from unitholder is unsecured, non-trade in nature, non-interest bearing and repayable 
on demand. This amount was subsequently received in February 2021 (Note 39). 

(c) The amount due from equity-accounted investees of US$2.6 million (2019: US$2.2 million) is non-
trade, unsecured, non-interest bearing and repayable on demand. 

(d) Included in the amounts due from other third parties are proceeds from sale of interest in equity 
accounted associate (Project Wawa) of US$6.7 million due from San Lorenzo Ruiz Builders & 
Developers Group Inc. The Combined Group made a provision for impairment loss amounting to 
100% of such receivables. 
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(e) Included in non-current and current other receivables are delay liquidated damages receivable from 
EPC contractors in Indonesia of US$2.9 million (2019: US$5.5 million).

(f) During the year, trade receivables of US$4,938,000 was written off (2019: Nil) as the amount was 
assessed not to be recoverable. (Note 33). 

15 Cash and cash equivalents 
Note 2020 2019

JH#l,,, JH#l,,,

Bank balances 286,689 572,735 
Short term deposits 53,817 61,726 
Less: Impairment loss (37) o
Cash and cash equivalents in the combined statement of 

financial position 340,469 634,461 

Restricted bank balances and deposits (a) (80,100) (362,463) 

Bank overdrafts used for cash management purposes (14,740) (8,908) 
Cash and cash equivalents in the combined statement of 

cash flows 245,629 263,090 

(a) As at 31 December 2020, US$78 million (2019: US$29.8 million) of the Combined Afcidsg WUg\ UbX
cash equivalents were held under debt service reserve accounts which represents a reserve account 
used for debt service of project finance debt when cash flow available for debt services is inadequate 
to service the project finance debt. 

16 Share Capital and Units in issue
2020 2019

JH#l,,, JH#l,,,

Share capital at US$0.01 per share (US$) 16,921 18,168 

Share premium (US$) 1,675,295 1,798,700 
Units in issue (US$) 1,712,183 1,416,051 

3,404,399 3,232,919 

17 Transactions with equity holders

During year ended 31 December 2020: 

(a) During the year, Zenith Japan Holdings Trust issued 350,000,000 units at a price of US$1 per unit 
for an aggregate consideration of US$350,000,000 which remained unpaid as at 31 December 2020. 
These units are entitled to distributions after the consideration was fully paid in February 2021.  

(b) Vena Energy Holdings Ltd. converted an advance from its immediate holding company of 
US$15,674,000 into 15,674,240 shares at a par value of US$0.01 each and share premium of 
US$15,517,497. Vena Energy (Taiwan) Holdings Ltd converted an advance from its immediate 
holding company of US$1,174,221 into 1,174,221 shares at a par value of US$0.01 each and share 
premium of US$1,162,479. Zenith Japan Holdings Trust converted an advance from unitholder of 
US$13,131,539 into 13,131,539 units at a price of US$1 per unit. The shares and units were issued 
and fully paid. 
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(c) Vena Energy Holdings Ltd repurchased a total of 139,200,000 shares with a par value US$ 0.01 each 
and share premium of US$137,808,000, aggregating to a consideration of US$139,200,000 from its 
immediate holding company. Vena Energy (Taiwan) Holdings Ltd entered into share repurchase 
agreement with its immediate holding company to repurchase 2,300,000 shares of US$0.01 par value 
each and share premium of US$2,277,000, aggregating to a consideration of US$2,300,000. 
Following the repurchase, the shares being repurchased have been cancelled. The unitholders of 
Zenith Japan Holdings Trust redeemed 66,310,372 of its units as a price of US$1.01104 per unit for 
the aggregate consideration of US$67,000,000. 

18 Reserves

The reserves of the Combined Group comprise the following balances: 

2020 2019 
JH#l,,, JH#l,,,

Capital reserve 50,000 79,980 
Translation reserve 144,845 6,199 
Defined benefit reserve (27) 82 

194,818 86,261 

Capital reserve 

Capital reserve comprises equity injections by shareholders for which ordinary shares have yet to be issued. 

Translation reserve 

The translation reserve comprises all foreign currency differences arising from the translation of the financial 
statements of foreign operations, as well as from the effective portion of any foreign currency differences 
arising from hedges of a net investment in a foreign operation. 

Defined benefit reserve 

The defined benefit reserve comprises actuarial gains and losses and the return on plan assets (excluding 
interest). 

19 Non-controlling interest

The Combined Group's non-controlling interests comprises of interests in fully paid up equity shares of all 
subsidiaries domiciled in Thailand and interests in fully paid up equity shares of a subsidiary in Taiwan. 

The following table summarises the information relating to each of the Combined Afcidsg giVg]X]Uf]Yg h\Uh
has material NCI, before any intra-group eliminations 

Thailand Taiwan 
2020 2019 2020 2019 

JH#l,,, JH#l,,, JH#l,,, JH#l,,,

NCI percentage 30% 30% 30% 30% 

Non-current assets 394,639 397,594 95,403 76,103 
Current assets 38,578 39,961 13,196 6,040 
Non-current liabilities (111,541) (129,130) (82,955) (31,613) 
Current liabilities (24,537) (19,614) (8,431) (35,530) 
Net assets 297,139 288,811 17,213 15,000 
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Thailand Taiwan 

2020 2019 2020 2019 
JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Dividends paid (27,073) (23,411) (963) o

Net assets attributable to NCI 81,020 79,620 5,164 4,500 

Revenue 50,350 52,022 10,628 10,628 
Profit 30,201 31,390 1,427 o* 
OCI 1,540 9,330 1,750 o* 
Total comprehensive income 31,741 40,720 3,177 o* 

Profit allocated to NCI 9,060 9,417 428 o* 
OCI allocated to NCI 462 2,799 525 o* 

Dividends 

The following exempt (one-tier) dividends were declared and paid by subsidiaries to non-controlling interest 
by the Combined Group: 

Group
2020 2019 
#l,,, #l,,,

Paid by a subsidiary to non-controlling interest 
17 dollars per qualifying ordinary share (2019: 15 dollars) 8,122 7,023 
0.02 NTD per qualifying ordinary share  9 o
0.57 NTD per qualifying ordinary share  280 o

8,411 7,023 

20 Loans and borrowings and lease liabilities
2020 2019 

Note JH#l,,, JH#l,,,

Non-current 
Loans and borrowings: 
- Project finance debt  1,308,264 1,038,339 
- Corporate Term loan 142,689 470,978 
- Revolving credit facility 179,090 146,279 
- Euro Medium term note (a) 321,415 o

1,951,458 1,655,596 

Lease liabilities 306,626 147,522 
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2020 2019 

Note JH#l,,, JH#l,,,

Current
Loans and borrowings: 
- Project finance debt 126,918 57,281 
- External party loan 2,479 420 
- Bank overdrafts 14,740 8,908 
- Interest payable 6,752 1,416 

150,889 68,025 

Lease liabilities 11,014 7,087 

2,419,987 1,878,230 

(a) On 27 February 2020, a subsidiary of the Combined Group, Vena Energy Capital Pte. Ltd., issued 
US$325,000,000 3.133% per annum notes due in 2025 listed on Singapore Exchange Securities 
MfUX]b[ F]a]hYX 'pLAQ-LMq( under the $1 billion Global Medium Term Note Programme 'h\Y pHchYgq(. 
The Notes bear interest at the rate of 3.133% per annum from and including 26 February 2020, and 
interest will be payable semi-annually in arrears on 26 February and 26 August in each year, 
commencing on 26 August 2020. The Notes will mature on 26 February 2025. 

The Holding Companies jointly and severally act as guarantors for Vena Energy Capital Pte. Ltd. for 
this bond issuance. The due and punctual payment of all sums payable by Vena Energy Capital Pte. 
Ltd. from time to time in respect of the bond will be unconditionally and irrevocably guaranteed on a joint 
and several basis by the guarantors. 

The below table show the notional amount of outstanding loans and borrowings not including transaction 
costs. 

Gross debt 
Group 

2020 2019 
JH#l,,, JH#l,,,

Non-current
Project finance debt  1,329,040 1,054,041 
Corporate Term loan 142,689 470,978 
Revolving credit facility 179,090 o
Euro Medium term note 325,000 o

1,975,819 1,525,019 
Current
Project finance debt 128,486 58,419 
Revolving credit facility o 146,279 
External party loan 2,479 420 
Bank overdrafts 14,740 8,908 

145,705 214,026 

2,121,524 1,739,045 
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CbZcfaUh]cb UVcih h\Y =caV]bYX Afcidsg YldcgifY hc ]bhYfYgh fUhY+ ZcfY][b WiffYbWm UbX `]ei]X]hm f]g_g ]g
included in Note 33. 

Terms and conditions of loans and borrowings are as follows: 

Currency Maturity date

Principal amount Interest rate 

Group
2020 
#l,,,

2019 
#l,,,

2020 
%

2019 
%

Project finance debt AUD 2021-2044 126,554 118,850 BBSY+1.65 BBSY+1.65 
Project finance debt AUD 2025 18,300 o BBSY + 0.1765 o
Project finance debt INR 2035 98,401 103,779 10.25 10.25 
Project finance debt INR 2033 17,454 19,230 9.55 9.55 
Project finance debt INR 2033 21,473 24,018 9.5 9.5 
Project finance debt INR 2028 11,972 13,919 10.9 10.9 
Project finance debt INR 2033 47,865 64,909 10.05-10.09 10.52 
Project finance debt INR 2033 11,908 o  MCLR +1.5% o
Project finance debt INR 2035 63,176 19,543 10.75 10.75 
Project finance debt INR 2035 28,384 32,014 10.2 10.2 
Project finance debt INR 2035 74,149 80,046 10.22 10.22 
Project finance debt INR 2035 35,504 o 7.39 o
Project finance debt THB 2027 92,636 105,744 4.2 & MLR-2.8 4.2 & MLR-2.8 
Project finance debt USD 2035 o 37,182 o 11 
Project finance debt USD 2037 107,298 113,505 3.9 - 5.721 3.9 - 5.721 
Project finance debt USD 2037 12,654 13,466 3 - 5.7060 3 - 5.7060 
Project finance debt USD 2037 6,466 6,881 1.1 - 5.7060 1.1 - 5.7060 
Project finance debt USD 2037 17,510 18,635 1.5 - 5.7060 1.5 - 5.7060 
Project finance debt NTD 2033 to 2038 92,352 22,283 TAIBOR+1.5 TAIBOR+1.5 

Project finance debt JPY 2035 - 2039 573,470 318,456 

3-month TIBOR +
0.62 to 0.70 &

LIBOR + 0.62% to 
0.7% 

3-month TIBOR +
0.62 to 0.70

External party loan USD 2021 2,479 420 Interest free Interest free
Term loan JPY 202" 142,689 470,978 LIBOR+1.75 LIBOR+1.5
Revolving credit facility JPY 202" 179,090 146,279 LIBOR+1.25 LIBOR+1.5
Euro Medium term note JPY 2025 325,000 o 3.133% o

2,106,784 1,730,137 

The loans and borrowings contain debt covenants which are tested on a regular basis. A future breach of 
these covenants may require the Combined Group to repay the loans and borrowings earlier than indicated 
in the table above. The Combined Group has not breached any debt covenants in the financial year ended 
31 December 2020 and 31 December 2019. 
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21 Asset retirement obligation
Note 2020 2019 

JH#l,,, JH#l,,,

At 1 January 20,082 29,307 
Acquisition of subsidiaries 37 2,390 o
Provision made during the year 13,374 4,958 
Interest expense from unwind of discount 137 471 
Effect of exchange rate changes 1,503 202 
Transfer of TK interests o (14,856) 

At 31 December 37,486 20,082 

The Combined Group has recorded asset retirement obligation primarily associated with the estimated cost 
to reinstate property involved in power generation. The management expects cash outflows between 20 to 
25 years after the commissioning of the power plants. 

Due to the long-term nature of the liability, the greatest uncertainty in estimating the provision is the costs 
that will be incurred. In particular, the Combined Group has assumed that the site will be restored using 
technology and materials that are available currently. The provision has been calculated using a discount 
rate of between 0.3% - 3.5% (2019: 0.3% - 3.5%), which is the risk-free rate in the jurisdiction of the liability. 
The management expects cash outflows between 20 to 25 years after the commissioning of the power 
plants. 

22 Trade and other payables 
Note 2020 2019 

JH#l,,, JH#l,,,
Non-current 
Deferred income (a) 2,082 o

2,082 o

Current 
Trade payables 10,124 24,205 
Payables to EPC contractors 19,257 4,345 
Accrued operating expenses 56,446 81,869 
Accrued staff costs 1,793 1,211 
Deferred income (b) 5,912 6,861 
Other tax payable 12,254 6,033 
Amount due to: 
- Equity-accounted investees (c) 351 373 
- Other third parties (d) 14,941 5,451 

121,078 130,348 

(a) Non-current deferred income relates to advanced mobilization payments received from non-related 
parties, amortized over period with regards to operations and maintenance agreements. 

(b) Included in current deferred income is contract liabilities of US$0.3 million (2019: US$1.4 million) 
which relates to advances received from customers for services yet to be fulfilled, US$4.9 million 
(2019: US$4.5 million) which relates to government grants on project, amortized over PPA period of 
25 years,  US$0.2 million (2019: Nil) which relates to government grants on bond issuance, amortized 
over bond life of 5 years.  

(c) The amount due to equity-accounted investees of US$351,000 (2019: US$3,000) is non-trade, 
unsecured, non-interest bearing and repayable on demand.

(d) Included in amounts due to other third parties are due to seller of a subsidiary of Zenith Japan 
Holdings Trust upon acquisition of US$6 million (2019: Nil). 
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23 Revenue

The Combined Afcidsg revenue comprises: 

Year ended  
31 December 

2020 

Year ended  
31 December 

2019 
JH#l,,, JH#l,,,

Sale of energy 289,660 296,232 
Service concession income 303 35,621 
Fee income 
- Shared services fee income from equity-accounted investees 7,182 5,574 

297,145 337,427 

Sale of energy 

The following table provides information about the nature and timing of the satisfaction of performance 
obligations in contracts with customers, including significant payment terms, and the related revenue 
recognition policies. 

Nature of goods or services Sale of renewable energy 

When revenue is recognised Revenue from sale of electricity is recognised in profit or loss when the 
electricity generated is distributed to the customer. 

Revenue is determined based on the units of sales delivered at the 
applicable tariff rates. 

Payment terms 15 to 90 days 

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary geographical 

markets. 

2020 2019
Total Total
JH#l,,, JH#l,,,

Japan 96,369 102,339 

Thailand 47,241 50,179 

India 83,816 97,252 
Australia 12,649 8,485 

Indonesia 34,217 31,132 
Taiwan 15,368 6,845 

289,660 296,232 

Contract balances 

Please refer to Note 14 Zcf WcbhfUWh UggYhg df]aUf]`m fY`Uh]b[ hc h\Y =caV]bYX Afcidsg f][\h hc Wcbg]XYfUh]cb
upon fulfilment of performance obligations for sale of renewable energy but not billed as at reporting date. 
The contract assets are transferred to trade receivables when the rights become unconditional. This usually 
occurs when the Combined Group invoices the customer. 

Please refer to Note 22 for contract liabilities primarily relating to advance consideration received from 
customers for performance of service contracts.
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23 GSdS\cS &Q]\blR'

Service Concession Arrangements

In 2018, the Combined Group entered into service concession agreements with Perusahaan Listrik Negara, 

a government-owned corporation (the grantor), to construct and operate 5 renewable energy plants. Under 

the terms of the agreement, the Combined Group will operate the plant and provide electricity to the grantor 

for a concession period from 20-2/ mYUfg+ ghUfh]b[ Zfca h\Y d`Ubhgs WcaaYfW]U` cdYfUh]cb XUhY- M\Y

Combined Group will be responsible for any maintenance services required during the concession period. 

The Combined Group does not expect major repairs to be necessary during the concession period. 

The Combined Group has received the right to receive a fixed tariff, adjusted for exchange rate differences, 

for the provision of electricity to the grantor. At the end of the concession period, the plant becomes the 

property of the grantor and the Combined Group will have no further involvement in its operation or 

maintenance requirements. 

During the year, the Combined Group recorded the following in respect of its service concession 

arrangement: 

Year ended  
31 December 

2020 

Year ended  
31 December 

2019 
JH#l,,, JH#l,,,

Revenue 303 35,621 

The revenue recognised in relation to construction represents the fair value of the construction services 

provided in constructing the plant. The Combined Group has recognised US$162.9 million (2019: US$169.7 

million) in intangible asset (see Note 7) as at 31 December 2020.  

24 Other income

Year ended  
31 December 

2020 

Year ended  
31 December 

2019 
JH#l,,, JH#l,,,

Insurance claim 3,977 5,100 
Pre-commercial operation revenue o 861 
Government grants 794 694 
Others 2,446 1,373 

7,217 8,028 
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25 Operating costs

Year ended 
31 December 

2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Operations and maintenance costs 23,694 19,566 
Utilities and transmission costs 4,611 3,016 
Asset related insurance 4,512 4,533 
Professional fees 3,806 4,698 
Rental - land & site office 1,603 596 
Asset related tax and levies 5,947 8,175 
Other general and administrative costs 2,778 2,526 

46,951 43,110 

Staff costs of US$5.0 million (2019: US$1.2 million) is included within Operations and maintenance costs. 

26 Shared services costs
Year ended 

31 December 
2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Staff costs 44,595 33,428 
Directors and Investment Committee members fee 698 264 
Occupancy costs 1,535 1,457 
IT expenses 2,024 o
Professional fees 6,058 7,733 
Secondment fee 509 2,306 
Insurance  495 o
Travel and entertainment expenses 1,807 3,182 
Other general and administrative costs 3,490 5,731 

61,211 54,101 
Less shared service costs capitalised (25,965) (15,879) 

35,246 38,222 

27 Development costs
Year ended  

31 December 
2020 

Year ended  
31 December 

2019 
JH#l,,, JH#l,,,

Business related taxes 276 147 

Insurance 13 217 
Staff costs 3 6 

Professional fees 1,273 1,139 

Travel and entertainment expenses 208 450 
Occupancy costs 160 235 
Other general and administrative costs 1,266 1,391 

3,199 3,585 
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28 Finance income and finance costs
Year ended 

31 December 
2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Finance income
Interest income from: 

- Loan to third party 477 8,614 

- Loan to equity accounted investees 2,148 o

- Short-term deposits 2,798 4,077 

- Cross currency swap 8,768 o

Total finance income 14,191 12,691 

Finance costs
Interest expense on: 
- Project finance debt (60,079) (76,649) 
- Term loan and revolving credit facility (4,329) (24,398) 

- Euro Medium term note (8,768) o

- Cross currency swap (3,629) o

- Interest rate swap (5,404) o
Lease liabilities (2,192) (1,945) 
Other finance costs (3,549) (9,242) 
Total finance costs (87,950) (112,234) 

29 Change in fair value of financial instrument at FVTPL
Year ended 

31 December 
2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Gain/(loss) on change in fair value: 
-  Equity investment (1,300) o
- Debt investment 1 (275) 
- Electricity derivatives 48,101 68,935 
- Forward contract (6,127) 614 
- Interest rate swaps (9,240) (20,581) 
Hedge ineffectiveness of cross-currency interest rate swaps 12,087 o

43,522 48,693 

30 Impairment loss on financial assets
Year ended 

31 December 
2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Net impairment loss recognised on cash and cash equivalents 37 o
Net impairment loss recognised on trade and other receivables 6,744 8,304 
Net impairment loss recognised/(reversed) on loan receivables 179 (174) 

6,960 8,130 
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31 Profit before tax

The following items have been included in arriving at profit before tax: 

Year ended 
31 December 

2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Staff costs
Wages and salaries 32,264 26,209 
Transaction bonus o 1,038 
Ordinary bonus 7,748 3,299 
Contributions to defined contribution plans 946 2,303 
Employee insurance 1,845 568 
Recruitment fee 1,382 1,680 
Staff benefits, allowances and others 5,440 2,214 

49,625 37,311 

32 Tax expense
Year ended 

31 December 
2020 

Year ended 
31 December 

2019 
JH#l,,, JH#l,,,

Current tax expense
Withholding tax 18,498 4,105 
Current year 3,170 621 

21,668 4,726 
Deferred tax credit
Origination and reversal of temporary difference  (2,951) 5,203 
Tax expense 18,717 9,929 

Tax recognised in OCI
Defined benefit plan remeasurements 14 2 

33 Financial instruments 

Financial risk management 

Overview 

The Combined Group has exposure to the following risks arising from financial instruments: 

� credit risk 

� liquidity risk 

� market risk 

This note presents information about the Combined Afcidsg YldcgifY hc YUW\ cZ h\Y UVcjY f]g_g+ h\Y
Combined Afcidsg cV^YWh]jYg+ dc`]W]Yg UbX dfcWYgses for measuring and managing risk, and the Combined 
Afcidsg aUbU[YaYbh cZ WUd]hU`-
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33 <W\O\QWOZ W\ab`c[S\ba &Q]\blR'

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Combined 
Afcidsg f]g_ aUbU[YaYbh ZfUaYkcf_- GUbU[YaYbh ]g fYgdcbg]V`Y Zcf XYjY`cd]b[ UbX acb]hcf]b[ h\Y
Combined Afcidsg f]g_ aUbU[YaYbh dc`]W]Yg- GUbU[YaYbh fYdcfhg fY[i`Uf`m hc h\Y <cUfX cZ >]fYWhcfg cb ]hg
activities. 

The Combined Afcidsg f]g_ aUbU[YaYbh dc`]W]es are established to identify and analyse the risks faced by 
the Combined Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. 
Risk management policies and systems are reviewed regularly to reflect changes in market conditions and 
the Combined Afcidsg UWh]j]h]Yg- M\Y Combined Group, through its training and management standards and 
procedures, aims to develop a disciplined and constructive control environment in which all employees 
understand their roles and obligations. 

Credit risk 

Credit risk is the risk of financial loss to the Combined Group if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations and arises principally from the Combined Afcidsg
receivables from customers, loan receivables and other receivables. 

The carrying amount of financial assets in the combined statement of financial position represents the 
Combined Afcidsg aUl]aia YldcgifYg hc WfYX]h f]g_+ VYZcfY hU_]b[ ]bhc UWWcibh Ubm Wc``UhYfU` \Y`X- M\Y
Combined Group does not hold any collateral in respect of its financial assets. 

Impairment loss on financial assets included in the statement of comprehensive income 

Trade receivables and contract assets 

The Combined Afcidsg WighcaYfg Wcadf]gY aU]b`m government or quasi-government offtakers of electricity, 
and a small number of private offtakers. Exposure to credit risk is influenced mainly by the individual 
characteristics of the offtaker and/or the government entity supporting the offtaker. 

Most of the Combined Afcidsg WighcaYfg \UjY VYYb hfUbgUWh]b[ k]h\ h\Y fYgdYWh]jY Combined Group 
entities for over 1 year, and no impairment loss has been recognised against these customers.  

Exposure to credit risk 

The maximum exposure to credit risk for trade receivables and contract assets at the reporting date by 
geographic region was as follows: 

Carrying amount
2020 2019

JH#l,,, JH#l,,,

Australia 1,302 5,830 
India 72,109 58,690 
Indonesia 3,688 11,044 
Japan 5,358 2,687 
Philippines  963 659 
Taiwan 1,007 5,065 
Thailand 8,872 9,277 
Others1 o 78 

93,299 93,330 

1 Others includes offshore entities in Singapore, Cayman Islands and Netherlands. 
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33 <W\O\QWOZ W\ab`c[S\ba &Q]\blR'

Credit risk &Q]\blR'

Impairment 

A summary of the exposure to credit risk for trade receivables and contract assets is as follows: 

2020 2019
Not credit-
impaired 

Credit-
impaired 

Not credit-
impaired 

Credit-
impaired 

JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Australia 1,302 o 5,830 o
India 39,309 32,800 13,236 45,454 
Indonesia 3,688 o 5,085 5,959 
Japan 5,358 o 2,687 o
Philippines  963 o 659 o
Taiwan 1,007 o 5,065 o
Thailand 8,872 o 9,277 o
Others1 o o 78 o
Total gross carrying amount 60,499 32,800 41,917 51,413 
Loss allowance (125) (3,695) (107) (8,363) 

60,374 29,105 41,810 43,050 

;h 20 >YWYaVYf 1/1/+ h\Y WUffm]b[ Uacibh cZ h\Y =caV]bYXAfcidsg hcd Z]jY WighcaYfg Uacibhg hc NL#73.3 
million (2019: US$61.0 million), which accounts for 78.6% (2019: 65.4%) of the trade receivables and 
contract assets. 

Expected credit loss assessment for trade receivables and contract assets  

The Combined Group allocates each exposure to a credit risk grade based on data that is determined to be 
predictive of the risk of loss (including but not limited to external ratings, audited financial statements, 
management accounts and cash flow projections and available press information about customers) and 
applying experienced credit judgement. Credit risk grades are defined using qualitative and quantitative 
ZUWhcfg h\Uh UfY ]bX]WUh]jY cZ h\Y f]g_ cZ XYZUi`h- =fYX]h f]g_ [fUXYg ]bW`iXY rFcks+ rGYX]ias UbX rB][\s-

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is calculated 
for each segment. 

The following table provides information about the exposure to credit risk and ECLs for trade receivables 
and contract assets for customers as at 31 December 2020: 

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% JH#l,,, JH#l,,,

2020

Government or government-
linked

Low 0.00 o 0.43 12,127 o* No 

Utilities industry
Low 0.26 o 0.43 48,372 125 No 
High 11.3 32,800 3,695 Yes 

93,299 3,820 

* Amount less than US$1,000. 
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Credit risk &Q]\blR'

Expected credit loss assessment for trade receivables and contract assets 'WcbhsX(

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% JH#l,,, JH#l,,,

2019

Government or government-
linked

Low 0.00 o 0.43 17,028 o* No 

Utilities industry
Low 5.02 70,343 3,532 Yes 
High 82.9 5,959 4,938 Yes 

93,330 8,470 

* Amount less than US$1,000. 

Movements in allowance for impairment in respect of trade receivables and contract assets 

The movement in the allowance for impairment in respect of trade receivables and contract assets during 
the year was as follows: 

2020 2019
JH#l,,, JH#l,,,

At 1 January 8,470 155 
Net Impairment loss recognised 205 8,332 
Receivables written off (4,938) (17) 
Effects of exchange rate changes 83 o
At 31 December  3,820 8,470 

Other receivables

Other receivables comprise mainly balances due from affiliates of the Combined Group to which the 
Combined Group has provided short term liquidity for strategic purposes. 

Gcgh cZ h\Y =caV]bYX Afcidsg WcibhYfdUfh]Yg \UjY VYYb hfUbgUWh]b[ k]h\ h\Y fYgdYWh]jY Afcid Ybh]h]Yg Zcf
over 1 year, and no impairment loss has been recognised against these counterparties.  

The Combined Group does not require collateral in respect of other receivables. 
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Other receivables $?JIOV@%

Exposure to credit risk 

The maximum exposure to credit risk for other receivables at the reporting date by geographic region was 
as follows: 

Carrying amount
2020 2019

JH#l,,, JH#l,,,

Australia 73 65 
Cayman Islands o 1,338 
Guernsey 350,000 o
India 7,962 10,505 
Indonesia 5,456 13,400 
Japan 11,227 6,041 
Korea, Rep. 278 145 
Malaysia 635 o
Philippines 9,829 2,651 
Singapore 2,066 2,182 
Taiwan o 3,626 
Thailand 297 367 

387,823 40,320 

Impairment 

A summary of the exposure to credit risk for other receivables is as follows: 

2020 2019
Not credit-
impaired 

Credit-
impaired 

Not credit-
impaired 

Credit-
impaired 

JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Australia 73 o 65 o
Cayman Islands o o 1,338 o
Guernsey 350,000 o o o
India 7,962 o 10,505 o
Indonesia 5,456 o 8,927 4,473 
Japan 11,227 o 6,041 o
Korea, Rep. 278 o 145 o
Malaysia 635 o o o
Philippines 3,129 6,700 2,651 o
Singapore 2,066 o 2,182 o
Taiwan o o 3,626 o
Thailand 297 o 204 163 
Total gross carrying amount 381,123 6,700 35,684 4,636 
Loss allowance (264) (6,700) (109) (1,655) 

380,859 o 35,575 2,981 
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Expected credit loss assessment for other receivables 

The Combined Group allocates each exposure to a credit risk grade based on data that is determined to be 
predictive of the risk of loss and applying experienced credit judgement. Credit risk grades are defined using 
eiU`]hUh]jY UbX eiUbh]hUh]jY ZUWhcfg h\Uh UfY ]bX]WUh]jY cZ h\Y f]g_ cZ XYZUi`h- =fYX]h f]g_ [fUXYg ]bW`iXY pFckq+
pGYX]iaq UbX pB][\q-

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is calculated 
for each segment. 

The following table provides information about the exposure to credit risk and ECLs for other receivables for 
customers as at 31 December 2020: 

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment 

loss allowance 
Credit 

impaired
% JH#l,,, JH#l,,,

2020

Government or government-linked
Low 0.00* 23,888 o* No 

Insurance industry
Low 0.3 1,942 6 No

Financial industry
Low 0.66 1,435 9 No

Utilities industry
Low 0.00* o 0.43 350,332 221 No 
High 100 6,700 6,700 Yes 

Real estate industry 0.69 o 0.84 3,526 28 No 
Low 

387,823 6,964 

* ECL rate is insignificant and is shown as 0.00% due to rounding.
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Expected credit loss assessment for JODAM MA?AEQ=>GAN $?JIOV@%

The following table provides information about the exposure to credit risk and ECLs for other receivables for 
customers as at 31 December 2019: 

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment 

loss allowance 
Credit 

impaired 
% JH#l,,, JH#l,,,

2019

Government or government-
linked

Low 0.00* 11,624 o* No 

Insurance industry
Low 0.3 7,032 21 No

Financial industry
Low 0.66 o o No

Utilities industry
Low 0.43 12,750 181 No 
High 35.7 4,636 1,466 Yes 

Real estate industry
Low 0.69 1,286 9 No 

Forest & building industry
Low 2.48 1,375 34 No 

Media industry
Low 3.29 1,617 53 No 

40,320 1,764 

* ECL rate is insignificant and is shown as 0.00% due to rounding.

The movement in the allowance for impairment in respect of other receivables during the year was as follows: 

2020 2019
JH#l,,, JH#l,,,

At 1 January 1,764 503 
Net Impairment loss recognised 6,539 1,378 
Other receivables written off (1,493) (128) 
Effects of exchange rate changes 154 11 
At 31 December  6,964 1,764 
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Loans receivables

Loans receivables comprises mainly balances due from equity-accounted investees and other affiliates of 
the Combined Group to which the Combined Group has provided financing for long term strategic purposes. 

Gcgh cZ h\Y =caV]bYX Afcidsg WcibhYfdUfh]Yg \UjY VYYb hfUbgUWh]b[ k]h\ h\Y fYgdYWh]jY =caV]bYX Afcid
Entities for over 1 year, and no impairment loss has been recognised against these counterparties.  

The Combined Group does not require collateral in respect of loans receivables. 

Exposure to credit risk 

The maximum exposure to credit risk for loans receivables at the reporting date by geographic region was 
as follows: 

Carrying amount
2020 2019

JH#l,,, JH#l,,,

Cayman Islands 6,860 10,290 
India 696 408 
Indonesia 14 19 
Singapore 7,730 6,300 
Thailand 8,751 8,315 
Philippines 37,163 43,816 

61,214 69,148 

Expected credit loss assessment for loans receivables  

The Combined Group allocates each exposure to a credit risk grade based on data that is determined to be 
predictive of the risk of loss and applying experienced credit judgement. Credit risk grades are defined using 
qualitative and quantitative factors that are indicative of h\Y f]g_ cZ XYZUi`h- =fYX]h f]g_ [fUXYg ]bW`iXY rFcks+
rGYX]ias UbX rB][\s-

Exposures within each credit risk grade are segmented by industry and an ECL rate is calculated for each 
segment. 

The following table provides information about the exposure to credit risk and ECLs for other receivables as 
at 31 December 2020: 

Credit risk grade Loss rate 

Gross 
carrying  
amount 

Impairment 
loss  

allowance Credit-impaired 
% JH#l,,, JH#l,,,

2020
Utilities Industry
Low 0.8 61,214 468 No 

2019
Utilities Industry
Low 0.4 69,148 289 No 
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Movements in allowance for impairment in respect of loans receivables  

The movement in the allowance for impairment in respect of loans receivables during the year was as 
follows: 

2020 2019
JH#l,,, JH#l,,,

At 1 January 289 463 
Net Impairment loss allowance recognised / (reversed) 179 (174) 
At 31 December  468 289 

Cash and cash equivalents

The Combined Group held cash and cash equivalents of US$340.5 million at 31 December 2020 (2019: 

US$634.5 million). The figure represents the maximum credit exposures on these assets. The cash and 

cash equivalents are held with bank and financial institution counterparties which are rated BB to AAA (2019: 

BB to AAA), based S&P global ratings. 

The Combined Group uses a similar approach for assessment of ECLs for cash and cash equivalents to 
those used for debt investments. Impairment on cash and cash equivalents has been measured on the 12-
month expected credit loss basis and reflects the short maturities of the exposures. The Combined Group 
considers that its cash and cash equivalents have low credit risk based on the external credit ratings of the 
counterparties.  

As at 31 December 2020, the estimated impairment with respect to cash and cash equivalents is US$0.04 
million (2019: nil). 

Liquidity risk

Risk management policy 

Liquidity risk is the risk that the Combined Group will encounter difficulty in meeting the obligations 
associated with its financial liabilities that are settled by delivering cash or another financial asset. The 
Combined Afcidsg UddfcUW\ hc aUbU[]b[ `]ei]X]hm ]g hc YbgifY+ Ug ZUf Ug dcgg]V`Y+ h\Uh ]h k]`` U`kUmg \UjY
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the Combined Groupsg fYdihUh]cb-

The Combined Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the Combined Groupsg cdYfUh]cbg UbX hc a]h][UhY h\Y YZZYWhg cZ
fluctuations in cash flows. 
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Market risk &Q]\blR'

Currency risk $?JIOV@%

Sensitivity analysis 

A 5% strengthening or (weakening) of the dollar against the respective currencies at the reporting date would 
increase/(decrease) profit or loss by the amounts shown below.  This analysis assumes that all other 
variables, in particular interest rates, remain constant. 

Profit or
loss Equity 

JH#l,,, JH#l,,,
31 December 2020
NTD (5% strengthening) (8,424) (8,424) 
INR (5% strengthening) (14,803) (14,803) 
JPY (5% strengthening) (53,706) (53,706) 
AUD (5% strengthening) 2,236 2,236 
THB (5% strengthening) (3,153) (3,153) 
Others (5% strengthening) 79 79 

NTD (5% weakening) 8,424 8,424 
INR (5% weakening) 14,803 14,803 
JPY (5% weakening) 53,706 53,706 
AUD (5% weakening) (2,236) (2,236) 
THB (5% weakening) 3,153 3,153 
Others (5% weakening) (79) (79) 

31 December 2019
NTD (5% strengthening) 13,457 13,457 
INR (5% strengthening) (12,319) (12,319) 
JPY (5% strengthening) (48,779) (48,779) 
AUD (5% strengthening) 570 570 
THB (5% strengthening) (3,743) (3,743) 
Others (5% strengthening) 51 51 

NTD (5% weakening) (13,457) (13,457) 
INR (5% weakening) 12,319 12,319 
JPY (5% weakening) 48,779 48,779 
AUD (5% weakening) (570) (570) 
THB (5% weakening) 3,743 3,743 
Others (5% weakening) (51) (51) 

Net investment hedge

; ZcfY][b WiffYbWm YldcgifY Uf]gYg Zfca h\Y =caV]bYX Afcidsg bYh ]bjYghaYbh in its Japan subsidiaries that 
has a JPY functional currency. The risk arises from the fluctuation in spot exchange rates between the JPY 
and the USD, which causes the amount of the net investment to vary. 

The hedged risk in the net investment hedge is the risk of a weakening JPY against the USD that will result 
in a reduction in the carrying amount of the Combined Groupsg bYh ]bjYghaYbh ]b h\Y Japan subsidiaries. 

Part of the Combined Groupsg bYh ]bjYghaYbh ]b ]hg Japan subsidiaries is hedged by a derivative instrument 
which is the JPY/USD cross currency interest rate swap, which mitigates the foreign currency risk arising 
from the subsidiar]Ygs net assets.  The derivative instrument is designated as a hedging instrument for the 
changes in the value of the net investment that is attributable to changes in the USD/JPY spot rate.   

To assess hedge effectiveness, the Combined Group determines the economic relationship between the 
hedging instrument and the hedged item by comparing changes in the notional amount of the cross currency 
interest rate swap that is attributable to a change in the spot rate with changes in the investment in the 
foreign operation due to movements in the spot rate (the offset method). 

/:4<3769!09=58:;5!2/+!#$&(-,/#"'0-,"&&/)"-.$%"$.-*-(/01-$.
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Interest rate risk

Interest rate risk refers to the risk faced by the Combined Group as a result of fluctuations in interest rates. 
The Combined Group manages some of its cash flow interest rate risk by using floating-to-fixed interest rate 
swaps. Such interest rate swaps have the economic effect of converting borrowings from floating rates to 
fixed rates. Generally, the Combined Group raises long-term borrowings at floating rates and swaps them 
into fixed rates that are lower than those available if the Combined Group borrowed at fixed rates directly.  

Managing interest rate benchmark reform and associated risks 

Overview 

A fundamental reform of major interest rate benchmarks is being undertaken globally, including the 
replacement of some interbank offered rates (IBORs) with alternative nearly risk-free rates (referred to as 
rC<IK fYZcfas(- M\Y =caV]bYX Afcid \Ug YldcgifYg hc C<IKg cb ]hg Z]bUbW]U` ]bghfiaYbhg h\Uh k]`` VY
replaced or reformed as part of these market-wide initiatives.  There is uncertainty over the timing and the 
methods of transition in some jurisdictions that the Combined Group operates in. The Combined Group 
anticipates that IBOR reform will impact its risk management. 

GUbU[YaYbh acb]hcfg UbXaUbU[Yg h\Y =caV]bYX Afcidsg hfUbg]h]cb hc U`hYfbUh]jY fUhYs.  The management 
evaluates the extent to which contracts reference IBOR cash flows, whether such contracts will need to be 
amended as a result of IBOR reform and how to manage communication about IBOR reform with 
counterparties.  The management reports tc h\Y =caV]bYX Afcidsg <cUfX cZ >]fYWhcfg UbX Wc``UVcfUhYg k]h\
other business functions as needed. 

Derivatives 

The Combined Group holds interest rate swaps for risk management purposes which are not designated in 
cash flow hedging relationships. The interest rate swaps have floating legs that are indexed to IBOR.  The 
=caV]bYX Afcidsg XYf]jUh]jY ]bghfiaYbhg UfY [cjYfbYX Vm WcbhfUWhg VUgYX cb h\Y International Swaps and 
>Yf]jUh]jYg ;ggcW]Uh]cb 'CL>;(sg aUghYf U[fYYaents. ISDA is currently reviewing its standardised contracts 
in the light of IBOR reform.  When ISDA has completed its review, the Combined Group expects to negotiate 
the inclusion of new fall-back clauses with its derivative counterparties.  No derivative instruments have been 
modified as at 31 December 2020. 

Exposure to interest rate risk 

At the reporting date, the fixed and variable rate interest-bearing financial instruments that are subject to 
interest rate risk were as follows: 

Nominal amount
2020 2019

JH#l,,, JH#l,,,
Fixed rate instruments
Financial assets 55,756 66,732 
Financial liabilities  (1,187,425) (681,605) 
Cross currency swaps 325,000 o

Variable rate instruments
Financial liabilities  (1,236,999) (852,589) 
Interest rate swaps 659,700 501,781 
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Market risk &Q]\blR'

Interest rate risk $?JIOV@%

Fair value sensitivity analysis for fixed rate instruments 

The Combined Group accounts for fixed rate derivative assets and liabilities at fair value through profit or 
loss. A change of 100 basis points in interest rates would have increased or decreased equity by 
approximately US$ 0.01 million (2019: Nil) for the Combined Group. This analysis assumes that all other 
variables, in particular foreign currency exchange rates, remain constant. 

Cash flow sensitivity analysis for variable rate instruments 

A change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity 
and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular 
foreign currency exchange rates, remain constant. 

Profit or loss Equity
100 bp

increase 
100 bp

decrease 
100 bp

increase 
100 bp

decrease 
JH#l,,, JH#l,,, JH#l,,, JH#l,,,

31 December 2020
Variable rate instruments (5,773) 5,773 o o

31 December 2019 
Variable rate instruments (3,508) 3,508 o o

Capital management 

The Combined Afcidsg cV^YWh]jY ]b aUbU[]b[ WUd]hU` ]g hc YbgifY U ghUV`Y UbX ghfcb[ WUd]hU` VUgY hc
maximise returns for its shareholders. 

The Combined Group defines capital as including all components of share capital and units in issue. The 
Combined Afcidsg WUd]hU` structure is regularly reviewed and managed in accordance with the capital 
management practices of the Combined Group. Adjustments are made to the capital structure in light of 
changes in economic conditions affecting the Combined Group, to the extent that these do not conflict with 
h\Y X]fYWhcfgs Z]XiW]Ufm Xih]Yg hckUfXg the Combined Group. 

The Combined Group is not subject to externally imposed capital requirements. 

34 Fair value of financial instruments 

Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date in the principal or, in its absence, the most 
advantageous market to which the Combined Group has access at that date. The fair value of a liability 
reflects its non-performance risk.  

When available, the Combined Group measures the fair value of an instrument using the quoted price in an 
active market for that instrument. A market is regarded as active if transactions for the asset or liability take 
place with sufficient frequency and volume to provide pricing information on an ongoing basis. The Combined 
Group measures instruments quoted in an active market at mid-price.  

If there is no quoted price in an active market, then the Combined Group uses valuation techniques that 
maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen 
valuation technique incorporates all of the factors that market participants would take into account in pricing 
a transaction.  
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The Combined Group recognises transfers between levels of the fair value hierarchy as at the end of the 
reporting period during which the change has occurred.  

� Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments. 

� Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. 
as prices) or indirectly (i.e. derived from prices). This category includes instruments valued 
using: quoted market prices in active markets for similar instruments; quoted prices for 
identical or similar instruments in markets that are considered less than active; or other 
valuation techniques in which all significant inputs are directly or indirectly observable from 
market data.  

� Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation 
technique includes inputs not based on observable data and the unobservable inputs have a 
g][b]Z]WUbh YZZYWh cb h\Y ]bghfiaYbhsg jU`iUh]cb- M\]g WUhY[cfm ]bW`iXYg instruments that are 
valued based on quoted prices for similar instruments but for which significant unobservable 
adjustments or assumptions are required to reflect differences between the instruments.  
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34 Fair value of TW\O\QWOZ W\ab`c[S\ba &Q]\blR'

Valuation techniques and significant unobservable inputs

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as 
well as the significant unobservable inputs used. 

Financial instruments measured at fair value

Type Valuation technique
Significant 
unobservable inputs

Inter-relationship 
between key 
unobservable inputs 
and fair value 
measurement 

Other investments: 
Equity investments o
at FVTPL 

Discounted cash flows: The 
valuation model considers the 
present value of expected 
cash flows from the projects, 
discounted using a risk-
adjusted discount rate. 

Discount rate  The estimated fair value 
would increase 
(decrease) if the 
discount rates was 
lower (higher).  

Other investments: 
Debt investments o
at FVTPL  

Market comparison: The fair 
value is estimated 
considering current or 
recent quoted prices for 
identical securities in 
markets that are not active. 

Not applicable. Not applicable. 

Electricity derivative Discounted cash flows: The 
valuation model considers the 
present value of expected 
payment, discounted using a 
risk-adjusted discount rate. 
The expected payment is 
determined by considering the 
expectation of spot rates for 
the duration of the contract. 

Electricity spot rates 

Discount rate 

The estimated fair value 
would increase 
(decrease) if: 

� The electricity spot 
rate was lower 
(higher); 

� The discount rate 
was lower (higher). 

Forward exchange 
contracts 

Forward pricing: The fair 
value is determined using 
quoted forward rates at the 
reporting date and present 
value calculations based on 
yield curves in respective 
currencies. 

Not applicable. Not applicable. 
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Financial instruments measured at fair value &Q]\blR'

Type Valuation technique
Significant 
unobservable inputs

Inter-relationship 
between key 
unobservable inputs 
and fair value 
measurement 

Interest rate swaps Swap models: The fair value 
is calculated as the present 
value of the estimated future 
cash flows. Estimates of 
future floating-rate cash flows 
are based on quoted swap 
rates, futures prices and 
interbank borrowing rates. 
Estimated cash flows are 
discounted using a yield curve 
constructed from similar 
sources and which reflects the 
relevant benchmark interbank 
rate used by market 
participants for this purpose 
when pricing interest rate 
swaps. 

Not applicable. Not applicable. 

Cross currency 
swaps 

Swap models: Cross 
currency swaps are 
measured using quoted 
forward exchange rates and 
yield curves from quoted 
interest rates of the 
respective currencies, 
matching maturities of the 
swaps.  

Not applicable. Not applicable. 

Financial instruments not measured at fair value 

Type Valuation technique
Loans and 
borrowings / Loans 
receivables 

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payment, discounted using a 
risk-adjusted discount rate. 
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Level 3 fair values

The following table shows a reconciliation from the opening balances to the ending balances for Level 3 fair 
values: 

2020 2019 
Equity 

investments i
at FVTPL 

Electricity 
derivative 

Equity 
investments i

at FVTPL 
Electricity 
derivative 

JH#l,,, JH#l,,, JH#l,,, JH#l,,,

At 1 January 3,262 117,992 o 50,226 
Purchases o o 2,055 o
Total unrealised gains and losses 

recognised in profit or loss (829) 48,101 1,207 68,937 
Foreign currency translation 

recognised in OCI o 16,289 o (1,171) 

At 31 December 2,433 182,382 3,262 117,992 

Sensitivity analysis 

For the fair values of contingent consideration and equity securities available for sale, reasonably possible 
changes at the reporting date to one of the significant unobservable inputs, holding other inputs constant, 
would have the following effects.  

Electricity derivative 

For the fair values of electricity derivative, reasonably possible changes at the reporting date to one of the 
significant unobservable inputs, holding other inputs constant, would have the following effects.  

Group (Profit or Loss)
Increase Decrease
JH#l,,, JH#l,,,

31 December 2020

Spot rate (0.1% movement) 109 (109) 
Discount rate (0.1% movement) 2,020 (2,020) 

31 December 2019

Spot rate (0.1% movement) (286) 286 
Discount rate (0.1% movement) (10,030) 10,030 
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35 Commitments

a) Construction agreements

The commitments for acquisition of property, plant and equipment as at 31 December 2020 and 31 
December 2019 are as follows: 

2020 2019
Contracted Balance Contracted Balance
JH#l,,, JH#l,,, JH#l,,, JH#l,,,

Type of contracts 

Supply Contract 1,058,801 814,582 364,282 311,980 
Supply & Service Contract 17,770 17,770 o o
Construction of power plant 51,342 18,670 32,046 3,597 
Service of land conversion 345 345  o o
Total 1,128,258 851,367 396,328 315,577 

b) Acquisitions

On 16 January 2020, the Combined Group entered into a share purchase agreement to acquire 100% of 
Zeini Solar (S) Pte Ltd. On 17 January 2020, JPY 72.5m was paid to the seller. The transaction is subject to 
WYfhU]b WcbX]h]cbg dfYWYXYbhg 'p=Jgq( ]bW`iX]b[ cVhU]b]b[ ZcfYgh dYfa]h- M\Y hfUbgUWh]cb kUg W`cgYX cb 05
January 2020 as all applicable CPs having been satisfied for the closing payment and the land acquisition 
payment. The management is of view that it is probable that the regulatory approval be obtained, hence the 
Group is committed to the remaining regulatory payment of JPY 1,227m to the seller. 

On 24 April 2020, the Combined Group entered into a share purchase agreement to acquire 100% of Yokji 
IZZg\cfY P]bX =c-+ FhX 'pRc_^]q(- Cb GUm 1/1/ UbX DibY 1/1/+ EKP 7//a kUg dU]X hc h\Y gY``Yf- M\Y
transaction was closed on 1 June 2020 as all applicable CPs having been satisfied for the sale and transfer 
of shares of Yokji. As part of the purchase consideration the Group has committed to the remaining 
contingent payments: 

- KRW 2,200m if a grid connection agreement is legally and effectively executed between Yokji and Korea 
Electric Power Corporation; 

- KRW 5,000m if Yokji has submitted a final and effective notice of the commencement of construction 
works to the competent Governmental Authority in relation to the Business. 

36 Related parties 

During the year, other than those disclosed elsewhere in the combined financial statements, there were no 
other significant transactions with related parties.  
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37 Significant acquisitions of assets and business

Asset Acquisitions

On 26 November 2020, the Combined Group entered into a Tokumei Kumiai ("TK") agreement to acquire 
100% TK interest of Amateras Solar GK, a solar renewable energy development company, for a total 
consideration of JPY5.0 billion (US$48 million) paid in cash. The assets in Amateras Solar GK largely 
consists of a ready-to-build solar project without any substantive process. 

On 10 September 2020, the Combined Group entered into a TK agreement to acquired 100% TK interest of 
SEJ III GK, a solar renewable energy development company, for a total consideration of JPY 2.0 billion 
(US$18.5 million), of which JPY 1.7 billion (US$16 million) was paid in cash and JPY 0.3 billion (US$3 million) 
is accrued as other payables. The assets in SEJ III GK largely consists of property, plant and equipment 
related to a solar project without any substantive process. 

The acquisition of Amateras Solar GK and SEJ III GK has been assessed and accounted for as acquisitions 
of assets in the financial statements by the Combined Group as they do not meet the definition of a business.  

Identifiable assets acquired and liabilities assumed: 

The following table summarises the recognised amounts of assets acquired and liabilities assumed at the 
date of acquisition for the asset acquisitions: 

Note 
Amateras Solar 

GK SEJ III GK Total 
JH#l,,, JH#l,,, JH#l,,,

Property, plant and equipment 5 38,275 4,005 42,280 
Right-of-use assets 6 263 4,291 4,554 
Intangible assets - Project-
related agreements & licences 7 49,912 15,844 65,756 
Prepayment and other assets o 282 282 
Trade and other receivables 1,586 310 1,896 
Cash and cash equivalents 1,489 3 1,492 
Trade and other payables o (1,568) (1,568) 
Loans and borrowings (a) (42,867) o (42,867) 
Lease liabilities (263) (4,082) (4,345) 
Total identifiable net assets 48,395 19,085 67,480 
Total Consideration 48,395 19,085 67,480 
- Paid in cash 48,395 16,096 64,491 
- Accrued consideration o 2,989 2,989 

Cash Consideration paid 48,395 16,096 64,491 
Less: Cash in acquired companies (1,489) (3) (1,492) 
Total net cash outflow 46,906 16,093 62,999 

(a) On 26 November 2020, the Combined Group also acquired a shareholder loan from the seller of 
Amateras Solar GK for US$ 42,867,000. This shareholder loan receivable is eliminated against 
rLoans and borrowingss acquired as part of the asset acquisition of Amateras Solar GK as the 
balances constitute an intercompany transaction for the Combined Group.  
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37 HWU\WTWQO\b OQ_cWaWbW]\a ]T OaaSba O\R PcaW\Saa &Q]\blR'

Business combination

On 5 August 2019, in line k]h\ h\Y =caV]bYX Afcidsg ghfUhY[]W [fckh\ cV^YWh]jY+ h\Y =caV]bYX Afcid
entered into a TK agreement to acquire 100% TK interest in KP Energy GK, a solar renewable energy 
development company for a total consideration of JPY3.9 billion (US$36.3 million). On 16 January 2020, 
control was assumed upon fulfilment of all conditions precedents and was consolidated as a subsidiary of 
the Combined Group. 

For the year ended 31 December 2020, KP Energy GK contributed revenue of US$10.7 million and profit of 
NL#0-4 a]``]cb hc h\Y =caV]bYX Afcidsg fYgi`hg- CZ h\Y UWei]g]h]cb \UX cWWiffYX cb 0 DUbiUfm 1/1/+
aUbU[YaYbh Ygh]aUhYg h\Uh h\Y =caV]bYX Afcidsg fYjYbiY would have been US$296.1 million, and 
combined profit for the year would have been US$42.4 million.  

Acquisition-related costs 

The Combined Group incurred acquisition-related costs of US$6.6 million on professional fees, including 
legal fees and brokera[Y ZYYg- M\YgY Wcghg \UjY VYYb ]bW`iXYX ]b rUWei]g]h]cb Wcghs ]b h\Y combined 
statement of comprehensive income.  

Identifiable assets acquired and liabilities assumed 

The following table summarises the recognised amounts of assets acquired and liabilities assumed at the 
date of acquisition. 

Group JH#l,,,

Initial cash consideration  35,784 
Total cash consideration 35,784 

Note JH#l,,,

Property, plant and equipment 5 55,220 
Right-of-use assets 6 14,349 
Intangible assets - Project-related agreements & licences 7 14,366 
Prepayment and other assets 173 
Trade and other receivables 6,163 
Cash and cash equivalent 7,952 
Lease liabilities (14,349) 
Loans and borrowings (42,055) 
Asset retirement obligation (2,390) 
Trade and other payables (12,322) 
Total identifiable net assets 27,107 

Cash Consideration paid 35,784 
Less: Cash in acquired company (7,952) 
Total net cash outflow 27,832 
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37 Significant acquisitions of OaaSba O\R PcaW\Saa &Q]\blR'

Measurement of fair values 

The valuation techniques used for measuring the fair value of material asset acquired were as follows:  

Assets acquired Valuation technique 

Property, plant and 
equipment 

Market comparison technique and cost technique:  

The valuation model considers market prices for similar items when they are 
available, and depreciated replacement cost when appropriate. Depreciated 
replacement cost reflects adjustments for physical deterioration as well as 
functional and economic obsolesces.  

Intangible assets Discounted cash flow model. 

Fair value measurement completed  

Cb h\Y =caV]bYX Afcidsg WcbXYbgYX ]bhYf]a Z]bUbW]U` ghUhYaYbhg Zcf h\Y g]l acbh\g YbXYX 2/ DibY 1/1/+
the fair value cZ EJ ?bYf[m AEsg ]bhUb[]V`Y UggYhg 'dckYf difW\UgY U[fYYaYbh( kUg XYhYfa]bYX
provisionally pending completion of an independent valuation. As at 31 December 2020, the valuation was 
completed and the acquisition date fair value of the intangible assets was US$14,366,000, resulting in the 
recognition of goodwill of US$8,949,000.  

Goodwill 

Goodwill arising from the acquisition has been recognised as follows: 

Group Note JH#l,,,

Total consideration transferred 35,784 
Fair value of identifiable net assets (27,107) 

Goodwill 7 8,677 

The goodwill is attributable mainly to synergies expected to be achieved from integrating the company into 
h\Y =caV]bYX Afcidsg Yl]gh]b[ gc`Uf fYbYkUV`Y YbYf[m Vig]bYgg- HcbY cZ h\Y [ccXk]`` fYWc[b]gYX ]g
expected to be deductible for tax purposes. 

38 Contingent liability

(i) Stand-by letter of credit 

In the period from December 2019 to December 2020, Vena Energy Holdings Ltd entered into several stand-
Vm `YhhYf cZ WfYX]h 'pL<F=q( UffUb[YaYbhg Vm XfUk]b[ cb Ub Yl]gh]b[ fYjc`j]b[ WfYX]h ZUW]`]hm- M\Y L<F= hchU``YX
to USD 41 million and expire over the period from October 2020 to July 2022. The SBLC bears an interest 
of LIBOR + 1.25% per annum (2019: LIBOR + 1.25% per annum). 

(ii) Guarantee on bond issuance 

On 27 February 2020, a subsidiary of the Combined Group, Vena Energy Capital Pte. Ltd., issued 
US$325,000,000 3.133 per cent. Notes due 2025 under the US$1,000,000,000 Global Medium Term Note 
Programme on the Singapore Stocks Exchange. The Notes will bear interest at the rate of 3.133 per cent. 
per annum from and including 26 February 2020, and interest will be payable semi-annually in arrears on 
26 February and 26 August in each year, commencing on 26 August 2020. The Notes will mature on 26 
February 2025. 

Vena Energy Holdings Ltd together with Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Ltd 
(as trustee for Zenith Japan Holdings Trust) act as guarantors for Vena Energy Capital Pte. Ltd. for this bond 
issuance. The due and punctual payment of all sums payable by Vena Energy Capital Pte. Ltd. from time to 
time in respect of the bond will be unconditionally and irrevocably guaranteed on a joint and several basis 
by the guarantors. 
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38 Subsequent events

(i) Proceeds on units issued 

The aggregate consideration of US$350,000,000 for the issuance of 350,000,000 units during the year 
was received by Zenith Japan Holdings Trust in February 2021. 

(ii) Amendment to existing revolving credit facilities agreement 

On 18 May 2021, Vena Energy Holdings Ltd, Vena Energy (Taiwan) Holdings Ltd, and Zenith Japan 
Bc`X]b[g Mfigh 'Wc``YWh]jY`m p<cffckYfgq( UaYbXYX UbX fYghUhYX h\Y hYfag cZ h\Y]f Yl]gh]b[ DJR22-3Vb
(approximately US$300m equivalent) corporate revolving credit facility (the pK=@q( UbX ]bW`iXYX U
sustainability-linked feature in the facility. 

The credit limit of the RCF was expanded to JPY52.8bn (approximately US$500m) and its tenor was 
extended to 36 months from the 2021 Amendment Effective Date of the amended and restated 
agreement. The margin of the RCF was also reduced from 1.25% to 0.95% with the potential to 
accomplish a further margin reduction if certain sustainability-related key performance indicators 
(KPIs) are jointly achieved, or a margin increase in case all the KPIs are jointly missed. 

As of the 2021 Amendment Effective Date of the amended and restated agreement, JPY14.0bn 
(approximately US$129.4m equivalent) will be drawn under the newly executed RCF and such 
proceeds will be used to fully prepay the outstanding corporate term loan of the same amount. 
Following the prepayment of the corporate term loan, the resulting principal amount of loans and 
borrowings held or guaranteed by the Borrowers will total to US$537.9m, including the outstanding 
revolving credit facility amount of JPY23.0bn (approximately US$212.9m equivalent) and the 
US$325m Euro Medium Term note issued by Vena Energy Capital Pte. Ltd. 
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?\RS^S\RS\b OcRWb]`ak `S^]`b

Member of the Company 
Vena Energy Holdings Ltd 

Report on the consolidated financial statements 

Opinion 

We have audited the accompanying consolidated financial statements of Vena Energy Holdings Ltd (the 
q=b`cTalr( TaW \gf fhUf\W\Te\Xf 'g[X qAebhcr), which comprise the consolidated statement of financial position 
of the Group and the statement of financial position of the Company as at 31 December 2020, the 
consolidated statements of comprehensive income, changes in equity and cash flows for the Group and the 
statements of comprehensive income, changes in equity and cash flows for the Company for the period then 
ended, and notes to the consolidated financial statements, including significant accounting policies as set 
out on pages FS1 to FS83. 

In our opinion, the accompanying consolidated financial statements of the Group present fairly, in all material 
respects, the consolidated financial position of the Group as at 31 December 2020, its consolidated financial 
performance, changes in equity and cash flows, and the financial position of the Company as at 31 
December 2020, its financial performance, changes in equity and cash flows for the year then ended in 
accordance with International Financial Reporting Standards 'qC@KLr). 

Basis for opinion 

PX VbaWhVgXW bhe ThW\g \a TVVbeWTaVX j\g[ CagXeaTg\baT_ LgTaWTeWf ba ;hW\g\aZ 'qCL;fr(- Ihe eXfcbaf\U\_\g\Xf
under those standards are further described in the ;hW\gbefr responsibilities for the audit of the financial 
statements section of our report. We are independent of the Company in accordance with the Accounting 
and Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and 
;VVbhag\aZ ?ag\g\Xf 'q;=K; =bWXr( gbZXg[Xe j\g[ g[X Xg[\VT_ eXdh\eX`Xagf g[Tg TeX eX_XiTag to our audit of 
the consolidated  financial statements in Singapore, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ACRA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matter _ basis of accounting and restriction on distribution and use 

We draw attention to Note 2 to the consolidated financial statements, which describes the basis of 
preparation. Our report is provided in accordance with the terms of our engagement. Our work was 
undertaken so that we might report to you on the consolidated financial statements for the purpose of a 
potential bond issuance and reporting to external counterparties for existing bonds issued and for no other 
purpose. Our report will be made available by you to the bond holders and the potential bond investors for 
their information only. We do not assume responsibility to anyone other than the Company for our work, for 
our report, or for the conclusions we have reached in our report. Our opinion is not modified in respect of 
this matter. 

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with IFRS, and for such internal controls as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Aebhcrf ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so.  

The Board of Directors are responsible for overseeing the =b`cTalrf financial reporting process. 
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The accompanying notes form an integral part of these financial statements. 

Statements of financial position 
As at 31 December 2020 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Assets 
Property, plant and equipment 4 832,765 772,244 n n
Right-of-use assets 5 34,834  27,194 n n
Intangible assets 6 1,089,835  1,102,733 n n
Investment in subsidiaries 7 n n 1,857,956 1,906,256 
Equity-accounted investees 8 383,796 367,015 n n
Other investments 9 26,340 26,443 n n
Deferred tax assets 10 8,508 21,074 n n
Loans receivables 11 419,908 575,398 213,098 508,665 
Derivative assets 12 176,353  117,992 n n
Trade and other receivables 14 1,622 n n n
Prepayment and other assets 13 16,200  14,636 n n
Non-current assets 2,990,161 3,024,729 2,071,054 2,414,921 

Loans receivables 11 23,167 3,680 2,224 981 
Trade and other receivables 14 157,336 135,185 2,287 2,169 
Prepayment and other assets 13 7,817  4,125 5 n
Derivative assets 12 7,379 3,888 1,350 n
Cash and cash equivalents 15 208,841  188,618 75,603 23,318 
Asset held for sale n 7,638 n n
Current assets 404,540 343,134 81,469 26,468 

Total assets 3,394,701 3,367,863 2,152,523 2,441,389 

Equity 
Equity contribution 16 1,566,719 1,690,245  1,566,719 1,690,245 
Accumulated profits/(losses) 63,718 17,343 5,358 (2,084) 
Reserves 17 67,050 29,984 50,000 65,674 
Equity attributable to owner 

of the Company 1,697,487 1,737,572 1,622,077 1,753,835 
Non-controlling interests 35 81,020 79,620 n n
Total equity 1,778,507 1,817,192 1,622,077 1,753,835 

Liabilities
Loans and borrowings 18 1,367,218 1,323,054 502,075 617,257 
Employee benefits 716  110 n n
Derivative liabilities 12 28,342  13,183 n n
Lease Liabilities 18 24,462 17,817  n n
Asset retirement obligation 19 9,883  2,441 n n
Trade and other payables 20 3,223  n n n
Deferred tax liabilities 10 17,186 33,496 n n
Non-current liabilities 1,451,030 1,390,101 502,075 617,257 

Loans and borrowings 18 78,362 64,382 18,227 1,817 
Derivative liabilities 12 6,957 2,501 3,718 191 
Lease Liabilities 18 4,132 3,284 n n
Trade and other payables 20 75,223 89,950 6,426 68,289 
Current tax liabilities 490  453 n n
Current liabilities 165,164 160,570 28,371 70,297 

Total liabilities 1,616,194 1,550,671 530,446 687,554 

Total equity and liabilities 3,394,701 3,367,863 2,152,523 2,441,389 
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The accompanying notes form an integral part of these financial statements. 

Statement of comprehensive income
Year ended 31 December 2020 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Dividend income n n 26,099 1,846 
Sale of energy 177,923  187,048 n n
Service concession 

income 303  35,621  n n
Fee income 51,163  36,933 n n
Total revenue 21 229,389  259,602 26,099 1,846 

Other income 22 5,374 4,227 n n

Cost of service 
concession income (303) (35,621) n n

Operating costs 23 (33,027) (27,408) n n
Shared services costs 24 (60,211) (52,535) (383) (484) 
Development costs 25 (1,582) (462) n n
Depreciation expense 4,5 (39,423) (35,984) n n
Amortisation expense 6 (28,188) (26,601) n n
Results from operating 

activities (162,734) (178,611) (383) (484) 

Finance income 26 18,414  29,120  2,186 18,511 
Finance costs 26 (78,240) (100,529) (7,498) (40,265) 
Change in fair value of 

financial instruments 
at FVTPL 27 25,960 56,369 (2,307) (4,701) 

Foreign exchange 
profit/(loss) 10,425  (8,103) (12,865) (181) 

Net finance costs (23,441) (23,143) (20,484) (26,636) 

Write off of property, 
plant and equipment 4 (169) (20) n n

Impairment loss on 
property, plant and 
equipment 4 (593) n n n

Net Impairment loss 
(recognised)/reversed 
on financial assets 30 (6,031) (8,585) 2,210 (437) 

Impairment loss on asset 
held for sale n (4,234) n n

Loss on disposal of 
investment (1,280) (157) n n

Share of net profit/(loss) 
of equity-accounted 
investees, net of tax 8 17,207 (5,875) n n

Profit/(loss) before tax 28 57,722 43,204 7,442 (25,711) 
Tax expense 29 (2,287) (8,954) n n
Profit/(loss) for the year 55,435 34,250 7,442 (25,711) 

Profit attributable to:
Owners of the Company 46,375 24,833 
Non-controlling interests 35 9,060 9,417 

55,435 34,250 
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The accompanying notes form an integral part of these financial statements. 

HbObS[S\b ]T Q][^`SVS\aWdS W\Q][S &Q]\bkR'
Year ended 31 December 2020 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Other comprehensive 

income 
Items that will not be 

reclassified to 
profit/(loss) 

Remeasurement of defined 
benefit plan (123) (18) n n

Related tax 29 14 2 n n
(109) (16) n n

Items that are or may  
be reclassified 
subsequently to  
profit/(loss) 

Foreign currency translation 
differences 34,569 10,689 n n

Equity-accounted investees 
n share of OCI 8 18,715  8,709 n n

Foreign currency translation 
differences on disposal 
of equity-accounted 
investee reclassified to 
profit/(loss) 27 n n n

Other comprehensive 
income for the year 53,202 19,382 n n

Total comprehensive 
income/(loss) for the 
year 108,637 53,632 7,442 (25,711) 

Total comprehensive 
income attributable to: 

Owner of the Company 99,115 41,416 
Non-controlling interests 35 9,522 12,216 

108,637 53,632 
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Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS6

The accompanying notes form an integral part of these financial statements. 

Statement of changes in equity &Q]\bkR'
Year ended 31 December 2020 

Note 
Equity 

contribution 
Other 

reserves 
Accumulated 

profits Total 
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Company

At 1 January 2020 1,690,245 65,674 (2,084) 1,753,835 

Total comprehensive income for the 
year

Profit for the year n n 7,442 7,442 

Transactions with owners, recognised 
directly in equity 

Contributions by and distributions to 
owners 

Issue of share capital  16 15,674 n 15,674 
Conversion of advance from immediate 

holding company 16 n (15,674) (15,674) 
Repurchase of shares 16 (139,200) n n (139,200) 
Total contributions by and 

distributions to owners/Total 
transactions with owners (123,526) (15,674) 7,442 (131,758) 

At 31 December 2020 1,566,719 50,000 5,358 1,622,077 

1 January 2019 1,690,245 65,674 23,627 1,779,546 

Total comprehensive income for the 
year

Profit for the year n n (25,711) (25,711) 

At 31 December 2019 1,690,245 65,674 (2,084) 1,753,835 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS7

The accompanying notes form an integral part of these financial statements. 

Statement of cash flows  
Year ended 31 December 2020 

Note 2020 2019
Group JH#k,,, JH#k,,,

Cash flows from operating activities
Profit before tax 57,722 43,204 
Adjustments for: 
Depreciation expense 4, 5 39,423  35,984 
Amortisation expense 6 28,188  26,601 
Finance income  26 (18,414) (29,120) 
Finance costs 26 78,240 100,529 
Unrealised change in fair value of financial instruments 27 (25,960) (56,369) 
Unrealised foreign exchange loss 1,582 7,331 
Impairment loss on property, plant and equipment 4 593 n
Write off of property, plant and equipment 4 169  20 
Impairment losses on financial assets 30 6,031 8,585 
Impairment loss on asset disposal 435 4,234 
Share of net profit of equity-accounted investees, net of tax 8 (17,207) 5,875 

150,802 146,874 
Changes in: 
- Trade and other receivables (23,845) (1,503) 
- Prepayments and other assets (4,981) (10,437) 
- Trade and other payables (13,260) (1,174) 
- Provisions and employee benefits 601  (81) 
Cash generated from operating activities 109,317 133,679 
Tax paid (5,451) (3,677) 
Net cash from operating activities 103,866 130,002 

Cash flows from investing activities
Purchase of property, plant and equipment (85,898) (32,242) 
Development expenditures under service concession 

arrangement 6 (303) (34,861) 
Acquisition of interest in equity-accounted investees 8 (793) (3,658) 
Proceeds from disposal of interest in equity-accounted 

investee 300 n
Additions of project-related agreements and licences 6 (569) n
Purchases of equity investments (3,477) n
Disposal of debt instruments 1,800 n

Proceeds from disposal of financial instruments 134 (4,351) 
Disbursement of loan to related parties (552,010) (262,470) 
Proceeds from repayment of loan receivables from related 

parties 700,626 143,036 
Proceeds from repayment of loan receivables from equity-

accounted investees 6,532 n
Proceeds from transaction related to loan receivables from 

related parties 1,864 n
Distributions from equity-accounted investees 8 19,867 99,891 
Interest received 7,769 19,744 
Deposits (pledged)/unpledged 15 (36,455) 21,608 
Net cash from/(used) in investing activities 59,387 (53,303) 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS8

The accompanying notes form an integral part of these financial statements. 

Statement of cash flows &Q]\bkR'
Year ended 31 December 2020 

Note 2020 2019
Group JH#k,,, JH#k,,,

Cash flows from financing activities
Repurchase of ordinary shares 16 (139,200) n
Proceeds from drawdown of loans and borrowings 678,707 179,867 
Proceeds from issuance of Euro Medium Term Note 325,000 n
Repayment of loans and borrowings (970,950) (283,100) 
Payment of transaction costs related to loans and borrowings (4,867) (5,325) 
Payment of transaction costs related to Euro Medium Term 

Note (3,938) n
Payment of lease liabilities (5,724) (3,751) 
Interest paid for loans and borrowings (61,498) (81,408) 
Net interest received for derivatives 2,969  n
Dividends paid to non-controlling interests 35 (8,122) (7,023) 
Net cash used in financing activities (187,623) (200,740) 

Decrease in cash and cash equivalents (24,370)  (124,041) 
Cash and cash equivalents at 1 January 154,029 270,925 
Effect of exchange rate fluctuations on cash held 2,306  7,145 
Cash and cash equivalents at 31 December 15 131,965 154,029 

Significant non-cash transaction 

M[X eXcTl`Xag bY g[X =b`cTalrf \ageTZebhc _bTa WhX Yeb` eX_TgXW cTegl+ OXaT ?aXeZl 'MT\jTa( Bb_W\aZf
FgW 'oO?MBFp(+ T`bhag\aZ gb NL#18+115+302 '1/089 H\_( jTf `TWX Ul g[X =b`cTalrf W\eXVg fhUf\W\Tel+
Vena Energy Capital Pte Ltd, and off set via an intragroup loan to VETHL of an equivalent amount.  

On 20 April 2020, the amount of US$15,674,240 in capital reserves has been converted into 15,674,240 
shares at a par value of US$0.01 each and a share premium of US$15,517,497. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS9

The accompanying notes form an integral part of these financial statements. 

Company statement of cash flows 
Year ended 31 December 2020 

Note 2020 2019
Company JH#k,,, JH#k,,,

Cash flows from operating activities
Profit before tax 7,442 (25,711) 
Adjustments for: 
Dividend income (26,099) (1,846) 
Finance income 26 (2,186) (18,511) 
Finance costs  26 7,498 40,265 
Unrealised change in fair value of financial derivatives 2,307 4,701 
Impairment losses on trade and other receivables 30 (2,210) 437 
Unrealised foreign exchange loss 14,271  962 

1,023  297 
Changes in: 
- Trade and other receivables (114) (2,178) 
- Trade and other payables (378) 2,880 
Net cash (used in)/from operating activities 531  999 

Cash flows from investing activities
Capital injection on subsidiaries (78,273) n
Distribution from subsidiaries: 
- Dividend received  26,099  1,846 
- Return of capital  65,088  7,485 
Advances to subsidiary n (86,378) 
Advances from subsidiary n 173,976 
Disbursement of loan to related parties (424,144) (262,470) 
Proceeds from repayment of loan receivables from related 

parties  729,852  126,974 
Disposal of financial instruments (130) (4,351) 
Interest received 32 9,287 
Net cash from/(used in) investing activities 318,524 (33,631) 

Cash flows from financing activities
Repurchase of ordinary shares (139,200) n
Proceeds from drawdown of loan and borrowings: 
- Revolving credit facility 507,833 115,420 
- Intercompany loan 186,321 1,580 
Repayment of loan and borrowings: 
- Revolving credit facility (484,908) (200,409) 
- Term loan (336,056) n
Payment of transaction costs related to loans and borrowings (2,787)  (3,467) 
Interest paid on: 
- Intercompany loan (1,220) n
- Term loan (3,934) (24,273) 
Deposit pledged 15 n 20,214 
Net cash used in financing activities (273,951)  (90,935) 

Net Increase/(decrease) in cash and cash equivalents 45,104  (123,567) 
Cash and cash equivalents at 1 January 23,318 144,386 
Effect of exchange rate fluctuations on cash held 7,181  2,499 
Cash and cash equivalents at 31 December 15 75,603 23,318 

Significant non-cash transaction 

During the year, the Company extinguished part of amount due to its wholly owned subsidiary, Vena Energy 
Ltd, amounting to US$61 million (2019: Nil) by reducing share premium contribution. 

On 20 April 2020, the amount of US$15,674,240 in capital reserves has been converted into 15,674,240 
shares at a par value of US$0.01 each and share premium of US$15,517,497. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0
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Notes to the financial statements 

These notes form an integral part of the financial statements. 

The financial statements were authorised for issue by the Board of Directors on $% &'( $"$#!

1 Domicile and activities 

Vena Energy Holdings Ltd (the qCompanyr) is incorporated in the Cayman Islands and has its registered 
office at Maples Corporate Services Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104, 
Cayman Islands. 

The financial statements of the Group as at and for the year ended 31 December 2020 comprise the 
Company and its subsidiaries (together referred to as the qGroupr TaW \aW\i\WhT__l Tf qGroup entitiesr) and 
g[X Aebhcrf \agXeXfg \a Xdh\gl-accounted investees. 

The principal activity of the Group is that of developer, owner and operator of renewable energy assets in 
Asia Pacific. 

The immediate holding company and ultimate controlling company of the Group as at 31 December 2020 
are GIP Zenith Ltd and Global Infrastructure Investors III, LLC respectively, of which the former is 
incorporated in the Cayman Islands and the latter is incorporated in Delaware, U.S.A. 

2 Basis of preparation 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with International Financial Reporting 
LgTaWTeWf 'qIFRSr).  

2.2 Basis of measurement 

The financial statements have been prepared on the historical cost basis except as otherwise described in 
the notes below. 

2.3 Functional and presentation currency 

Items included in the financial statements of each of the Group entity are measured using the currency of 
the primary economic environment in which the entity operates (the qfunctional currencyr). The financial 
statements are presented in United States dollars 'qNL$r) which is the Companyrf ceXfXagTg\ba VheeXaVl and 
rounded to the nearest thousand, unless otherwise stated. 

2.4 Use of estimates and judgements 

The preparation of the financial statements in conformity with IFRS requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimates are revised and in any future periods affected.  

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a 
material adjustment to the carrying amounts of assets and liabilities within the next financial year are included 
in the following notes:

Note 6 n impairment test of intangible assets and goodwill: key assumptions underlying recoverable 
amounts; 

Note 30 n measurement of expected credit loss (ECL) allowance for trade receivables and contract assets: 
key assumptions in determining the weighted-average loss rate; 

Note 31 n valuation of financial instruments held at fair value through profit or loss. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0
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2 BaaWa ]T ^`S^O`ObW]\ &Q]\bkR'

2.4 JaS ]T SabW[ObSa O\R XcRUS[S\ba &Q]\bkR'

Measurement of fair values 

; ah`UXe bY g[X Aebhcrf TVVbhag\aZ cb_\V\Xf TaW W\fV_bfheXf eXdh\eX g[X `XTfheX`Xag bY YT\e iT_hXf+ Ybe
both financial and non-financial assets and liabilities. 

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as 
possible.  Fair values are categorised into different levels in a fair value hierarchy based on the inputs used 
in the valuation techniques as follows: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.  

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement (with Level 3 being the 
lowest). 

The Group recognises transfers between levels of the fair value hierarchy as of the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included in Note 31 Financial 
instruments. 

2.5 Changes in accounting policies  

New standards and amendments 

The Group has applied the following IFRSs, amendments to and interpretations of IFRS for the first time for 
the annual period beginning on 1 January 2020: 

� Amendments to References to Conceptual Framework in IFRS Standards 

� Definition of a Business (Amendments to IFRS 3) 

� Definition of Material (Amendments to IAS 1 and 8) 

� Interest Rate Benchmark Reform (amendments to IFRS 9 Financial Instruments and IFRS 7 Financial 
Instruments: Disclosures)  

The application of these amendments to standards and interpretations does not have a material effect on 
the financial statements. 

3 Significant accounting policies 

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements, except as explained in note 2.5, which addresses changes in accounting policies.  

3.1 Basis of consolidation 

(i) Business combinations 

The Group accounts for business combinations using the acquisition method when control is transferred to 
the Combined Group. In applying the acquisition method, the consideration transferred in the acquisition is 
generally measured at fair value, as are the identifiable net assets acquired. Any goodwill that arises is 
tested annually for impairment. Any gain on a bargain purchase is recognised in profit or loss immediately. 
Transaction costs are expensed as incurred, except if related to the issue of debt or equity securities. 
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(i) 2ZXNSJXX HTRGNSFYNTSX $HTSY`I%

In determining whether a particular set of activities and assets constitutes a business, the Group assesses 
whether the set of assets and activities acquired includes, at a minimum, an input and substantive process 
and whether the substantive process significantly contributes to the ability to create outputs. 

The Group has an option gb Tcc_l T qVbaVXageTg\ba gXfgr g[Tg cXe`\gf T f\`c_\Y\XW TffXff`Xag bY j[Xg[Xe Ta
acquired set of activities and assets is not a business. The optional concentration test is met if substantially 
all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of 
similar identifiable assets. 

The Group measures goodwill at the date of acquisition as: 

� the fair value of the consideration transferred; plus 

� the recognized amount of any NCI in the acquiree; plus 

� if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the 
acquiree, over the net recognized amount (generally fair value) of the identifiable assets acquired and 
liabilities assumed. Any goodwill that arises is tested annually for impairment. 

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.  

The Group recognises goodwill on a provisional basis if the initial accounting for a business combination is 
incomplete by the end of the reporting period in which the combination occurs. During the measurement 
period, such provisional amounts are retrospectively adjusted from the acquisition date to reflect new 
information obtained about facts and circumstances that existed as of the acquisition date. The 
measurement period shall not exceed one year from the acquisition date.  

The consideration transferred does not include amounts related to the settlement of pre-existing 
relationships. Such amounts are generally recognised in profit or loss. 

Any contingent consideration payable is recognised at fair value at the date of acquisition and included in 
the consideration transferred. If the contingent consideration that meets the definition of a financial 
instrument is classified as equity, it is not remeasured and settlement is accounted for within equity. 
Otherwise, other contingent consideration is remeasured at fair value at each reporting date and subsequent 
changes to the fair value of the contingent consideration are recognised in profit or loss. 

H=C g[Tg TeX ceXfXag bjaXef[\c \agXeXfgf TaW Xag\g_X g[X\e [b_WXef gb T cebcbeg\baTgX f[TeX bY g[X TVdh\eXXrf
net assets in the event of liquidation are `XTfheXW X\g[Xe Tg YT\e iT_hX be Tg g[X H=Crf cebcbeg\baTgX f[TeX bY
g[X eXVbZa\fXW T`bhagf bY g[X TVdh\eXXrf \WXag\Y\TU_X aXg TffXgf+ Tg g[X WTgX bY TVdh\f\g\ba- M[X `XTfheX`Xag
basis taken is elected on a transaction-by-transaction basis. All other NCI are measured at acquisition-date 
fair value, unless another measurement basis is required by IFRSs. 

Costs related to the acquisition, other than those associated with the issue of debt or equity investments, 
that the Group incurs in connection with a business combination are expensed as incurred. 

=[TaZXf \a g[X Aebhcrf \agXeXfg \a T fhUf\W\Tel g[Tg Wb abg eXfh_g \a T _bff bY Vbageb_ TeX TVVbhagXW Ybe Tf
equity transactions. 

(ii) Subsidiaries  

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has 
rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power over the entity. The financial statements of subsidiaries are included in the financial 
statements from the date that control commences until the date that control ceases. 

The accounting policies of subsidiaries have been changed when necessary to align them with the policies 
adopted by the Group. Losses applicable to non-controlling interest (the qNCIr) in a subsidiary are allocated 
to the NCI even if doing so causes the NCI to have a deficit balance. 
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(iii) Interest in associates (equity accounted investees)

The Group accounts for indirectly held interests in subsidiaries through equity accounted investees by 
\aV_hW\aZ fhV[ \agXeXfgf \a g[X cTeXagrf f[TeX j[Xa WXgXe`\a\aZ g[X cXeVXagTZX bY \agXeXfg Tgge\UhgTU_X gb
NCI. 

Associates are those entities in which the Group has significant influence, but not control or joint control, 
over the financial and operating policies of these entities.  Significant influence is presumed to exist when 
the Group holds 20% or more of the voting power of another entity. 

Investments in associates are accounted for using the equity method.  They are recognised initially at cost, 
which includes transaction costs.  Subsequent to initial recognition, the financial statements include the 
Aebhcrf f[TeX bY g[X cebY\g be _bff TaW bg[Xe Vb`ceX[Xaf\iX \aVb`X 'qI=Cr( bY TffbV\TgXf+ TYgXe TW]hfg`Xagf
to align the accounting policies with those of the Group, from the date that significant influence or joint control 
commences until the date that significant influence or joint control ceases. 

P[Xa g[X Aebhcrf f[TeX bY _bffXf XkVXXWf \gf \agXeXfg \a Ta TffbV\TgX+ g[X VTeel\aZ T`bhag bY g[X \aiXfg`Xag+
together with any long-term interests that form part thereof, is reduced to zero, and the recognition of further 
losses is discontinued except to g[X XkgXag g[Tg g[X Aebhc [Tf Ta bU_\ZTg\ba gb YhaW g[X \aiXfgXXrf bcXeTg\baf
or has made payments on behalf of the investee. 

(iv) Loss of control 

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary 
and any related NCI and other components of equity. Any resulting gain or loss is recognised in profit or 
loss. Any interest retained in the former subsidiary is measured at fair value when control is lost.  

(v) Transactions eliminated on consolidation 

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated in preparing the financial statements. Unrealised gains arising from transactions 
with equity-TVVbhagXW \aiXfgXXf TeX X_\`\aTgXW TZT\afg g[X \aiXfg`Xag gb g[X XkgXag bY g[X Aebhcrf \agXeXfg
in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent 
that there is no evidence of impairment. 

(vi) Subsidiaries and associates in the separate financial statements  

CaiXfg`Xag \a fhUf\W\Te\Xf TaW TffbV\TgXf TeX fgTgXW \a g[X =b`cTalrf fgTgX`Xag bY Y\aTaV\T_ cbf\g\ba Tg Vbfg
less accumulated impairment losses. 

3.2 Foreign currency 

(i) Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of Group entities at 
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign 
currencies at the end of the reporting period are retranslated to the functional currency at the exchange rate 
at that date. The foreign currency gain or loss on monetary items is the difference between the amortised 
cost in the functional currency at the beginning of the year, adjusted for effective interest and payments 
during the year, and the amortised cost in foreign currency translated at the exchange rate at the end of the 
year. 

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are 
retranslated to the functional currency at the exchange rate at the date that the fair value was determined. 
Non-monetary items in a foreign currency that are measured in terms of historical cost are translated using 
the exchange rate at the date of the transaction.  

Foreign currency differences arising on retranslation are recognised in profit or loss. 
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(ii) Foreign operations 

The assets and liabilities of foreign operations, excluding goodwill and fair value adjustments arising on 
acquisition, are translated to US$ at exchange rates at the reporting date. The income and expenses of 
foreign operations are translated to US$ at monthly average exchange rate. Goodwill and fair value 
adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of the foreign 
operation and are translated at the exchange rates at the reporting date.  

Foreign currency differences are recognised in OCI and presented in the foreign currency translation reserve 
(translation reserve) in equity. However, if the foreign operation is a non-wholly-owned subsidiary, then the 
relevant proportionate share of the translation difference is allocated to the NCI. When a foreign operation 
is disposed of such that control, significant influence or joint control is lost, the cumulative amount in the 
translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain or loss 
on disposal. When the Group disposes of only part of its interest in a subsidiary that includes a foreign 
operation while retaining control, the relevant proportion of the cumulative amount is reattributed to NCI. 
When the Group disposes of only part of its investment in an associate or joint venture that includes a foreign 
operation while retaining significant influence or joint control, the relevant proportion of the cumulative 
amount is reclassified to profit or loss. 

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned 
nor likely to occur in the foreseeable future, foreign exchange gains and losses arising from such a monetary 
item that are considered to form part of a net investment in a foreign operation are recognised in OCI, and 
are presented in the translation reserve in equity. 

3.3 Property, plant and equipment 

(i) Recognition and measurement 

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes: 

� the cost of materials and direct labour; 
� any other costs directly attributable to bringing the assets to a working condition for their intended use; 
� when the Group has an obligation to remove the asset or restore the site, an estimate of the costs of 

dismantling and removing items and restoring the site on which they are located; and 
� capitalised borrowing costs. 

General and specific borrowing costs directly attributable to the acquisition, construction or production of 
qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation.  

When parts of an item of property, plant and equipment have different useful lives, they are accounted for 
as separate items (major components) of property, plant and equipment. 

(ii) Subsequent costs 

The cost of replacing a component of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the component will flow 
to the Group, and its cost can be measured reliably. The carrying amount of the replaced component is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in profit 
or loss as incurred. 
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3.3 Property, plant and S_cW^[S\b &Q]\bkR'

(iii) Depreciation 

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated useful 
lives of each component of an item of property, plant and equipment. Leased assets are depreciated over 
the shorter of the lease term and their useful lives unless it is reasonably certain that the Group will obtain 
ownership by the end of the lease term. Freehold land is not depreciated. 

Depreciation is recognised from the date that the property, plant and equipment are installed and are ready 
for use, or in respect of internally constructed assets, from the date that the asset is completed and ready 
for use. 

The estimated useful lives of property, plant and equipment are as follows: 

Building and leasehold improvements 25 years 
Electric generator equipment 20-30 years 
Vehicles 5 years 
Computers, fittings and fixture and office equipment 3-5 years 

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

No depreciation is provided for plants under construction. 

3.4 Intangible assets and goodwill 

(i) Goodwill 

AbbWj\__ eXceXfXagf g[X XkVXff bY g[X Vbfg bY TVdh\f\g\ba biXe g[X YT\e iT_hX bY g[X Aebhcrf f[TeX bY g[X aXg
identifiable assets, liabilities and contingent liabilities acquired at the date of acquisition. Goodwill acquired 
in business combinations is not amortised but tested for impairment annually and whenever there is an 
indication that the goodwill may be impaired. Any impairment is recognised immediately in profit or loss and 
is not subsequently reversed. Goodwill on acquisitions of subsidiaries is included in intangible assets. 

Goodwill is allocated to cash-generating units (qCGUsr) for the purpose of impairment testing. 

(ii) Project-related agreements and licences 

Project-related agreements and licences include the following items: 

� licences, permits and approvals to develop and operate an energy project, including governmental 
authorisations; land rights and environmental consents; 

� connection rights; and 
� power purchase agreements. 

Project-related agreements and licences are carried at cost less accumulated amortisation and impairment 
expenses. Amortisation is calculated using the straight-line method to allocate the cost over their estimated 
useful lives, which are based on the useful life of the related wind or solar assets. 

(iii) Service concession intangible assets 

Service concession intangible assets represent intangible asset arising from a service concession 
arrangement when it has a right to charge the grantor for the provision of electricity. 

Service concession intangible assets with finite useful lives are measured at cost less accumulated 
amortisation and impairment losses. These are amortised in the profit or loss on a straight-line basis over 
their estimated useful lives of 20 to 30 years, from the date on which assets are available for use.  
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3.4 Intangible assets and goodwill &Q]\bkR'

(iv) Amortisation 

Amortisation is calculated based on the cost of the asset, less its residual value. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible 
assets, other than goodwill, from the date that they are available for use. The estimated useful lives for the 
current and comparative years are as follows: 

� Power purchase agreements 10-30 years 

Amortisation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

3.5 Financial instruments 

(i) Recognition and initial measurement 

Non-derivative financial assets and financial liabilities 

Trade receivables and debt investments issued are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Group becomes a party to the 
contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured 
at the transaction price. 

(ii) Classification and subsequent measurement  

Non-derivative financial assets 

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI n debt 
investment; FVOCI n equity investment; or FVTPL. 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on 
the first day of the first reporting period following the change in the business model. 

Financial assets at amortised cost 

A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

Debit investments at FVOCI 

A debt investment is measured at FVOCI if it meets both the following conditions and is not designated as 
at FVTPL: 

- it is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and  

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 
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(ii) Classification and subsequent RJFXZWJRJSY $HTSY`I%

Equity investments at FVOCI 

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to 
ceXfXag fhUfXdhXag V[TaZXf \a g[X \aiXfg`Xagrf YT\e iT_hX \a I=C- M[\f X_XVg\ba \f `TWX ba Ta investment-
by-investment basis. 

Financial assets at FVTPL 

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured 
at FVTPL. This includes all derivative financial assets.  

In addition, on initial recognition, the Group may irrevocably designate a financial asset that otherwise meets 
the requirements to be measured at amortised cost of at FVOCI as at FVTPL if doing so eliminates or 
significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets S Business model assessment 

The Group makes an assessment of the objective of the business model in which a financial asset is held at a 
portfolio level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes: 

n the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
include whether managementrs strategy focuses on earning contractual interest income, maintaining a 
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cashflows through the sale of the assets; 

n how the performance of the portfolio is evaluated and reported to the Grouprs management; 
n the risks that affect the performance of the business model (and the financial assets held within that 

business model) and how those risks are managed; 
n how managers of the business are compensated n e.g. whether compensation is based on the fair value 

of the assets managed or the contractual cashflows collected; and 
n the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 

and expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Grouprs continuing recognition of the assets.
Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value 
basis are measured at FVTPL. 

Financial assets i Assessment whether contractual cashflows are solely payments of principal 
and interest 

For the purposes of this assessment, qprincipalr is defined as the fair value of the financial asset on initial 
recognition. qInterestr is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

In assessing whether the contractual cashflows are solely payments of principal and interest, the Group 
considers the contractual terms of the instrument. This includes assessing whether the financial asset 
contains a contractual term that could change the timing or amount of contractual cashflows such that it would 
not meet this condition. In making this assessment, the Group considers: 

n contingent events that would change the amount or timing of cashflows 
n terms that may adjust the contractual coupon rate, including variable)rate features; 
n prepayment and extension features; and 
n gXe`f g[Tg _\`\g g[X Aebhcrf V_T\` gb cashflows from specified assets (e.g. non)recourse features). 
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(ii) 3QFXXNKNHFYNTS FSI XZGXJVZJSY RJFXZWJRJSY $HTSY`I%

Financial assets i Assessment whether contractual cashflows are solely payments of principal 
and interSab &Q]\bkR'

A prepayment feature is consistent with the solely payments of principal and interest criterion if the 
prepayment amount substantially represents unpaid amounts of principal and interest on the principal amount 
outstanding, which may include reasonable compensation for early termination of the contract.  

Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a feature 
that permits or requires prepayment at an amount that  substantially represents the contractual par amount 
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature is insignificant 
at initial recognition. 

The following accounting policies apply to the subsequent measurement of financial assets: 

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and 
losses, including any interest or dividend income, are recognised in profit 
or loss. 

Financial assets at 
amortised cost 

These assets are subsequently measured at amortised cost using the 
effective interest method. The amortised cost is reduced by impairment 
losses. Interest income, foreign exchange gains and losses and 
impairment are recognised in profit or loss. Any gain or loss on 
derecognition is recognised in profit or loss. 

Debt investment at FVOCI These assets are subsequently measured at fair value. Interest income 
calculated using the effective interest method, foreign exchange gains and 
losses and impairment are recognised in profit or loss. Other net gains and 
losses are recognised in OCI. On derecognition, gain and losses 
accumulated in OCI are reclassified to profit or loss. 

Equity investments at 
FVOCI 

These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net gains 
and losses are recognised in OCI and are never reclassified to profit or 
loss. 

Financial liabilities 

The Group classifies its financial liabilities, other than financial guarantees and loan commitments, as 
measured at amortised cost or FVTPL. 

Non-derivative financial liabilities: Classification, subsequent measurement and gains and losses  

Financial  liabilities  are classified  as  measured  at  amortised cost  or  FVTPL.  A  financial  liability  is 
classified as at FVTPL if it is classified as held-for-trading or it is designated as such on initial recognition. 
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest 
expense, are recognised in profit or loss. Directly attributable transaction costs are recognised in profit or 
loss as incurred. 

Other financial liabilities are initially measured at fair value less directly attributable transaction costs. They 
are subsequently measured at amortised cost using the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in profit or loss. 
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(iii) Derecognition 

Financial assets 

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, 
or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which 
substantially all the risks and rewards of ownership of the financial asset are transferred or in which the 
Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not 
retain control over the transferred asset.  

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 
amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration received 
(including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss that 
had been recognised in OCI is recognised in profit or loss.  

Financial liabilities 

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. 

(iv) Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the Condensed Statement 
of Financial Position when, and only when, the Group currently has a legally enforceable right to set off the 
amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability 
simultaneously. 

(v) Derivative financial instruments and hedge accounting  

The Group holds derivative financial instruments to manage its foreign currency and interest rate risk 
exposures.  

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured 
at fair value, and changes therein are generally recognised in profit or loss. 

3.6 Cash and cash equivalents 

Cash and cash equivalents comprise cash balances and short-term deposits with maturities of three months 
or less from the date of acquisition that are subject to an insignificant risk of changes in their fair value and 
are used by the Group in the management of its short-term commitments. For the purpose of the statement 
of cash flows, pledged deposits are excluded whilst bank overdrafts that are repayable on demand and that 
Ybe` Ta \agXZeT_ cTeg bY g[X Aebhcrf VTf[ `TaTZX`Xag TeX \aV_hWXW \a VTf[ TaW VTf[ equivalents. 

3.7 Share capital 

Ordinary shares 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares 
are recognised as a deduction from equity, net of any tax effects. 

Share premium 

Share premium represents the excess amounts over the par value of each ordinary share issued and are 
V_Tff\Y\XW Tf oXdh\gl Vbage\Uhg\bap-

Share repurchase 

When shares recognised as equity are repurchased, the amount of the consideration paid, which includes 
directly attributable costs, is recognised as a deduction from equity. Repurchased shares are classified as 
ordinary shares and are presented haWXe oequigl Vbage\Uhg\bap. When repurchased shares shares are sold 
or reissued subsequently, the amount received is recognised as an increase in equity and the resulting 
surplus or deficit on the transaction is presented within oXdh\gl Vbage\Uhg\bap. 
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3.8 Impairment 

(a) Non-derivative financial assets 

The Group recognises loss allowances for expected credit losses (qECLsr) on: 

� financial assets measured at amortised costs; and 
� contract assets (as defined in IFRS 15). 

Loss allowances of the Group are measured on either of the following bases:  

� 12-month ECLs: these are ECLs that result from default events that are possible within the 12 months 
after the reporting date (or for a shorter period if the expected life of the instrument is less than 12 
months); or  

� Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a 
financial instrument or contract asset  

Simplified approach  

The Group applies the simplified approach to provide for ECLs for all trade receivables and contract assets. 
The simplified approach requires the loss allowance to be measured at an amount equal to lifetime ECLs. 

General approach  

The Group applies the general approach to provide for ECLs on all other financial instruments. Under the 
general approach, the loss allowance is measured at an amount equal to 12-month ECLs at initial 
recognition. 

At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased 
significantly since initial recognition. When credit risk has increased significantly since initial recognition, loss 
allowance is measured at an amount equal to lifetime ECLs. 

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Group considers reasonable and supportable information that is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative information 
TaW TaT_lf\f+ UTfXW ba g[X Aebhcrf [\fgbe\VT_ XkcXe\XaVX TaW \aYbe`XW VeXW\g TffXff`Xag TaW \aV_hWXf
forward-looking information. 

If credit risk has not increased significantly since initial recognition or if the credit quality of the financial 
instruments improves such that there is no longer a significant increase in credit risk since initial recognition, 
loss allowance is measured at an amount equal to 12-month ECLs. 

At each reporting date, the Group assesses whether financial assets carried at amortised cost are credit 
\`cT\eXW- ; Y\aTaV\T_ TffXg \f qVeXW\g-\`cT\eXWr j[Xa baX be `beX XiXagf g[Tg [TiX T WXge\`XagT_ \`cTVg ba
the estimated future cash flows of the financial asset have occurred. Evidence that a financial asset is credit-
impaired includes the following observable data: 

The Group considers the counterparty to be in default if the counterparty is unlikely to pay its contractual 
obligations to the Group in full, without recourse by the Group to actions such as realising security (if any is 
held). 

Measurement of ECLs 

ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present value 
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the 
contract and the cash flows that the Group expects to receive).  ECLs are discounted at the effective interest 
rate of the financial asset. 
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(a) Non-derivative financial assets $=HGMT>%

Credit-impaired financial assets 

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt 
investments at FVOCI are credit-\`cT\eXW- ; Y\aTaV\T_ TffXg \f qVeXW\g-\`cT\eXWr j[Xa baX be `beX XiXagf
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 
� significant financial difficulty of the borrower or issuer; 
� a breach of contract such as a default or being more than 90 days past due; 
� the restructuring of a loan or advance by the Group on terms that the Group would not consider 

otherwise; 
� it is probable that the borrower will enter bankruptcy or other financial reorganisation; or 
� the disappearance of an active market for a security because of financial difficulties. 

Presentation of allowance for ECLs in the statement of financial position 

Loss allowances for financial assets measured at amortised cost and contract assets are deducted from the 
gross carrying amount of the assets.  

Write-off 

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there 
is no realistic prospect of recovery. This is generally the case when the Group determines that the debtor 
does not have assets or sources of income that could generate sufficient cash flows to repay the amounts 
subject to the write-off. However, financial assets that are written off could still be subject to enforcement 
activities in order to comply with the Aebhcrf cebVXWheXf Ybe eXVbiXel bY T`bhagf WhX-

(b) Non- financial assets 

M[X VTeel\aZ T`bhagf bY g[X Aebhcrf aba-financial assets, other than deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impairment. If any such indication exists, 
g[Xa g[X TffXgrf eXVbiXeTU_X T`bhag \f Xfg\`TgXW- @be ZbbWj\__+ TaW \agTaZ\U_X TffXgf g[Tg [TiX \aWXY\a\gX
useful lives or that are not yet available for use, the recoverable amount is estimated each year at the same 
time. An impairment loss is recognised if the carrying amount of an asset or its related cash-generating unit 
(qCGUr) exceeds its estimated recoverable amount. 

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to 
sell. In assessing value in use, the estimated future cash flows are discounted to their present value using 
discount rate that reflects current market assessments of the time value of money and the risks specific to 
the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are 
grouped together into the smallest group of assets that generates cash inflows from continuing use that are 
largely independent of the cash inflows of other assets or CGUs. Subject to an operating segment ceiling 
test, for the purposes of goodwill impairment testing, CGUs to which goodwill has been allocated are 
aggregated so that the level at which impairment testing is performed reflects the lowest level at which 
goodwill is monitored for internal reporting purposes. Goodwill acquired in a business combination is 
allocated to groups of CGUs that are expected to benefit from the synergies of the combination. 

M[X Aebhcrf VbecbeTgX TffXgf Wb abg ZXaXeTgX fXcTeTgX VTf[ \aY_bjf TaW TeX hg\_\fXW Ul `beX g[Ta baX
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for 
impairment as part of the testing of the CGU to which the corporate asset is allocated. 

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are 
allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of CGUs), and then 
to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on a pro rata basis. 
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(b) Non- financial assets $=HGMT>%

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses 
recognised in prior periods are assessed at each reporting date for any indications that the loss has 
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates 
hfXW gb WXgXe`\aX g[X eXVbiXeTU_X T`bhag- ;a \`cT\e`Xag _bff \f eXiXefXW ba_l gb g[X XkgXag g[Tg g[X TffXgrf
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation 
or amortisation, if no impairment loss had been recognised. 

Goodwill that forms part of the carrying amount of an investment in an associate is not recognised separately, 
and therefore is not tested for impairment separately. Instead, the entire amount of the investment in an 
associate is tested for impairment as a single asset when there is objective evidence that the investment in 
an associate may be impaired. 

3.9 Provisions 

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation.  Provisions are determined by discounting the expected future cash flows 
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to the liability.  The unwinding of the discount is recognised as finance cost. 

(i) Asset retirement obligation 

Provisions for environmental restoration and restructuring are recognised when the Group has a present 
legal or constructive obligation as a result of past events; it is probable that an outflow of resources will be 
required to settle the obligation; and the amount can be reliably estimated. Restructuring provisions are 
comprised of lease termination penalties and employee termination payments. Provisions are not recognised 
for future operating losses. Where there are a number of similar obligations, the likelihood that an outflow 
will be required in settlement is determined by considering the class of obligations as a whole. A provision 
is recognised even if the likelihood of an outflow with respect to any one item included in the same class of 
obligations may be small. Provisions are measured at the present value of the expenditures expected to be 
required to settle the obligation using a pre-tax rate that reflects current market assessments of the time 
value of money and the risks specific to the obligation.  

3.10 Revenue 

Sale of electricity 

Revenue from sale of electricity in the ordinary course of business is recognised in profit or loss when the 
Group satisfies a performance obligation (qPOr) by transferring control of the electricity generated to the 
customer. The amount of revenue recognition is the amount of the transaction price allocated to the satisfied 
PO.  

The transaction price is determined based on the applicable tariff rates. Transaction price is the amount of 
consideration in the contract to which the Group expects to be entitled in exchange for transferring the 
promised service. Consideration payable to a customer is deducted from the transaction price if the Group 
does not receive a separate identifiable benefit from the customer.  

;a X_X`Xag bY f\Za\Y\VTag Y\aTaV\aZ Vb`cbaXag \f WXX`XW ceXfXag Ybe g[X Aebhcrs sale of electricity for 
contracts whereby the period between the satisfaction of PO and when the customer pays the transaction 
price exceeds one year. For these contracts, the Group adjusts the promised consideration for the effects 
of the significant financing component using a discount rate that would be reflected in a separate financing 
transaction between the Group and its customer at the contract inception, such that it reflects the credit 
characteristics of the party receiving the benefit of financing in the contract. 
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3.10 Revenue &Q]\bkR'

Service concession arrangements 

Revenue related to construction services under a service concession arrangement is recognised based on 
the stage of completion of the jbe^ cXeYbe`XW+ Vbaf\fgXag j\g[ g[X Aebhcrf TVVbhag\aZ cb_\Vl ba eXVbZa\f\aZ
revenue on construction contracts. Operation or service revenue is recognised in the period in which the 
services are provided by the Group. When the Group provides more than one service in a service concession 
arrangement, the consideration received is allocated by reference to the relative fair values of the services 
delivered when the amounts are separately identifiable. 

Dividend income 

Dividend income is recognised in profit or loss when the right to receive income is established. For unquoted 
equity securities, dividend income is recognised when the shareholders have approved the payment of a 
dividend. 

3.11 Government grants 

The Group recognises an unconditional government grant in profit or loss as other income when the grant 
becomes receivable. Other government grants are initially recognised as deferred income at fair value if 
there is reasonable assurance that they will be received and the Group will comply with the conditions 
associated with the grant; they are then recognised in profit or loss as other income on a systematic basis 
over the useful life of the asset. 

Grants that compensate the Group for expenses incurred are recognised in profit or loss on a systematic 
basis in the periods in which the expenses are recognised. 

3.12 Employee benefits 

(i) Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for 
the amount expected to be paid under short-term cash bonus if the Group has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the obligation can be 
estimated reliably. 

(ii) Defined contribution plans 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 
into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations 
for contributions to defined contribution pension plans are recognised as an employee benefit expense in 
profit or loss in the periods during which related services are rendered by employees. 

(iii) Defined benefit plans 

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Groucrf
net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the 
amount of future benefit that employees have earned in return for their service in the current and prior 
periods; discounting that amount and deducting the fair value of any plan assets.  

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected 
unit credit method. When the calculation results in a potential asset for the Group, the recognised asset is 
limited to the present value of economic benefits available in the form of any future refunds from the plan or 
reductions in future contributions to the plan. To calculate the present value of economic benefits, 
consideration is given to any applicable minimum funding requirements.  
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(iii) 4JKNSJI GJSJKNY UQFSX $HTSY`I%

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return 
of plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are 
recognised immediately in OCI. The Group determines the net interest expense (income) on the net defined 
liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at 
the beginning of the annual period to the then-net defined benefit liability (asset), taking into account any 
changes in the net defined benefit liability (asset) during the period as a result of contributions and benefit 
payments. Net interest expense and other expenses related to defined benefit plans are recognised in profit 
or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The 
Group recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

(iv) Other long-term employee benefits 

M[X Aebhcrf aXg bU_\ZTg\ba \a eXfcXVg bY _baZ-term employee benefits other than pension plans is the amount 
of future benefit that employees have earned in return for their service in the current and prior periods. That 
benefit is discounted to determine its present value, and the fair value of any related assets is deducted. 
Remeasurement are recognised in profit or loss in the period in which they arise. 

3.13 Operating costs 

Operating Vbfgf \aV_hWX XkcXaW\gheX g[Tg TeX \aVheeXW Ul g[X Aebhcrf eXaXjTU_X XaXeZl TffXgf after these 
assets becomes operationally ready, as determined by management. 

3.14 Shared services costs 

Shared services costs include expenditure that are incurred by the Aebhcrf fXei\VX Xag\g\Xf \a cebi\W\aZ
f[TeXW fXei\VXf TaW TffXg `TaTZX`Xag fXei\VXf gb eXaXjTU_X XaXeZl TffXgf bY g[X Aebhcrf TYY\_\TgXf-

3.15 Development costs 

>XiX_bc`Xag Vbfgf \aV_hWX XkcXaW\gheX g[Tg TeX \aVheeXW Ul g[X Aebhcrf eXaXjTU_X XaXeZl TffXgf UXYore 
these assets becomes operationally ready, as determined by management. 

3.16 Finance income and finance costs 

Finance income is comprised of interest income. Finance costs are comprised of interest expense on 
borrowings and other finance costs. 

Interest income or expense is recognised using the effective interest method.   

M[X qXYYXVg\iX \agXeXfg eTgXr \f g[X eTgX g[Tg XkTVg_l W\fVbhagf Xfg\`TgXW YhgheX VTf[ cTl`Xagf be eXVX\cgf
through the expected life of the financial instrument to: 
� the gross carrying amount of the financial asset; or 
� the amortised cost of the financial liability. 

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount 
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.  However, for 
financial assets that have become credit-impaired subsequent to initial recognition, interest income is 
calculated by applying the effective interest rate to the amortised cost of the financial asset.  If the asset is 
no longer credit-impaired, then the calculation of interest income reverts to the gross basis. 
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Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the 
draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of 
the facility to which it relates. 

3.17 Tax 

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or 
loss except to the extent that it relates to a business combination, or items recognised directly in equity or in 
OCI. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount 
expected to be paid or received that reflects uncertainty related to income taxes, if any. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 
recognised for: 

� temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; 

� temporary differences related to investments in subsidiaries, associates and joint arrangements to the 
extent that the Group is able to control the timing of the reversal of the temporary difference and it is 
probable that they will not reverse in the foreseeable future; and 

� taxable temporary differences arising on the initial recognition of goodwill.  

Deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences, to 
the extent that it is probable that future taxable profits will be available against which they can be utilised. 
Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the 
amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals for existing temporary differences, are considered, based on the 
business plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting 
date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; 
such reductions are reversed when the probability of future taxable profits improves. 

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that 
it has become probable that future taxable profits will be available against which they can be used. 

Deferred tax is measured tax rates that are expected to be applied to temporary differences when they 
reverse, using tax rates enacted or substantively enacted at the reporting date. 

The measurement of deferred taxes reflects the tax consequences that would follow the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.  

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax 
assets and liabilities will be realised simultaneously. 
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3.18 Leases 

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time 
in exchange for consideration.   

As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates 
the consideration in the contract to each lease component on the basis of its relative stand-alone prices.  
However, for the leases of property, the Group has elected not to separate non-lease components and 
account for the lease and non-lease components as a single lease component. 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date.  The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any initial direct costs incurred and 
an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the 
site on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group 
by the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a 
purchase option.  In that case the right-of-use asset will be depreciated over the useful life of the underlying 
asset, which is determined on the same basis as those of property and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of 
the lease liability. 

The right-of-use asset is subsequently stated at cost less accumulated depreciation and impairment losses, 
except for right-of-use assets that meet the definition of investment property and are carried at fair value. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
WXgXe`\aXW+ g[X _XffXXrf \aVeX`XagT_ Ubeebj\aZ eTgX- AXaXeT__l+ g[X Aebhc hfXf g[X _XffXXrf \aVeX`XagT_
borrowing rate as the discount rate. 

M[X Aebhc WXgXe`\aXf g[X _XffXXrf \aVeX`XagT_ Ubeebj\aZ eTgX Ul bUgT\a\aZ \agXeXfg eTgXf Yeb` iTe\bhf
external financing sources and makes certain adjustments to reflect the terms of the lease and type of the 
asset leased. 

Lease payments included in the measurement of the lease liability comprise the following: 

� fixed payments, including in-substance fixed payments; 

� variable lease payments that depend on an index or a rate, initially measured using the index or rate as 
at the commencement date; 

� amounts expected to be payable under a residual value guarantee; and 

� the exercise price under a purchase option that the Group is reasonably certain to exercise, lease 
payments in an optional renewal period if the Group is reasonably certain to exercise an extension 
option, and penalties for early termination of a lease unless the Group is reasonably certain not to 
terminate early. 

The lease liability is measured at amortised cost using the effective interest method.  It is remeasured when 
there is a change in future lease payments arising from a change in an index or rate, if there is a change in 
g[X Aebhcrf Xfg\`TgX bY g[X T`bhag XkcXVgXW gb UX cTlTU_X haWXe T eXfidual value guarantee, if the Group 
changes its assessment of whether it will exercise a purchase, extension or termination option or if there is 
a revised in-substance fixed lease payment. 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying 
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use 
asset has been reduced to zero.  
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3.18 Leases &Q]\bkR'

As a ZSaaSS &Q]\bkR'

The Group presents right-of-hfX TffXgf g[Tg Wb abg `XXg g[X WXY\a\g\ba bY \aiXfg`Xag cebcXegl \a qcebcXegl+
c_Tag TaW Xdh\c`Xagr TaW _XTfX _\TU\_\g\Xf \a q_bTaf TaW Ubeebj\aZfr \a g[X fgTgX`Xag bY Y\aTaV\T_ cbf\g\ba-

Sale and leaseback transactions as a seller-lessee 

A sale and leaseback transaction is one where the Group sells an asset and immediately leases that asset 
back from the buyer.  

For sale and leaseback transactions, the Group first determines whether the transfer is accounted for as a 
sale by assessing whether the control of the asset has transferred to the buyer.  

Where the transfer is accounted for as a sale, the Group measures the right-of-use asset arising from the 
leaseback at the proportion of the previous carrying amount of the asset that relates to the right of use 
retained by the Group. Any gain or loss arising relates to the rights transferred to the buyer. If the fair value 
of the consideration for the sale of the asset does not equal to the fair value of the asset, or if the lease 
payments are not at market rates, the Group measures the sale proceeds at fair value by adjusting any 
below-market terms as a prepayment of lease payments and any above-market terms as additional financing 
provided by buyer-lessor to the seller-lessee. 

Where the transfer is not accounted for as a sale, the Group continues to recognise the transferred asset 
and recognises a financial liability equal to the transfer proceeds. The financial liability is accounted for as a 
financial liability at amortised cost. 

Short-term leases and leases of low-value assets 

The Group has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets 
and short-term leases, including IT equipment.  The Group recognises the lease payments associated with 
these leases as an expense on a straight-line basis over the lease term. 

As a lessor 

At inception or on modification of a contract that contains a lease component, the Group allocates the 
consideration in the contract to each lease component on the basis of their relative stand-alone prices. 

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or 
an operating lease. 

To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset.  If this is the case, then the lease 
is a finance lease; if not, then it is an operating lease.  As part of this assessment, the Group considers 
certain indicators such as whether the lease is for the major part of the economic life of the asset. 

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease 
separately.  It assesses the lease classification of a sub-lease with reference to the right-of-use asset arising 
from the head lease, not with reference to the underlying asset.  If a head lease is a short-term lease to 
which the Group applies the exemption described above, then it classifies the sub-lease as an operating 
lease. 

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to allocate 
the consideration in the contract. 

Sale and leaseback transactions as a buyer-lessor 

A sale and leaseback transaction is one where the Group buys an asset and immediately leases that asset 
back to the seller.  

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0
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Sale and leaseback transactions as a buyer-E?LLHK $=HGMT>%

For sale and leaseback transactions, the Group first determines whether the transfer is accounted for as a 
sale by assessing whether the control of the asset has been acquired by the Group. 

Where the transfer is accounted for as a sale, the Group recognises the underlying asset at the fair value 
and determines at lease inception whether each lease is a finance lease or an operating lease. If the fair 
value of the consideration for the sale of the asset does not equal to the fair value of the asset, or if the lease 
payments are not at market rates, the Group recognises the underlying asset at fair value by adjusting any 
below-market terms as a prepayment of lease payments and any above-market terms as additional financing 
provided by buyer-lessor to the seller-lessee.  

Where the transfer is not accounted for as a sale, the Group does not recognise the underlying asset and 
recognises a financial asset under IFRS 9 for the amount transferred to the seller. The financial asset is 
accounted for as a financial asset at amortised cost. 

3.19 Non-current assets held for sale or distribution 

Non-current assets, or disposal groups comprising assets and liabilities, that are highly probably to be 
recovered primarily through sale or distribution rather than through continuing use, are classified as held for 
sale or distribution, Immediately before classification as held for sale or distribution, the assets, or 
Vb`cbaXagf bY T W\fcbfT_ Zebhc+ TeX eX`XTfheXW \a TVVbeWTaVX j\g[ g[X Aebhcrf TVVbhag\aZ cb_\V\Xf+
Thereafter, the assets, or disposal group, classified as held for sale (held for distribution) are generally 
measured at the lower of their carrying amount and fair value less costs to sell (fair value less costs to 
distribute). 

Any impairment loss on a disposal group is first allocated to goodwill, and then to remaining assets and 
liabilities on pro-rata basis, except that no loss is allocated to financial assets, deferred tax assets, employee 
benefit assets, investment property and biological assets, which continue to be measured in accordance 
j\g[ g[X Aebhcrf TVVbhag\aZ cb_\V\Xf+ C`cT\e`Xag _bffXf ba \a\g\T_ V_Tff\Y\VTg\ba Tf [X_W Ybe fT_X be W\fge\bution 
and subsequent gains or losses on remeasurement are recognised in profit or loss. Gains are not recognised 
in excess of any cumulative impairment loss. 

Intangible assets and property, plant and equipment once classified as held for sale or distribution are not 
amortised or depreciated. In addition, equity accounting of associates and joint venture cases once classified 
as held for sale or distribution. 

3.20 New standards and interpretations not yet adopted 

A number of new standards, interpretations and amendments to standards are effective for annual periods 
beginning after 1 January 2020 and earlier application is permitted; however, the Group has not early 
adopted the new or amended standards and interpretations in preparing these financial statements. 

The following new IFRSs, interpretations and amendments to IFRSs are not expected to have a significant 
\`cTVg ba g[X =b`cTalrf Y\aTaV\T_ fgTgX`Xagf-

� Covid-19-Related Rent Concessions (Amendment to IFRS 16) 
� Onerous Contracts _ Cost of Fulfilling a Contract (Amendments to IAS 37) 
� Annual Improvements to IFRS Standards 2018_2020 
� Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16) 
� Reference to the Conceptual Framework (Amendments to IFRS 3) 
� Classification of Liabilities as Current or Non-current (Amendments to IAS 1) 
� IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts 
� Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to 

IFRS 10 and IAS 28) 
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5 Right-of-use assets  

Land and
buildings

Office
lease Others Total 

#k,,, #k,,, #k,,, #k,,,
Group
Cost
At 1 January 2019 n n n n
Recognition of right-of-use assets 

on initial application of IFRS 16 21,590 6,483 300 28,373 
Additions n 1,545 465 2,010 
Effect of exchange rate changes 623 49 n 672 
At 31 December 2019 22,213 8,077 765 31,055 

At 1 January 2020 22,213 8,077 765 31,055 
Additions 80 11,711 865 12,656 
Lease modification n (3,200) (91) (3,291) 
Effect of exchange rate changes 1,290 967 267 2,524 
At 31 December 2020 23,583 17,555 1,806 42,944 

Accumulated depreciation
At 1 January 2019 n n n n
Depreciation expense (929) (2,661) (256) (3,846) 
Effect of exchange rate changes  84 (100) 1 (15) 
At 31 December 2019 (845) (2,761) (255) (3,861) 

At 1 January 2020 (845) (2,761) (255) (3,861) 
Depreciation expense (915) (4,602) (748) (6,265) 
Lease modification n 2,851 26 2,877 
Effect of exchange rate changes  (73) (643) (145) (861) 
At 31 December 2020 (1,833) (5,155) (1,122) (8,110) 

Carrying amounts
At 1 January 2019 n n n n

At 31 December 2019 21,368 5,316 510 27,194 

At 31 December 2020 21,750 12,400 684 34,834 

6 Intangible assets 

Goodwill 

Project-related 

agreements & 

licences 

Service 

concession 

intangible 

assets Total 
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Group
Cost
At 1 January 2019 487,227 477,240 139,507 1,103,974 
Service concession n n 34,861 34,861 
Effect of exchange rate 

changes  1,057 8,217 n 9,274 
At 31 December 2019 488,284 485,457 174,368 1,148,109 
Additions n 569 303 872 

Effect of exchange rate 

changes  17,868 (3,432) n 14,436 
At 31 December 2020 506,152 482,594 174,671 1,163,417 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS32

6 ?\bO\UWPZS OaaSba &Q]\bkR'

Goodwill 

Project-related 

agreements & 

licences 

Service 

concession 

intangible 

assets Total 
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Group
Accumulated amortisation 

and impairment losses

At 1 January 2019 n 17,569 n 17,569 
Amortisation expense n 21,886 4,715 26,601 
Impairment loss on asset 

held for sale n n n n
Effect of exchange rate 

changes  n 1,206 n 1,206 
At 31 December 2019 n 40,661 4,715 45,376 
Amortisation expense 21,128 7,060 28,188 
Effect of exchange rate 

changes  n 18 n 18 
At 31 December 2020 n 61,807 11,775 73,582 

Carrying amounts 

At 1 January 2019 487,227 459,671 139,507 1,086,405 

At 31 December 2019 488,284 444,796 169,653 1,102,733 

At 31 December 2020 506,152 420,787 162,896 1,089,835 

Amortisation of project related agreements and licences and service concession intangible assets will begin 
on the commercial operation date of the renewable asset as defined in the respective power purchase 
agreements. 

At 31 December 2020, Service concession intangible assets of the Group with carrying amounts of US$162 
million (2019: US$169 million) are pledged to secure bank loans (Note 18) 

Impairment testing for CGUs containing goodwill 

For the purposes of impairment testing, goodwill has been allocated to the Aebhcrf =ANf 'bcXeTg\aZ
divisions) as follows: 

2020 2019
US#k,,, US#k,,,

Group

Australia 124,851 113,344 
India 27,273 28,153 
Indonesia 37,270 37,324 
Philippines  103,091 97,483 
Thailand 7,342 7,263 
Asset Manager 206,325 204,717 

506,152 488,284

Operations in Australia, India, Indonesia, Philippines and Thailand 

The recoverable amount of these CGUs was based on fair value less costs of disposal, estimated using 
discounted cash flows method. The fair value measurement is categorised as a Level 3 fair value based on 
the inputs in the valuation technique used. 
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The discounted cash flows valuation is based on managemengrf _TgXfg cash flow projection over 19 n 39 
years and no terminal value is assumed. The post-tax discount rates of 7.5% - 12.1% (2019: 6.7% - 13.7%) 
are estimated based on historical industry average weighted-average cost of capital 'qP;==r( and applying 
a risk premium for under construction, shovel ready and development assets.  

Asset Manager 

The Asset Manager CGU represents the Engineering, Procurement and Construction Management 
(qEPCMr) and Operations and Maintenance (qO&Mr) capabilities of the Group. The recoverable amount of 
this CGU was based on fair value less costs of disposal, estimated using historically completed transactions 
of comparable businesses. The fair value measurement was categorised as a Level 3 fair value based on 
the inputs in the valuation technique used. 

7 Investment in subsidiaries 

Company
2020 2019

JH#k,,, JH#k,,,

Equity investment, at cost 1,857,956 1,906,256 

The table below provides a reconciliation of the movement in investment in subsidiary: 

2020 2019
JH#k,,, JH#k,,,

Balance as at 1 January 1,906,256 1,913,741 
Reduction in share premium  (122,892) (7,485) 
Capital injection into subsidiary 74,592 n
Balance as at 31 December 1,857,956 1,906,256 

The table below provides details of the significant subsidiaries of the Group: 

Name of subsidiaries Sector 
Project Name/ 

Activities Status 

Principal 
place of 
business Effective interest 

2020 2019
% %

Tailem Bend Solar Asset 
Trust 

Solar Tailem Bend Operating Australia 100 100 

Vena Energy MH Wind 
Power Private 
Limited 

Wind Jath Operating India 100 100 

Vena Energy JMD 
Power Private 
Limited 

Wind JMD Operating India 100 100 

Vena Energy Fatanpur 
Power Private 
Limited 

Wind FTP Operating India 100 100 
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Name of subsidiaries Sector 
Project Name/ 

Activities Status 

Principal 
place of 
business Effective interest 

2020 2019
% %

Vena Energy Patan 
Power Private Limited

Wind PTN Operating India 100 100 

Vena Energy Power 
Resources Private 
Limited 

Wind TGP1/2 Operating India 100 100 

Vena Energy KN Wind 
Power Private Limited

Wind MNG Operating India 100 100 

Vena Energy Solar India 
Power Resources 
Private Limited 

Solar TS Operating India 100 100 

Vena Energy Solar Ravi 
India Power 
Resources Private 
Limited 

Solar KN Operating India 100 100 

PT Energi Bayu 
Jeneponto 

Wind Tolo Operating Indonesia 100 100 

PT Infrastruktur 
Terbarukan Adhiguna 

Solar Lombok Operating Indonesia 100 100 

PT Infrastruktur 
Terbarukan Buana 

Solar Lombok 2 Operating Indonesia 100 100 

PT. Infrastruktur 
Terbarukan 
Cemerlang 

Solar Lombok 3 Operating Indonesia 100 100 

PT Infrastruktur 
Terbarukan Lestari 

Solar Minut Operating Indonesia 100 100 

ESPP Co., Ltd. Solar ESPP Operating Thailand 70 70 

Infinite Alpha Capital 
Co., Ltd 

Solar IAC Operating Thailand 70 70 

Chiangmai Renewable 
Energy Co., Ltd. 

Solar CRE Operating Thailand 70 70 

Golden Light Solar Co., 
Ltd. 

Solar GLS Operating Thailand 70 70 

Bueng Samphan Solar 
Co., Ltd. 

Solar BSS Operating Thailand 70 70 

Northwest Solar Co., Ltd Solar NWS Operating Thailand 70 70 

Solartech Energy Co.,Ltd Solar STE Operating Thailand 70 70 

Nine A Solar Co., Ltd. Solar NAS Operating Thailand 70 70 
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9 Other investments  

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Equity investment n mandatorily at 
FVTPL 26,340 24,643 n n

Debt investment n mandatorily at 
FVTPL n 1,800 n n

26,340 26,443 n n

Equity investment at FVTPL comprise g[X Aebhcrf interests in Tokumei Kumiai investments in renewable 
energy assets in Japan. 

Debt investment at FVTPL comprise holdings in mutual fund units. These investments are part of the debt 
service reserve account required to be maintained per requirements of the facility agreement with a financial 
institution during the tenure of the loan from the financial institution.

10 Deferred tax  

Deferred tax assets and liabilities are attributable to the following: 

Assets Liabilities
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Group
Property, plant and equipment n 165 (47,415) (33,338) 
Intangible assets n n (1,482) (1) 
Loans and borrowings n n (208) (129) 
Employee benefits 1,774 1,000 n n
Provisions 148 n n (27) 
Other items 371 883 n n
Tax loss carry-forwards 38,134 19,026 n n
Adoption of IFRS16 n n n (1) 
Deferred tax assets/(liabilities) 40,427 21,074 (49,105) (33,496) 
Set off of tax (31,919) n 31,919 n
Net Deferred tax assets/(liabilities) 8,508 21,074 (17,186) (33,496) 

Unrecognized deferred tax liabilities 

The subsidiaries of the Group were subject to a tax holiday period in certain jurisdictions from for a period 
of 10 years. Deferred tax liability in respect of timing differences that originate before or during the tax holiday 
period and are expected to reverse during such tax holiday period have not been recognized.  

Unrecognised deferred tax assets 

Deferred tax assets on tax losses have not been recognized in respect of tax losses which are expected to 
expire or be utilized during such tax holiday period because it is not probable that future taxable profits will 
be available against which the Group can utilize the benefits therefrom during such period. 
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Movement in deferred tax balances i Group 

Group 

Balance as at 
1 January  

2020 

Recognised in 
profit or loss 

(Note 29) 
Recognised  

in OCI 
Exchange 

differences 

Balance as at 
31 December 

2020
JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,,

2020
Property, plant and 

equipment (33,173) (15,280) n 1,038 (47,415) 
Intangible assets (1) (1,490) n 9 (1,482) 
Loans and borrowings (129) (70) n (9) (208) 
Employee benefits 1,000 700 14 60 1,774 
Provisions (27) 98 n 77 148 
Other items 883 (478) n (34) 371 
Tax loss carry-forwards 19,026 19,709 n (601) 38,134 
Adoption of IFRS16 (1) n n 1 n

(12,422) 3,189 14 541 (8,678) 

Group 

Balance as at 
1 January  

2019 

Recognised in 
profit or loss 

(Note 29) 
Recognised  

in OCI 
Exchange 

differences 

Balance as at 
31 December 

2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,,

2019
Property, plant and 

equipment (20,639) (9,585) n (2,949) (33,173) 
Intangible assets (1) n n n (1) 
Loans and borrowings (121) (7) n (1) (129) 
Employee benefits 1,150 (24) 2 (128) 1,000 
Provisions n (27) n n (27) 
Other items 82 793 n 8  883 
Tax loss carry-forwards 11,382 4,266 n 3,378  19,026 
Adoption of IFRS16 n (1) n n (1) 

(8,147) (4,585) 2 308  (12,422) 

11 Loans receivables 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Non-current
Loans receivables from: 
- Related parties 380,349 513,871 213,098 510,862 
- Equity-accounted investees 29,016 43,051 n n
- Other third parties 3,550 12,640 n n
Other loans receivables 339 320 n n
Promissory note receivables 8,328 8,001 n n

421,582 577,883 213,098 510,862 
Less: Impairment loss 30 (1,674) (2,485)  n (2,197) 
Total non-current loans receivables  419,908 575,398 213,098 508,665 

Current
Interest receivables from: 
- Related parties 3,067 1,009 2,224 985 
- Equity-accounted investees 504 1,574 n n
- Other loans receivables 11 7 n n
- Promissory note receivables 441 313 n n
- Cross currency swap 3,677 n n n
- Other third parties 1,193 793 n n
Loan receivables from: 
- Equity-accounted investees 7,503 n n n
- Other third parties 6,860 n n n

23,256 3,696 2,224 985 
Less: Impairment loss 30 (89) (16)  n (4) 
Total current loans receivables 23,167 3,680 2,224 981 
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The below table show the notional amount of the outstanding loans receivables not including transaction 
costs. 

Gross loans receivables  
Group Company

Note 2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Non-current
Loans receivables from: 
- Related parties 381,903 513,871 213,098 510,862 
- Equity-accounted investees 29,016 43,051 n n
- Other third parties 3,550 12,640 n n
Other loans receivables 339 320 n n
Promissory note receivables 8,328 8,001 n n

423,136 577,883 213,098 510,862 

Current
Loan receivables from: 
- Equity-accounted investees 7,503 n n n
- Other third parties (e) 6,860 n n n

14,363 n n n
437,499 577,883 213,098 510,862 

Terms and conditions of loan receivables are as follows: 

Currency
Maturity 

date Principal amount Interest rate 
2020
#k,,,

2019
#k,,,

2020
% 

2019
% 

Group

Related parties (a) JPY On demand 213,098 510,862 1.35 - 1.375 1.35 
Related parties (b) JPY 2025 166,506 n 1.372 n
Subsidiaries of related 

parties (c) JPY 2033 to 2035 2,299 3,009 6 6 
Equity-accounted 
investees (d) USD 2021 to 2026 36,519 43,051 3 - 5 3 - 5 

Other third parties (e) USD 2021 6,860 10,290 17 17 
Other third parties (a) USD On demand 1,206 n 1.5 n
Other third parties (a) USD On demand 1,894 1,900 4.62 4.62 
Other third parties (a) USD On demand 450 450 5.5 5.5 
Promissory notes 

receivable (f) THB 2027 8,328 8,001 n n
Other loans receivables (a) JPY On demand 339 320 1 1 

437,499 577,883 

Company

Related parties (a) JPY On demand 213,098 510,862 1.35-1.375 1.35 
213,098 510,862 
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(a) The Group and the Company does not intend to demand these unsecured loans for repayment in the 
next 12 months. 

(b) Loan receivables from related parties to Euro Medium Term Note Issuer are unsecured, with 1.372% 
per annum interest and repayable biannually. 

(c) Repayable within 20 years in equal and consecutive instalments of 33.33% with the first payment due 
17 years from the date of origination and the same amount on the same day every year thereafter, or 
earlier at the demand of the Company. The Group does not intend to demand for repayment for the 
loans in the next 12 months. 

(d) Loan receivables from equity-accounted investees are unsecured, with 3-5% per annum (2019: 3-5%) 
interest and repayable quarterly with maturity dates from 2021 to 2026. 

(e) The loan receivables of US$6,860,000 (2019: US$10,290,000) from San Lorenzo Ruiz Builders & 
Developers Group Inc. are secured, with 17% (2019:17%) interest and repayable within 10 to 12 months.   

In 2020, no amounts (2019:US$4,234,000) of such loan receivables and interest receivable thereon 
were written off as the amounts due were expected to be received in full as per their contractual 
maturities. 

(f) Promissory notes receivables are zero coupon, non-transferable and redeemable, with maturity date on 
3 August 2027. At redemption date, the Group is entitled to receive a redemption amount equal to 1% 
of the principal amount plus accrued redemption fee per annum.

12 Derivatives  

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Derivative assets

Non-current
Electricity derivative 176,353 117,992 n n

176,353 117,992 n n
Current
Electricity derivative 6,029 n n n
Forward exchange contract 1,350 3,888 1,350 n

7,379 3,888 1,350 n
Total derivative assets 183,732 121,880 1,350 n

Derivative liabilities

Non-current
Cross currency swaps 11,201 n n n
Interest rate swaps 17,141 13,183 n n

28,342 13,183 n n
Current
Forward exchange contract 3,718 191 3,718 191 
Interest rate swaps 3,239 2,310 n n

6,957 2,501 3,718 191 
Total derivative liabilities 35,299 15,684 3,718 191 

During the year, the Group entered into cross currency swaps which matures in 2025 and with an aggregate 
notional amount of JPY 36.0 billion, whereby the Group is required to make semi-annual interest payments 
calculated at fixed interest rates between 1.215% to 1.265%. 
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13 Prepayments and other assets 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Non-current
Other prepayments 4,727  4,879 n n
Other assets 11,473  9,757 n n

16,200  14,636 n n
Current
Other prepayments 5,708 2,998 5 n
Other assets 2,109 1,127 n n

7,817 4,125 5 n

Total prepayments and other 
assets 24,017 18,761 5 n

14 Trade and other receivables 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Non-current
Other receivables (e) 1,622 n n n

1,622 n n n
Current
Trade receivables (f) 72,905 65,812 n n
Contract assets 14,242 19,771 n n
Total trade receivables and contract 

assets  87,147 85,583 n n

Amounts due from: 
- Indirect subsidiaries (a) n n 2,287 2,178 
- Equity-accounted investees (b) 2,568 2,242 n n
- Related parties (c) 43,912 22,736 n n
- Other third parties (d) 15,947 4,369 n n
Deposits 10,071 14,164 n n
Other tax receivables  7,293 3,622 n n
Other receivables (e) 1,301 12,800 n n
Total current other receivables 81,092 59,933 2,287 2,178 

Less: Impairment loss 
- Trade receivables and contract 

assets (3,956) (8,470) n n
- Other receivables   (6,947) (1,861)  n (9) 
Total current trade and other 

receivables 157,336 135,185 2,287 2,169 

(a) The amount due from subsidiaries of US$2.3 million (2019: US$2.2 million) is non-trade, unsecured and 
non-interest bearing and repayable on demand. 

(b) The amount due from equity-accounted investees of US$2.6 million (2019: US$2.2 million) is non-trade, 
unsecured, non-interest bearing and repayable on demand.  

(c) The amount due from related parties are intercompany advances, asset management fees and operation 
and maintenance service charges charged to subsidiaries of Zenith Japan Holdings Trust, and shared 
service charges charged to subsidiaries of Vena Energy (Taiwan) Holdings Ltd. 
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(d) Included in the amounts due from other third parties are proceeds from sale of interest in equity 
accounted associate (Project Wawa) of US$6.7 million due from San Lorenzo Ruiz Builders & 
Developers Group Inc. The Group made a provision for impairment loss amounting to 100% of such 
receivables. 

(e) Included in non-current and current other receivables are delay liquidated damages receivable from EPC 
contractors in Indonesia of US$2.9 million (2019: US$5.5 million). 

(f) During the year, trade receivables of US$4,938,000 was written off (2019: Nil) as the amount was 
assessed not to be recoverable. (Note 30). 

15 Cash and cash equivalents 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Bank balances 157,036  137,292 75,603 23,318 
Short term deposits 51,805  51,326 n n
Cash and cash equivalents in the 

statement of financial position 208,841  188,618 75,603 23,318 
Restricted bank balances and 

deposits (a) (62,136) (25,681) n n
Bank overdrafts used for cash 

management purposes (14,740) (8,908) n n
Cash and cash equivalents in the 

statement of cash flows 131,965 154,029 75,603 23,318 

(a) As at 31 December 2020, US$62.1 million (2019: US$25.7 million) bY g[X Aebhcrf VTf[ TaW VTf[
equivalents were held under Debt Service Reserve Accounts 'o>LK;p(+ a reserve account for servicing 
of project finance debt. 

16 Equity contribution 

2020 2019
JH#k,,, JH#k,,,

Group and Company
Equity contribution
Share capital at US$0.01 per share 15,667 16,902 
Share premium 1,551,052 1,673,343 

1,566,719 1,690,245 

2020 2019

Note 
No. of shares

&j,,,'
No. of shares

&j,,,'
Group and Company
Issued and fully paid
At beginning of the period 1,690,245 1,690,245 
Issue of shares (a) 15,674 n
Repurchase of shares (b) (139,200) n
At end of the period 1,566,719 1,690,245 

(a) In 2019, the Group received an advance from the immediate holding company amounted to 
US$15,674,240 for which shares were yet to be issued. The advance was classified as capital reserve. 
On 20 April 2020 15,674,240 shares at a par value of US$0.01 each and share premium of 
US$15,517,497 were issued against the capital reserve.
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(b) During the year, the Company repurchased a total of 139,200,000 shares 'oKXcheV[TfXW L[TeXfp( with 
a par value US$0.01 each and share premium of US$137,808,000, aggregating to a consideration of 
US$139,200,000 from its immediate holding company. Following the repurchase, the Repurchased 
Shares have been cancelled. 

The holders of ordinary shares are entitled to one vote per share at meetings of the Company. 

17 Reserves

The reserves of the Group and the Company comprise the following balances: 

Group Company 
2020 2019 2020 2019 
#k,,, #k,,, #k,,, #k,,,

Capital reserve 50,000 65,674 50,000 65,674 
Translation reserve 17,077 (35,772) n n
Defined benefit reserve (27) 82 n n

67,050 29,984 50,000 65,674 

Capital reserve 

The capital reserves comprise equity injections by shareholders for which ordinary shares have yet to be 
issued. 

Translation reserve 

The translation reserve comprises all foreign currency differences arising from the translation of the financial 
statements of foreign operations. 

Defined benefit reserve 

The defined benefit reserve comprises actuarial gains and losses and the return on plan assets (excluding 
interest). 

18 Loans and borrowings and lease liabilities 

Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Non-current
Project finance debt  724,024 705,797 n n
Corporate term loan 142,689 470,978  142,689 470,978 
Revolving credit facility 179,090 146,279 179,090 146,279 
Euro Medium Term Note (a) 321,415 n n n
Loan from Euro Medium 

Term Note Issuer (b) n n 180,296 n
1,367,218 1,323,054 502,075 617,257 

Lease liabilities 24,462 17,817  n n
24,462 17,817  n n
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Group Company
Note 2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Current
Project finance debt 54,611 53,770 n n
Loan from direct subsidiary  (c) n n 16,714 1,580 
External party loan 2,479 420 n n
Bank overdrafts 14,740 8,908 n n
Interest payable 6,532 1,284 1,513 237 

78,362 64,382 18,227 1,817 

Lease liabilities  4,132 3,284 n n
4,132 3,284 n n

1,474,174 1,408,537 520,302 619,074 

(a) On 27 February 2020, a direct subsidiary, Vena Energy Capital Pte. Ltd. 'o?heb GXW\h` MXe` HbgX
CffhXep(, issued US$325,000,000 3.133% per annum notes due in 2025 listed on Singapore Exchange 
LXVhe\g\Xf MeTW\aZ F\`\gXW 'oLAQ-LMp( under a $1 billion Global Medium Term Note Programme (the 
pHbgXfp(. The Notes bear interest at the rate of 3.133% per annum from and including 26 February 2020, 
and interest will be payable semi-annually in arrears on 26 February and 26 August in each year, 
commencing on 26 August 2020. The Notes will mature on 26 February 2025. 

The EMTN proceeds were allocated to the Company, Vena Energy (Taiwan) Holdings Ltd and Zenith 
Japan Holdings Ltd (as trustee for Zenith Japan Holdings Trust) through intercompany loans. 

The Company together with Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Ltd (as 
trustee for Zenith Japan Holdings Trust) jointly and severally act as guarantors for Vena Energy Capital 
Pte. Ltd. for this bond issuance. The due and punctual payment of all sums payable by Vena Energy 
Capital Pte. Ltd. from time to time in respect of the bond will be unconditionally and irrevocably 
guaranteed on a joint and several basis by the guarantors. 

(b) The loan from Euro Medium Term Note issuer is a 5-year loan denominated in DTcTaXfX RXa 'qDJRr(
with the contractual interest rate at 1.372% payable on a semi-annual basis.  

(c) The loan to direct subsidiary is a 12-month interest free, unsecured and repayable on demand. 

The below table show the notional amount of outstanding loans and borrowings not including transaction 
costs. 

Gross debt 
Group Company

2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Non-current
Project finance debt  736,411 717,520 n n
Corporate term loan 142,689 470,978  142,689 470,978 
Revolving credit facility 179,090 146,279 179,090 146,279 
Euro Medium Term Note 325,000 n n n
Loan from Euro Medium Term 

Note Issuer n n 181,994 n
1,383,190 1,334,777 503,773 617,257 

Current
Project finance debt 55,293 54,201 n n
Loan from direct subsidiary  n n 16,714 1,580 
External party loan 2,479 420 n n
Bank overdrafts 14,740 8,908 n n

72,512 63,529 16,714 1,580 
1,455,702 1,398,306 520,487 618,837 
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Market and liquidity risk 

CaYbe`Tg\ba TUbhg g[X Aebhcrf TaW g[X =b`cTalrf XkcbfheX gb \agXeXfg eTgX+ YbeX\Za VheeXaVl TaW _\dh\W\gl
risks is included in note 30. 

Terms and conditions of loans and borrowings are as follows: 

Currency
Maturity 

date Principal amount Interest rate 
2020 
#k,,,

2019 
#k,,,

2020 
%

2019 
%

Group

Project finance debt AUD 2021-2044 126,554 118,850 BBSY+1.65 BBSY+1.65 
Project finance debt AUD 2025 18,300 n BBSY+0.1765 n
Project finance debt INR 2035 98,401 103,779 10.25 10.25 
Project finance debt INR 2033 17,454 19,230 9.55 9.55 
Project finance debt INR 2033 21,473 24,018 9.50 9.50 
Project finance debt INR 2028 11,972 13,919 10.90 10.90 
Project finance debt INR 2033 47,865 64,909 10.05 - 10.09 10.52 
Project finance debt INR 2033 11,908 n MCLR+1.5 n
Project finance debt INR 2037 63,176 19,543 9.25 10.75 
Project finance debt INR 2035 28,384 32,014 10.20 10.20 
Project finance debt INR 2033 74,149 80,046 10.22 10.22 
Project finance debt INR 2035 35,504 n 7.39 n
Project finance debt THB 2027 92,636 105,744 4.2 & MLR-2.8 4.2 & MLR-2.8 
Project finance debt USD 2035 n 37,182 n 11 
Project finance debt USD 2037 107,298 113,505 3.9 - 5.721 3.9 - 5.721 
Project finance debt USD 2037 12,654 13,466 3 - 5.7060 3 - 5.7060 
Project finance debt USD 2037 6,466 6,881 1.1 - 5.7060 1.1 - 5.7060 
Project finance debt USD 2037 17,510 18,635 1.5 - 5.7060 1.5 - 5.7060 
External party loan USD 2021 2,479 420 Interest free Interest free 
Term loan JPY 202" 142,689 470,978 LIBOR+1.75 LIBOR+1.5 
Revolving credit facility JPY 202" 179,090 146,279 LIBOR+1.25 LIBOR+1.5 
Euro Medium Term 

Note USD 2025 325,000 n 3.133 n
1,440,962 1,389,398 

Currency
Maturity 

date Principal amount Interest rate 
2020 
#k,,,

2019 
#k,,,

2020 
%

2019 
%

Company

Term loan JPY 2024 142,689 470,978 LIBOR+1.75 LIBOR+1.5 
Revolving credit facility JPY 2024 179,090 146,279 LIBOR+1.25 LIBOR+1.5 
Loan from Euro Medium 

Term Note Issuer JPY 2025 180,296 n 1.372 n
502,075 617,257 

The loans and borrowings contain debt covenants which are tested on a regular basis. A future breach of 
these covenants may require the Group to repay the loans and borrowings earlier than indicated in the table 
above. The Group has not breached any debt covenants in the financial year ended 31 December 2020 and 
31 December 2019. 

US$791,703,000 (2019: US$771,721,000) of project finance debts, US$142,689,000 (2019: 
US$471,398,000) of term loan and US$179,090,000 (2019: US$146,279,000) of revolving credit facilities 
are taken up by the subsidiaries of the Group where these debt obligations have no recourse to the Group. 
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19 Asset retirement obligation 

Group
2020 2019

JH#k,,, JH#k,,,

At 1 January 2,441 2,341 
Provision made during the year 7,456 98 
Effect of exchange rate changes (14) 2 
At 31 December 9,883 2,441 

The Group has recorded asset retirement obligation primarily associated with the estimated cost to reinstate 
property involved in power generation.  

Due to the long- term nature of the liability, the greatest uncertainty in estimating the provision is the costs 
that will be incurred. In particular, The Group has assumed that the site will be restored using technology 
and materials that are available currently. The provision has been calculated using a discount rate of 2.6% 
- 4.4% (2019: 4.4%), which is the risk-free rate in the jurisdiction of the liability. The management expects 
cash outflows between 20 to 25 years after the commissioning of the power plants  

20 Trade and other payables 

Group Company
2020 2019 2020 2019

Note JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Non-current
Deferred income (a) 3,223 n n n

3,223 n n n
Current
Amounts due to: 
- Direct subsidiary (b) n n 2,101 63,265 
- Indirect subsidiaries (b) n n 4,104 4,201 
- Related parties  (c) 11,841 6,577 n n
- Equity-accounted 

investees (d) 351  3 n n
- Other third parties (e) 11,137 4,815 n n
Trade payables 10,130 8,624 n n
Payables to EPC contractors 1,924 12,759 n n
Other tax payable 7,268 4,703 n n
Accrued operating expenses 24,924 45,211 221 823 
Accrued staff costs 1,792 1,210 n n
Deferred income (f)  5,856  6,048 n n

75,223  89,950 6,426 68,289 
78,446 89,950 6,426 68,289 

(a) Non-current deferred income is contract liabilities which relates to advanced mobilization payments 
received from subsidiaries of Zenith Japan Holdings Trust of US$1.9 million (2019: Nil), amortized over 
period with regards to operations and maintenance agreements. 

(b) The amount due to subsidiaries of US$6.2 million (2019: US$67.5 million) is non-trade, unsecured, non-
interest bearing and repayable on demand. 

(c) Amounts due to related parties include US$2.2 million (2019: US$6.6 million) of advances received from 
subsidiaries of Zenith Japan Holdings Trust for asset management fees and operational and 
maintenance fees. It also includes US$9.3 million (2019: Nil) payables to subsidiaries of Zenith Japan 
Holdings Trust for purchase of land which was subsequently leased back to the same subsidiaries of 
the Zenith Japan Holdings Trust. 

(d) The amount due to equity-accounted investees of US$351,000 (2019: US$3,000) is non-trade, 
unsecured, non-interest bearing and repayable on demand. 
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(e) Included in amounts due to other third parties are due to seller of a subsidiary of Zenith Japan Holdings 
Trust upon acquisition of US$6 million (2019: Nil). 

(f)  Included in current deferred income is contract liabilities of US$0.3 million (2019: US$1.4 million) which 
relates to advances received from customers for services yet to be fulfilled, US$4.9 million (2019: 
US$4.5 million) which relates to government grants on project, amortized over PPA period of 25 years, 
US$0.2 million (2019: Nil) which relates to government grants on bond issuance, amortized over bond 
life of 5 years.  

Reconciliation of amount due to/(from) direct subsidiary 

As at the financial year, the reconciliation of the movement of amounts due to direct subsidiary is as follows: 

Note 2020 2019
JH#k,,, JH#k,,,

Balance as at 1 January:
Amount due from direct subsidiary 14 n (24,333) 
Amount due to direct subsidiary 63,265 n
Net amount due to /(from) direct subsidiary 63,265 (24,333) 

Reduction in share premium contribution (61,485) n
Advances to direct subsidiary  n (86,378) 
Advances from direct subsidiary n 173,976 
Effect of exchange rate fluctuations  321 n
Net movement in amounts due to/(from) direct subsidiary (61,164) 87,598 

Balance as at 31 December:
Amount due to direct subsidiary 2,101 63,265 
Net amount due to direct subsidiary 2,101 63,265 

During the year, the Company extinguished part of amount due to its wholly owned subsidiary, Vena Energy 
Ltd, amounting to US$61 million (2019: Nil) by reducing share premium contribution. 

21 Revenue 

M[X Aebhcrf revenue comprises: 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Dividend income n n 26,099 1,846 
Sale of energy 177,923  187,048 n n
Service concession income 303 35,621 n n
Fee income: 
- Shared services fee income 14,824 11,664 n n
- Operations & Maintenance 

service fees income 8,029 6,545 n n
- Asset management fee income 28,310 18,724 n n

229,389 259,602 26,099 1,846 

Included in fee income are shared services fee income from related parties of US$14,824,000 (2019: 
US$11,664,000), operations and maintenance service fees income from related parties of US$5,301,000 
(2019: US$5,888,000) and asset management fee income from related parties of US$27,064,000 (2019: 
US$18,489,000). 

The following table provides information about the nature and timing of the satisfaction of performance 
obligations in contracts with customers, including significant payment terms, and the related revenue 
recognition policies. 
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Sale of energy 

Nature of goods or services Sale of renewable energy 
When revenue is recognised Revenue from sale of electricity is recognised in profit or loss when the 

electricity generated is dispatched to the customer. 

Revenue is determined based on the units of sales delivered at the 
applicable tariff rates. 

Payment terms 30-90 days 

Service concession arrangements 

In 2019, the Group entered into service concession agreements with Perusahaan Listrik Negara, a 
government-owned corporation (the grantor), to construct and operate 5 renewable energy plants. Under 
the terms of the agreement, the Group will operate the plant and provide electricity to the grantor for a 
concession period from 20-30 years, starting from the plantsr commercial operation date. The Group will be 
responsible for any maintenance services required during the concession period. The Group does not expect 
major repairs to be necessary during the concession period. 

The Group has received the right to receive a fixed tariff, adjusted for exchange rate differences, for the 
provision of electricity to the grantor. At the end of the concession period, the plant becomes the property of 
the grantor and the Group will have no further involvement in its operation or maintenance requirements. 

During the year, the Group recorded the following in respect of its service concession arrangement: 

Group
2020 2019

JH#k,,, JH#k,,,

Revenue 303 35,621 

The revenue recognised in relation to construction represents the fair value of the construction services 
provided in constructing the plant. The Group has recognised US$162.9 million (2019: US$169.7 million) in 
intangible asset (see note 6) as at 31 December 2020.  

Disaggregation of revenue from contracts with customers 

In the following table, revenue from contracts with customers is disaggregated by primary geographical 
markets and major products. 

2020 2019
JH#k,,, JH#k,,,

Thailand 47,241 50,179 
India 83,816 97,252 
Australia 12,649 8,485 
Indonesia 34,217 31,132 
Total Revenue 177,923 187,048 

Contract balances 

Please refer to note 14 Ybe VbageTVg TffXgf ce\`Te\_l eX_Tg\aZ gb g[X Aebhcrf e\Z[g gb Vbaf\WXeTg\ba Ybe fT_X bY
renewable energy but not billed at the reporting date. The contract assets are transferred to trade receivables 
when the rights become unconditional. This usually occurs when the Group invoices the customer. 

Please refer to note 20 for contract liabilities primarily relating to advance consideration received from 
customers for performance of service contracts. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS56

22 Other income 

M[X Aebhcrf bg[Xe \aVb`X Vb`ce\fXf9

Group
2020 2019

JH#k,,, JH#k,,,

Insurance claims 2,226 1,297 
Pre-commercial operation revenue n 861 
Government grants 794 694 
Lease income 709 269 
Others 1,645 1,106 

5,374 4,227 

23 Operating costs 

Group
2020 2019

JH#k,,, JH#k,,,

Operations and maintenance costs 21,804 17,209 
Utilities and transmission costs 3,870 2,455 
Asset related insurance 2,352 1,209 
Professional fees 2,580 3,481 
Rental - land & site office 499 244 
Asset related tax and levies 295 528 
Travel and entertainment expenses 178 384 
Other general and administrative costs 1,449 1,898 

33,027 27,408 

Staff costs of US$4.7 million (2019: US$3.7 million) is included within Operations and maintenance costs. 

24 Shared services costs 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Staff costs 44,587 33,428 n n
Directors and Investment  

Committee members fee 687 258 n n
Occupancy costs 1,535 1,457 n n
Professional fees 5,473 6,653 334 457 
IT expenses 2,024 2,105 n n
Secondment fee 509 2,306 n n
Insurance 420 382 n n
Travel and entertainment expenses 1,807 3,178 n n
Other general and administrative 

costs 3,169 2,768 49 27 
60,211 52,535 383 484 
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25 Development costs 
Group

2020 2019
JH#k,,, JH#k,,,

Staff costs n 1 
Directors and Investment Committee members fee 2 n
Professional fees 652 247 
Travel and entertainment expenses 31 43 
Occupancy costs 38 31 
Other general and administrative costs 859 140 

1,582 462 

26 Finance income and finance costs 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Finance income
Interest income from: 
- Loan to related parties 4,079  17,684 2,154 17,642 
- Loan to other third parties 467  7,194 n n
- Loan to equity-accounted 

investees 2,054  n n n
- Cross currency swap 8,768  n n n
- Short term deposits 2,736  4,122 32 749 
Other finance income 310  n n n
Gain from disposal of financial 

instrument n 120 n 120 
Total finance income 18,414 29,120 2,186 18,511 

Finance costs
Interest expense on: 
- Project finance debt (52,442) (55,339) n n
- Term loan and revolving credit 

facility (4,329) (24,398) (4,329) (24,398) 
- Loan from Euro Medium Term 

Note Issuer n n (2,080) n

- Euro Medium Term Note (8,768) n n n

- Cross currency swap (3,629) n n n

- Interest rate swap (3,850) n n n

- Lease liabilities (1,066) (1,106) n n
Other finance costs on: 
- Deferred financing costs 

expensed on refinancing n (10,333) n (10,333) 
- Transaction fees on 

refinancing n (2,733) n (2,733) 
- Others (4,156) (6,620) (1,089) (2,801) 
Total finance costs (78,240) (100,529) (7,498) (40,265) 

Included in other finance costs are deferred financing costs of US$627,000 (2019: US$5,095,000). 
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27 Change in fair value of financial instrument at FVTPL 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Gain/(loss) on change in fair value: 
- Equity investment (1,790) 1,403 n n
- Debt investment n (275) n n
- Electricity derivatives 48,101 68,937 n n
- Forward contract (6,127) 614 (2,307) n
- Interest swaps (3,023) (14,310) n (4,701) 
- Cross currency swaps (11,201) n n n

25,960 56,369  (2,307) (4,701) 

28 Profit before tax 

The following items have been included in arriving at profit before tax: 

Group
2020 2019

JH#k,,, JH#k,,,
Staff costs
Wages and salaries 32,041  26,041 
Ordinary bonus 7,748  4,359 
Contributions to defined contribution plans 946  568 
Employee insurance 1,845  2,286 
Recruitment fee 1,373  1,680 
Staff benefits, allowances and others 5,313  2,198 

49,266  37,132 

29 Tax expense 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Current tax expense
Withholding tax 2,771 3,795 n n
Current year 2,705 574 n n

5,476 4,369 n n
Deferred tax credit
Origination and reversal of 

temporary difference  (3,189) 4,585 n n
Tax expense 2,287 8,954 n n

Tax recognised in OCI
Defined benefit plan 

remeasurements (14) (2) n n

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS59

29 Tax expense (Q]\bkR'

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Reconciliation of effective tax rate

Profit/(loss) before tax 57,722 43,204 7,442 (25,711) 

Tax using Cayman Island tax rate 
of 0% n n n n

Effect of tax rates in foreign 
jurisdiction 29,040 20,979 n n

Effects of results of equity-
accounted investees presented 
net of tax (9,809) (3,720) n n

Expenses non-deductible for tax 
purposes 8,762 6,958  n n

Tax-exempt income/non-taxable 
income (29,833) (31,187) n n

Tax incentives (2,652) n n n
Recognition of tax effect of 

previously unrecognised tax 
losses 3,702 9,774 n n

Current-year losses for which no 
deferred tax asset is recognised 2 2,351 n n

Withholding taxes 2,771 3,795 n n
Change in unrecognised temporary 

differences 304 4 n n
2,287 8,954 n n

The Cayman Islands tax rate of 0% is used in the table above as this is the country in which the Company 
is domiciled. 

30 Financial instruments 

Financial risk management  

Overview 

The Group has exposure to the following risks arising from financial instruments: 

� credit risk 

� liquidity risk 

� market risk 

This note ceXfXagf \aYbe`Tg\ba TUbhg g[X Aebhcrf XkcbfheX gb XTV[ bY g[X TUbiX e\f^f+ g[X Aebhcrf
bU]XVg\iXf+ cb_\V\Xf TaW cebVXffXf Ybe `XTfhe\aZ TaW `TaTZ\aZ e\f^+ TaW g[X Aebhcrf `TaTZX`Xag bY
capital. 

Risk management framework 

The Board of Directors has overal_ eXfcbaf\U\_\gl Ybe g[X XfgTU_\f[`Xag TaW biXef\Z[g bY g[X Aebhcrf e\f^
`TaTZX`Xag YeT`Xjbe^- GTaTZX`Xag \f eXfcbaf\U_X Ybe WXiX_bc\aZ TaW `ba\gbe\aZ g[X Aebhcrf e\f^
management policies.  Management reports regularly to the Board of Directors on its activities. 
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M[X Aebhcrf e\f^ `TaTZX`Xag cb_\V\Xf TeX XfgTU_\f[XW gb \WXag\Yl TaW TaT_lfX g[X e\f^f YTVXW Ul g[X Aebhc+
to set appropriate risk limits and controls, and to monitor risks and adherence to limits.  Risk management 
cb_\V\Xf TaW flfgX`f TeX eXi\XjXW eXZh_Te_l gb eXY_XVg V[TaZXf \a `Te^Xg VbaW\g\baf TaW g[X Aebhcrf
activities.  The Group, through its training and management standards and procedures, aims to develop a 
disciplined and constructive control environment in which all employees understand their roles and 
obligations. 

Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails 
to meet its contractual obligations and Te\fXf ce\aV\cT__l Yeb` g[X Aebhcrf eXVX\iTU_Xf Yeb` Vhfgb`Xef TaW
investment securities. 

The carrying amount of financial assets in the statement of financial position represents the Group and the 
=b`cTalrf `Tk\`h` XkcbfheXf gb VeXW\g e\f^+ UXYbeX gT^\aZ \agb TVVbhag Tal Vb__TgXeT_ [X_W- M[X Aebhc TaW
the Company does not hold any collateral in respect of its financial assets.

Impairment loss on financial assets included in the statement of comprehensive income 

Group Company
2020 2019 2020 2019

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Impairment loss recognised on 
trade receivables 194 8,332 n n

Impairment loss recognised 
/(reversed) on other receivables  6,575  (114) (9) (100) 

Impairment loss 
(reversed)/recognised on loan 
receivables  (738) 367 (2,201) 537 

6,031 8,585 (2,210) 437 

Trade receivables and contract assets 

M[X Aebhcrf customers comprise mainly government or quasi-government offtakers of electricity, and a 
small number of private offtakers. Exposure to credit risk is influenced mainly by the individual characteristics 
of the offtaker and/or the government entity supporting the offtaker. 

Most bY g[X Aebhcrf Vhfgb`Xef [TiX UXXa geTafTVg\aZ j\g[ g[X respective Group Entities for over 1 year, and 
no impairment loss has been recognised against these customers.  

The Group does not require collateral in respect of trade receivables. 
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Exposure to credit risk 

The maximum exposure to credit risk for trade receivables and contract assets at the reporting date by 
geographic region was as follows: 

Group Company
Carrying amount Carrying amount

2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

India 72,109 58,690 n n
Japan 208 n n n
Indonesia 3,688 11,044 n n
Thailand 8,872 9,277 n n
Philippines 963 659 n n
Australia 1,302 5,830 n n
Taiwan 5 5 n n
Others1 n 78 n n

87,147 85,583 n n

1 Others includes offshore entities in Singapore, Cayman Islands and Netherlands. 

A summary of the exposure to credit risk for trade receivables and contract assets is as follows: 

2020 2019
Not credit-
impaired 

Credit-
Impaired 

Not credit-
impaired 

Credit-
Impaired 

#k,,, #k,,, #k,,, #k,,,
Group
India 39,309 32,800 13,236 45,454 
Japan 208 n n n
Indonesia 3,688 n 5,085 5,959 
Thailand 8,872 n 9,277 n
Philippines 963 n 659 n
Australia 1,302 n 5,830 n
Taiwan 5 n 5 n
Others1 n n 78 n
Total gross carrying amount 54,347 32,800 34,170 51,413 
Loss allowance (261) (3,695) (107) (8,363) 

54,086 29,105 34,063 43,050 

1 Others includes offshore entities in Singapore, Cayman Islands and Netherlands. 

At 31 December 2020, thX VTeel\aZ T`bhag bY g[X Aebhcrf top five customers amounts to US$80.5 million 
(2019: US$61.0 million), which accounts for 92.4% (2019: 71.0%) of the trade receivables and contract 
assets. 

M[XeX \f ab VbaVXageTg\ba bY Vhfgb`Xefr VeXW\g e\f^ Tg g[X =b`cTal _XiX_-
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Expected credit loss assessment for trade receivables and contract assets 

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss (including but not limited to external ratings, audited financial statements, management 
accounts and cash flow projections and available press information about customers) and applying 
experienced credit judgement. Credit risk grades are defined using qualitative and quantitative factors that 
are indicative of the risk of default. Credit risk grades include qLowr, qMediumr and qHighr. 

Exposures within each credit risk grade are segmented by industry and an ECL rate is calculated for each 
segment. 

The following table provides information about the exposure to credit risk and ECLs for trade receivables 
and contract assets as at 31 December 2020: 

Group

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance 
Credit-

impaired 
% US#k,,, US#k,,,

2020
Government or government-

linked 
Low 0.00 8,871 n No 

Utilities industry
Low 0.57 45,476 261 No 
High 11.3 32,800 3,695 Yes 

87,147 3,956 

2019
Government or government-

linked 
Low 0.00 9,281 n No 

Utilities industry
Low 5.02 70,343 3,532 No 
High 82.9 5,959 4,938 Yes 

85,583 8,470 

Movements in allowance for impairment in respect of trade receivables and contract assets 

The movement in the allowance for impairment in respect of trade receivables and contract assets during 
the year was as follows: 
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Group Company
US#k,,, US#k,,,

At 1 January 2019 on adoption of IFRS 9 138 n
Impairment loss allowance 4,938 n
Impairment loss recognised 3,394 n
At 31 December 2019  8,470 n

At 1 January 2020 8,470 n
Effect of exchange rate changes 230 n
Receivables written off  (4,938) n
Net Impairment loss recognised  194 n
At 31 December 2020  3,956 n

Other receivables 

Other receivables comprise mainly balances due from affiliates of the Group to which the Group has provided 
short term liquidity for strategic purposes. 

Gbfg bY g[X Aebhcrf VbhagXecTeg\Xf [TiX UXXa geTafTVg\aZ j\g[ g[X eXfcXVg\iX Aebhc Xag\g\Xf Ybe biXe 0 year, 
and no impairment loss has been recognised against these counterparties. 

The Group does not require collateral in respect of other receivables. 

Exposure to credit risk 

The maximum exposure to credit risk for other receivables at the reporting date by geographic region was 
as follows: 

Group Company
Carrying amount Carrying amount

2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

India 7,962 12,161 n n
Japan 40,656 17,735 n n
Indonesia 5,456 13,400 n n
Thailand 297 532 n n
Philippines 9,829 4,252 n n
Australia 73 127 n n
Taiwan 7,053 5,491 n n
Malaysia 635 n n n
Korea 278 157 n n
Others1 3,182 6,078 2,287 2,178 

75,421 59,933 2,287 2,178 

1 Others includes offshore entities in Singapore, Cayman Islands and the Netherlands. 
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A summary of the exposure to credit risk for other receivables is as follows: 

2020 2019
12-month 

ECL 
Credit-

impaired 
12-month 

ECL 
Credit-

impaired 
US#k,,, US#k,,, US#k,,, US#k,,,

Group
India 7,962 n 12,161 n
Japan 40,656 n 17,735 n
Indonesia 5,456 n 8,927 4,473 
Thailand 297 n 369 163 
Philippines 3,129 6,700 4,252 n
Australia 73 n 127 n
Taiwan 7,053 n 5,491 n
Malaysia 635 n
Korea 278 n 157 n
Others1 3,182 n 6,078 n
Total gross carrying amount 68,721 6,700 55,297 4,636 
Loss allowance (247) (6,700) (206) (1,655) 

68,474 n 55,091 2,981 

Company
Singapore 2,287 n 2,178 n
Total gross carrying amount 2,287 n 2,178 n
Loss allowance n n (9) n

2,287 n 2,169 n

1 Others includes offshore entities in Singapore, Cayman Islands and the Netherlands. 

Expected credit loss assessment for other receivables  

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss and applying experienced credit judgement. Credit risk grades are defined using qualitative 
TaW dhTag\gTg\iX YTVgbef g[Tg TeX \aW\VTg\iX bY g[X e\f^ bY WXYTh_g- =eXW\g e\f^ ZeTWXf \aV_hWX qFbjr+ qGXW\h`r
TaW qB\Z[r-

Exposures within each credit risk grade are segmented by industry and an ECL rate is calculated for each 
segment. 
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The following table provides information about the exposure to credit risk and ECLs for other receivables 
as at 31 December 2020: 

Group

Credit risk grade Loss rate 

Gross 
carrying  
amount 

Impairment 
loss  

allowance 
Credit- 

impaired 
% US#k,,, US#k,,,

2020

Government or government-linked
Low 0.00 2,379 n No 

Insurance industry
Low 0.30 1,942 6 No 

Financial industry
Low 0.66 n n No 

Real estate industry
Low 0.69 1,400 10 No 

Utilities industry
Low 0.37 63,000 231 No 
High 100 6,700 6,700 Yes 

75,421 6,947 

2019

Government or government-linked
Low 0.00 5,834 n No 

Insurance industry
Low 0.30 7,032 21  No 

Financial industry
Low 0.66 n n No 

Real estate industry
Low 0.69 1,135 8 No 

Utilities industry
Low 0.43 41,296 177 No 
High 35.7 4,636 1,655 Yes 

59,933 1,861 
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Company

Credit risk grade Loss rate 

Gross 
carrying  
amount 

Impairment 
loss  

allowance 
Credit- 

impaired 
% JH#k,,, JH#k,,,

2020
Utilities industry
Low n 2,287 n No 

2019
Utilities industry
Low 0.43 2,178 9 No

Movements in allowance for impairment in respect of other receivables

The movement in the allowance for impairment in respect of other receivables during the year was as follows: 

Group Company
US#k,,, US#k,,,

At 1 January 2019 on adoption of IFRS 9 472 109 
Effect of exchange rate changes 11 n
Net Impairment loss recognised/(reversed) 1,378 (100) 
At 31 December 2019  1,861 9 

At 1 January 2020  1,861 9 
Effect of exchange rate changes 2 n
Other Receivables Written off  (1,491) n
Net Impairment loss recognised/(reversed) 6,575 (9) 
At 31 December 2020 6,947 n

Loans receivables 

Loans receivables comprises mainly balances due from equity-accounted investees and other affiliates of 
the Group to which the Group has provided financing for long term strategic purposes. 

Gbfg bY g[X Aebhcrf VbhagXecTeg\Xf [TiX UXXa geTafTVg\aZ j\g[ g[X respective Group Entities for over 1 year, 
and no impairment loss has been recognised against these counterparties. 

The Group does not require collateral in respect of loans receivables. 
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Exposure to credit risk 

The maximum exposure to credit risk for loans receivables at the reporting date by geographic region was 
as follows: 

Group Company
Carrying amount Carrying amount

2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

India  696  408 n n
Japan  3,911  327 n n
Indonesia  2,841  19 n n
Thailand  8,751  8,315 n n
Philippines  43,883  n n n
Singapore n 50,374 n n
Cayman Islands 384,756 522,136 215,322 511,847 

444,838 581,579 215,322 511,847 

A summary of the exposure to credit risk for loans receivables is as follows: 

The Group has no non-credit-impaired loan receivables with significant increase in credit risk. 

2020 2019
12-month 

ECL Credit-impaired
12-month 

ECL Credit-impaired
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Group
India  696  n 408 n
Japan  3,911  n 327 n
Indonesia  2,841  n 19 n
Thailand  8,751  n 8,315 n
Philippines  43,883  n n n
Singapore n n 50,374 n
Cayman Islands 384,756 n 522,136 n
Total gross carrying amount 444,838 n 581,579 n
Loss allowance (1,763) n (2,501) n

443,075 n 579,078 n

Company
Cayman Islands 215,322 n 511,847 n
Total gross carrying amount 215,322 n 511,847 n
Loss allowance n n (2,201) n

215,322 n 509,646 n

1 Others includes offshore entities in Singapore and Cayman Islands. 

Expected credit loss assessment for loans receivables  

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss and applying experienced credit judgement. Credit risk grades are defined using qualitative 
and quantitative factors that are indicative of the risk of default. Credit risk grades include qLowr, qMediumr
and qHighr. 

Exposures within each credit risk grade are segmented by industry and an ECL rate is calculated for each 
segment. 
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The following table provides information about the exposure to credit risk and ECLs for other receivables as 
at 31 December 2020: 

Group

Credit risk grade Loss rate 

Gross 
carrying  
amount 

Impairment 
loss  

allowance Credit-impaired 
% JH#k,,, JH#k,,,

2020
Utilities Industry
Low 0.40 444,838 1,763 No 

2019
Utilities Industry
Low 0.43 581,579 2,501 No 

Company

Credit risk grade Loss rate 

Gross 
carrying  
amount 

Impairment 
loss  

allowance Credit-impaired 
% JH#k,,, JH#k,,,

2020
Utilities industry
Low 0.43 215,322 n* No 

2019
Utilities industry
Low 0.43 511,847 2,201 No

* Management has assessed impairment to be immaterial in 2020. 

Movements in allowance for impairment in respect of loans receivables  

The movement in the allowance for impairment in respect of loans receivables during the year was as 
follows: 

Group Company
JH#k,,, JH#k,,,

At 1 January 2019 on adoption of IFRS 9 2,134 1,664 
Net Impairment loss recognised 367 537 
At 31 December 2019  2,501 2,201 

At 1 January 2020  2,501 2,201 
Net impairment loss reversed (738) (2,201) 
At 31 December 2020  1,763 n
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Cash and cash equivalents 

The Group and the Company held cash and cash equivalents of US$208.8 million and US$75.6 million 
respectively at 31 December 2020 (2019: US$188.6 million and US$23.3 million).  These figures represents 
its maximum credit exposures on these assets.  The cash and cash equivalents are held with bank and 
financial institution counterparties which are rated AA to BB (2019: AAA to BB), based on S&P Global ratings 
and A3 to Caa1, based on Moody Corporation ratings. 

Impairment on cash and cash equivalents has been measured on the 12-month expected credit loss basis 
and reflects the short maturities of the exposures. The Group considers that its cash and cash equivalents 
have low credit risk based on the external credit ratings of the counterparties. 

The Group uses a similar approach for assessment of ECLs for cash and cash equivalents to those used 
for debt investments.  

As at 31 December 2020 and 31 December 2019, the estimated impairment with respect to cash and cash 
equivalents is not significant. 

Liquidity risk 

Risk management policy 

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its 
Y\aTaV\T_ _\TU\_\g\Xf g[Tg TeX fXgg_XW Ul WX_\iXe\aZ VTf[ be Tabg[Xe Y\aTaV\T_ TffXg- M[X Aebhcrf TccebTV[ gb
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
e\f^\aZ WT`TZX gb g[X Aebhcrf eXchgTg\ba-

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate 
Ul `TaTZX`Xag gb Y\aTaVX g[X Aebhcrf bcXeTg\baf TaW gb `\g\ZTgX g[X XYYXVgf bY Y_hVghTg\baf \a VTf[ Y_bjf-

Exposure to liquidity risk 

The following are the remaining contractual maturities of financial liabilities.  The amounts are gross and 
undiscounted, and include contractual interest payments and exclude the impact of netting agreements: 

Carrying 
amount 

Contractual
cash flows 

12 months 
or less 1-2 years 2-5 years 

More than 
5 years 

JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Group

31 December 2020

Non-derivative financial liabilities
Bank loans 1,104,131 (1,181,517) (59,010) (67,630) (586,244) (468,633) 
Euro Medium Term Note 325,092 (367,680) (10,182) (10,182) (347,316) n
Lease liabilities 28,594 (41,406) (4,132) (4,467) (9,391) (23,416) 
Trade and other payables* 62,099 (62,099) (62,099) n n n
Bank overdraft 14,740 (14,740) (14,740) n n n

1,534,656 (1,667,442) (150,163) (82,279) (942,951) (492,049) 

Derivative financial instruments
Interest rate swaps (net-settled) 20,380 (20,485) (3,246) (3,408) (7,430) (6,401) 
Forward exchange contracts (gross-

settled): 2,368 
- Outflow n (127,587) (127,587) n n n
- Inflow n 125,353 125,353 n n n
Cross currency swaps (gross-settled): 11,201 
- Outflow n (366,491) (4,343) (4,343) (357,805) n
- Inflow n 367,680 10,182 10,182 347,316 n

33,949 (21,530) 359 2,431 (17,919) (6,401) 
1,568,605 (1,688,972) (149,804) (79,848) (960,870) (498,450) 
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Carrying 
amount 

Contractual
cash flows 

12 months 
or less 1-2 years 2-5 years 

More than 
5 years 

JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,,
Group

31 December 2019

Non-derivative financial liabilities
Bank loans 1,390,682 (1,456,593) (203,654) (67,886) (678,738) (506,315) 
Lease liabilities 21,101 (21,101)) (3,284) (2,156) (3,090) (12,571) 
Trade and other payables* 79,199 (79,199) (79,199) n n n
Bank overdraft 8,908 (8,908) (8,908) n n n

1,499,890 (1,565,801) (295,045) (70,042) (681,828) (518,886) 

Derivative financial instruments
Interest rate swaps (net-settled) 15,493 (15,493) (2,310) (10,894) n (2,289) 
Forward exchange contracts (gross-

settled): (3,697) 
- Outflow n (50,471) (50,471) n n n
- Inflow n 54,491 54,491 n n n

11,796 (11,473) 1,710 (10,894) n (2,289) 
1,511,686 1,577,274 (293,335) (80,936) (681,828) (521,175) 

Company

31 December 2020

Non-derivative financial liabilities
Bank loans 322,412 (322,412) (633)  n (321,779) n
Loan from Euro Medium Term Note 

Issuer 181,176 (182,874)  (880)  n (181,994) n
Loan from direct subsidiary 16,714 (16,714) (16,714) n n n
Trade and other payables* 6,426 (6,426) (6,426) n n n

526,728 (528,426) (24,653) n (503,773)  n

Derivative financial instruments
Forward exchange contracts (gross-

settled): 2,368 
- Outflow n (127,587) (127,587) n n n
- Inflow n 125,353 125,353 n n n

2,368 (2,234) (2,234) n n n
529,096 (530,660) (26,887) n (503,773)  n

31 December 2019

Non-derivative financial liabilities
Bank loans 619,074 (619,074) (1,817) n (617,257) n
Trade and other payables* 68,289 (68,289) (68,289) n n n

687,363 (687,363) (70,106) n (617,257) n

Derivative financial instruments
Interest rate swaps (net-settled) 191 (191) n n n n

687,554 (687,554) (70,106) n (617,257) n

* Excludes non-financial liabilities 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 
equity prices will affect the Aebhcrf \aVb`X be g[X iT_hX bY \gf [b_W\aZf bY Y\aTaV\T_ \afgeh`Xagf- M[X bU]XVg\iX
of market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return. 
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Currency risk 

The Group is exposed to foreign currency risk on transactions that are denominated in currencies other than 
the functional currency of the Company.  The currency giving rise to this risk are detailed in the table below.  

The Group ensures that the net exposure to foreign currency risk is monitored on an ongoing basis and the 
Company endeavours to keep the net exposure at an acceptable level. 

The Group enters into foreign currency forward contracts and cross currency swaps (as disclosed in note 
12) to manage its foreign currency cash flows. 

Exposure to currency risk 

M[X fh``Tel bY dhTag\gTg\iX WTgT TUbhg g[X Aebhcrf XkcbfheX gb VheeXaVl e\f^ Tf eXcbegXW gb g[X
management of the Group is as follows: 

INR JPY AUD THB Others
Group JH#k,,, JH#k,,, JH#k,,, JH#k,,, JH#k,,,

2020
Trade and other receivables 77,697 34,520 4,775 9,226 14,590 
Cash and cash equivalents 59,062 6,473 5,999 23,261 6,783 
Derivative assets n n 182,382 n n
Loan receivables 696 382,982 n 8,751 20 
Derivative liabilities n (11,201) n n n
Loans and borrowings (422,864) (334,575) (145,347) (103,062) (3,847) 
Trade and other payables (10,651) (26,118) (3,098) (1,230) (9,595) 
Net exposure (296,060) 52,081 44,711 (63,054) 7,951 

2019
Trade and other receivables 70,851 17,733 5,957 9,646 22,035 
Cash and cash equivalents 54,412 5,426 9,113 24,943 19,831 
Derivative assets n n n n n
Loan receivables 408 512,174 n 8,315 19 
Derivative liabilities n n n n n
Loans and borrowings (365,833) (619,884) (120,033) (116,328) (5,560) 
Trade and other payables (6,208) 20,612) (5,512) (1,442) (19,343) 
Net exposure (246,370) (105,163) (110,475) (74,866) 16,982 

Company

2020
Trade and other receivables n n n n n
Cash and cash equivalents n 456 4 n 3,141 
Derivative assets n n n n n
Loan receivables n 215,322 n n n
Derivative liabilities n n n n n
Loans and borrowings n (503,588) (15,134) n n
Trade and other payables n n n n n
Net exposure n (287,810) (15,130) n 3,141 

2019
Trade and other receivables n n n n n
Cash and cash equivalents n 471 n n n
Derivative assets n n n n n
Loan receivables n 509,646 n n n
Derivative liabilities n n n n n
Loans and borrowings n (617,494) n n n
Trade and other payables n n n n n
Net exposure n (107,377) n n n
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)NKK?G=R KCLD $=HGMT>%

Sensitivity analysis 

A 5% strengthening or (weakening) of the dollar against the respective currencies at the reporting date would 
increase/(decrease) profit or loss by the amounts shown below.  This analysis assumes that all other 
variables, in particular interest rates, remain constant. 

Group Company
Profit or

loss Equity 
Profit or

loss Equity 
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

31 December 2020
INR (5% strengthening) 14,803 14,803 n n
JPY (5% strengthening) (2,604) (2,604) 14,391 14,391 
AUD (5% strengthening) (2,236) (2,236) 757 757 
THB (5% strengthening) 3,153 3,153  n n
Others (5% strengthening) (398) (398) (157) (157) 

INR (5% weakening) (14,803) (14,803) n n
JPY (5% weakening) 2,604 2,604 (14,391) (14,391) 
AUD (5% weakening) 2,236 2,236 (757) (757) 
THB (5% weakening) (3,153) (3,153) n n
Others (5% weakening) 398 398  157 157 

31 December 2019
INR (5% strengthening) 12,319 12,319 n n
JPY (5% strengthening) 5,258 5,258 5,369 5,369 
AUD (5% strengthening) 5,524 5,524 n n
THB (5% strengthening) 3,743 3,743 n n
Others (5% strengthening) (849) (849) n n

INR (5% weakening) (12,319) (12,319) n n
JPY (5% weakening) (5,258) (5,258) (5,369) (5,369) 
AUD (5% weakening) (5,524) (5,524) n n
THB (5% weakening) (3,743) (3,743) n n
Others (5% weakening) 849 849 n n

Interest rate risk 

Interest rate risk refers to the risk faced by the Group as a result of fluctuations in interest rates. The Group 
manages some of its cash flow interest rate risk by using floating-to-fixed interest rate swaps. Such interest 
rate swaps have the economic effect of converting borrowings from floating rates to fixed rates. Generally, 
the Group raises long-term borrowings at floating rates and swaps them into fixed rates that are lower than 
those available if the Group borrowed at fixed rates directly.  
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Interest rate risk $=HGMT>%

Exposure to interest rate risk 

At the reporting date, the variable rate interest-bearing financial assets and liabilities that are subject to 
interest rate risk were as follows: 

Group Company
Notional amount Notional amount

2020 2019 2020 2019
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Fixed rate instruments
Financial assets 437,499 569,562  213,098 510,862 
Financial liabilities  (898,379)  (547,127) (503,773) (617,257) 
Cross currency swaps 325,000 n n n

Variable rate instruments
Financial liabilities  (571,177) (841,852) n n
Interest rate swaps 237,489 224,595  n n

Fair value sensitivity analysis for fixed rate instruments 

The Group accounts for fixed rate derivative assets and liabilities at fair value through profit or loss. A change 
of 100 basis points in interest rates would have increased or decreased equity by approximately US$0.01 
million (2019: Nil ) for the Group. This analysis assumes that all other variables, in particular foreign currency 
exchange rates, remain constant. 

Cash flow sensitivity analysis for variable rate instruments 

A change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity 
and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular 
foreign currency exchange rates, remain constant. 

Profit or loss Equity
100 bp

increase 
100 bp

decrease 
100 bp

increase 
100 bp

decrease 
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Group

31 December 2020
Variable rate instruments 3,337  (3,337) n n

31 December 2019
Variable rate instruments 6,173  (6,173) n n
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Capital management 

M[X Aebhcrf bU]XVg\iX \a `TaTZ\aZ VTc\gT_ \f gb XafheX T fgTU_X TaW fgebaZ VTc\gT_ UTfX gb `Tk\`\fX eXgheaf
for its shareholders. 

The Group defines capital as incluW\aZ T__ Vb`cbaXagf bY Xdh\gl- M[X Aebhcrf VTc\gT_ fgehVgheX \f eXZh_Te_l
reviewed and managed in accordance with the capital management practices of the Group.  Adjustments 
are made to the capital structure in light of changes in economic conditions affecting the Group, to the extent 
g[Tg g[XfX Wb abg VbaY_\Vg j\g[ g[X W\eXVgbefr Y\WhV\Tel Whg\Xf gbjTeWf g[X Aebhc-

The Group is not subject to externally imposed capital requirements.

31 Fair value of financial instruments 

Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date in the principal or, in its absence, the most 
advantageous market to which the Group has access at that date. The fair value of a liability reflects its non-
performance risk.  

When available, the Group measures the fair value of an instrument using the quoted price in an active 
market for that instrument. A market is regarded as active if transactions for the asset or liability take place 
with sufficient frequency and volume to provide pricing information on an ongoing basis. The Group 
measures instruments quoted in an active market at mid-price.  

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise the 
use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation 
technique incorporates all of the factors that market participants would take into account in pricing a 
transaction.  

The Group recognises transfers between levels of the fair value hierarchy as at the end of the reporting 
period during which the change has occurred. 

The Group measures fair values using the following fair value hierarchy that reflects the significance of the 
inputs used in making the measurements.  

' Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments. 

' Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly 
(i.e. as prices) or indirectly (i.e. derived from prices). This category includes instruments 
valued using: quoted market prices in active markets for similar instruments; quoted prices 
for identical or similar instruments in markets that are considered less than active; or other 
valuation techniques in which all significant inputs are directly or indirectly observable from 
market data.  

' Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation 
technique includes inputs not based on observable data and the unobservable inputs have 
T f\Za\Y\VTag XYYXVg ba g[X \afgeh`Xagrf iT_hTg\ba- M[\f VTgXZbel \aV_hWXf instruments that are 
valued based on quoted prices for similar instruments but for which significant unobservable 
adjustments or assumptions are required to reflect differences between the instruments.  
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31 Fair value ]T TW\O\QWOZ W\ab`c[S\ba &Q]\bkR'

Valuation techniques and significant unobservable inputs 

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as 
well as the significant unobservable inputs used.

Financial instruments measured at fair value 

Type Valuation technique
Significant unobservable 
inputs

Inter-relationship between 
key unobservable inputs 
and fair value measurement 

Group
Other investments: 
Equity investments n at 
FVTPL

Discounted cash flows: The 
valuation model considers the 
present value of expected cash 
flows from the projects, 
discounted using a risk-
adjusted discount rate. 

Discount rate  The estimated fair value 
would increase (decrease) 
if: 
� The discount rate was 

lower (higher);  

Other investments: 
Debt investments n at 
FVTPL  

Market comparison: The fair 
value is estimated considering 
current or recent quoted prices 
for identical securities in 
markets that are not active. 

Not applicable. Not applicable. 

Electricity derivative Discounted cash flows: The 
valuation model considers the 
present value of expected 
payment, discounted using a 
risk-adjusted discount rate. The 
expected payment is 
determined by considering the 
expectation of spot rates for 
the duration of the contract. 

Electricity Spot rate  

Discount rate 

The estimated fair value 
would increase (decrease) 
if: 
� The electricity spot rate 

was lower (higher); 
� The discount rate was 

lower (higher);  

Interest rate swaps Swap models: The fair value is 
calculated as the present value 
of the estimated future cash 
flows. Estimates of future 
floating-rate cash flows are 
based on quoted swap rates, 
futures prices and interbank 
borrowing rates. Estimated 
cash flows are discounted 
using a yield curve constructed 
from similar sources and which 
reflects the relevant benchmark 
interbank rate used by market 
participants for this purpose 
when pricing interest rate 
swaps.

Not applicable. Not applicable. 

Forward exchange 
contracts 

Forward pricing: The fair value 
is determined using quoted 
forward rates at the reporting 
date and present value 
calculations based on yield 
curves in respective 
currencies. 

Not applicable. Not applicable. 

Cross currency swaps Swap models: Cross currency 
swaps are measured using 
quoted forward exchange rates 
and yield curves from quoted 
interest rates of the respective 
currencies, matching maturities 
of the swaps.  

Not applicable. Not applicable.
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31 Fair value of financial instruments &Q]\bkR'

Valuation techniques and significant unobservable inputs &Q]\bkR'

Financial instruments not measured at fair value 

Type Valuation technique
Loans and 
borrowings / Loans 
receivables 

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payment, discounted using a 
risk-adjusted discount rate. 

Level 3 fair values

The following table shows a reconciliation from the opening balances to the ending balances for Level 3 fair 
values: 

Group
2020 2019

Equity 
investments i

at FVTPL 
Electricity 
derivative 

Equity 
investments i

at FVTPL 
Electricity 
derivative 

JH#k,,, JH#k,,, JH#k,,, JH#k,,,

At 1 January 24,643 117,992 20,183 50,226 
Purchases 3,477 n 2,055 n
Disposals n n (2,761) n
Total unrealised gains and losses 

recognised in profit or loss (1,790) 48,101 5,166 68,937 
Foreign currency translation 

recognised in OCI 10 16,289 n (1,171) 
At 31 December 26,340 182,382 24,643 117,992 

Sensitivity analysis 

For the fair values of contingent consideration and equity securities available for sale, reasonably possible 
changes at the reporting date to one of the significant unobservable inputs, holding other inputs constant, 
would have the following effects.  

Equity Investment _ at FVTPL 

Group (Profit or Loss)
Increase Decrease
JH#k,,, JH#k,,,

31 December 2020

Discount rate (1% movement) 6,210 (6,210) 

31 December 2019

Discount rate (1% movement) 5,299 (5,299) 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy Holdings Ltd and its subsidiaries 

Financial statements 

Year ended 31 December 2020 

FS80

31 Fair value of financial W\ab`c[S\ba &Q]\bkR'

Valuation techniques and significant unobservable inputs &Q]\bkR'

Sensitivity analysis &Q]\bkR'

Electricity derivatives 

For the fair values of electricity derivatives, reasonably possible changes at the reporting date to one of the 
significant unobservable inputs, holding other inputs constant, would have the following effects.  

Group (Profit or Loss)
Increase Decrease
JH#k,,, JH#k,,,

31 December 2020

Spot rate (0.1% movement) 109  (109) 
Discount rate (0.1% movement) 2,020  (2,020) 

31 December 2019

Spot rate (0.1% movement) (286) 286 
Discount rate (0.1% movement) (10,030) 10,030 

32 Commitments 

Construction agreements 

The commitments for construction of property, plant and equipment as at 31 December 2020 and  
31 December 2019 are as follows: 

2020 2019
Contracted Balance Contracted Balance
JH#k,,, JH#k,,, JH#k,,, JH#k,,,

Type of contracts 
Supply Contract 91,523 91,523 77,395 77,395 
Supply & Service Contract 17,770 17,770 n n
Total 109,293 109,293 77,395 77,395 

Acquisitions 

On 16 January 2020, the Group entered into a share purchase agreement to acquire 100% of Zeini Solar 
(S) Pte Ltd. On 17 January 2020, JPY 72.5m was paid to the seller. The transaction is subject to certain 
VbaW\g\baf ceXVXWXagf 'o=Jfp( \aV_hW\aZ bUgT\a\aZ YbeXfg cXe`\g- M[X geTafTVg\ba jTf V_bfXW ba 05 DTahTel
2020 as all applicable CPs having been satisfied for the closing payment and the land acquisition payment. 
The management is of view that it is probable that the regulatory approval be obtained, hence the Group is 
committed to the remaining regulatory payment of JPY 1,227m to the seller. 

On 24 April 2020, the Group entered into a share purchase agreement to acquire 100% of Yokji Offshore 
P\aW =b-+ FgW 'oRb^]\p(- Ca GTl 1/1/ TaW DhaX 1/1/+ EKP 7//` jTf cT\W gb g[X fX__Xe- M[X geTafTVg\ba jTf
closed on 1 June 2020 as all applicable CPs having been satisfied for the sale and transfer of shares of 
Yokji. As part of the purchase consideration the Group has committed to the remaining contingent payments: 

- KRW 2,200m if a grid connection agreement is legally and effectively executed between Yokji and Korea 
Electric Power Corporation; 

- KRW 5,000m if Yokji has submitted a final and effective notice of the commencement of construction 
works to the competent Governmental Authority in relation to the Business 
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33 Contingent liability 

(i) Stand-by letter of credit 

In the period from December 2019 to December 2020, the Company entered into several stand-by 
_XggXe bY VeXW\g 'oL<F=p( TeeTaZX`Xagf Ul WeTj\aZ ba Ta Xk\fg\aZ eXib_i\aZ VeXW\g YTV\_\gl- M[X L<F=
totalled to USD 41 million and expire over the period from October 2020 to July 2022. The SBLC bears 
an interest of LIBOR + 1.25% per annum (2019: LIBOR + 1.25% per annum). 

(ii) Guarantee on bond issuance 

On 27 February 2020, a direct subsidiary, Vena Energy Capital Pte. Ltd., issued US$325,000,000 
3.133 per cent. Notes due 2025 under the US$1,000,000,000 Global Medium Term Note Programme 
on the Singapore Stocks Exchange. The Notes will bear interest at the rate of 3.133 per cent. per 
annum from and including 26 February 2020, and interest will be payable semi-annually in arrears on 
26 February and 26 August in each year, commencing on 26 August 2020. The Notes will mature on 
26 February 2025. 

The Company together with Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Ltd (as 
trustee for Zenith Japan Holdings Trust) act as guarantors for Vena Energy Capital Pte. Ltd. for this 
bond issuance. The due and punctual payment of all sums payable by Vena Energy Capital Pte. Ltd. 
from time to time in respect of the bond will be unconditionally and irrevocably guaranteed on a joint 
and several basis by the guarantors.    

(iii) Parent Company Guarantees on Turbine Supply Agreement 

Ca @XUehTel 1/1/+ OXaT ?aXeZl F\`\gXW 'oO?Fp(+ T W\eXVg fhUf\W\Tel bY g[X =b`cTal+ \ffhXW cTeXag
company guarantees for related companies to a supplier. VEL irrevocably and unconditionally 
guarantees to the supplier by way of independent obligation with the performance of all payment 
obligations and duties when due of the related companies up to EUR 8.102 million, USD 5.322 million 
and JPY 296.876 million. 

34 Related parties 

During the year, other than those disclosed elsewhere in the financial statements, there were no other 
significant transactions with related parties. 

The Group has determined Vena Energy (Taiwan) Holdings Ltd and its subsidiaries, Zenith Japan Holdings 
Trust and its subsidiaries as related parties in accordance with IAS 24. 

Related parties transactions 

The following significant transactions between the Group and its related parties took place at terms agreed 
between the parties during the financial period: 

2020 2019
JH#k,,, JH#k,,,

Sale and leaseback  
n Purchase of land from subsidiaries of Zenith Japan Holdings Trust  16,694 n

n Lease income from subsidiaries of Zenith Japan Holdings Trust  709 n

Interest income from loan to related parties 4,079 17,642 

35 Non-controlling interest 

Non-controlling interest denotes Prime Energy Capital Co., Ltd. (qPECr) in fully paid up equity shares of all 
subsidiaries domiciled in Thailand. 
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35 Non-Q]\b`]ZZW\U W\bS`Sab &Q]\bkR'

The following table summarises the financial information relating to the Aebhcrf fhUf\W\Te\Xf g[Tg [Tf `TgXe\T_
NCI, before any intra-group eliminations. 

2020 2019

JH#k,,, JH#k,,,

Non-current assets 394,639 397,594 
Current assets 38,578 39,961 
Non-current liabilities (111,541) (129,130) 
Current liabilities (24,537) (19,614) 
Net assets 297,139 288,811 
Dividends paid by subsidiaries during the year (27,073) (23,411) 

NCI percentage 30% 30%
Net assets attributable to NCI 81,020 79,620 

Revenue 50,350 52,022 
Profit 30,201 31,390 
OCI 1,540 9,330 
Total comprehensive income 31,741 40,720 
Profit allocated to NCI 9,060 9,417 
OCI allocated to NCI 462 2,799 

Dividends 

The following exempt (one-tier) dividends were declared and paid by subsidiaries to non-controlling interest 
by the Group: 

Group
2020 2019
#k,,, #k,,,

Paid by a subsidiary to non-controlling interest
17 dollars per qualifying ordinary share (2019: 15 dollars) 8,122 7,023 

36 Going concern 

L\aVX XTe_l 1/1/+ g[X VbebaTi\ehf 'o=IOC>-08p( bhgUeXT^ [Tf VThfXW W\fehcg\baf gb Uhf\aXff TaW XVbab`\V
activities globally. The potential impact from COVID-19 on the operation and construction activities of the 
Company includes physical mobility of human resources and the availability of physical assets. 

In response to the COVID-08 bhgUeXT^+ `TaTZX`Xag [Tf TVg\iTgXW \gf <hf\aXff =bag\ah\gl J_Ta 'o<=Jp(
which includes measures such as work-from-home arrangement, remote monitoring of operating assets, 
TaW eXbeZTa\mTg\ba bY [h`Ta eXfbheVXf gb T__bj Y_Xk\U\_\gl \a fhccbeg\aZ g[X =b`cTalrf bcXeTg\aZ TaW
construction activities across the region. 

The management assessed that there would not be: (1) any significant impact to the operating activities of 
the Company, (2) any material delays in construction activities of the Company; and (3) any significant risk 
of accelerated debt and hence immediate liquidity risks. 

The directors of the Company consider that it is appropriate for the Company to prepare its financial 
statements on a going concern basis. 

The assessment performed by management is based on information available as at the date of this report.  
However, as the situation evolves, the potential impacts from COVID-19 remain uncertain.  In the event that 
there are further developments due to COVID-19, the assessment performed by management needs to be 
revised to incorporate up to date information. 
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37  Subsequent events 

(i)  Investment in a subsidiary 

Subsequent to the year ended 31 December 2020, the Company subscribed  31,082,474 ordinary 
shares of US$1.00 each amounting to US$31,082,474 in Vena Energy Ltd, a wholly owned subsidiary 
of the Company. 

(ii)  Amendment to existing revolving credit facilities agreement 

On $# May 2021, Vena Energy Holdings Ltd, Vena Energy (Taiwan) Holdings Ltd, and Zenith Japan 

Bb_W\aZf Mehfg 'Vb__XVg\iX_l o<beebjXefp( T`XaWXW TaW eXfgTgXW g[X gXe`f bY g[X\e Xk\fg\aZ DJR22-3Ua
(approximately US$300m equivalent) corpbeTgX eXib_i\aZ VeXW\g YTV\_\gl 'g[X oK=@p( TaW \aV_hWXW T
sustainability-linked feature in the facility. 

The credit limit of the RCF was expanded to JPY52.8bn (approximately US$500m) and its tenor was 
extended  to  36  months  from  the  2021  Amendment  Effective  Date  of  the  amended  and  restated 
agreement. The margin of the RCF  was also reduced from 1.25% to 0.95% with the potential to 
accomplish  a  further  margin  reduction  if  certain  sustainability-related  key  performance  indicators 
(KPIs) are jointly achieved, or a margin increase in case all the KPIs are jointly missed. 

As  of  the  2021  Amendment  Effective  Date  of  the  amended  and  restated  agreement,  JPY14.0bn 
(approximately  US$129.4m  equivalent)  will  be  drawn  under  the  newly  executed  RCF  and  such 
proceeds  will  be  used  to  fully  prepay  the  outstanding  corporate  term  loan  of  the  same  amount. 
Following the prepayment of the corporate term loan, the resulting principal amount of loans and 
borrowings held or guaranteed by the Company will total to US$537.9m, including  the outstanding 
revolving  credit  facility  amount  of  JPY23.0bn  (approximately  US$212.9m  equivalent)  and  the 
US$325m Euro Medium Term note issued by Vena Energy Capital Pte. Ltd. 

38  Standards issued but not yet effective 

A number of new standards and amendments to standards are effective for annual periods beginning after 
1 January 2021 and earlier application is permitted; however, the Group has not early adopted any of the 
forthcoming  new  or  amended  standards  in  preparing  these  condensed  consolidated  interim  financial 
statements. 
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Member of the Company 
Vena Energy (Taiwan) Holdings Ltd 

Report on the financial statements 

Opinion 

We have audited the accompanying consolidated financial statements of Vena Energy (Taiwan) Holdings 
Ltd (the 'Company') UbX ]hg giVg]X]Uf]Yg (h\Y rBfcids), which comprise the consolidated statement of financial 
position of the Group and the statement of financial position of the Company as at 31 December 2020, the 
consolidated statements of comprehensive income, changes in equity and cash flows for the Group and the 
statements of comprehensive income, changes in equity and cash flows for the Company for the year then 
ended, and notes to the consolidated financial statements, including a summary of significant accounting 
policies, as set out on pages FS1 to FS54. 

In our opinion, the accompanying consolidated financial statements of the Group present fairly, in all material 
respects, the consolidated financial position of the Group as at 31 December 2020, its consolidated financial 
performance, changes in equity and cash flows, and the financial position of the Company, financial 
performance, changes in equity and cash flows for the year then ended in accordance with International 
A]bUbW]U` LYdcfh]b[ MhUbXUfXg (rDALMs).

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (rISAss). Our responsibilities 
under those standards are further described in the /XGLWRUV^ >HVSRQVLELOLWLHV IRU WKH /XGLW RI WKH 4LQDQFLDO
Statements section of our report. We are independent of the Company in accordance with the Accounting 
and Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and 
<WWcibh]b[ @bh]h]Yg (r<>L< >cXYs) hc[Yh\Yf k]h\ h\Y Yh\]WU` fYei]fYaYbhg h\Uh UfY fY`YjUbh hc cif UiX]h cZ
the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

Emphasis of matter ] basis of accounting and restriction on distribution and use 

We draw attention to Note 2 to the financial statements, which describes the basis of preparation. Our report 
is provided in accordance with the terms of our engagement. Our work was undertaken so that we might 
report to you on the consolidated financial statements for the purpose of a potential bond issuance and 
reporting to external counterparties for existing bonds issued and for no other purpose. Our report will be 
made available by you to the bond holders and the potential bond investors for their information only. We do 
not assume responsibility to anyone other than the Company for our work, for our report, or for the 
conclusions we have reached in our report. Our opinion is not modified in respect of this matter.   

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with IFRS, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

Db dfYdUf]b[ h\Y Z]bUbW]U` ghUhYaYbhg, aUbU[YaYbh ]g fYgdcbg]V`Y Zcf UggYgg]b[ h\Y Bfcidsg UV]`]hm hc
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

N\Y =cUfX cZ ?]fYWhcfg UfY fYgdcbg]V`Y Zcf cjYfgYY]b[ h\Y >cadUbmsg Z]bUbW]U` fYdcfh]b[ dfcWYgg.
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Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS1

The accompanying notes form an integral part of these financial statements. 

Statements of financial position 
As at 31 December 2020 

Group Company 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Assets 
Property, plant and equipment 4 133,862 115,341 o o
Right-of-use assets 5 84,474 28,349 o o
Intangible assets  6 53,262 50,344 o o
Investment in subsidiaries 7 o o 170,413 177,557 
Equity-accounted investees 8 63,975 59,092 o o
Deferred tax assets 9 262 467 o o

Non-current assets 335,835 253,593 170,413 177,557 

Loan receivable 10 140 1,932 o o
Trade and other receivables 11 2,182 6,442 1,700 50,977 
Prepayments and other assets 12 4,955 4,426 5 o
Cash and cash equivalents 13 24,227 22,517 798 1,569 

Current assets 31,504 35,317 2,503 52,546 

Total assets 367,339 288,910 172,916 230,103 

Equity  

Equity contribution 14 125,497 126,623 125,497 126,623 
Accumulated losses (19,359) (16,211) (6,755) (3,716) 
Reserves 15 6,888 (54) o 1,174 
Equity attributable to owner  

of the Company 113,026 110,358 118,742 124,081 
Non-controlling interests (pI>Dq) 32 5,164 4,500 o o
Total equity 118,190 114,858 118,742 124,081 

Liabilities
Asset retirement obligation 17 1,114 861 o o
Derivative liabilities 19 392 o o o
Loans and borrowings 16 138,798 126,254 53,028 105,494 
Lease liabilities 16 87,881 28,447 o o
Non-current liabilities 228,185 155,562 53,028 105,494 

Loans and borrowings 16 6,544 1,796 1,034 406 
Lease liabilities 16 805 537 o o
Trade and other payables 18 13,200 16,157 112 122 
Current tax liabilities 415 o o o

Current liabilities 20,964 18,490 1,146 528 

Total liabilities 249,149 174,052 54,174 106,022 

Total equity and liabilities 367,339 288,910 172,916 230,103 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS2

The accompanying notes form an integral part of these financial statements. 

Statement of comprehensive income 
Year ended 31 December 2020 

Group Company 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Revenue 20 15,368 6,845 o o

Other income 19 190 o o

Operating costs 21 (3,143) (1,584) (128) (91) 
Shared services costs 22 (4,934) (2,918) o o
Development costs 23 (746) (2,229) o o
Depreciation expense 4, 5 (4,822) (2,455) o o
Amortisation expense 6 (945) (708) o o
Impairment loss on financial assets o 17 o o

Results from operating activities 797 (2,842) (128) (91) 

Finance income 25 164 519 18 20 
Finance cost 25 (3,498) (4,216) (1,030) (3,406) 
Change in fair value of financial 

instruments at FVTPL 27 (370) o o o
Net foreign exchange (loss)/gain (57) 2,785 (1,899) 1,071 

Net finance costs (3,761) (912) (2,911) (2,315) 

Share of profit/(loss) of equity-
accounted investees, net of tax 8 1,265 (951) o o

Loss before tax 24 (1,699) (4,705) (3,039) (2,406) 
Tax expense 26 (946) (928) o o

Loss for the year (2,645) (5,633) (3,039) (2,406) 

Loss attributable to: 
Owner of the Company (3,073) (5,633) (3,039) (2,406) 
Non-controlling interests 32 428 o* o o

(2,645) (5,633) (3,039) (2,406) 

Loss for the year (2,645) (5,633) (3,039) (2,406) 

Other comprehensive income 
Items that are or may be 

reclassified subsequently to 
profit or loss 

Foreign currency translation 
differences 4,948 1,032 o o

Equity-accounted investees o
share of OCI 8 3,618 1,586 o o

Other comprehensive income 
for the year 8,566 2,618 o o

Total comprehensive loss  
for the year 5,921 (3,015) (3,039) (2,406) 

Total comprehensive loss 
attributable to: 

Owner of the Company 4,968 (3,015) (3,039) (2,406) 
Non-controlling interests 32 953 o* o o

5,921 (3,015) (3,039) (2,406) 

* Less than US$1,000 
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Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS5

The accompanying notes form an integral part of these financial statements. 

H`M`QYQZ` [R OTMZSQ_ UZ Q]aU`e &O[Z`hP'
Year ended 31 December 2020 

Note 
Equity 

contribution
Accumulated 

losses Reserves Total 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Company 

At 1 January 2020 126,623 (3,716) 1,174 124,081 

Total comprehensive loss for the year 
Loss for the year o (3,039) o (3,039) 
Transaction with owner, recognised 

directly in equity 
Contributions by and distributions to 

owners 
Issue of shares 14 1,174 o o 1,174 
Conversion of advance from immediate 

holdings company 15 o o (1,174) (1,174) 
Repurchase of own shares 14 (2,300) o o (2,300) 

Total contributions by and distributions to 
owner/Total transactions with owners (1,126) o (1,174) (2,300) 

At 31 December 2020 125,497 (6,755) o 118,742 

At 1 January 2019 126,623 (1,310) 1,174 126,487 

Total comprehensive loss for the year 
Loss for the year o (2,406) o (2,406) 

At 31 December 2019 126,623 (3,716) 1,174 124,081 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS6

The accompanying notes form an integral part of these financial statements. 

Statement of cash flows 
Year ended 31 December 2020 

Note 2020 2019
Group JH#h,,, JH#h,,,

Cash flows from operating activities
Loss before tax (1,699) (4,705) 
Adjustments for: 
Depreciation expense 4, 5 4,822 2,455 
Amortisation expense 6 945 708 
Reversal of impairment loss on financial assets 28 o (17) 
Finance cost 25 3,498 4,216 
Finance income 25 (164) (519) 
Unrealised change in fair value of financial instruments 27 370 o
Unrealised foreign exchange loss/(gain) 4,481 (827) 
Share of (profit)/loss of equity-accounted investees, net of tax 8 (1,265) 951 

10,988 2,262 
Changes in: 
- Trade and other receivables 4,644 (5,217) 
- Prepayment and other assets (481) 1,258 
- Trade and other payables (3,589) 2,829 
Cash from operating activities 11,562 1,132 
Tax paid (297) (2) 
Net cash from operating activities 11,265 1,130 

Cash flows from investing activities
Purchase of intangible assets 6 (323) o
Capital injection in an associate 8 o (45) 
Purchase of property, plant and equipment 4 (11,955) (75,332) 
Interest received 306 307 
Proceeds from repayment of loan receivable from an associate 10 1,650 1,950 
Net cash used in investing activities (10,322) (73,120) 

Cash flows from financing activities
Proceeds from drawdown of project finance debts 66,474 4,069 
Proceeds from drawdown of loans from a related party 14,157 55,790 
Repayment of loans from a related party (68,180) (1,405) 
Repayment of project finance debts (3,333) (619) 
Repayment of lease liabilities (1,043) (995) 
Repurchase of own shares 14 (2,300) o
Payment of transaction costs related to loans and borrowings (1,619) o
Interest paid for: 
- Project finance debts (1,690) (586) 
- Euro Medium Term Note Issuer (208) o
- Other finance costs (543) o
Deposits (pledged)/unpledged 13 3,813 (79) 
Contribution from non-controlling interest o 900 
Dividend paid to non-controlling interest 32 (289) o
Net cash from financing activities 5,239 57,075 

Net increase/(decrease) in cash and cash equivalents 6,182 (14,915) 
Cash and cash equivalents at 1 January 11,792 26,499 
Effect of exchange rate fluctuations on cash held (659) 208 
Cash and cash equivalents at 31 December 13 17,315 11,792 

Significant non-cash transaction 

N\Y fYdUmaYbh cZ h\Y >cadUbmsg ]bhfU[fcid `cUb XiY hc PYbU @bYf[m Cc`X]b[g GhX (pP@CGq) amounting to 
US$29,226,413 (2019: US$Nil) was made on behalf of the Company by Vena Energy Capital Pte Ltd 
(pP@>KGq) j]U Ub ]bhfU[fcid `cUb Zfca P@>KG Xif]b[ h\Y financial year. 
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Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 
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The accompanying notes form an integral part of these financial statements. 

Company statement of cash flows  
Year ended 31 December 2020 

Note 2020 2019 
Company JH#h,,, JH#h,,,

Cash flows from operating activities 
Loss before tax (3,039) (2,406) 
Adjustment for: 
Finance cost 25 1,030 3,406 
Finance income 25 (18) (20) 
Unrealised foreign exchange loss 1,899 (1,073) 

(128) (93) 
Changes in: 
- Prepayment and other assets (5) o
- Trade and other payables (14) 83 
Net cash used in operating activities (147) (10) 

Cash flows from investing activities 
Subscription of additional shares in a subsidiary 7 (11,906) (13) 
Reduction of interest in subsidiary 7 70,249 o
Advances to subsidiary 11 (1,700) (64,708) 
Repayment of advances from subsidiaries 11 750 3,060 
Interest received 18 20 
Net cash generated from/(used in) investing activities 57,411 (61,641) 

Cash flows from financing activities
Repurchase of own shares 14 (2,300) o
Proceeds from drawdown of loans from a related party 13,185 55,790 
Repayment of loans from a related party (68,180) (1,405) 
Payment of transaction costs related to loans and borrowings (347) o
Interest paid for: 
- Related parties (208) o
- Other finance costs (185) o

Net cash (used in)/from financing activities (58,035) 54,385 

Net decrease in cash and cash equivalents (771) (7,266) 
Cash and cash equivalents at 1 January 1,569 8,835 
Cash and cash equivalents at 31 December 13 798 1,569 

Significant non-cash transaction 

During the financial year, the Company entered into the following non-cash transactions: 

a) N\Y fYdUmaYbh cZ h\Y >cadUbmsg ]bhfU[fcid `cUb XiY hc PYbU @bYf[m Cc`X]b[g GhX (pP@CGq) Uacibh]b[
to US$29,226,413 (2019: US$Nil) was made on behalf of the Company by Vena Energy Capital Pte Ltd 
(pP@>KGq) j]U Ub ]bhfU[fcid `cUb Zfca P@>KG Xif]b[ h\Y dYf]cX.

b) N\Y >cadUbmsg equity injection in its subsidiary, Vena Energy (Taiwan) Ltd amounting to US$972,232 
was funded directly by VEHL via an intragroup loan. 

c) Extinguished amount due from its wholly owned subsidiary, Vena Energy (Taiwan) Ltd, amounting 
US$50,227,489 by of issuance of shares. 
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Notes to the financial statements 

These notes form an integral part of the financial statements. 

The financial statements were authorised for issue by the Board of Directors on $% &'( $"$#!

1 Domicile and activities 

Vena Energy (Taiwan) Holdings Ltd (the rCompanys) is incorporated in the Cayman Islands and has its 
registered office at Maples Corporate Services Limited, PO Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Islands. 

The financial statements of the Group as at and for the year ended 31 December 2020 comprise the 
Company and its subsidiaries (together referred to as the rGroups UbX ]bX]j]XiU``m Ug rGroup entitiess) and 
the Groudsg ]bhYfYgh ]b Yei]hm-accounted investees. 

The principal activity of the Group is that of developer, owner and operator of renewable energy assets in 
Taiwan and Philippines. 

The immediate holding company and ultimate controlling company of the Group as at 31 December 2020 
are GIP Zenith (Taiwan) Ltd and Global Infrastructure Investors III, LLC respectively of which the former is 
incorporated in the Cayman Islands and the latter is incorporated in Delaware, U.S.A. 

2 Basis of preparation 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with International Financial Reporting 
MhUbXUfXg (rIFRSs).  

2.2 Basis of measurement 

The financial statements have been prepared on the historical cost basis except as otherwise described in 
the notes below. 

2.3 Functional and presentation currency 

Items included in the financial statements of each of the Group entity are measured using the currency of 
the primary economic environment in which the entity operates (the rfunctional currencys). The statements 
are presented in United States dollars (rOM$s) which is the Companysg dfYgYbhUh]cb WiffYbWm and have been 
rounded to the nearest thousand, unless otherwise stated. 

2.4 Use of estimates and judgements 

The preparation of the financial statements in conformity with IFRS requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimates are revised and in any future periods affected. 

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a 
material adjustment to the carrying amounts of assets and liabilities within the next financial year are included 
in the following notes :  

Note 6 o impairment test of intangible assets and goodwill: key assumptions used in estimating the 
recoverable amounts; and 

Note 28 o measurement of expected credit loss (ECL) allowance for trade and receivables and loan 
receivable: key assumptions in determining the loss rate. 
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2.4 J_Q [R Q_`UYM`Q_ MZP VaPSQYQZ`_ &O[Z`hP'

Measurement of fair values 

< biaVYf cZ h\Y Bfcidsg UWWcibh]b[ dc`]W]Yg UbX X]gW`cgifYg fYei]fY h\Y aYUgifYaYbh cZ ZU]f jU`iYg, Zcf
both financial and non-financial assets and liabilities. 

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as 
possible.  Fair values are categorised into different levels in a fair value hierarchy based on the inputs used 
in the valuation techniques as follows: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.  

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement (with Level 3 being the 
lowest). 

The Group recognises transfers between levels of the fair value hierarchy as of the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included in Note 29 Fair value 
of financial instruments. 

2.5 Changes in accounting policies 

New standards and amendments 

The Group has applied the following IFRSs, amendments to and interpretations of IFRS for the first time for 
the annual period beginning on 1 January 2020: 

� Amendments to References to Conceptual Framework in IFRS Standards 
� Definition of a Business (Amendments to IFRS 3) 
� Definition of Material (Amendments to IAS 1 and 8) 
� Interest Rate Benchmark Reform (Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial 

Instruments: Disclosures)   

The application of these amendments to standards and interpretations does not have a material effect on 
the financial statements.

3 Significant accounting policies 

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements, except as explained in note 2.5, which addresses changes in accounting policies.  

3.1 Basis of consolidation 

(i) Business combinations 

The Group accounts for business combinations using the acquisition method when control is transferred to 

the Group. In applying the acquisition method, the consideration transferred in the acquisition is generally 

measured at fair value, as are the identifiable net assets acquired. Any goodwill that arises is tested annually 

for impairment. Any gain on a bargain purchase is recognised in profit or loss immediately. Transaction costs 

are expensed as incurred, except if related to the issue of debt or equity securities. 
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3.1 8M_U_ [R O[Z_[XUPM`U[Z&O[Z`hP'

(i) Business combinations$ALKQXB%

In determining whether a particular set of activities and assets constitutes a business, the Group assesses 

whether the set of assets and activities acquired includes, at a minimum, an input and substantive process 

and whether the substantive process significantly contributes to the ability to create outputs. 

The Group has an opt]cb hc Udd`m U rWcbWYbhfUh]cb hYghs h\Uh dYfa]hg U g]ad`]Z]YX UggYggaYbh cZ k\Yh\Yf Ub

acquired set of activities and assets is not a business. The optional concentration test is met if substantially 

all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of 

similar identifiable assets. 

The Group measures goodwill at the date of acquisition as: 

� the fair value of the consideration transferred; plus 
� the recognised amount of any NCI in the acquiree; plus 
� if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the 

acquiree, over the net recognised amount (generally fair value) of the identifiable assets acquired and 
liabilities assumed. Any goodwill that arises is tested annually for impairment. 

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.  

The Group recognises goodwill on a provisional basis if the initial accounting for a business combination is 
incomplete by the end of the reporting period in which the combination occurs. During the measurement 
period, such provisional amounts are retrospectively adjusted from the acquisition date to reflect new 
information obtained about facts and circumstances that existed as of the acquisition date. The 
measurement period shall not exceed one year from the acquisition date. 

The consideration transferred does not include amounts related to the settlement of pre-existing 
relationships. Such amounts are generally recognised in profit or loss. 

Any contingent consideration payable is recognised at fair value at the date of acquisition and included in 
the consideration transferred. If the contingent consideration that meets the definition of a financial 
instrument is classified as equity, it is not remeasured and settlement is accounted for within equity. 
Otherwise, other contingent consideration is remeasured at fair value at each reporting date and subsequent 
changes to the fair value of the contingent consideration are recognised in profit or loss. 

I>D h\Uh UfY dfYgYbh ckbYfg\]d ]bhYfYghg UbX Ybh]h`Y h\Y]f \c`XYfg hc U dfcdcfh]cbUhY g\UfY cZ h\Y UWei]fYYsg
bYh UggYhg ]b h\Y YjYbh cZ `]ei]XUh]cb UfY aYUgifYX Y]h\Yf Uh ZU]f jU`iY cf Uh h\Y I>Dsg dfcdcfh]cbUhY g\UfY cZ
the recognised amounts of the acqu]fYYsg ]XYbh]Z]UV`Y bYh UggYhg, Uh h\Y XUhY cZ UWei]g]h]cb. N\Y aYUgifYaYbh
basis taken is elected on a transaction-by-transaction basis. All other NCI are measured at acquisition-date 
fair value, unless another measurement basis is required by IFRSs. 

Costs related to the acquisition, other than those associated with the issue of debt or equity investments, 
that the Group incurs in connection with a business combination are expensed as incurred. 

>\Ub[Yg ]b h\Y Bfcidsg ]bhYfYgh ]b U giVg]X]Ufm h\Uh Xc bch result in a loss of control are accounted for as 
equity transactions. 

(ii) Subsidiaries  

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has 
rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power over the entity. The financial statements of subsidiaries are included in the financial 
statements from the date that control commences until the date that control ceases. 

The accounting policies of subsidiaries have been changed when necessary to align them with the policies 
adopted by the Group. Losses applicable to non-Wcbhfc``]b[ ]bhYfYgh (h\Y rI>Ds) ]b U giVg]X]Ufm UfY U``cWUhYX
to the NCI even if doing so causes the NCI to have a deficit balance. 
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3.1 8M_U_ [R O[Z_[XUPM`U[Z&O[Z`hP'

(iii) Interest in associates (equity-accounted investees) 

Associates are those entities in which the Group has significant influence, but not control or joint control, 
over the financial and operating policies of these entities.  Significant influence is presumed to exist when 
the Group holds 20% or more of the voting power of another entity.  

Investments in associates are accounted for using the equity method.  They are recognised initially at cost, 
which includes transaction costs. Subsequent to initial recognition, the financial statements include the 
Bfcidsg share of the profit or loss and other comprehensive income (rOCIs) of equity accounted investees, 
after adjustments to align the accounting policies with those of the Group, from the date that significant 
influence until the date that significant influence ceases.  

Q\Yb h\Y Bfcidsg g\UfY cZ `cggYg YlWYYXg ]hg ]bhYfYgh ]b Ub Yei]hm UWWcibhYX ]bjYghYY, h\Y WUffm]b[ Uacibh
of the investment, together with any long-term interests that form part thereof, is reduced to zero, and the 
recognition of further losses is discontinued except to the extent that the Group has an obligation to fund the 
]bjYghYYsg cdYfUh]cbg cf \Ug aUXY dUmaYbhg cb VY\U`Z cZ h\Y ]bjYghYY.

The Group accounts for indirectly held interests in subsidiaries through equity accounted investees by 
YlW`iX]b[ giW\ ]bhYfYghg ]b h\Y dUfYbhsg g\UfY k\Yb XYhYfa]b]b[ h\Y dYfWYbhU[Y cZ ]bhYfYgh Uhhf]VihUV`Y hc
NCI. 

(iv) Transactions eliminated on consolidation 

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated in preparing the financial statements. Unrealised gains arising from transactions 
with equity-UWWcibhYX ]bjYghYYg UfY Y`]a]bUhYX U[U]bgh h\Y ]bjYghaYbh hc h\Y YlhYbh cZ h\Y Bfcidsg ]bhYfYgh
in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent 
that there is no evidence of impairment. 

(v) Subsidiaries and associates in the separate financial statements  

DbjYghaYbh ]b giVg]X]Uf]Yg UbX UggcW]UhYg UfY ghUhYX ]b h\Y >cadUbmsg gtatement of financial position at cost 
less accumulated impairment losses. 

3.2 Foreign currency 

(i) Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of Group entities at 
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign 
currencies at the end of the reporting period are retranslated to the functional currency at the exchange rate 
at that date. The foreign currency gain or loss on monetary items is the difference between the amortised 
cost in the functional currency at the beginning of the year, adjusted for effective interest and payments 
during the year, and the amortised cost in foreign currency translated at the exchange rate at the end of the 
year. 

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are 
retranslated to the functional currency at the exchange rate at the date that the fair value was determined. 
Non-monetary items in a foreign currency that are measured in terms of historical cost are translated using 
the exchange rate at the date of the transaction.  

Foreign currency differences arising on retranslation are recognised in profit or loss. 
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3.2 <[^QUSZ Oa^^QZOe &O[Z`hP'

(ii) Foreign operations 

The assets and liabilities of foreign operations, excluding goodwill and fair value adjustments arising on 
acquisition, are translated to US$ at exchange rates at the reporting date. The income and expenses of 
foreign operations are translated to US$ at monthly average exchange rate. Goodwill and fair value 
adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of the foreign 
operation and are translated at the exchange rates at the reporting date.  

Foreign currency differences are recognised in OCI, and presented in the foreign currency translation 
reserve (translation reserve) in equity. However, if the foreign operation is a non-wholly-owned subsidiary, 
then the relevant proportionate share of the translation difference is allocated to the NCI. When a foreign 
operation is disposed of such that control, significant influence or joint control is lost, the cumulative amount 
in the translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain 
or loss on disposal. When the Group disposes of only part of its interest in a subsidiary that includes a foreign 
operation while retaining control, the relevant proportion of the cumulative amount is reattributed to NCI. 
When the Group disposes of only part of its investment in an associate or joint venture that includes a foreign 
operation while retaining significant influence or joint control, the relevant proportion of the cumulative 
amount is reclassified to profit or loss. 

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned 
nor likely to occur in the foreseeable future, foreign exchange gains and losses arising from such a monetary 
item that are considered to form part of a net investment in a foreign operation are recognised in OCI, and 
are presented in the translation reserve in equity. 

3.3 Property, plant and equipment 

(i) Recognition and measurement 

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes: 

� the cost of materials and direct labour; 
� any other costs directly attributable to bringing the assets to a working condition for their intended use; 
� when the Group has an obligation to remove the asset or restore the site, an estimate of the costs of 

dismantling and removing items and restoring the site on which they are located; and 
� capitalised borrowing costs. 

General and specific borrowing costs directly attributable to the acquisition, construction or production of 
qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation.  

When parts of an item of property, plant and equipment have different useful lives, they are accounted for 
as separate items (major components) of property, plant and equipment. 

(ii) Subsequent costs 

The cost of replacing a component of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the component will flow 
to the Group, and its cost can be measured reliably. The carrying amount of the replaced component is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in profit 
or loss as incurred. 
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3.3 F^[\Q^`e( \XMZ` MZP Q]aU\YQZ` &O[Z`hP'

(iii) Depreciation 

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated useful 
lives of each component of an item of property, plant and equipment. Leased assets are depreciated over 
the shorter of the lease term and their useful lives unless it is reasonably certain that the Group will obtain 
ownership by the end of the lease term. Freehold land is not depreciated. 

Depreciation is recognised from the date that the property, plant and equipment are installed and are ready 
for use, or in respect of internally constructed assets, from the date that the asset is completed and ready 
for use. 

The estimated useful lives of property, plant and equipment are as follows: 

Building and leasehold improvement 25 years 
Electric generator equipment 25-28 years 
Computers, fittings and fixture and office equipment 3-10 years 

Vehicles  5 years

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

No depreciation is provided for assets under construction. 

3.4 Intangible assets and goodwill 

(i) Goodwill 

BccXk]`` fYdfYgYbhg h\Y YlWYgg cZ h\Y Wcgh cZ UWei]g]h]cb cjYf h\Y ZU]f jU`iY cZ h\Y Bfcidsg g\UfY cZ h\Y bYh
identifiable assets, liabilities and contingent liabilities acquired at the date of acquisition. Goodwill acquired 
in business combinations is not amortised but tested for impairment annually and whenever there is an 
indication that the goodwill may be impaired. Any impairment is recognised immediately in profit or loss and 
is not subsequently reversed. Goodwill on acquisitions of subsidiaries is included in intangible assets. 

Goodwill is allocated to the cash-generating unit (rCGUs) for the purpose of impairment testing. 

(ii) Project-related agreements and licences 

Project-related agreements and licences include the following items: 

� licences, permits and approvals to develop and operate an energy project, including governmental 
authorisations; land rights and environmental consents; 

� connection rights; and 
� power purchase agreements. 

Project-related agreements and licences are carried at cost less accumulated amortisation and impairment 
expenses. Amortisation is calculated using the straight-line method to allocate the cost over their estimated 
useful lives, which are based on the useful life of the related wind or solar assets. 

(iii) Amortisation 

Amortisation is calculated based on the cost of the asset, less its residual value. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible 
assets, other than goodwill, from the date that they are available for use. The estimated useful lives for the 
current and comparative years are as follows: 

� Power purchase agreements 20 years 

Amortisation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 
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3.5 Financial instruments 

(i) Recognition and initial measurement 

Non-derivative financial assets and financial liabilities 

Trade receivables and debt investments issued are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Group becomes a party to the 
contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant financing component) or financial  liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured 
at the transaction price. 

(ii) Classification and subsequent measurement  

Non- derivation financial assets 

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI o debt 
investment; FVOCI o equity investment; or FVTPL. 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on 
the first day of the first reporting period following the change in the business model. 

Financial assets at amortised cost 

A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

Debit investments at FVOCI 

A debt investment is measured at FVOCI if it meets both the following conditions and is not designated as 
at FVTPL: 

- it is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and  

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 

Equity investments at FVOCI 

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to 
dfYgYbh giVgYeiYbh W\Ub[Yg ]b h\Y ]bjYghaYbhsg ZU]f jU`iY ]b J>D. N\]g Y`YWh]cb ]g made on an investment-
by-investment basis. 

Financial assets at FVTPL 

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured 
at FVTPL. This includes all derivative financial assets.  

In addition, on initial recognition, the Group may irrevocably designate a financial asset that otherwise meets 
the requirements to be measured at amortised cost of at FVOCI as at FVTPL if doing so eliminates or 
significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the 
Group changes its business model for managing financial assets. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS15 

3 HUSZURUOMZ` MOO[aZ`UZS \[XUOUQ_ &O[Z`hP'

3.5 Financial UZ_`^aYQZ`_ &O[Z`hP'

(ii) 1ODVVLILFDWLRQ DQG VXEVHTXHQW PHDVXUHPHQW $FRQW^G%

Financial assets W Business model assessment 

The Group makes an assessment of the objective of the business model in which a financial asset is held at a 
portfolio level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes: 

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
include whether aUbU[YaYbhsg ghfUhY[m ZcWigYg cb YUfb]b[ WcbhfUWhiU` ]bhYfYgh ]bWcaY, aU]bhU]b]b[ U
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cashflows through the sale of the assets; 

- \ck h\Y dYfZcfaUbWY cZ h\Y dcfhZc`]c ]g YjU`iUhYX UbX fYdcfhYX hc h\Y Bfcidsg aUbU[YaYbh;
- the risks that affect the performance of the business model (and the financial assets held within that 

business model) and how those risks are managed; 
- how managers of the business are compensated o e.g. whether compensation is based on the fair value 

of the assets managed or the contractual cashflows collected; and 
- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 

and expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Groupss continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value 
basis are measured at FVTPL. 

Financial assets f Assessment whether contractual cashflows are solely payments of principal 
and interest 

For the purposes of this assessment, rprincipals is defined as the fair value of the financial asset on initial 
recognition. rInterests is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

In assessing whether the contractual cashflows are solely payments of principal and interest, the Group 
considers the contractual terms of the instrument. This includes assessing whether the financial asset 
contains a contractual term that could change the timing or amount of contractual cashflows such that it would 
not meet this condition. In making this assessment, the Group considers: 

- contingent events that would change the amount or timing of cashflows 
- terms that may adjust the contractual coupon rate, including variable)rate features; 
- prepayment and extension features; and 
- hYfag h\Uh `]a]h h\Y Bfcidsg W`U]a hc cashflows from specified assets (e.g. non)recourse features). 

A prepayment feature is consistent with the solely payments of principal and interest criterion if the 
prepayment amount substantially represents unpaid amounts of principal and interest on the principal amount 
outstanding, which may include reasonable compensation for early termination of the contract.  

Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a feature 
that permits or requires prepayment at an amount that  substantially represents the contractual par amount 
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature is insignificant 
at initial recognition. 
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3.5 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

(ii) Classification and subsequent PHDVXUHPHQW $FRQW^G%

Financial assets f Assessment whether contractual cashflows are solely payments of principal 
and interQ_` &O[Z`hP'

The following accounting policies apply to the subsequent measurement of financial assets: 

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and 
losses, including any interest or dividend income, are recognised in profit 
or loss. 

Financial assets at amortised 
cost 

These assets are subsequently measured at amortised cost using the 
effective interest method. The amortised cost is reduced by impairment 
losses. Interest income, foreign exchange gains and losses and 
impairment are recognised in profit or loss. Any gain or loss on 
derecognition is recognised in profit or loss. 

Debt investment at FVOCI These assets are subsequently measured at fair value. Interest income 
calculated using the effective interest method, foreign exchange gains 
and losses and impairment are recognised in profit or loss. Other net 
gains and losses are recognised in OCI. On derecognition, gain and 
losses accumulated in OCI are reclassified to profit or loss. 

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net 
gains and losses are recognised in OCI and are never reclassified to 
profit or loss. 

Financial liabilities 

The Group classifies its financial liabilities, other than financial guarantees and loan commitments, as 
measured at amortised cost or FVTPL. 

Non-derivative financial liabilities: Classification, subsequent measurement and gains and losses  

Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified 
as at FVTPL if it is classified as held-for-trading or it is designated as such on initial recognition. Financial 
liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are 
recognised in profit or loss. Directly attributable transaction costs are recognised in profit or loss as incurred. 

Other financial liabilities are initially measured at fair value less directly attributable transaction costs. They 
are subsequently measured at amortised cost using the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in profit or loss. 

(iii) Derecognition 

Financial assets 

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, 
or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which 
substantially all the risks and rewards of ownership of the financial asset are transferred or in which the 
Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not 
retain control over the transferred asset.  

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the 
carrying amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration 
received (including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or 
loss that had been recognised in OCI is recognised in profit or loss.  
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3.5 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

(iii) Derecognition $FRQW^G%

Financial liabilities 

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. 

(iv) Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the Statement of Financial 
Position when, and only when, the Group currently has a legally enforceable right to set off the amounts and 
it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 

(v) Derivative financial instruments and hedge accounting  

The Group holds derivative financial instruments to hedge its foreign currency and interest rate risk 
exposures.  

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured 
at fair value, and changes therein are generally recognised in profit or loss. 

3.6 Cash and cash equivalents 

Cash and cash equivalents comprise cash balances and fixed deposits that are subject to an insignificant 
risk of changes in their fair value, and are used by the Group in the management of its short-term 
commitments. For the purpose of the statement of cash flows, pledged deposits are excluded from cash and 
cash equivalents. 

3.7 Share capitals

Ordinary shares 

Ordinary shares are classified as equity contribution. Incremental costs directly attributable to the issue of 
ordinary shares are recognised as a deduction from equity, net of any tax effects. 

Share premium 

Share premium represents the excess amounts over the par value of each ordinary share issued and are 
W`Ugg]Z]YX Ug pYei]hm Wcbhf]Vih]cbq.

Share repurchase 

When shares recognised as equity are repurchased, the amount of the consideration paid, which includes 
directly attributable costs, is recognised as a deduction from equity.  

3.8 Impairment 

(i) Non-derivative financial assets 

The Group recognises loss U``ckUbWYg Zcf YldYWhYX WfYX]h `cggYg (r@>Ggs) cb:

� financial assets measured at amortised costs; and 
� contract assets (as defined in IFRS 15). 

Loss allowances of the Group are measured on either of the following bases:  

� 12-month ECLs: these are ECLs that result from default events that are possible within the 12 months 
after the reporting date (or for a shorter period if the expected life of the instrument is less than 12 
months); or  

� Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a 
financial instrument or contract asset. 
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3.8 ?Y\MU^YQZ` &O[Z`hP'

(i) Non-dHULYDWLYH ILQDQFLDO DVVHWV $FRQW^G%

Simplified approach  

The Group applies the simplified approach to provide for ECLs for all trade receivables and accrued income. 
The simplified approach requires the loss allowance to be measured at an amount equal to lifetime ECLs. 

General approach  

The Group applies the general approach to provide for ECLs on all other financial instruments. Under the 
general approach, the loss allowance is measured at an amount equal to 12-month ECLs at initial 
recognition. 

At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased 
significantly since initial recognition. When credit risk has increased significantly since initial recognition, loss 
allowance is measured at an amount equal to lifetime ECLs. 

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Group considers reasonable and supportable information that is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative information 
and analysis, VUgYX cb h\Y Bfcidsg \]ghcf]WU` YldYf]YbWY UbX ]bZcfaYX WfYX]h UggYggaYbh UbX ]bW`iXYg
forward-looking information. 

If credit risk has not increased significantly since initial recognition or if the credit quality of the financial 
instruments improves such that there is no longer a significant increase in credit risk since initial recognition, 
loss allowance is measured at an amount equal to 12-month ECLs. 

At each reporting date, the Group assesses whether financial assets carried at amortised cost are credit 
]adU]fYX. < Z]bUbW]U` UggYh ]g rWfYX]h-]adU]fYXs k\Yb cbY cf acfY YjYbhg h\Uh \UjY U XYhf]aYbhU` ]adUWh cb
the estimated future cash flows of the financial asset have occurred. Evidence that a financial asset is credit-
impaired includes the following observable data: 

� significant financial difficulty of the borrower or counterparty; 
� the restructuring of a loan or advance by the Group on terms that the Group would not consider 

otherwise; or  
� a breach of contract such as a default.  

The Group considers a contract asset to be in default when the customer is unlikely to pay its contractual 
obligations to the Group in full, without recourse by the Group to actions such as realising security (if any is 
held). 

Measurement of ECLs 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value 
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the 
contract and the cash flows that the Group expects to receive). ECLs are discounted at the effective interest 
rate of the financial asset.  
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(i) Non-GHULYDWLYH ILQDQFLDO DVVHWV $FRQW^G%

Credit-impaired financial assets 

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt 
investments at FVOCI are credit-]adU]fYX. < Z]bUbW]U` UggYh ]g rWfYX]h-]adU]fYXs k\Yb cbY cf acfY YjYbhg
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

� significant financial difficulty of the borrower or issuer; 
� a breach of contract such as a default or being more than 90 days past due; 
� the restructuring of a loan or advance by the Group on terms that the Group would not consider 

otherwise; 
� it is probable that the borrower will enter bankruptcy or other financial reorganisation; or 
� the disappearance of an active market for a security because of financial difficulties. 

Presentation of allowance for ECLs in the statement of financial position 

Loss allowances for financial assets measured at amortised cost and contract assets are deducted from the 
gross carrying amount of the assets.  

Write-off 

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there 
is no realistic prospect of recovery. This is generally the case when the Group determines that the debtor 
does not have assets or sources of income that could generate sufficient cash flows to repay the amounts 
subject to the write-off. However, financial assets that are written off could still be subject to enforcement 
UWh]j]h]Yg ]b cfXYf hc Wcad`m k]h\ h\Y Bfcidsg dfcWYXifYg Zcf fecovery of amounts due. 

(ii) Non- financial assets  

N\Y WUffm]b[ Uacibhg cZ h\Y Bfcidsg bcb-financial assets, other than deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impairment. If any such indication exists, 
h\Yb h\Y UggYhsg fYWcjYfUV`Y Uacibh ]g Ygh]aUhYX. Acf [ccXk]``, UbX ]bhUb[]V`Y UggYhg h\Uh \UjY ]bXYZ]b]hY
useful lives or that are not yet available for use, the recoverable amount is estimated each year at the same 
time. An impairment loss is recognised if the carrying amount of an asset or its related cash-generating unit 
(r>BOs) YlWYYXg ]hg Ygh]aUhYX fYWcjYfUV`Y Uacibh.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to 
sell. In assessing value in use, the estimated future cash flows are discounted to their present value using 
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually 
are grouped together into the smallest group of assets that generates cash inflows from continuing use that 
are largely independent of the cash inflows of other assets or CGUs. Subject to an operating segment ceiling 
test, for the purposes of goodwill impairment testing, CGUs to which goodwill has been allocated are 
aggregated so that the level at which impairment testing is performed reflects the lowest level at which 
goodwill is monitored for internal reporting purposes. Goodwill acquired in a business combination is 
allocated to groups of CGUs that are expected to benefit from the synergies of the combination. 

N\Y Bfcidsg WcfdcfUhY UggYhg Xc bch [YbYfUhY gYdUfUhY WUg\ ]bZ`ckg UbX UfY ih]`]ged by more than one 
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for 
impairment as part of the testing of the CGU to which the corporate asset is allocated. 

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are 
allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of CGUs), and then 
to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on a pro rata basis. 
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3.8 ?Y\MU^YQZ` &O[Z`hP'

(ii) Non- ILQDQFLDO DVVHWV $FRQW^G%

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses 
recognised in prior periods are assessed at each reporting date for any indications that the loss has 
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates 
used to determine the recoverable amount. An impairment loss is reversed only to h\Y YlhYbh h\Uh h\Y UggYhsg
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation 
or amortisation, if no impairment loss had been recognised. 

Goodwill that forms part of the carrying amount of an investment in an associate is not recognised separately, 
and therefore is not tested for impairment separately. Instead, the entire amount of the investment in an 
associate is tested for impairment as a single asset when there is objective evidence that the investment in 
an associate may be impaired. 

3.9 Provisions 

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation.  Provisions are determined by discounting the expected future cash flows 
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to the liability.  The unwinding of the discount is recognised as finance cost. 

(i) Asset retirement obligation 

Provisions for environmental restoration and restructuring are recognised when the Group has a present 
legal or constructive obligation as a result of past events; it is probable that an outflow of resources will be 
required to settle the obligation; and the amount can be reliably estimated. Restructuring provisions are 
comprised of lease termination penalties and employee termination payments. Provisions are not recognised 
for future operating losses. Where there are a number of similar obligations, the likelihood that an outflow 
will be required in settlement is determined by considering the class of obligations as a whole. A provision 
is recognised even if the likelihood of an outflow with respect to any one item included in the same class of 
obligations may be small. Provisions are measured at the present value of the expenditures expected to be 
required to settle the obligation using a pre-tax rate that reflects current market assessments of the time 
value of money and the risks specific to the obligation.  

3.10 Revenue 

(i) Sale of electricity 

Revenue from sale of electricity in the ordinary course of business is recognised in profit or loss when the 
Group satisfies a performance obligation (rPOs) by transferring control of the electricity generated to the 
customer. The amount of revenue recognition is the amount of the transaction price allocated to the satisfied 
PO.  

The transaction price is based on the applicable tariff rates. Transaction price is the amount of consideration 
in the contract to which the Group expects to be entitled in exchange for transferring the promised service. 
Consideration payable to a customer is deducted from the transaction price if the Group does not receive a 
separate identifiable benefit from the customer.  

(ii) Dividend income 

Dividend income is recognised in profit or loss when the right to receive income is established. For unquoted 
equity securities, dividend income is recognised when the shareholders have approved the payment of a 
dividend. 
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3.11 Employee benefits 

(i) Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for 
the amount expected to be paid under short-term cash bonus if the Group has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the obligation can be 
estimated reliably. 

(ii) Defined contribution plans 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 
into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations 
for contributions to defined contribution pension plans are recognised as an employee benefit expense in 
profit or loss in the periods during which related services are rendered by employees. 

3.12 Operating costs 

JdYfUh]b[ Wcghg ]bW`iXY YldYbX]hifY h\Uh UfY ]bWiffYX Vm h\Y Bfcidsg fenewable energy assets after these 
assets becomes operationally ready, as determined by management. 

3.13 Shared services costs 

M\UfYX gYfj]WYg Wcghg ]bW`iXY YldYbX]hifY h\Uh UfY ]bWiffYX Vm h\Y Bfcidsg gYfj]WY Ybh]h]Yg ]b dfcj]X]b[
shared services and asset aUbU[YaYbh gYfj]WYg hc fYbYkUV`Y YbYf[m UggYhg cZ h\Y Bfcidsg UZZ]`]UhYg.

3.14 Development costs 

?YjY`cdaYbh Wcghg ]bW`iXY YldYbX]hifY h\Uh UfY ]bWiffYX Vm h\Y Bfcidsg fYbYkUV`Y YbYf[m UggYhg VYZcfY
these assets becomes operationally ready, as determined by management. 

3.15 Finance income and finance costs 

Finance income is comprised of interest income. Finance costs are comprised of interest expense on 
borrowings and other finance costs. 

Interest income or expense is recognised using the effective interest method.   

N\Y rYZZYWh]jY ]bhYfYgh fUhYs ]g h\Y fUhY h\Uh YlUWh`m X]gWcibhg Ygh]aUhYX ZihifY WUg\ dUmaYbhg cf fYWY]dhg
through the expected life of the financial instrument to: 

� the gross carrying amount of the financial asset; or 
� the amortised cost of the financial liability. 

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount 
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.  However, for 
financial assets that have become credit-impaired subsequent to initial recognition, interest income is 
calculated by applying the effective interest rate to the amortised cost of the financial asset.  If the asset is 
no longer credit-impaired, then the calculation of interest income reverts to the gross basis. 

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the 
draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of 
the facility to which it relates. 
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3.16 Tax 

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or 
loss except to the extent that it relates to a business combination, or items recognised directly in equity or in 
OCI. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount 
expected to be paid or received that reflects uncertainty related to income taxes, if any. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 
recognised for: 

� temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; 

� temporary differences related to investments in subsidiaries, associates and joint arrangements to the 
extent that the Group is able to control the timing of the reversal of the temporary difference and it is 
probable that they will not reverse in the foreseeable future; and 

� taxable temporary differences arising on the initial recognition of goodwill.  

Deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences, to 
the extent that it is probable that future taxable profits will be available against which they can be utilised. 
Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the 
amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals for existing temporary differences, are considered, based on the 
business plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting 
date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; 
such reductions are reversed when the probability of future taxable profits improves. 

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that 
it has become probable that future taxable profits will be available against which they can be used. 

Deferred tax is measured tax rates that are expected to be applied to temporary differences when they 
reverse, using tax rates enacted or substantively enacted at the reporting date. 

The measurement of deferred taxes reflects the tax consequences that would follow the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.  

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax 
assets and liabilities will be realised simultaneously. 

3.17 Leases 

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time 
in exchange for consideration.  To assess whether a contract conveys the right to control the use of an 
identified asset, the Group uses the definition of a lease in IFRS 16. 

As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates 
the consideration in the contract to each lease component on the basis of its relative stand-alone prices.  
However, for the leases of property, the Group has elected not to separate non-lease components and 
account for the lease and non-lease components as a single lease component. 
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3.17 BQM_Q_ &O[Z`hP'

The Group recognises a right-of-use asset and a lease liability at the lease commencement date.  The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any initial direct costs incurred and 
an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the 
site on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group 
by the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a 
purchase option.  In that case the right-of-use asset will be depreciated over the useful life of the underlying 
asset, which is determined on the same basis as those of property and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of 
the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
XYhYfa]bYX, h\Y `YggYYsg ]bWfYaYbhU` Vcffck]b[ fUhY. BYbYfU``m, h\Y Bfcid igYg h\Y `YggYYsg ]bWfYaYbhU`
borrowing rate as the discount rate. 

N\Y Bfcid XYhYfa]bYg h\Y `YggYYsg ]bWfYaYbhU` Vcffck]b[ fUhY Vm cVhU]b]b[ ]bhYfYgh fUhYg Zfca jUf]cig
external financing sources and makes certain adjustments to reflect the terms of the lease and type of the 
asset leased. 

Lease payments included in the measurement of the lease liability comprise the following: 

� fixed payments, including in-substance fixed payments; 
� variable lease payments that depend on an index or a rate, initially measured using the index or rate as 

at the commencement date; 
� amounts expected to be payable under a residual value guarantee; and 
� the exercise price under a purchase option that the Group is reasonably certain to exercise, lease 

payments in an optional renewal period if the Group is reasonably certain to exercise an extension 
option, and penalties for early termination of a lease unless the Group is reasonably certain not to 
terminate early. 

The lease liability is measured at amortised cost using the effective interest method.  It is remeasured when 
there is a change in future lease payments arising from a change in an index or rate, if there is a change in 
h\Y Bfcidsg Ygh]aUhY cZ h\Y Uacunt expected to be payable under a residual value guarantee, if the Group 
changes its assessment of whether it will exercise a purchase, extension or termination option or if there is 
a revised in-substance fixed lease payment. 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying 
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use 
asset has been reduced to zero.  

The Group presents right-of-use assehg h\Uh Xc bch aYYh h\Y XYZ]b]h]cb cZ ]bjYghaYbh dfcdYfhm ]b rdfcdYfhm,
d`Ubh UbX Yei]daYbhs UbX `YUgY `]UV]`]h]Yg ]b r`cUbg UbX Vcffck]b[gs ]b h\Y ghUhYaYbh cZ Z]bUbW]U` dcg]h]cb.

Short-term leases and leases of low-value assets 

The Group has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets 
and short-term leases. The Group recognises the lease payments associated with these leases as an 
expense on a straight-line basis over the lease term. 

1<6>598;!2;?7:<=7!41-!13,%),+2"'$*0"'$2&".'30"'/2(#+(/23&0



Vena Energy (Taiwan) Holdings Ltd
and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS24 

3 Significan` MOO[aZ`UZS \[XUOUQ_ &O[Z`hP'

3.17 BQM_Q &O[Z`hP'

As a lessor 

At inception or on modification of a contract that contains a lease component, the Group allocates the 
consideration in the contract to each lease component on the basis of their relative stand-alone prices. 

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or 
an operating lease. 

To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset.  If this is the case, then the lease 
is a finance lease; if not, then it is an operating lease.  As part of this assessment, the Group considers 
certain indicators such as whether the lease is for the major part of the economic life of the asset. 

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease 
separately.  It assesses the lease classification of a sub-lease with reference to the right-of-use asset arising 
from the head lease, not with reference to the underlying asset.  If a head lease is a short-term lease to 
which the Group applies the exemption described above, then it classifies the sub-lease as an operating 
lease. 

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to allocate 
the consideration in the contract. 

Generally, the accounting policies applicable to the Group as a lessor in the comparative period were not 
different from IFRS 16 except for the classification of the sub-lease entered during current reporting period 
that resulted in a finance lease classification. 

3.18 New standards and interpretations not adopted 

A number of new standards, interpretations and amendments to standards are effective for annual periods 
beginning after 1 January 2020 and earlier application is permitted; however, the Group has not early 
adopted the new or amended standards and interpretations in preparing these financial statements. 

The following new IFRSs, interpretations and amendments to IFRSs are not expected to have a significant 
]adUWh cb h\Y >cadUbmsg Z]bUbW]U` ghUhYaYbhg.

� Covid-19-Related Rent Concessions (Amendment to IFRS 16) 
� Onerous Contracts ] Cost of Fulfilling a Contract (Amendments to IAS 37) 
� Annual Improvements to IFRS Standards 2018]2020 
� Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16) 
� Reference to the Conceptual Framework (Amendments to IFRS 3) 
� Classification of Liabilities as Current or Non-current (Amendments to IAS 1) 
� IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts 
� Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to 

IFRS 10 and IAS 28) 
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5 Right-of-use assets 
Note Land

JH#h,,,

Group

Cost

At 1 January 2019 o

Recognition of right-of-use assets on initial application of IFRS 16 28,908 

Effect of exchange rate changes 513 

At 31 December 2019 29,421

At 1 January 2020 29,421

Additions 53,604 

Effect of exchange rate changes 5,656 

At 31 December 2020 88,681 

Accumulated depreciation

At 1 January 2019 o

Depreciation 349 

Reclassification to property, plant and equipment 4 700 

Effect of exchange rate changes 23 

At 31 December 2019 1,072 

At 1 January 2020 1,072 

Depreciation 644 

Reclassification to property, plant and equipment 4 2,393 

Effect of exchange rate changes 98 

At 31 December 2020 4,207 

Carrying amounts 

At 1 January 2019 o

At 31 December 2019 28,349 

At 31 December 2020 84,474 

6 Intangible assets

Goodwill 

Project-related 

agreements & 

licences Total 

JH#h,,, JH#h,,, JH#h,,,
Group 

Cost 

At 1 January 2019 32,372 18,226 50,598 

Effect of exchange rate changes  475 267 742 

At 31 December 2019 32,847 18,493 51,340 

Additions o 323 323 

Effect of exchange rate changes  2,328 1,327 3,655 

At 31 December 2020 35,175 20,143 55,318 
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6 Intangible M__Q`_ &O[Z`hP'

Goodwill 

Project-related 

agreements & 

licences Total 

JH#h,,, JH#h,,, JH#h,,,
Group 

Accumulated amortisation

At 1 January 2019 o 267 267 

Amortisation expense o 708 708 

Effect of exchange rate changes  o 21 21 

At 31 December 2019 o 996 996 

Amortisation expense o 945 945 

Effect of exchange rate changes  o 115 115 

At 31 December 2020 o 2,056 2,056 

Carrying amounts 

At 1 January 2019 32,372 17,959 50,331 

At 31 December 2019 32,847 17,497 50,344 

At 31 December 2020 35,175 18,087 53,262 

Amortisation of the intangible assets will begin on the commercial operation date of the solar photovoltaic 
plants as defined in the respective power purchase agreements.  

Impairment testing for CGUs containing goodwill 

Acf h\Y difdcgYg cZ ]adU]faYbh hYgh]b[, [ccXk]`` \Ug VYYb U``cWUhYX hc h\Y Bfcidsg >BOg (cdYfUh]b[
divisions) as follows: 

Group 
2020 2019 

JH#h,,, JH#h,,,

Taiwan 35,175 32,847 

Operations in Taiwan 

The recoverable amount of the CGU was based on fair value less costs of disposal, estimated using 
discounted cash flows. The fair value measurement was categorised as a Level 3 fair value based on the 
inputs in the valuation technique used. 

N\Y X]gWcibhYX WUg\ Z`ckg jU`iUh]cb ]g VUgYX cb aUbU[YaYbhsg cash flow projections over 21 to 39 years 
and no terminal value is assumed. The post-tax discount rate of 3.90% to 5.40% (2019: 6.2% to 7.7%) are 
estimated based on historical industry average weighted-average cost of capital and applying a risk premium 
for under construction, shovel ready and development assets.  
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7 Investment in subsidiaries 
Company 

2020 2019 
JH#h,,, JH#h,,,

Equity investment, at cost 170,413 177,557 

The table below provides a reconciliation of the movement in investment in subsidiaries: 

Company 
2020 2019 

JH#h,,, JH#h,,,

Balance as at 1 January 177,557 149,313 
Capital injection during the year 12,878 13 
Reduction interest in subsidiary (70,249) o
Amount due from subsidiary (Note 11) 50,227 28,231 

Balance as at 31 December 170,413 177,557 

The table below provides details of the significant subsidiaries of the Group: 

Name of subsidiaries Sector 

Project  
name/ 

Activities Status 

Principal 
place of 
business 

Ownership 
interest 

2020 2019 
% % 

Soleq Taiwan Solar Energy 
Ltd  

Solar 1. Davis Operating Taiwan 100 100 

2. Coltrane 

Soleq Taiwan Two Energy 
Ltd 

Solar Brubeck Operating Taiwan 100 100 

Vena Energy Taiwan Solar 
Energy Ltd  

Solar Mingus Operating Taiwan 70 70 

8 Equity-accounted investees 

Interest in associates 
Group 

2020 2019 
JH#h,,, JH#h,,,

Interests in associates 

As at 31 December 63,975 59,092 

The Group has a material associate, RA Solar Energy Holdings Inc. and its subsidiaries (rRSEHIs), and an 
immaterial associate which are equity accounted. Project Garcia is wholly owned by RSEHI. The Group has 
one out of five representation in the board of directors of RSEHI. The Group has 99.91% economic interest 
in RSEHI which consist of 40% of voting shares and 99.91% of redeemable preferred shares (rRPSs). RPS 
are non-convertible, non-voting and are redeemable at the sole option of RSEHI. 

The Group has an effective economic interest of 99.97% in project Garcia through its holdings in RSEHI and 
the immaterial associate. 
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8 Equity-MOO[aZ`QP UZbQ_`QQ_ &O[Z`hP'

3KQCOCPQ GK ?PPLAG?QCP $ALKQXB%

N\Y Zc``ck]b[ giaaUf]gYg h\Y Z]bUbW]U` ]bZcfaUh]cb cZ h\Y Bfcidsg UggcW]UhYg VUgYX cb h\Y Z]bUbW]U`
statements prepared in accordance with IFRS: 

Garcia 
RSEHI Group 

2020 2019 
JH#h,,, JH#h,,,

Statement of financial position 

Property, plant and equipment 28,171 28,073 
Equity-accounted investees 4,433 4,433 
Other non-current receivables 227 184 
Non-current prepayment and other assets 127 23 
Right-of-use assets 3 31 
Non-current assets 32,961 32,744 

Trade and other receivables 2,960 1,806 
Prepayment and other assets 144 29 
Cash and cash equivalents 989 1,524 
Current assets 4,093 3,359 

Total assets 37,054 36,103 

Loans and borrowings 14,955 18,008 
Asset retirement obligation 187 134 
Deferred tax liabilities 106 44 
Non-current liabilities 15,248 18,186 

Loans and borrowings 4,784 6,018 
Trade and other payables 1,072 1,034 
Current tax liabilities 10 9 
Current liabilities 5,866 7,061 

Total liabilities 21,114 25,247 

Net assets 15,940 10,856 
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8 Equity-MOO[aZ`QP UZbQ_`QQ_ &O[Z`hP'

3KQCOCPQ GK ?PPLAG?QCP $ALKQXB%
Garcia 

RSEHI Group 
2020 2019 

JH#h,,, JH#h,,,
Statement of comprehensive income 

Sale of energy 7,198 5,501 
Dividend income 289 o
Other income 155 56 

7,642 5,557 
Operating costs (1,237) (1,655) 
Shared services costs (386) (271) 
Depreciation expenses (1,554) (1,469) 

4,465 2,162 

Finance income 97 7 
Finance costs (1,158) (1,186) 
Net foreign exchange gain 1,284 1,069 

Net finance costs 223 (110) 

Profit before tax 4,688 2,052 
Tax expense (73) (42) 
Profit for the year 4,615 2,010 
Other comprehensive income 467 o

Total comprehensive income 5,082 2,010 

RSEHI 
Group

Immaterial 
associate Total 

JH#h,,, JH#h,,, JH#h,,,
2020 

=^[a\h_ UZ`Q^Q_` UZ ZQ` M__Q`_ [R M__[OUM`Q_
at the beginning of the year 

Share of profit of associates 4,322 o 4,322 
Amortisation expenses of intangibles allocated to 

associates (3,057) o (3,057) 
Foreign currency translation difference on 

intangibles allocated to associates 2,677 o 2,677 
Share of other comprehensive income 941 o 941 

4,883 o 4,883 
Carrying amount of interest in associates 

at beginning of the year 59,092 o 59,092 
Carrying amount of interest in associates  

at end of the year 63,975 o 63,975 
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8 Equity-MOO[aZ`QP UZbQ_`QQ_ &O[Z`hP'

3KQCOCPQ GK ?PPLAG?QCP $ALKQXB%

RSEHI
Group

Immaterial 
associate Total 

JH#h,,, JH#h,,, JH#h,,,
2019

=^[a\h_ UZ`Q^Q_` UZ ZQ` M__Q`_ [R M__[OUM`Q_
at the beginning of the year 

Share of profit of associates 1,990 (11) 1,979 
Amortisation expenses of intangibles allocated to 

associates (2,930) o (2,930) 
Foreign currency translation difference on 

intangibles allocated to associates 1,586 o 1,586 
646 o 635 

Group's acquisition of share capital during the year 45 o 45 
Carrying amount of interest in associates

at beginning of the year 58,401 11 58,412 
Carrying amount of interest in associates 

at end of the year 59,092 o 59,092 

9 Deferred tax 

Deferred tax assets are attributable to the following: 

Assets Liabilities
2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Group
Derivatives 78 o o o
Other items 25 19 (427) (345) 
Tax loss carry-forwards 586 793 o o
Deferred tax assets/(liabilities) 689 812 (427) (345) 

Unrecognised deferred tax assets 

Deferred tax assets on tax losses have not been recognised in respect of tax losses which are expected to 
expire or be utilised during such tax holiday period because it is not probable that future taxable profits will 
be available against which the Group can utilise the benefits therefrom during such period. 

Movement in deferred tax balances 

Group 
Balance as at  

1 January 

Recognised in 
profit or loss 

(Note 26) 
Exchange 

differences 
Balance as at 31 

December 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

2020
Derivatives o 78 o* 78 
Tax loss carry-forward 793 (264) 57 586 
Other items (326) (53) (23) (402) 

467 (239) 34 262 

2019
Derivatives o o o o
Tax loss carry-forward 1,073 (296) 16 793 
Other items (4) (322) o (326) 

1,069 (618) 16 467 

* Less than US$1,000
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10 Loan receivables 

Group 
2020 2019 

JH#h,,, JH#h,,,

Loan receivable from equity-accounted investee o 1,650 
Interest receivables from equity-accounted investee 140 282 

140 1,932 

Loan receivable from an equity-accounted investee is denominated in USD, unsecured and repayable on 
demand. The loan bears an interest rate of 7% (2019:7%) per annum. The loan is repaid during the financial 
year.  

11 Trade and other receivables  

Group Company 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Trade receivables o 43 o o
Contract assets 1,001 5,017 o o
Amounts due from: 
- Subsidiary  (a) o o 1,700 50,977 
- Other third parties 317 212 o o
VAT receivable 864 1,170 o o

2,182 6,442 1,700 50,977 

(a) The amounts due from a subsidiary is non-trade, unsecured, non-interest bearing and repayable on 
demand.  As at 31 December 2020, the nature of the amount due from subsidiaries are as follows: 

2020 2019 
JH#h,,, JH#h,,,

Balance as at 1 January 50,977 17,560 
Capitalised to investment in subsidiary (Note 7) (50,227) (28,231) 
Advances to subsidiary 1,700 64,708 
Repayment of advances from subsidiary (750) (3,060) 

Balance as at 31 December 1,700 50,977 

12 Prepayments and other assets 

Group Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Deposits and advances 3,781 3,515 o o
Other assets 592 341 o o
Prepaid expenses 582 570 5 o

4,955 4,426 5 o
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13 Cash and cash equivalents 
Group Company 

Note 2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Bank balances 22,215 12,117 798 1,569 
Short term deposit 2,012 10,400 o o

Cash and cash equivalents in 
the statements of financial 
position 24,227 22,517 798 1,569 

Restricted bank balances and 
deposits (a) (6,912) (10,725) o o

Cash and cash equivalents in 
the statements of cash flows 17,315 11,792 798 1,569 

(a) As at 31 December 2020, h\Y Bfcidsg WUg\ UbX WUg\ Yei]jU`Ybhg cZ OM$4.9 million (2019: US$0.3 
million) were held under ?YVh MYfj]WY LYgYfjY <WWcibhg (p?ML<q), U fYgYfjY UWWcibh Zcf gYfj]W]b[ cZ
project finance debt and US$2 million (2019: US$10.4 million) fixed deposit pledged in relation to 
VUb_Yfsg [iUfUbhYYg.

14 Equity contribution 
Group and Company 
2020 2019 

Group and Company JH#h,,, JH#h,,,
Equity contribution 

Share capital at US$0.01 per share (US$) 1,254 1,266 
Share premium (US$) 124,243 125,357 

125,497 126,623 

Group and Company 
2020 2019 

Note 
No. of shares 

&g,,,'
No. of shares 

&g,,,'
Issued and fully paid 
At beginning of period 126,623 126,623 
Issued during the year (a) 1,174 o
Repurchase of shares (b) (2,300) o

At 31 December 125,497 126,623 

(a) During the period, an advance from immediate holding company of US$1,174,221 to the Company had 
been converted into 1,174,221 g\UfYg (pDggiYX M\UfYgq) Uh U dUf jU`iY cZ OM$0.01 YUW\ UbX share 
premium of US$1,162,479. The Issued Shares are fully paid. 

(b) In March 2020, the Company entered into share repurchase agreement with its shareholder, GIP Zenith 
(NU]kUb) GhX hc fYdifW\UgY 2,300,000 g\UfYg (pLYdifW\UgYX M\UfYgq) cZ OM$0.01 dUf jU`iY YUW\ UbX
share premium of US$2,277,000, aggregating to a consideration of US$2,300,000. Following the 
repurchased, the Repurchased Shares have been cancelled. 

The holders of ordinary shares are entitled to one vote per share at meetings of the Company. 
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15 Reserves 

The reserves of the Group comprise the following balances: 

Group  Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Capital reserve o 1,174 o 1,174 
Translation reserve 6,813 (1,228) o o
Legal reserve 75 o o o

6,888 (54) o 1,174 

Capital reserve 

The capital reserve comprises equity injections by shareholders for which ordinary shares have yet to be 
issued. 

Translation reserve 

The translation reserve comprises all foreign currency differences arising from the translation of the financial 
statements of foreign operations. 

Legal reserve 

The Taiwan Companies Act requires that for profit making Taiwan registered companies, 10% of the profits 
shall be kept as a reserve which is non distributable. The legal reserve will be capped at amount equivalent 
to authorised share capital. 

16 Loans and borrowings and Lease Liabilities 

Group Company
Note 2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Non-current
Project finance debts 85,770 20,760 o o
Loan from a related party 22,339 105,494 22,339 105,494 
Loan from Euro Medium Term 

Note Issuer (a) 30,689 o 30,689 o

138,798 126,254 53,028 105,494 

Lease liabilities 87,881 28,447 o o

Current
Project finance debts 5,310 1,344 o o
Interest payables on: 
(i) Project finance debts 200 46 o o
(ii) Loan from a related 

party 884 406 884 406 
(iii) Loan from Euro Medium 

Term Note Issuer 150 o 150 o

6,544 1,796 1,034 406 

Lease liabilities 805 537 o o

(a) The Euro Medium Term Note Issuer refers to Vena Energy Capital Pte Ltd, a related party, which issued 
US$325,000,000 3.133% per annum Notes due 2025 under the US$1,000,000,000 Global Medium 
Term Note Programme. 
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16. Loans and borrowings and Lease Liabilities &O[Z`hP'

The below table shows the notional amount of the outstanding loans and borrowings not including 
transaction costs. 

Group Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Non-current
Project finance debts 87,029 20,925 o
Loan from a related party 22,339 105,494 22,339 105,494 
Loan from Euro Medium Term 

Note Issuer 30,978 o 30,978 o

140,346 126,419 53,317 105,494 

Current
Project finance debts 5,323 1,358 o o

5,323 1,358 o o

145,669 127,777 53,317 105,494 

Currency
Nominal  

interest rate % Year of maturity 
Principal  
amount 
JH#h,,,

2020
Project finance debts NTD TAIBOR+1.5 2033 to 2038 92,352 
Loan from a related party  JPY 1.35 Repayable on demand# 22,339 
Loan from Euro Medium 

Term Note Issuer 
JPY 1.372 2026 

30,978 

2019
Project finance debts NTD TAIBOR+1.5 2026 to 2027 22,283 
Loan from a related party  JPY 1.35 Repayable on demand# 105,494 

The project finance debts contain debt covenants which are tested on a regular basis. A future breach of 
these covenants may require the Group to repay the project finance debts earlier than indicated in the table 
above. The Group has not breached any debt covenants in the financial year ended 31 December 2020 and 
31 December 2019. 

US$92,352,000 (2019: US$22,283,000) of project finance debts are taken up by the subsidiaries of the 
Company where these debt obligations have no recourse to the Company. 

# The related party has agreed in writing not to recall the loan in the next 12 months 

Lease liabilities 

i. Amounts recognised in profit and loss 

Group Company
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Interest on lease liabilities 378 205 o o

ii. Amounts recognised in statement of cash flows 

Group Company
2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Total cash outflow for leases 1,043 995 o o
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16. Loans and borrowings and Lease Liabilities &O[Z`hP'

Reconciliation of movements of liabilities to cash flows arising from financing activities 

Loan from a 
related party 

Project  
finance debts

Lease  
liabilities Total 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Balance at 1 January 2020 105,900 22,150 28,984 157,034 
Changes from financing cash flows 
Proceeds from loans and borrowings 43,383 66,474 o 109,857 
Repayment of loans and borrowing (97,406) (3,333) o (100,739) 
Payment for financial lease liabilities o o (1,043) (1,043) 
Transaction costs related to loans and 

borrowings (347) (1,272) o (1,619) 
Interest paid (208) (1,690) o (1,898) 
Total changes from financing cash flows 51,322 82,329 27,941 161,592 

Change in fair value 51,322 82,329 27,941 161,592 

New leases o o o 53,604 53,604 
Interest expense 845 1,732 378 2,955 
Foreign exchange difference 1,895 7,219 6,763 15,877 

Total liability-related other changes 2,740 8,951 60,745 72,436 

Balance at 31 December 2020 54,062 91,280 88,686 234,028 

Balance at 1 January 2019 49,179 18,512 o 67,691 
Changes from financing cash flows 
Proceeds from loans and borrowings 55,790 4,069 o 59,859 
Repayment of loans and borrowing (1,405) (619) o (2,024) 
Payment for financial lease liabilities o o (995) (995) 
Transaction costs related to loans and 

borrowings o (179) o (179) 
Interest paid o (586) o (586) 
Total changes from financing cash flows 103,564 21,197 (995) 123,766 

Change in fair value 103,564 21,197 (995) 123,766 

Recognition of right-of-use assets on initial 
application of IFRS 16 o o o 28,387 28,387 

Interest expense 3,406 572 617 4,595 
Foreign exchange difference (1,070) 381 975 286 
Total liability-related other changes 2,336 953 29,979 33,268 

Balance at 31 December 2019 105,900 22,150 28,984 157,034 
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17 Asset retirement obligation 
Group 

2020 2019 
JH#h,,, JH#h,,,

At 1 January 861 97 
Provision made during the year 190 739 
Effect of exchange rate changes 63 25 

At 31 December 1,114 861 

The Group has recorded asset retirement obligation primarily associated with the estimated cost to reinstate 
property involved in power generation.  

Due to the long-term nature of the liability, the greatest uncertainty in estimating the provision is the costs 
that will be incurred. In particular, The Group has assumed that the site will be restored using technology 
and materials that are available currently. The provision has been calculated using a discount rate of 3.5% 
(2019: 3.5%), which is the risk-free rate in the jurisdiction of the liability. The management expects cash 
outflows between 25 to 28 years after the commissioning of the power plants. 

18 Trade and other payables 
Group Company 

2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Amounts due to: 
- Related parties  1,280 1,159 71 83 
- Other third parties 679 1,768 o o
Payable to EPC contractors 3,554 4,249 o o
Shared services fees payables 6,419 6,805 o o
Other tax payables 459 375 o o
Accrued staff costs 14 5 o o
Accrued operating expenses 795 1,796 41 39 

13,200 16,157 112 122 

19 Derivative liabilities 
Group Company 

2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Interest rate swaps 392 o o o

20 Revenue 
Group Company 

2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Sale of energy 15,368 6,845 o o

The following table provides information about the nature and timing of the satisfaction of performance 
obligations in contracts with customers, including significant payment terms, and the related revenue 
recognition policies. 
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20 GQbQZaQ &O[Z`hP'

Sale of Energy 

Nature of goods or services Sale of renewable energy 

When revenue is recognised Revenue from sale of electricity is recognised in profit or loss when the 
electricity generated is distributed to the customer. 

Revenue is determined based on the units of sales delivered at the 
applicable tariff rates. 

Payment terms 15 to 30 days 

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary geographical 
markets and major products. 

Group  
2020 2019 

JH#h,,, JH#h,,,

Taiwan Solar 15,368 6,845 

Contract balances 

K`YUgY fYZYf hc bchY 11 Zcf WcbhfUWh UggYhg df]aUf]`m fY`Uh]b[ hc h\Y Bfcidsg f][\h hc Wcbg]XYfUh]cb Zcf gU`Y cZ
renewable energy but not billed at the reporting date.  The contract assets are transferred to trade 
receivables when the rights become unconditional. This usually occurs when the Group invoices the 
customer.  

21 Operating costs
Group Company 

2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Operations and maintenance costs 1,226 421 o o
Utilities and transmission costs 289 21 o o
Directors fee 12 7 o o
Professional fees 383 569 93 83 
IT expenses 21 5 o o
Insurance 693 163 o o
Rental - land & site office 3 1 o o
Occupancy cost 111 54 o o

Marketing and promotion costs o 28 o o

Travel and entertainment expenses 88 24 o o
Other general and administrative 

costs 317 291 35 8 

3,143 1,584 128 91 

Staff costs of US$0.35 million (2019: US$0.2 million) is included within operations and maintenance costs.  

22 Shared services costs 

Shared services costs have been incurred in respect of transactions with Vena Energy Pte. Ltd., Vena 
Energy Pte. Ltd., Taiwan branch and Vena Energy (Thailand) Co., Ltd.  
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23 Development costs 
Group

2020 2019
JH#h,,, JH#h,,,

Staff costs 2 o
Professional fees 342 1,108 
Travel and entertainment expenses 177 407 
Occupancy costs 76 192 
IT expenses 8 13 
Marketing and promotion costs o 67 
Other general and administrative costs 141 442 

746 2,229 

24 Loss before tax 

The following items have been included in arriving at loss before tax:  

Group 
2020 2019 

JH#h,,, JH#h,,,

Staff cost 
Salaries 222 168 
Bonus o Current year 46 14 

o Overprovision in prior year o (36) 
Employee insurance o 16 

Other staff benefits 78 15 

346 177 

25 Finance income and finance costs 
Group Company

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Finance income
Interest income from: 
- Short term deposit 52 237 o o
- Loan receivable from equity-

accounted investee 94 249 o o
- Bank balances 8 33 8 20 
- Other finance income 10 o 10 o
Total finance income 164 519 18 20 

Finance costs
Interest expense on: 
- Loan from a related party (432) (3,406) (432) (3,406) 
- Loan from Euro Medium Term 

Note Issuer (413) o (413) o
- Project finance debts (1,732) (572) o o
- Lease liabilities (378) (205) o o
- Other finance costs (543) (33) (185) o
Total finance costs (3,498) (4,216) (1,030) (3,406) 

Included in other finance costs are deferred financing costs of US$261,000 (2019: US$Nil). 
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26 Tax expense 
Group Company 

2020 2019 2020 2019 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Current tax expense 
Withholding tax 297 310 o o
Corporate income tax 410 o o o

Deferred tax credit 

Origination and reversal of 
temporary difference (25) 322 o o

Change of tax effect of previously 
unrecognised tax losses 264 296 o o

Tax expense 946 928 o o

Group Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Reconciliation of effective tax rate

Loss before tax (1,699) (4,705) (3,039) (2,406) 

Tax using Taiwan tax rate of 20%  
(2019: 20%) (340) (941) (608) (481) 

Expenses non-deductible for tax 
purposes 1,003 751 608 481 

Withholding tax 297 310 o o
Effects of results of equity-

accounted investees presented 
net of tax (253) 190 o o

Recognition of tax effect of 
previously unrecognised tax 
losses 264 296 o o

Origination and reversal of 
temporary difference (25) 322 o o

946 928 o o

The Taiwan tax rate is used in the table above as this is h\Y Wcibhfm ]b k\]W\ h\Y Bfcidsg cdYfUh]cbg UfY
primarily based. 

27 Change in fair value of financial instrument at FVTPL 

Group Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Gain on change in fair value: 
- Interest rate swaps 370 o o o
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28 Financial instruments 

Financial risk management 

Overview 

The Group has exposure to the following risks arising from financial instruments: 

� credit risk 
� liquidity risk 
� market risk 

N\]g bchY dfYgYbhg ]bZcfaUh]cb UVcih h\Y Bfcidsg YldcgifY hc YUW\ cZ h\Y UVcjY f]g_g, h\Y Bfcidsg
cV^YWh]jYg, dc`]W]Yg UbX dfcWYggYg Zcf aYUgif]b[ UbX aUbU[]b[ f]g_, UbX h\Y Bfcidsg aUbU[YaYbh cZ
capital. 

Risk management framework 

N\Y =cUfX cZ ?]fYWhcfg \Ug cjYfU`` fYgdcbg]V]`]hm Zcf h\Y YghUV`]g\aYbh UbX cjYfg][\h cZ h\Y Bfcidsg fisk 
aUbU[YaYbh ZfUaYkcf_. HUbU[YaYbh ]g fYgdcbg]V`Y Zcf XYjY`cd]b[ UbX acb]hcf]b[ h\Y Bfcidsg f]g_
management policies.  Management reports regularly to the Board of Directors on its activities. 

N\Y Bfcidsg f]g_ aUbU[YaYbh dc`]W]Yg UfY YghUV`]g\YX hc ]XYntify and analyse the risks faced by the Group, 
to set appropriate risk limits and controls, and to monitor risks and adherence to limits.  Risk management 
dc`]W]Yg UbX gmghYag UfY fYj]YkYX fY[i`Uf`m hc fYZ`YWh W\Ub[Yg ]b aUf_Yh WcbX]h]cbg UbX h\Y Bfcidsg
activities.  The Group, through its training and management standards and procedures, aims to develop a 
disciplined and constructive control environment in which all employees understand their roles and 
obligations. 

Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails 
hc aYYh ]hg WcbhfUWhiU` cV`][Uh]cbg, UbX Uf]gYg df]bW]dU``m Zfca h\Y Bfcidsg fYWY]jUV`Yg Zfca WighcaYfg UbX
investment securities. 

The carrying amount of financial assets in the statement of financial position represents the Group and the 
>cadUbmsg aUl]aia YldcgifYg hc WfYX]h f]g_, VYZcfY hU_]b[ ]bhc UWWcibh Ubm Wc``UhYfU` \Y`X. N\Y Bfcid
and the Company does not hold any collateral in respect of its financial assets. 

Impairment loss on financial assets included in the statement of comprehensive income 
Trade receivables and contract assets 

N\Y Bfcidsg WighcaYfg comprise mainly government or quasi-government offtakers of electricity, and a 
small number of private offtakers.  Exposure to credit risk is influenced mainly by the individual characteristics 
of the offtaker and/or the government entity supporting the offtaker.  

Hcgh cZ h\Y Bfcidsg WighcaYfg \UjY VYYb hfUbgUWh]b[ k]h\ h\Y fYgdYWh]jY Bfcid @bh]h]Yg Zcf cjYf 1 year, and 
no impairment loss has been recognised against these customers. 

Exposure to credit risk 

The Group has no significant concentration of credit risk other than trade and other receivables and loan 
receivable from an associate comprising of 7% and 0.4% (2019: 18% and 5%) of current assets respectively. 
The Group has credit policies and procedures in place to minimise and mitigate its credit risk exposure. 
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28 Financial instruments (conthd) 

Financial risk YMZMSQYQZ` &O[Z`hP'

9^QPU` ^U_W &O[Z`hP'

Expected credit loss assessment for customers as at 31 December 2020 and 31 December 2019 

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss (including but not limited to external ratings, audited financial statements, management 
accounts and cash flow projections and available press information about customers) and applying 
experienced credit judgement. Credit risk grades are defined using qualitative and quantitative factors that 
UfY ]bX]WUh]jY cZ h\Y f]g_ cZ XYZUi`h. >fYX]h f]g_ [fUXYg ]bW`iXY pGckq, pHYX]iaq UbX pC][\q.

The maximum exposure to credit risk for trade and other receivables and loans receivable at the reporting 
date is as follows: 

Group Company 
2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Trade and other receivables 1,318 5,272 1,700 50,977 
Loan receivable from an 

associate 140 1,932 o o

1,458 7,204 1,700 50,977 

Impairment 

A summary of the exposure to credit risk for trade and other receivables and loan receivable is as follows: 

Group Company 
Amortised cost Amortised cost 

Non-credit 
impaired 

Credit- 
impaired 

Non-credit 
impaired 

Credit- 
impaired 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

31 December 2020 
Trade and other receivables 1,318 o 1,700 o
Loan receivable from equity-

accounted investee 140 o o o
Less: loss allowance o* o o o

1,458 o 1,700 o

31 December 2019 
Trade and other receivables 5,272 o 50,977 o
Loan receivable from equity-

accounted investee 1,932 o o o
Less: loss allowance o o o o

7,204 o 50,977 o

* Less than US$1,000 
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28 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

<UZMZOUMX ^U_W YMZMSQYQZ` &O[Z`hP'

9^QPU` ^U_W &O[Z`hP'

The following table provides information about the exposure to credit risk and ECLs for trade and other 
receivables and loan receivable from an associate as at 31 December 2020: 

Group 

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% #h,,, #h,,,

2020 
Low 0.43 1,458 o* No

2019 
Low 0.43 7,204 o No

Company 

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% #h,,, #h,,,

2020 
Low 0.43 1,700 o No

2019 
Low 0.43 50,977 o No

* Less than US$1,000 

Movements in allowance for impairment in respect of loan receivable 

The movement in the allowance for impairment in respect of loan receivable during the year was as follows: 

Group
#h,,,

At 1 January 2019 17 
Reversal of impairment loss (17) 

At 31 December 2019 o

At 1 January 2020 o
Reversal of impairment loss o* 

At 31 December 2020 o* 

Cash and cash equivalents 

The Group and the Company held cash and cash equivalents of US$24.2 million and US$0.8 million (2019: 
US$22.5 million and US$1.6 million) respectively at 31 December 2020 o these figures represents its 
maximum credit exposures on these assets.  The cash and cash equivalents are held with bank and financial 
institution counterparties which are rated BBB+ to AA-, based on S&P Global ratings. 

Impairment on cash and cash equivalents has been measured on the 12-month expected loss basis and 
reflects the short maturities of the exposures. The Group considers that its cash and cash equivalents have 
low credit risk based on the external credit ratings of the counterparties. As at 31 December 2020, 
impairment loss on cash and cash equivalents is not significant. 
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28 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

<UZMZOUMX ^U_W YMZMSQYQZ` &O[Z`hP'

Liquidity risk 

Risk management policy 

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its 
Z]bUbW]U` `]UV]`]h]Yg h\Uh UfY gYhh`YX Vm XY`]jYf]b[ WUg\ cf Ubch\Yf Z]bUbW]U` UggYh. N\Y Bfcidsg UddfcUW\ hc
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
f]g_]b[ XUaU[Y hc h\Y Bfcidsg fYdihUh]cn. 

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate 
Vm aUbU[YaYbh hc Z]bUbWY h\Y Bfcidsg cdYfUh]cbg UbX hc a]h][UhY h\Y YZZYWhg cZ Z`iWhiUh]cbg ]b WUg\ Z`ckg.

Exposure to liquidity risk 

The following are the remaining contractual maturities of financial liabilities. The amounts are gross and 
undiscounted, and include contractual interest payments and exclude the impact of netting agreements: 

Carrying 
amount 

Contractual
cash flows 

12 months 
or less 1-2 years 2-5 years 

More 
than  

5 years 
JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Group

31 December 2020 
Non-derivative financial 

liabilities 
Project finance debts 91,280 (109,624) (7,355) (7,309) (21,650) (73,310) 
Loan from a related party 23,223 (29,430) (884) (28,546) o o
Loan from Euro Medium 

Term Note Issuer 30,839 (31,880) (150) (6,346) (25,384) o
Lease liabilities 88,686 (113,175) (1,490) (4,634) (16,916) (90,135) 
Trade and other payables* 12,741 (12,741) (12,741) o o o

246,769 (296,850) (22,620) (46,835) (63,950) (163,445) 

Derivative financial 
instruments 

Interest rate swaps (net 
settled) 392 (996) (142) (134) (352) (368) 

247,161 (297,846) (22,762) (46,969) (64,302) (163,813) 

31 December 2019 
Non-derivative financial 

liabilities 
Project finance debts 22,329 (26,159) (1,859) (1,857) (5,561) (16,882) 
Loan from a related party 105,900 (106,305) (406) (105,899) o o
Lease liabilities 28,984 (38,791) (1,054) (1,446) (4,459) (31,832) 
Trade and other payables* 15,782 (15,782) (15,782) o o o

172,995 (187,037) (19,101) (109,202) (10,020) (48,714) 

Derivative financial 
instruments 

Interest rate swaps (net 
settled) o o o o o o

172,995 (187,037) (19,101) (109,202) (10,020) (48,714) 
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28 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

<UZMZOUMX ^U_W YMZMSQYQZ` &O[Z`hP'

BU]aUPU`e ^U_W &O[Z`hP'

Carrying 
amount 

Contractual
cash flows 

12 months 
or less 1-2 years 2-5 years 

More
than  

5 years 
JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Company

31 December 2020
Non-derivative financial 

liabilities
Loan from a related party 23,223 (29,430) (884) (28,546) o o
Loan from Euro Medium 

Term Note Issuer 30,839 (31,880) (150) (6,346) (25,384) o
Trade and other payables* 112 (112) (112) o o o

54,174 (61,422) (1,146) (34,892) (25,384) o

31 December 2019
Non-derivative financial 

liabilities
Loan from a related party 105,900 (106,306) (406) (105,900) o o
Trade and other payables* 122 (122) (122) o o o

106,022 (106,428) (528) (105,900) o o

* Excludes non-financial liabilities 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 
Yei]hm df]WYg k]`` UZZYWh h\Y Bfcidsg ]bWcaY cf h\Y jU`iY cZ ]hg \c`X]b[g cZ Z]bUbW]U` instruments.  The objective 
of market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return. 

Currency risk 

The Group is exposed to foreign currency risk on transactions that are denominated in currencies other than 
the functional currency of the Company.  The currency giving rise to this risk are detailed in the table below.  

The Group ensures that the net exposure to foreign currency risk is monitored on an ongoing basis and the 
Company endeavours to keep the net exposure at an acceptable level. 

Exposure to currency risk 

N\Y giaaUfm cZ eiUbh]hUh]jY XUhU UVcih h\Y Bfcidsg YldcgifY hc WiffYbWm f]g_ Ug fYdcfhYX hc h\Y
management of the Group is as follows: 

2020 2019
JPY NTD JPY NTD

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Group
Trade and other receivables o 1,937 o 5,152 
Cash and cash equivalents o 15,815 o 4,890 
Derivative liabilities o (392) o o
Project finance debts o (91,280) o (22,331) 
Loan from a related party (23,223) o (105,900) o
Loan from Euro Medium Term Note Issuer (30,839) o o o
Lease liabilities o (88,686) o o
Trade and other payables o (11,474) o (11,215) 
Net exposure (54,062) (174,080) (105,900) (23,504) 
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28 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

CM^WQ` ^U_W &O[Z`hP'

9a^^QZOe ^U_W &O[Z`hP'

2020 2019
JPY NTD JPY NTD

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Company
Loan from a related party (23,223) o (105,900) o
Loan from Euro Medium Term Note 

Issuer (30,839) o o o
Net exposure (54,062) o (105,900) o

Sensitivity analysis 

A 5% strengthening or (weakening) of the dollar against the respective currencies at the reporting date would 
increase/(decrease) profit or loss by the amounts shown below. This analysis assumes that all other 
variables, in particular interest rates, remain constant. 

Group Company
Profit or

loss Equity 
Profit or

loss Equity 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

31 December 2020
JPY (5% strengthening) 2,703 2,703 2,703 2,703 
NTD (5% strengthening) 8,704 8,704 o o

JPY (5% weakening) (2,703) (2,703) (2,703) (2,703) 
NTD (5% strengthening) (8,704) (8,704) o o

31 December 2019
JPY (5% strengthening) 5,295 5,295 5,295 5,295 
NTD (5% strengthening) 1,175 1,175 o o

JPY (5% weakening) (5,295) (5,295) (5,295) (5,295) 
NTD (5% strengthening) (1,175) (1,175) o o

Interest rate risk 

Interest rate risk refers to the risk faced by the Group as a result of fluctuations in interest rates. The Group 
manages some of its cash flow interest rate risk by using floating-to-fixed interest rate swaps. Such interest 
rate swaps have the economic effect of converting borrowings from floating rates to fixed rates. Generally, 
the Group raises long-term borrowings at floating rates and swaps them into fixed rates that are lower than 
those available if the Group borrowed at fixed rates directly.  

Exposure to interest rate risk 

At the reporting date, the interest rate profile of the group are as follows: 

Group Company
Nominal amount Nominal amount

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Fixed rate instruments
Financial assets 2,012 12,050 o o
Financial liabilities (142,003) (134,478) (53,317) (105,494) 

(139,991) (122,428) (53,317) (105,494) 
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28 <UZMZOUMX UZ_`^aYQZ`_ &O[Z`hP'

CM^WQ` ^U_W &O[Z`hP'

?Z`Q^Q_` ^M`Q ^U_W &O[Z`hP'

Group Company
Nominal amount Nominal amount

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Variable rate instruments
Financial assets o o o o
Financial liabilities (92,352) (22,283) o o
Interest rate swaps 32,855 o o o

(59,497) (22,283) o o

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or 
loss. Therefore, in respect of the fixed rate instrument a change in interest rates at the reporting date would 
not affect profit or loss. 

Cash flow sensitivity analysis for variable rate instruments 

A change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity 
and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular 
foreign currency exchange rates, remain constant. 

Profit or (loss) Equity
100 bp

increase 
100 bp

decrease 
100 bp

increase 
100 bp

decrease 
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Group

31 December 2020
Variable rate instruments (924) 924 o o
Interest rate swaps 329 (329) o o
Cash flow sensitivity (net) (595) 595 o o

31 December 2019
Variable rate instruments (223) 223 o o
Interest rate swaps o o o o
Cash flow sensitivity (net) (223) 223 o o

Capital management 

N\Y Bfcidsg cV^YWh]jY ]b aUbU[]b[ WUd]hU` ]g hc YbgifY U ghUV`Y UbX ghfcb[ WUd]hU` VUgY hc aUl]a]gY fYhifbg
for its shareholders. 

N\Y Bfcid XYZ]bYg WUd]hU` Ug ]bW`iX]b[ U`` WcadcbYbhg cZ Yei]hm. N\Y Bfcidsg WUd]hU` ghfiWhifY ]g fY[i`Uf`m
reviewed and managed in accordance with the capital management practices of the Group.  Adjustments 
are made to the capital structure in light of changes in economic conditions affecting the Group, to the extent 
h\Uh h\YgY Xc bch WcbZ`]Wh k]h\ h\Y X]fYWhcfgs Z]duciary duties towards the Group. 

The Group is not subject to externally imposed capital requirements. 
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29 Fair value of financial instruments 

Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date in the principal or, in its absence, the most 
advantageous market to which the Group has access at that date.  The fair value of a liability reflects its non-
performance risk. 

When available, the Group measures the fair value of an instrument using the quoted price in an active 
market for that instrument.  A market is regarded as active if transactions for the asset or liability take place 
with sufficient frequency and volume to provide pricing information on an ongoing basis.  The Group 
measures instruments quoted in an active market at mid-price. 

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise the 
use of relevant observable inputs and minimise the use of unobservable inputs.  The chosen valuation 
technique incorporates all of the factors that market participants would take into account in pricing a 
transaction. 

The Group recognises transfers between levels of the fair value hierarchy as at the end of the reporting 
period during which the change has occurred. 

The Group measures fair values using the following fair value hierarchy that reflects the significance of the 
inputs used in making the measurements. 

� Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical 
instruments. 

� Level 2: Inputs other than quoted prices included within Level 1 that are observable either 
directly (i.e. as prices) or indirectly (i.e. derived from prices).  This category includes 
instruments valued using: quoted market prices in active markets for similar 
instruments; quoted prices for identical or similar instruments in markets that are 
considered less than active; or other valuation techniques in which all significant 
inputs are directly or indirectly observable from market data. 

� Level 3: Inputs that are unobservable.  This category includes all instruments for which the 
valuation technique includes inputs not based on observable data and the 
ibcVgYfjUV`Y ]bdihg \UjY U g][b]Z]WUbh YZZYWh cb h\Y ]bghfiaYbhsg jU`iUh]cb. N\]g
category includes instruments that are valued based on quoted prices for similar 
instruments but for which significant unobservable adjustments or assumptions are 
requite to reflect differences between the instruments. 

Financial instruments measured at fair value 

Type Valuation technique
Significant unobservable 
inputs

Inter-relationship between 
key unobservable inputs 
and fair value measurement 

Group

Interest rate swaps Swap models: The fair value is calculated as 
the present value of the estimated future cash 
flows. Estimates of future floating-rate cash 
flows are based on quoted swap rates, futures 
prices and interbank borrowing rates. 
Estimated cash flows are discounted using a 
yield curve constructed from similar sources 
and which reflects the relevant benchmark 
interbank rate used by market participants for 
this purpose when pricing interest rate swaps.

Not applicable. Not applicable. 

Financial instruments not measured at fair value 

Type Valuation technique

Group

Loans and borrowings Discounted cash flows: The valuation model considers the present value of expected payment, discounted 
using a risk-adjusted discount rate. 
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30 Commitments 

Capital commitment 

The commitments for acquisition of property, plant and equipment as at 31 December 2020 and 31 
December 2019 are as follows: 

2020 2019
Contracted Balance Contracted Balance
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Type of contracts 
Construction of power plant 51,342 18,670 32,046 3,597 
Service of land conversion 345 345 o o
Total 51,687 19,015 32,046 3,597 

31 Related parties 

During the year, other than those disclosed elsewhere in the financial statements, there were no other 
significant transactions with related parties. 

The Group has determined Vena Energy Holdings and its subsidiaries as a related party in accordance with 
IAS 24. 

Related parties transactions 

The following significant transactions between the Group and its related parties took place at terms agreed 
between the parties during the financial year: 

2020 2019
JH#h,,, JH#h,,,

Related parties
Interest expenses 432 3,406 
Shared services costs 4,934 2,918 

Associates
Interest income 94 249 
Capital injection o 45 

Euro Medium Term Note Issuer
Interest expenses 413 o

32 Non-controlling interest 

Non-controlling interest denotes fully paid up equity shares of a subsidiary in Taiwan. It arises post-
acquisition of subsidiaries and is a fYgi`h cZ ]b^YWh]cb cZ g\UfY WUd]hU` Vm h\Y Bfcidsg aUhYf]U` UggcW]UhY cb
31 August 2018.

N\Y Zc``ck]b[ hUV`Y giaaUf]gYg h\Y ]bZcfaUh]cb fY`Uh]b[ hc h\Y Bfcidsg giVg]X]Uf]Yg h\Uh \Ug aUhYf]U` I>D,
before any intra-[fcid Y`]a]bUh]cbgs: 

2020 2019
JH#h,,, JH#h,,,

Non-current assets 95,403 76,103 
Current assets 13,196 6,040 
Non-current liabilities (82,955) (31,613) 
Current liabilities (8,431) (35,530) 
Net assets 17,213 15,000 
Dividend paid by subsidiary during the year (963) o
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32 Non-O[Z`^[XXUZS UZ`Q^Q_` &O[Z`hP'
2020 2019

JH#h,,, JH#h,,,

NCI percentage 30% 30%
Net assets attributable to NCI 5,164 4,500 

Revenue 10,628 o* 
Profit 1,427 o* 
OCI 1,750 o* 
Total comprehensive income 3,177 o* 

Attributable to NCI: 
- Profit 428 o* 
- OCI 525 o* 
- Total comprehensive income 953 o* 

Cash flows (used in)/generated from operating activities 792 25 
Cash flows used in investment activities (1,955) (1,741) 
Cash flows generated from/(used in) financing activities  2,479 1,423 
Net increase/(decrease) in cash and cash equivalents 1,316 (293) 

* Less than US$1,000 

Dividends 

The following exempt (one-tier) dividends were declared and paid by subsidiaries to non-controlling interest 
by the Group: 

Group
2020 2019 
#h,,, #h,,,

Paid by a subsidiary to non-controlling interest 
0.02 NTD per qualifying ordinary share  9 o
0.57 NTD per qualifying ordinary share  280 o

289 o

33 Acquisition of a subsidiary 

Db `]bY k]h\ h\Y Bfcidsg ghfUhY[]W [fckh\ cV^YWh]jY, the Group entered into a share purchase agreement to 
acquire 100% interest of Hui Xu Solar Energy Ltd for an amount of NTD240,000,000 (US$8,557,000). As at 
31 December 2020, NTD 9,600,000 (US$327,000) was paid up and the Group obtains control of the 
Company. 

The transaction is subject to certain conditions precedents including obtaining the construction and 
establishment permit. 

The following table summarises the recognised amounts of assets acquired and liabilities assumed at the 
date of acquisition. 

JH#h,,,

Initial cash consideration  327 

Intangible assets 325 
Cash 2 
Total identifiable net assets 327 
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34 Contingent liability 

Guarantee on bond issuance 

On 27 February 2020, a related party, Vena Energy Capital Pte. Ltd., issued US$325,000,000 3.133 per 
cent. Notes due 2025 under the US$1,000,000,000 Global Medium Term Note Programme on the Singapore 
Stocks Exchange. The Notes will bear interest at the rate of 3.133 per cent. per annum from and including 
26 February 2020, and interest will be payable semi-annually in arrears on 26 February and 26 August in 
each year, commencing on 26 August 2020. The Notes will mature on 26 February 2025. 

The Company together with Vena Energy Holdings Ltd and Zenith Japan Holdings Ltd (as trustee for Zenith 
Japan Holdings Trust) act as guarantors for Vena Energy Capital Pte. Ltd. for this bond issuance. The due 
and punctual payment of all sums payable by Vena Energy Capital Pte. Ltd. from time to time in respect of 
the bond will be unconditionally and irrevocably guaranteed on a joint and several basis by the guarantors. 

35 Going concern 

M]bWY YUf`m 2020, h\Y WcfcbUj]fig (p>JPD?-19q) cihVfYU_ \Ug WUigYX X]gfidh]cbg to business and economic 
activities globally. The potential impact from COVID-19 on the operation and construction activities of the 
Company includes physical mobility of human resources and the availability of physical assets. 

In response to the COVID-19 cihVfYU_, aUbU[YaYbh \Ug UWh]jUhYX ]hg =ig]bYgg >cbh]bi]hm K`Ub (p=>Kq)
which includes measures such as work-from-home arrangement, remote monitoring of operating assets, 
and reorganization of human resources to allow flexibility in supporting the Companmsg cdYfUh]b[ UbX
construction activities across the region. 

The management assessed that there would not be: (1) any significant impact to the operating activities of 
the Company, (2) any material delays in construction activities of the Company; and (3) any significant risk 
of accelerated debt and hence immediate liquidity risks. 

The directors of the Company consider that it is appropriate for the Company to prepare its financial 
statements on a going concern basis. 

The assessment performed by management is based on information available as at the date of this report.  
However, as the situation evolves, the potential impacts from COVID-19 remain uncertain.  In the event that 
there are further developments due to COVID-19, the assessment performed by management needs to be 
revised to incorporate up to date information. 

36 Subsequent events 

(i) Investment in a subsidiary 

i) In Jan 2021, the Company subscribed 55,154,308 ordinary shares of US$1.00 each amounting to 
US$55,154,308 in Vena Energy (Taiwan) Ltd, a wholly owned subsidiary of the Company;  

ii) In Mar 2021, the Company subscribed 21,026,127 ordinary shares of US$1.00 each amounting to 
US$21,026,127 in Vena Energy (Taiwan) Ltd, a wholly owned subsidiary of the Company; and 

iii) In Apr 2021, the Company subscribed 296,655 ordinary shares of US$1.00 each amounting to 
US$296,655 in Vena Energy (Taiwan) Ltd, a wholly owned subsidiary of the Company. 
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36 

(ii) 

37 

Subsequent events &O[Z`hP'

Amendment to existing revolving credit facilities agreement 

On  $1  May  2021,  Vena  Energy  Holdings  Ltd,  Vena  Energy  (Taiwan)  Holdings  Ltd,  and  Zenith  Japan 

Cc`X]b[g Nfigh (Wc``YWh]jY`m p=cffckYfgq) UaYbXYX UbX fYghUhYX h\Y hYfag cZ h\Y]f Yl]gh]b[ EKS33.4Vb
(approximately  US$300m  equivalent)  corporate  revolving  credit  facility  (the  pL>Aq) UbX ]bW`iXYX U
sustainability-linked feature in the facility. 

The  credit  limit  of  the  RCF  was  expanded  to  JPY52.8bn  (approximately  US$500m)  and  its  tenor  was 
extended to 36 months from the 2021 Amendment Effective Date of the amended and restated agreement. 
The margin of the RCF was also reduced from 1.25% to 0.95% with the potential to accomplish a further 
margin reduction if certain sustainability-related key performance indicators (KPIs) are jointly achieved, or a 
margin increase in case all the KPIs are jointly missed. 

Standards issued but not yet effective 

A number of new standards and amendments to standards are effective for annual periods beginning after 
1 January 2021 and earlier application is permitted; however, the Group has not early adopted any of the 
forthcoming new or amended standards in preparing these financial statements. 
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The Trustee 

Zenith Japan Holdings Trust 

Report on the financial statements 

Opinion 

We have audited the accompanying financial statements of Zenith Japan Holdings Trust (the 'Trust') and its 

hjWh^Y^Vg^Zh"'i]Z"sAgdjet(+"l]^X]"Xdbeg^hZ"i]Z"consolidated statement of financial position of the Group and 

the statement of financial position of the Trust as at 31 December 2020, the consolidated statements of profit 

or loss and other comprehensive income, changes in unitholdegth fund and cash flows for the Group and the 

hiViZbZcih"d["egd[^i"dg" adhh"VcY"di]Zg"XdbegZ]Zch^kZ" ^cXdbZ+"X]Vc\Zh" ^c"jc^i]daYZgth"[jcY"VcY"XVh]"[adlh

for the Trust for the year then ended, and notes to the financial statements including significant accounting 

policies, as set out on pages FS1 to FS60. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 

consolidated financial position of the Grou0 %.' $1423 as at 31 December 2020, i]Z" Agdjeth

consolidated financial performance# &+%.*(2 ,. 4.,3+/-'(1"2 )4.' and consolidated cash flows+" VcY"

i]Z"Mgjhith" [^cVcX^Va"eZg[dgbVcXZ# &+%.*(2 ,. 4.,3+/-'(1"2 )4.' VcY"XVh]" [adlh for the year i]Zc"ZcYZY" ^c"

VXXdgYVcXZ"l^i]"CciZgcVi^dcVa"@^cVcX^Va"KZedgi^c\"LiVcYVgYh"'sC@KLt(-

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (sISAst). Our 

responsibilities under those standards are further described in the 0XGLWRUV^">HVSRQVLELOLWLHV" IRU" WKH"0XGLW"

RI" WKH"5LQDQFLDO"Statements section of our report. We are independent of the Trust in accordance with the 

Accounting and Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public 

Accountants and Accounting Entities 's;=K;" =dYZt(" id\Zi]Zg" l^i]" i]Z" Zi]^XVa" gZfj^gZbZcih" i]Vi"

VgZ" gZaZkVci" id" djg" VjY^i" d[" the consolidated financial statements in Singapore, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we 

have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matter ] basis of accounting and restriction on distribution and use 

We draw attention to Note 2 to the financial statements, which describes the basis of preparation. Our 

report is provided in accordance with the terms of our engagement. Our work was undertaken so that we 

might report to you on the financial statements for the purpose of a potential bond issuance and 

reporting to external counterparties for existing bonds issued and for no other purpose. Our report will be 

made available by you to the bond holders and the potential bond investors for their information only. We 

do not assume responsibility to anyone other than the Company for our work, for our report, or for the 

conclusions we have reached in our report. Our opinion is not modified in respect of this matter. 
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Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with IFRS, and for such internal control as management determines is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

Cc egZeVg^c\ i]Z [^cVcX^Va hiViZbZcih+ bVcV\ZbZci ^h gZhedch^WaZ [dg VhhZhh^c\ i]Z Agdjeth VW^a^in id

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Group or to cease operations, 

or has no realistic alternative but to do so.  

M]Z Y^gZXidght gZhedch^W^a^i^Zh ^cXajYZ dkZghZZ^c\ i]Z Mgjhith financial reporting process. 

0XGLWRUV^ UHVSRQVLELOLWLHV for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

[gZZ [gdb bViZg^Va b^hhiViZbZci+ l]Zi]Zg YjZ id [gVjY dg Zggdg+ VcY id ^hhjZ Vc VjY^idght gZedgi i]Vi ^cXajYZs 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of these 

consolidated financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 

� Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations or the override of internal control. 

� Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Agdjets internal control. 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

� =dcXajYZ dc i]Z Veegdeg^ViZcZhh d[ bVcV\ZbZcith jhZ d[ i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjci^c\ VcY+

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

XdcY^i^dch i]Vi bVn XVhi h^\c^[^XVci YdjWi dc i]Z Agdjeth VW^a^in id Xdci^cjZ Vh V \d^c\ XdcXZgc- C[ lZ

conclude that a material uncertainty exists, then we are requireY id YgVl ViiZci^dc ^c djg VjY^idght

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

VjY^idght gZedgt. However, future events or conditions may cause the Group to cease to continue as a 

going concern. 
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The accompanying notes form an integral part of these consolidated financial statements. 

Statement of financial position 
As at 31 December 2020 

Group Trust 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Assets 
Property, plant and equipment 4 1,001,708 675,634 p p
Right-of-use assets 5 219,087 109,241 p p
Intangible assets  6 1,329,071 1,174,314 p p
Investment in subsidiary 7 p p 1,668,500 1,429,182 
Equity-accounted investees 8 46,147 28,151 p p
Prepayment and other assets 9 3,816 6,929 p p
Trade and other receivables 10 29,494 2,791 p p

Non-current assets 2,629,323 1,997,060 1,668,500 1,429,182 

Prepayment and other assets 9 5,446 3,984 p p
Trade and other receivables 10 381,709 12,528 350,000 p
Cash and cash equivalents 12 107,402 423,326 6,808 318,160 
Current assets 494,557 439,838 356,808 318,160 

Total assets 3,123,880 2,436,898 2,025,308 1,747,342 

J[VaU\YQR_`h Sb[Q

Units in issue 13 1,712,182 1,416,051 1,712,182 1,416,051 
Accumulated profit / (losses) 16,266 48,673 (14,060) (404) 
Advance from unitholder 14 p 13,131 p 13,131 

Reserves 15 142,330 42,470 p p
Equity attributable to 

unitholder of the Trust 1,870,778 1,520,325 1,698,122 1,428,778 
Non-controlling interests 31 16,255 11,859 p p
I\aNY b[VaU\YQR_`h Sb[Q 1,887,033 1,532,184 1,698,122 1,428,778 

Liabilities
Loans and borrowings 16 826,132 720,222 325,022 p
Lease liabilities 16 205,118 101,355 p p
Derivative liabilities 11 13,130 6,720 p p
Asset retirement obligation 17 26,489 16,779 p p
Trade and other payables 18 759 p p p

Non-current liabilities 1,071,628 845,076 325,022 p

Loans and borrowings 16 69,044 2,277 1,996 p
Lease liabilities 16 6,529 3,170 p p
Trade and other payables 18 88,703 53,717 168 318,564 
Current tax liabilities 943 474 p p

Current liabilities 165,219 59,638 2,164 318,564 

Total liabilities 1,236,847 904,714 327,186 318,564 

Total equity and liabilities 3,123,880 2,436,898 2,025,308 1,747,342 
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The accompanying notes form an integral part of these consolidated financial statements. 

Statement of profit or loss
Year ended 31 December 2020 

Group Trust 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Revenue 19 96,368 102,339 p p

Other income 19 1,809 3,830 p p

Operating costs 20 (16,939) (21,680) (306) (337) 

Asset management fees 21 (4,062) (3,971) p p
Development costs 22 (1,116) (1,124) p p

Depreciation expense 4,5 (26,882) (27,416) p p
Amortisation expense 6 (25,798) (24,428) p p
Results from operating

activities 23,380 27,550 (306) (337) 

Finance income 23 1 1,088 p p* 
Finance costs 23 (10,537) (25,523) (3,693) p
Net foreign exchange  

(loss)/gain (14,911) 5,600 (9,657) p
Change in fair value of financial 

derivatives (5,847) (6,272) p p

(31,294) (25,107) (13,350) p* 

(Impairment loss)/written back 
on cash, trade and other 
receivables 25 (44) 132 p p

Loss on disposal of property, 
plant & equipment (190) p p p

Acquisition related costs (6,534) p
Gain from transfer of TK 

interests p 72,634 p p
Share of net loss of equity-

accounted investees, net of 
tax 8 (2,170) (5) p p

Profit/(Loss) before tax (16,852) 75,204 (13,656) (337) 
Tax expense 24 (15,485) (47) p p

Profit/(Loss) for the year (32,337) 75,157 (13,656) (337) 

Profit/(Loss) attributable to: 

Unitholder of the Trust (32,407) 74,887 (13,656) (337) 
Non-controlling interests 70 270 p p

(32,337) 75,157 (13,656) (337) 

* Amount less than US$1,000.
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The accompanying notes form an integral part of these consolidated financial statements. 

Statement of other comprehensive income
Year ended 31 December 2020 

Group Trust 
Note 2020 2019 2020 2019 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Other comprehensive 
income/(loss) 

Items that are or may be 
reclassified subsequently 
to profit or loss 

Foreign currency translation 
differences 98,699 8,265 p p

Equity-accounted investees p
share of OCI 8 2,010 p p p

Foreign currency translation 
differences on transfer of TK 
interests reclassified to profit 
or loss p (12,113) p p

Other comprehensive 
income/(loss) for the year 100,709 (3,848) p p

Total comprehensive income 
for the year 68,372 71,309 (13,656) (337) 

Total comprehensive  
income/(loss) attributable 
to: 

Unitholders of the Trust 67,453 70,942 (13,656) (337) 
Non-controlling interests 919 367 p p

68,372 71,309 (13,656) (337) 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(



Z
e
n

it
h

J
a
p

a
n

H
o

ld
in

g
s

T
ru

s
t

a
n

d
it

s
s
u

b
s

id
ia

ri
e
s

F
in

a
n

ci
a

ls
ta

te
m

e
n

ts

Y
e

a
r

e
n

d
e

d
3

1
D

e
c
e

m
b

e
r

2
0

2
0

F
S

4

S
aN
aR
Z
R
[
a
\
S
P
U
N
[
T
R
`
V[
b
[
Va
U
\
YQ
R
_h

s
fu

n
d

Y
e
a
r

e
n

d
e
d

3
1

D
e

c
e
m

b
e
r

2
0
2

0

A
tt

ri
b

u
ta

b
le

to
u

n
it

h
o

ld
e

r
o

f
th

e
T

ru
s
t

N
o

te
U

n
it

s
in

is
s

u
e

J
[
Va
U
\
YQ
R
_h
`

fu
n

d
s

A
c
c

u
m

u
la

te
d

(l
o

s
s
e
s
)/

p
ro

fi
ts

T
ra

n
s

la
ti

o
n

re
s
e
rv

e
s

T
o

ta
l

N
o

n
-

c
o

n
tr

o
ll
in

g
in

te
re

s
t

T
o

ta
l

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

A
t
1

Ja
n

u
a
ry

2
0

2
0

1
,4

1
6
,0

5
1

1
3

,1
3
1

4
8

,6
7
3

4
2
,4

7
0

1
,5

2
0
,3

2
5

1
1

,8
5
9

1
,5

3
2

,1
8

4

T
o

ta
l
c

o
m

p
re

h
e

n
s

iv
e

in
c

o
m

e
fo

r
th

e
y
e
a
r

(L
o

ss
)/

p
ro

fi
t
fo

r
th

e
ye

a
r

p
p

(3
2

,4
0
7

)
p

(3
2

,4
0

7
)

7
0

(3
2

,3
3
7
)

O
th

e
r

c
o

m
p

re
h

e
n

s
iv

e
in

c
o

m
e

F
o

re
ig

n
cu

rr
e
n
c
y

tr
a
n
sl

a
tio

n
d
iff

e
re

n
c
e
s

1
5

p
p

p
9
9
,8

6
0

9
9

,8
6
0

8
4

9
1

0
0

,7
0
9

T
o

ta
l
c

o
m

p
re

h
e

n
s

iv
e

in
c

o
m

e
fo

r
th

e
y
e
a
r

p
p

(3
2

,4
0
7
)

9
9
,8

6
0

6
7

,4
5
3

9
1

9
6
8
,3

7
2

T
ra

n
s

a
c

ti
o

n
s

w
it

h
u

n
it

h
o

ld
e
r,

re
c
o

g
n

is
e
d

d
ir

e
c
tl

y
in

e
q

u
it

y
C

o
n

tr
ib

u
ti

o
n

s
b

y
u

n
it

h
o

ld
e
r

C
o
n

ve
rs

io
n

o
f
a

d
va

n
c
e

fr
o
m

u
n
it
h
o
ld

e
r

1
3
,1

4
1
3

,1
3

1
(1

3
,1

3
1
)

p
p

p
p

p
Is

su
e

o
f
u

n
its

1
3

3
5
0

,0
0
0

p
p

p
3

5
0

,0
0
0

p
3

5
0

,0
0

0
R

e
d

e
m

p
ti
o
n

o
f

u
n

its
1
3

(6
7

,0
0
0
)

p
p

p
(6

7
,0

0
0
)

p
(6

7
,0

0
0
)

T
o

ta
l
c

o
n

tr
ib

u
ti

o
n

s
o

f
u

n
it

h
o

ld
e
r

2
9
6

,1
3
1

(1
3

,1
3
1
)

p
p

2
8
3

,0
0
0

p
2

8
3

,0
0

0

C
h

a
n

g
e

s
in

o
w

n
e
rs

h
ip

in
te

re
s

ts
in

s
u

b
s
id

ia
ri

e
s

Is
su

e
o

f
o

rd
in

a
ry

s
h
a

re
s

w
it
h
o
u

t
a

c
h

a
n
g
e

in
co

n
tr

o
l

p
p

p
p

p
2

,8
3
2

2
,8

3
2

A
c
q
u

is
iti

o
n

o
f
s
u

b
s
id

ia
ri

e
s

w
it
h

n
o
n

-c
o

n
tr

o
lli

n
g

in
te

re
s
t

2
8

p
p

p
p

p
6
4

5
6
4
5

T
o

ta
l
c

h
a
n

g
e
s

in
o

w
n

e
rs

h
ip

in
te

re
s

ts
in

s
u

b
s

id
ia

ri
e

s
p

p
p

p
p

3
,4

7
7

3
,4

7
7

T
o

ta
l
tr

a
n

s
a

c
ti

o
n

s
w

it
h

u
n

it
h

o
ld

e
r

p
p

p
p

p
3

,4
7

7
3

,4
7
7

A
t

3
1

D
e
c

e
m

b
e
r

2
0
2

0
1

,7
1
2
,1

8
2

p
1
6

,2
6
6

1
4
2

,3
3

0
1
,8

7
0
,7

7
8

1
6

,2
5
5

1
,8

8
7

,0
3

3

1
<
6
>
5
98
;
!2
;
?
7
:<
=
7
!4
1
-!
$
,
$
'
#
1
0
1
"&
.
.
1
"'
+
.
*
"/
*
0
%
"'
1
/
'
.
'
)
3
*
'
)
(



Z
e
n

it
h

J
a
p

a
n

H
o

ld
in

g
s

T
ru

s
t

a
n

d
it

s
s
u

b
s

id
ia

ri
e
s

F
in

a
n

ci
a

ls
ta

te
m

e
n

ts

Y
e

a
r

e
n

d
e

d
3

1
D

e
c
e

m
b

e
r

2
0

2
0

F
S

5

H
aN
aR
Z
R
[
a
\
S
P
U
N
[
T
R
`
V[
b
[
Va
U
\
YQ
R
_h
`
Sb
[
Q
&P
\
[
ah
Q
'

Y
e
a
r

e
n

d
e
d

3
1

D
e

c
e
m

b
e
r

2
0
2

0

A
tt

ri
b

u
ta

b
le

to
u

n
it

h
o

ld
e

r
o

f
th

e
T

ru
s
t

N
o

te
U

n
it

s
in

is
s

u
e

J
[
Va
U
\
YQ
R
_h
`

fu
n

d
s

A
c
c

u
m

u
la

te
d

(l
o

s
s
e
s
)/

p
ro

fi
ts

T
ra

n
s

la
ti

o
n

re
s
e
rv

e
s

T
o

ta
l

N
o

n
-

c
o

n
tr

o
ll
in

g
in

te
re

s
t

T
o

ta
l

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

J
H
#
h,
,
,

A
t
1

Ja
n

u
a
ry

2
0

1
9

1
,4

1
6
,0

5
1

1
3

,1
3
1

(8
,8

3
8
)

4
5
,5

3
8

1
,4

6
5
,8

8
2

1
5

,0
7
5

1
,4

8
0

,9
5

7
A

d
ju

st
m

e
n

t
o
n

in
it
ia

l
a
p
p
lic

a
tio

n
o

f
IF

R
S

1
6

(n
e

t
o

f
ta

x)
p

p
(1

7
,3

7
6
)

8
7

7
(1

6
,4

9
9
)

6
5

(1
6

,4
3
4
)

A
d

ju
s

te
d

b
a

la
n

c
e

a
t

1
J
a
n

u
a
ry

2
0

1
9

1
,4

1
6
,0

5
1

1
3

,1
3
1

(2
6

,2
1
4
)

4
6
,4

1
5

1
,4

4
9
,3

8
3

1
5

,1
4
0

1
,4

6
4

,5
2

3

T
o

ta
l
c

o
m

p
re

h
e

n
s

iv
e

in
c

o
m

e
fo

r
th

e
y
e
a
r

P
ro

fi
t
fo

r
th

e
ye

a
r

p
p

7
4

,8
8
7

p
7
4

,8
8
7

2
7

0
7
5
,1

5
7

O
th

e
r

c
o

m
p

re
h

e
n

s
iv

e
in

c
o

m
e

F
o

re
ig

n
cu

rr
e

n
c
y

tr
a
n
sl

a
tio

n
d
iff

e
re

n
c
e
s

1
5

p
p

p
8

,1
6

8
8

,1
6

8
9

7
8
,2

6
5

F
o

re
ig

n
cu

rr
e
n
c
y

tr
a
n
sl

a
tio

n
d
iff

e
re

n
c
e
s

o
n

d
is

p
o
s
a
lo

f
s
u

b
s
id

ia
ri
e
s

re
cl

a
ss

ifi
e

d
to

p
ro

fi
t

p
p

p
(1

2
,1

1
3
)

(1
2

,1
1

3
)

p
(1

2
,1

1
3
)

T
o

ta
l
c

o
m

p
re

h
e

n
s

iv
e

in
c

o
m

e
fo

r
th

e
y
e
a
r

p
p

7
4

,8
8
7

(3
,9

4
5
)

7
0

,9
4
2

3
6

7
7
1
,3

0
9

C
h

a
n

g
e

s
in

o
w

n
e
rs

h
ip

in
te

re
s

ts
in

s
u

b
s
id

ia
ri

e
s

Is
su

e
o

f
o

rd
in

a
ry

s
h
a

re
s

w
it
h
o
u

t
a

c
h

a
n
g
e

in
co

n
tr

o
l

p
p

p
p

p
1

,9
1
8

1
,9

1
8

T
ra

n
s
fe

r
o

f
T

K
in

te
re

s
ts

w
it
h

n
o
n

-c
o
n

tr
o

lli
n
g

in
te

re
st

p
p

p
p

p
(5

,5
6

6
)

(5
,5

6
6
)

T
o

ta
l
c

h
a
n

g
e
s

in
o

w
n

e
rs

h
ip

in
te

re
s

ts
in

s
u

b
s

id
ia

ri
e

s
p

p
p

p
p

(3
,6

4
8
)

(3
,6

4
8
)

T
o

ta
l
tr

a
n

s
a

c
ti

o
n

s
w

it
h

u
n

it
h

o
ld

e
r

p
p

p
p

p
(3

,6
4

8
)

(3
,6

4
8
)

A
t

3
1

D
e
c

e
m

b
e
r

2
0
1

9
1

,4
1
6
,0

5
1

1
3

,1
3
1

4
8

,6
7
3

4
2
,4

7
0

1
,5

2
0
,3

2
5

1
1

,8
5
9

1
,5

3
2

,1
8

4

1
<
6
>
5
98
;
!2
;
?
7
:<
=
7
!4
1
-!
$
,
$
'
#
1
0
1
"&
.
.
1
"'
+
.
*
"/
*
0
%
"'
1
/
'
.
'
)
3
*
'
)
(



Zenith Japan Holdings Trust 

and its subsidiaries

Financial statements 

Year ended 31 December 2020 

FS6 

HaNaRZR[a \S PUN[TR` V[ b[VaU\YQR_`h Sb[Q
Year ended 31 December 2020 

Trust Note Units in issue 
UnitU\YQR_h`

funds 
Accumulated 

losses Total 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

At 1 January 2020 1,416,051 13,131 (404) 1,428,778 

Total comprehensive loss  
for the year p p (13,656) (13,656) 

Transactions with 
unitholder, recognised 
directly in equity

Conversion of advance from 
unitholder 13,14 13,131 (13,131) p p

Issue of units 13 350,000 p p 350,000 
Redemption of units 13 (67,000) p p (67,000) 
Total transactions with 

unitholder 296,131 (13,131) p 283,000 

At 31 December 2020 1,712,182 p (14,060) 1,698,122 

At 1 January 2019 1,416,051 13,131 (67) 1,429,115 

Total comprehensive loss  
for the year p p (337) (337) 

At 31 December 2019 1,416,051 13,131 (404) 1,428,778 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(
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Statement of cash flows 
Year ended 31 December 2020 

Note 2020 2019
Group JH#h,,, JH#h,,,

Cash flows from operating activities
(Loss)/Profit before tax (16,852) 75,204 
Adjustments for: 
Depreciation expense 4,5 26,882 27,416 
Amortisation expense 6 25,798 24,428 
Loss on disposal of property, plant & equipment 190 p
Net changes in fair value of financial derivatives 5,847 6,272 
Finance income 23 (1) (1,088) 
Finance costs  23 10,537 25,523 
Gain on transfer of TK interests p (72,634) 
Gain on disposal of land p (448) 
Impairment loss/(written back) on trade and other receivables 25 44 (132) 
Net foreign exchange gain 13,892 2,250 
Share of net loss of equity-accounted investees, net of tax 8 2,170 5 

68,507 86,796 
Changes in: 
- Trade and other receivables (9,248) (201,052) 
- Prepayments and other assets 2,105 (3,391) 
- Trade and other payables 14,079 13,100 
- Provisions p 2,130 
Cash generated from/(used in) operating activities 75,443 (102,417) 
Tax paid (15,062) (546) 
Net cash generated from/(used in) operating activities 60,381 (102,963) 

Cash flows from investing activities
Acquisition of subsidiaries, net of cash acquired 28 (90,455) p
Acquisition of loan from seller 28(a) (42,867) p
Acquisition of interest in equity-accounted investees 8 (18,156) (28,156) 
Proceeds from transfer of TK interests, net of cash disposed p 408,708 
Purchase of property, plant and equipment  (238,301) (215,340) 
Purchase of intangible assets (20,416) (39,761) 
Proceeds from disposal of property, plant and equipment 17,991 6,953 
Interest received p 1,088 
Net cash (used in)/from investing activities (392,204) 133,492 

Cash flows from financing activities
Redemption of units 13 (67,000) p
Subscriptions received from NCI 2,832 p
Proceeds from drawdown of loans and borrowings: 
- Project finance debt 16 201,048 209,051 
- Loan from related parties 16 409,988 224,429 
- Loan from Euro Medium Term Note Issuer 16 127,849 p
Repayment of loans and borrowings: 
- Project finance debt 16 (6,831) (2,910) 
- Loan from related parties 16 (632,446) (129,424) 
Payment of transaction costs related to loans and borrowings 16 (6,499) (444) 
Interest paid 16 (6,654) (37,437) 
Payment of lease liabilities 16 (7,258) p
Deposits pledge 315,278 p
Net cash from financing activities 330,307 263,265 

Net (decrease)/increase in cash and cash equivalents (1,516) 293,794 
Less: restricted cash p (326,057) 
Cash and cash equivalents at 1 January 12 97,269 127,172 
Effect of exchange rate fluctuations on cash held 633 2,360 
Cash and cash equivalents at 31 December 12 96,386 97,269 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(
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HaNaRZR[a \S PN`U SY\d` &P\[ahQ'
Year ended 31 December 2020 

Note 2020 2019
Trust JH#h,,, JH#h,,,

Cash flows from operating activities
Loss before tax (13,656) (337) 
Finance income 23 p p* 
Finance costs  23 3,111 p
Net foreign exchange gain 13,295 p* 

2,750 (337) 
Changes in: 
- Trade and other receivables (368,562) p
- Trade and other payables (4,810) 320,516 
Cash used in operating activities (370,622) 320,179 
Tax paid p p
Net cash (used in)/from operating activities (370,622) 320,179 

Cash flows from financing activities
Redemption of Units 13 (67,000) p
Proceeds from drawdown of loans and borrowings: 
- Loan from related parties 16 272,853 p
- Loan from Euro Medium Term Note issuer 16 127,849 p
Repayment of loans and borrowings: 
- Loan from related parties 16 (272,234) p
- Loan from Euro Medium Term Note Issuer 
Transaction costs related to loans and borrowings 16 (1,517) p
Interest paid 16 (1,900) p
Interest received from bank p p* 
Net cash from financing activities 58,051 p* 

Net (decrease)/increase in cash and cash equivalents (312,571) 320,179 
Cash and cash equivalents at 1 January 318,160 p
Effect of exchange rate fluctuations on cash held 1,219 (2,019) 
Cash and cash equivalents at 31 December 6,808 318,160 

* Amount less than US$1,000.

Significant non-cash transaction 

Excluded in the Statement of cash flows above were non-cash transactions that took place during the year. 
The significant non-cash transactions are disclosed below: 

1) On 26 February 2020, total borrowings consisting of principal and accrued interest due to related party, 
Vena Energy Holdings Ltd, amounting to JPY 20 billion (US$ 183 million) was novated from subsidiary, 
Zenith Japan Trust at an annual interest rate of 1.35% on the principal outstanding of JPY 20 billion 
(US$ 182 million). No such novation happened in 2019. 

2) The Trust repaid related party, Vena Energy Holdings Ltd, on behalf of subsidiary. Non-trade amount 
due to subsidiary amounting to US$ 320 million (2019: US$ Nil) was thus extinguished. 

3) The Trust increased its investment in the subsidiary by US$ 239 million (2019: US$ Nil) by 
extinguishing advances to subsidiaries.

4) Advance from unitholder amounting to US$ 13 million (US$ Nil) was converted into units in issue. This 
Vbdjci lVh gZXaVhh^[^ZY [gdb sjc^i]daYZgth [jcYht id sjc^ih ^c ^hhjZt ^c Zfj^in-

5) As at year end, 350 million (2019: Nil) units remain unpaid. A corresponding receivable from unitholder 
amounting to US$ 350 million (2019: US$ Nil) had been created in relation to the unpaid units. 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(
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Notes to the financial statements 

These notes form an integral part of the financial statements. 

The financial statements were authorised for issue by the Board of Directors on $% &'( $"$#!

1 Domicile and activities 

(i) Trust 

Zenith Japan Holdings Trust (the sTrustt) is constituted in the island of Guernsey under the trust deed dated 
18 October 2017 and has the registered office at 1st Floor, Les Echelons Court, Les Echelons, South 
Esplanade, St Peter Port, GY1 1AR, Guernsey. 

The financial statements of the Group as at and for the year ended 31 December 2020 comprise the Trust 
and its subsidiaries (together referred to as the sGroupt VcY ^cY^k^YjVaan Vh sGroup entitiest). 

The principal activity of the Group is to invest in renewable energy assets via Tokumei Kumiai 'sMEt(
agreements in Japan. 

Zenith Japan Ltd in its capacity as Trustee of Zenith Trust, is the sole unitholder in the Trust. 

(ii) Trustee 

Zenith Japan Holdings Ltd is the trustee 'i]Z sTrusteet( of Zenith Japan Holdings Trust. The Trustee shall 
manage and administer the Trust and the Trust Fund in accordance with the trust instrument and shall 
exercise all powers, duties and discretions exercisable under the Trust or conferred by law. 

(iii) Asset Management Agreement 

Nippon Renewable Energy K.K., Nippon Wind Energy K.K. and SPC Asset Management Inc. (each, the 
sAsset Managert( ZciZgh ^cid i]Z VhhZi bVcV\ZbZci V\gZZbZcih l^i] i]Z Agdje Zci^i^Zh id bVcV\Z i]Z
asset and business of the Group entities and in return to receive the asset management fees. 

(iv) Operations & Maintenance Agreement 

HK? IeZgVi^dch E-E- 'i]Z sO&M Providert( ZciZgh ^cid i]Z I%G agreements with the Group entities to 
provide the relevant operation and maintenance services to the Group entities. 

2 Basis of preparation 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with International Financial Reporting 
LiVcYVgYh 'sIFRSt). 

2.2 Basis of measurement 

The financial statements have been prepared on the historical cost basis except as otherwise described in 
the notes below. 

2.3 Functional and presentation currency 

Items included in the financial statements for each of the Group entity are measured using the currency of 
the primary economic environment in which the entity operates (the sfunctional currencyt). The consolidated 
financial statements are presented in United States dollars 'sNL$t) which is the Mgjhith functional currency 
and have been rounded to the nearest thousand, unless otherwise stated.

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(
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2 8N`V` \S ]_R]N_NaV\[ &P\[ahQ'

2.4 Use of estimates and judgements 

The preparation of the financial statements in conformity with IFRS requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimates are revised and in any future periods affected. 

Information about critical judgements in applying accounting policies that have the most significant effect on 
the amount recognised in the financial statements are described in the following notes: 

Note 3.1(i), Note 29 p accounting for acquisitions as business combinations or asset acquisitions. 

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a 
material adjustment to the carrying amounts of assets and liabilities within the next financial year are included 
in the following notes: 

Note 6 p impairment test of intangible assets and goodwill: key assumptions underlying recoverable 
amounts, including the recoverability of development costs; and 

Note 25 p measurement of expected credit loss (ECL) allowance for trade receivables and contract assets: 
key assumptions in determining the weighted-average loss rate. 

Measurement of fair values 

; cjbWZg d[ i]Z Agdjeth VXXdjci^c\ eda^X^Zh VcY Y^hXadhjgZh gZfj^gZ i]Z bZVhjgZbZci d[ [V^g kVajZh+ [dg
both financial and non-financial assets and liabilities. 

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as 
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used 
in the valuation techniques as follows: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.  

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

Level 3:  inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement (with Level 3 being the 
lowest). 

The Group recognises transfers between levels of the fair value hierarchy as of the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included Note 26 Financial 
instruments. 
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2 Basis of ]_R]N_NaV\[ &P\[ahQ'

2.5 Changes in accounting policies  

New standards and amendments 

The Group has applied the following IFRSs, amendments to and interpretations of IFRS for the first time for 
the annual period beginning on 1 January 2020: 

� Amendments to References to Conceptual Framework in IFRS Standards 

� Definition of a Business (Amendments to IFRS 3) 

� Definition of Material (Amendments to IAS 1 and 8) 

� Interest Rate Benchmark Reform (Amendments to IFRS 9, IAS 39 and IFRS 7)  

The application of these amendments to standards and interpretations does not have a material effect on 
the financial statements. 

3 Significant accounting policies 

The accounting policies set out below have been consistently applied by the Group entities and to all periods 
presented in these financial statements. 

3.1 Basis of consolidation 

(i) Business combinations 

The Group accounts for business combinations using the acquisition method when control is transferred to 
the Group.  

In determining whether a particular set of activities and assets is a business, the Group assesses whether 

the set of assets and activities acquired includes, at a minimum, an input and substantive process and 

whether the substantive process significantly contributes to the ability to create outputs. 

M]Z Agdje ]Vh Vc dei^dc id Veean V sXdcXZcigVi^dc iZhit i]Vi eZgb^ih V h^bea^[^ZY VhhZhhbZci d[ l]Zi]Zg Vc

acquired set of activities and assets is not a business. The optional concentration test is met if substantially 

all of the fair value of the gross assets acquired is concentrated in a single identifiable asset or group of 

similar identifiable assets. 

In applying the acquisition method, the consideration transferred in the acquisition is generally measured at 
fair value, as are the identifiable net assets acquired. The consideration transferred does not include 
amounts related to the settlement of pre-existing relationships. Such amounts are generally recognised in 
profit or loss. 

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay 
contingent consideration that meets the definition of a financial instrument is classified as equity, then it is 
not remeasured and settlement is accounted for within equity. Otherwise, other contingent consideration is 
remeasured at fair value at each reporting date and subsequent changes in the fair value of the contingent 
consideration is recognised in profit or loss.  

Costs related to the acquisition, other than those associated with the issue of debt or equity investments, 
that the Group incurs in connection with a business combination are expensed as incurred. 

Non-Xdcigdaa^c\ ^ciZgZhih 'sH=Ct( i]Vi VgZ egZhZci dlcZgh]^e ^ciZgZhih VcY Zci^iaZ i]Z^g ]daYZgh id V
propori^dcViZ h]VgZ d[ i]Z VXfj^gZZth cZi VhhZih ^c i]Z ZkZci d[ a^fj^YVi^dc VgZ bZVhjgZY either at fair value 
or Vi i]Z H=Cth egdedgi^dcViZ h]VgZ d[ i]Z gZXd\c^hZY Vbdjcih d[ i]Z VXfj^gZZth ^YZci^[^VWaZ cZi VhhZih+ Vi
the date of acquisition. The measurement basis taken is elected on a transaction-by-transaction basis. All 
other NCI are measured at acquisition-date fair value, unless another measurement basis is required by 
IFRSs.
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3.1 Basis of consolidation &P\[ahQ'

(i) 1XVLQHVV FRPELQDWLRQV %FRQW^G&

The Group measures goodwill at the date of acquisition as: 

� the fair value of the consideration transferred; plus 

� the recognised amount of any NCI in the acquiree; plus 

� if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the 
acquiree, over the net recognised amount (generally fair value) of the identifiable assets acquired and 
liabilities assumed. 

Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is recognised in 

profit or loss immediately.  

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.  

The Group recognises goodwill on a provisional basis if the initial accounting for a business combination is 
incomplete by the end of the reporting period in which the combination occurs. During the measurement 
period, such provisional amounts are retrospectively adjusted from the acquisition date to reflect new 
information obtained about facts and circumstances that existed as of the acquisition date. The 
measurement period shall not exceed one year from the acquisition date.  

=]Vc\Zh ^c i]Z Agdjeth ^ciZgZhi ^c V hjWh^Y^Vgn i]Vi Yd cdi gZhjai in a loss of control are accounted for as 

transactions with owner in their capacity as owner and therefore no adjustments are made to goodwill and 

no gain or loss is recognised in profit or loss. Adjustments to NCI arising from transactions that do not involve 

the loss of control are based on a proportionate amount of the net assets of the subsidiary. 

(ii) Asset acquisitions 

Acquisitions that do not constitute as businesses are accounted for as asset acquisitions. Asset acquisitions 
are accounted for at cost. The cost of an asset acquisition includes the purchase consideration and 
transaction costs directly attributable to the asset acquisition. 

The Group accounts for the difference between the cost of an asset acquisition and the fair value of the net 
assets acquired by first deducting from the cost, net assets initially measured at an amount other than cost 
in accordance with applicable standards, and then allocating the residual cost to the remaining net assets 
based on their relative fair values at the date of acquisition. 

(iii) Subsidiaries  

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has 
rights to, variable returns from its involvement with the entity and has the ability to affect those returns 
through its power over the entity. The financial statements of subsidiaries are included in the financial 
statements from the date that control commences until the date that control ceases. 

The accounting policies of subsidiaries have been changed when necessary to align them with the policies 
adopted by the Group. Losses applicable to NCI in a subsidiary are allocated to the NCI even if doing so 
causes the NCI to have a deficit balance. 

The Group accounts for indirectly held interests in subsidiaries through equity accounted investees by 
^cXajY^c\ hjX] ^ciZgZhih ^c i]Z eVgZcith h]VgZ l]Zc YZiZgb^c^c\ i]Z eZgXZciV\Z d[ ^ciZgZhi Viig^WjiVWaZ id
NCI. 

(iv) Interest in equity accounted investees 

M]Z Agdjeth ^ciZgZhih ^c Zfj^in VXXdjciZY investees comprise interests in joint ventures.  
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3 HVT[VSVPN[a NPP\b[aV[T ]\YVPVR` &P\[ahQ'

3.1 Basis of consolidation &P\[ahQ'

(iv) 7QWHUHVW LQ HTXLW\ DFFRXQWHG LQYHVWHHV %FRQW^G&

A joint venture is an arrangement in which the Group has joint control, whereby the Group has the rights to 
the net assets of the arrangement, rather than rights to its assets and obligations for its liabilities. 

Investments in equity accounted investees are accounted for using the equity method. They are recognised 
initially at cost, which includes transaction costs. Subsequent to initial recognition, the consolidated financial 
hiViZbZcih ^cXajYZ i]Z Agdjeth h]VgZ d[ i]Z egd[^i dg adhh VcY di]Zg XdbegZ]Zch^kZ ^cXdbZ 'sI=Ct( d[ Zfj^in
accounted investees, after adjustments to align the accounting policies with those of the Group, from the 
date that joint control commences until the date that joint control ceases. 

P]Zc i]Z Agdjeth h]VgZ d[ adhhZh ZmXZZYh ^ih ^ciZgZhi ^c Vc Zfj^in VXXdjciZY ^ckZhiZZ+ i]Z XVggn^c\ Vbdjci
of the investment, together with any long-term interests that form part thereof, is reduced to zero, and the 
recognition of further losses is discontinued except to the extent that the Group has an obligation to fund the 
^ckZhiZZth deZgVi^dch dg ]Vh bVYZ payments on behalf of the investee. 

Investments in equity accounted investees are derecognised when the Group loses significant influence or 
joint control. If the retained interest in the former equity accounted investee is a financial asset, the retained 
equity interest is measured at fair value. The difference between the carrying amount of the retained interest 
at the date when significant influence or joint control is lost, and its fair value and any proceeds on partial 
disposal, is recognised in the profit or loss. 

(v) Loss of control 

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary 
and any related NCI and other components of equity. Any resulting gain or loss is recognised in profit or 
loss. Any interest retained in the former subsidiary is measured at fair value when control is lost.  

(vi) Transactions eliminated on consolidation 

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated in preparing the financial statements. Unrealised gains arising from transactions 
with equity VXXdjciZY ^ckZhiZZh VgZ Za^b^cViZY V\V^chi i]Z ^ckZhibZci id i]Z ZmiZci d[ i]Z Agdjeth ^ciZgZhi
in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only to the extent 
that there is no evidence of impairment. 

(vii) Subsidiaries and equity accounted investees in the separate financial statements  

Investments in subsidiaries and equity accounted investees are stated in the Mgjhith statement of financial 
position at cost less accumulated impairment losses. On disposal of such investments, the difference 
between disposal proceeds and the carrying amounts of the investments are recognised in profit or loss. 

Dividend income from investments in subsidiaries and equity accounted investees is recognised when the 
right to receive payment is established, it is probable that the economic benefits associated with the dividend 
will flow to the Group, and the amount of the dividend can be reliably measured. Dividend income is 
recognised in the profit or loss, unless the distribution represents a return of capital, in which case, it is 
recorded as a reduction of the cost of investment of the parent. 

3.2 Foreign currency 

(i) Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of Group entities at 
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign 
currencies at the end of the reporting period are retranslated to the functional currency at the exchange rate 
at that date. The foreign currency gain or loss on monetary items is the difference between the amortised 
cost in the functional currency at the beginning of the year, adjusted for effective interest and payments 
during the year, and the amortised cost in foreign currency translated at the exchange rate at the end of the 
year. 
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3 HVT[VSVPN[a NPP\b[aV[T ]\YVPVR` &P\[ahQ'

3.2 Foreign currency &P\[ahQ'

(i) 5RUHLJQ FXUUHQF\ WUDQVDFWLRQV %FRQW^G&

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are 
retranslated to the functional currency at the exchange rate at the date that the fair value was determined. 
Non-monetary items in a foreign currency that are measured in terms of historical cost are translated using 
the exchange rate at the date of the transaction.  

Foreign currency differences arising on retranslation are recognised in profit or loss. 

(ii) Foreign operations 

The assets and liabilities of foreign operations, excluding goodwill and fair value adjustments arising on 
acquisition, are translated to US$ at exchange rates at the reporting date. The income and expenses of 
foreign operations are translated to US$ at monthly exchange rate. Goodwill and fair value adjustments 
arising on the acquisition of a foreign operation are treated as assets and liabilities of the foreign operation 
and are translated at the exchange rates at the reporting date.  

Foreign currency differences are recognised in OCI, and presented in the foreign currency translation 
reserve (translation reserve) in equity. However, if the foreign operation is a non-wholly-owned subsidiary, 
then the relevant proportionate share of the translation difference is allocated to the NCI. When a foreign 
operation is disposed of such that control, significant influence or joint control is lost, the cumulative amount 
in the translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain 
or loss on disposal. When the Group disposes of only part of its interest in a subsidiary that includes a foreign 
operation while retaining control, the relevant proportion of the cumulative amount is reattributed to NCI. 
When the Group disposes of only part of its investment in an associate or joint venture that includes a foreign 
operation while retaining significant influence or joint control, the relevant proportion of the cumulative 
amount is reclassified to profit or loss. 

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned 
nor likely to occur in the foreseeable future, foreign exchange gains and losses arising from such a monetary 
item that are considered to form part of a net investment in a foreign operation are recognised in OCI, and 
are presented in the translation reserve in equity. 

3.3 Property, plant and equipment 

(i) Recognition and measurement 

Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, 
less accumulated depreciation and accumulated impairment losses. 

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes: 

� the cost of materials and direct labour; 

� any other costs directly attributable to bringing the assets to a working condition for their intended use; 

� when the Group has an obligation to remove the asset or restore the site, an estimate of the costs of 
dismantling and removing items and restoring the site on which they are located; and 

� capitalised borrowing costs. 

General and specific borrowing costs directly attributable to the acquisition, construction or production of 
qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation.  

When parts of an item of property, plant and equipment have different useful lives, they are accounted for 
as separate items (major components) of property, plant and equipment.
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3 HVT[VSVPN[a NPP\b[aV[T ]\YVPVR` &P\[ahQ'

3.3 Property, plant and equipment &P\[ahQ'

(ii) Subsequent costs 

The cost of replacing a component of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the component will flow 
to the Group, and its cost can be measured reliably. The carrying amount of the replaced component is 
derecognised. 

(iii) Depreciation 

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated useful 
lives of each component of an item of property, plant and equipment. Leased assets are depreciated over 
the shorter of the lease term and their useful lives unless it is reasonably certain that the Group will obtain 
ownership by the end of the lease term. Freehold land is not depreciated. 

Depreciation is recognised from the date that the property, plant and equipment are installed and are ready 
for use, or in respect of internally constructed assets, from the date that the asset is completed and ready 
for use. 

The estimated useful lives of property, plant and equipment are as follows: 

Building and leasehold improvement 25 years 
Electric generator equipment 25 years  
Vehicle   5 years 
Office equipment 3-5 years 

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

No depreciation is provided for plants under construction. 

3.4 Intangible assets and goodwill 

(i) Goodwill 

AddYl^aa gZegZhZcih i]Z ZmXZhh d[ i]Z Xdhi d[ VXfj^h^i^dc dkZg i]Z [V^g kVajZ d[ i]Z Agdjeth h]VgZ d[ i]Z cZi
identifiable assets, liabilities and contingent liabilities acquired at the date of acquisition. Goodwill acquired 
in business combinations is not amortised but tested for impairment annually and whenever there is an 
indication that the goodwill may be impaired. Any impairment is recognised immediately in profit or loss and 
is not subsequently reversed. Goodwill on acquisitions of subsidiaries is included in intangible assets. 

Goodwill is allocated to the cash-generating unit (sCGUt) for the purpose of impairment testing. 

(ii) Project-related agreements and licences 

Project-related agreements and licences include the following items: 

� licences, permits and approvals to develop and operate an energy project, including governmental 
authorisations; land rights and environmental consents; 

� connection rights; and 

� power purchase agreements. 

Project-related agreements and licences are carried at cost less accumulated amortisation and impairment 
expenses.  
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3 HVT[VSVPN[a NPP\b[aV[T ]\YVPVR` &P\[ahQ'

3.4 Intangible assets and goodwill &P\[ahQ'

(iii) Amortisation 

Amortisation is calculated based on the cost of the asset, less its residual value.  

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible 
assets, other than goodwill, from the date that they are available for use. The estimated useful lives for the 
current and comparative years are as follows: 

�  Power purchase agreements 20 years 

Amortisation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate. 

3.5 Financial instruments 

(i) Recognition and initial measurement 

Non-derivative financial assets and financial liabilities 

Trade receivables and debt investments issued are initially recognised when they are originated. All other 
financial assets and financial liabilities are initially recognised when the Group becomes a party to the 
contractual provisions of the instrument. 

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured 
at the transaction price. 

(ii) Classification and subsequent measurement 

Non- derivative financial assets 

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI p debt 
investment; FVOCI p equity investment; or FVTPL. 

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on 
the first day of the first reporting period following the change in the business model. 

Financial assets at amortised cost 

A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and 
- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 

Debt investments at FVOCI 

A debt investment is measured at FVOCI if it meets both the following conditions and is not designated as 
at FVTPL: 

- it is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and  

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 
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3.5 Financial instruments &P\[ahQ'

(ii) Classification and subsequent measurement %FRQW^G&

Equity investments at FVOCI 

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to 
egZhZci hjWhZfjZci X]Vc\Zh ^c i]Z ^ckZhibZcith [V^g kVajZ ^c I=C- M]^h ZaZXi^dc ^h bVYZ dc Vc ^ckZhibZci-
by-investment basis. 

Financial assets at FVTPL 

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured 
at FVTPL. This includes all derivative financial assets.  

In addition, on initial recognition, the Group may irrevocably designate a financial asset that otherwise meets 
the requirements to be measured at amortised cost of at FVOCI as at FVTPL if doing so eliminates or 
significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets V Business model assessment 

The Group makes an assessment of the objective of the business model in which a financial asset is held 
at a portfolio level because this best reflects the way the business is managed and information is provided 
to management. The information considered includes: 

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
^cXajYZ l]Zi]Zg bVcV\ZbZcith higViZ\n [dXjhZh dc ZVgc^c\ XdcigVXijVa ^ciZgZhi ^cXdbZ+ bV^ciV^c^c\ V
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cashflows through the sale of the assets; 

- how the performance of the portfolio is evaluated and rZedgiZY id i]Z Agdjeth bVcV\ZbZci:
- the risks that affect the performance of the business model (and the financial assets held within that 

business model) and how those risks are managed; 
- how managers of the business are compensated p e.g. whether compensation is based on the fair value 

of the assets managed or the contractual cashflows collected; and 
- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 

and expectations about future sales activity. 

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
Xdch^YZgZY hVaZh [dg i]^h ejgedhZ+ Xdch^hiZci l^i] i]Z Agdjeth Xdci^cj^c\ gZXd\c^i^dc d[ i]Z VhhZih-

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair 
value basis are measured at FVTPL. 

Financial assets V Assessment whether contractual cashflows are solely payments of principal and 
interest 

@dg i]Z ejgedhZh d[ i]^h VhhZhhbZci+ seg^cX^eVat ^h YZ[^cZY as the fair value of the financial asset on initial 
gZXd\c^i^dc- sCciZgZhit ^h YZ[^cZY Vh Xdch^YZgVi^dc [dg i]Z i^bZ kVajZ d[ bdcZn VcY [dg i]Z XgZY^i g^h`
associated with the principal amount outstanding during a particular period of time and for other basic 
lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

In assessing whether the contractual cashflows are solely payments of principal and interest, the Group 
considers the contractual terms of the instrument. This includes assessing whether the financial asset 
contains a contractual term that could change the timing or amount of contractual cashflows such that it 
would not meet this condition. In making this assessment, the Group considers: 

- contingent events that would change the amount or timing of cashflows 
- terms that may adjust the contractual coupon rate, including variable)rate features; 
- prepayment and extension features; and 
- iZgbh i]Vi a^b^i i]Z Agdjeth XaV^b id XVh][adlh [gdb heZX^[^ZY VhhZih 'Z-\- con)recourse features). 
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3.5 Financial instruments &P\[ahQ'

(ii) 2ODVVLILFDWLRQ DQG VXEVHTXHQW PHDVXUHPHQW %FRQW^G&

Financial assets V Assessment whether contractual cashflows are solely payments of principal and 
EJPANAOP $?KJPW@%

A prepayment feature is consistent with the solely payments of principal and interest criterion if the 
prepayment amount substantially represents unpaid amounts of principal and interest on the principal 
amount outstanding, which may include reasonable compensation for early termination of the contract.  

Additionally, for a financial asset acquired at a discount or premium to its contractual par amount, a feature 
that permits or requires prepayment at an amount that substantially represents the contractual par amount 
plus accrued (but unpaid) contractual interest (which may also include reasonable compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature is 
insignificant at initial recognition. 

The following accounting policies apply to the subsequent measurement of financial assets: 

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and 
losses, including any interest or dividend income, are recognised in 
profit or loss. 

Financial assets at amortised 
cost 

These assets are subsequently measure at amortised cost using the 
effective interest method. The amortised cost is reduced by impairment 
losses. Interest income, foreign exchange gains and losses and 
impairment are recognised in profit or loss. Any gain or loss on 
derecognition is recognised in profit or loss. 

Debt investment at FVOCI These assets are subsequently measured at fair value. Interest income 
calculated using the effective interest method, foreign exchange gains 
and losses and impairment are recognised in profit or loss. Other net 
gains and losses are recognised in OCI. On derecognition, gain and 
losses accumulated in OCI are reclassified to profit or loss. 

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are 
recognised as income in profit or loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net 
gains and losses are recognised in OCI and are never reclassified to 
profit or loss. 

Financial liabilities 

The Group classifies its financial liabilities, other than financial guarantees and loan commitments, as 
measured at amortised cost or FVTPL.  

Non-derivative financial liabilities: Classification, subsequent measurement and gains and losses  

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified 
as at FVTPL if it is classified as held-for-trading or it is designated as such on initial recognition. Financial 
liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are 
recognised in profit or loss. Directly attributable transaction costs are recognised in profit or loss as incurred. 

Other financial liabilities are initially measured at fair value less directly attributable transaction costs. They 
are subsequently measured at amortised cost using the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in profit or loss.  
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3.5 Financial instruments &P\[ahQ'

(iii) Derecognition 

Financial assets 

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial 
asset expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a 
transaction in which substantially all the risks and rewards of ownership of the financial asset are transferred 
or in which the Group neither transfers nor retains substantially all of the risks and rewards of ownership and 
it does not retain control over the transferred asset.  

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 
amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration received 
(including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss that 
had been recognised in OCI is recognised in profit or loss.  

Financial liabilities 

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. 

(iv) Offsetting 

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial 
position when, and only when, the Group currently has a legally enforceable right to set off the amounts and 
it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 

(v) Derivative financial instruments  

The Group holds derivative financial instruments to manage its interest rate risk exposures.  

Derivatives are initially measured at fair value and any directly attributable transaction costs are recognised 

in profit or loss as incurred. Subsequent to initial recognition, derivatives are measured at fair value, and 

changes therein are generally recognised in profit or loss. 

3.6 Cash and cash equivalents 

Cash and cash equivalents comprise cash balances and short-term deposits with maturities of three months 

or less from the date of acquisition that are subject to an insignificant risk of changes in their fair value, and 

are used by the Group in the management of its short-term commitments. For the purpose of the statement 

of cash flows, pledged deposits are excluded whilst bank overdrafts that are repayable on demand and that 

[dgb Vc ^ciZ\gVa eVgi d[ i]Z Agdjeth XVh] bVcV\ZbZci VgZ ^cXluded in cash and cash equivalents.

3.7 J[VaU\YQR_`h <b[Q

Units in issue 

Units in issue are classified as equity. Incremental costs directly attributable to the issuance of units are 

recognised as a deduction from equity, net of any tax effects. For unpaid units, the equity and corresponding 

receivable is recognised if the receivables meets the definition of a financial asset. 
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Redemption of units 

When units recognised as equity are redeemed, the amount of the consideration paid, which includes directly 

attributable costs, is recognised as a deduction from equity. Redeemed units VgZ egZhZciZY jcYZg qunits in 

issuer- P]Zc redeemed units are sold or reissued subsequently, the amount received is recognised as an 

increase in equity and the resulting surplus or deficit on the transaction is presented within equity. 

Advance from unitholder 

Advances from unitholder are classified as equity if there is no contractual obligation to repay the balance in 

cash or another financial asset and will not be settled by issuance of a variable number of units.  

3.8 Impairment 

(i) Non-derivative financial assets 

The Group recognises loss allowances for expected credit losses (sECLst) on: 

� financial assets measured at amortised costs; and 

� contract assets (as defined in IFRS 15). 

Loss allowances of the Group are measured on either of the following bases:  

� 12-month ECLs: these are ECLs that result from default events that are possible within the 12 months 
after the reporting date (or for a shorter period if the expected life of the instrument is less than 12 
months); or  

� Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a 
financial instrument or contract asset 

Simplified approach  

The Group applies the simplified approach to provide for ECLs for all trade receivables and contract assets. 
The simplified approach requires the loss allowance to be measured at an amount equal to lifetime ECLs. 

General approach  

The Group applies the general approach to provide for ECLs on all other financial instruments. Under the 
general approach, the loss allowance is measured at an amount equal to 12-month ECLs at initial 
recognition. 

At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased 
significantly since initial recognition. When credit risk has increased significantly since initial recognition, loss 
allowance is measured at an amount equal to lifetime ECLs. 

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Group considers reasonable and supportable information that is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative information 
VcY VcVanh^h+ WVhZY dc i]Z Agdjeth ]^hidg^XVa ZmeZg^ZcXZ VcY ^c[dgbZY XgZY^i VhhZhhbZci VcY includes 
forward-looking information. 

If credit risk has not increased significantly since initial recognition or if the credit quality of the financial 
instruments improves such that there is no longer a significant increase in credit risk since initial recognition, 
loss allowance is measured at an amount equal to 12-month ECLs. 
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(i) Non-derivative financial assets &P\[ahQ'

-AJAN=H =LLNK=?D $?KJPW@%

The Group considers the counterparty to be in default if the counterparty is unlikely to pay its contractual 
obligations to the Group in full, without recourse by the Group to actions such as realising security (if any is 
held). 

Measurement of ECLs 

ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present value 
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the 
contract and the cash flows that the Group expects to receive). ECLs are discounted at the effective interest 
rate of the financial asset. 

Credit-impaired financial assets 

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt 
investments at FVOCI are credit-impaired. A [^cVcX^Va VhhZi ^h sXgZY^i-^beV^gZYt l]Zc dcZ dg bdgZ ZkZcih
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

� significant financial difficulty of the borrower or counterparty; 

� a breach of contract such as a default or being more than 90 days past due; 

� the restructuring of a loan or advance by the Group on terms that the Group would not consider 
otherwise; 

� it is probable that the borrower will enter bankruptcy or other financial reorganisation; or 

� the disappearance of an active market for a security because of financial difficulties. 

Presentation of allowance for ECLs in the statement of financial position 

Loss allowances for financial assets measured at amortised cost and contract assets are deducted from the 
gross carrying amount of the related assets.  

Write-off 

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there 
is no realistic prospect of recovery. This is generally the case when the Group determines that the debtor 
does not have assets or sources of income that could generate sufficient cash flows to repay the amounts 
subject to the write-off. However, financial assets that are written off could still be subject to enforcement 
VXi^k^i^Zh ^c dgYZg id Xdbean l^i] i]Z Agdjeth egdXZYjgZh [dg gZXdkZgn d[ Vbdjcih YjZ-

(ii) Non-financial assets 

M]Z XVggn^c\ Vbdjcih d[ i]Z Agdjeth cdc-financial assets, other than deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impairment. If any such indication exists, 
i]Zc i]Z VhhZith gZXdkZgVWaZ Vbdjci ^h Zhi^bViZY- @dg \ddYl^aa+ VcY ^ciVc\^WaZ VhhZih i]Vi ]VkZ ^ndefinite 
useful lives or that are not yet available for use, the Group performs an impairment assessment on an annual 
basis and the recoverable amount is estimated each year at the same time. An impairment loss is recognised 
if the carrying amount of an asset or its related cash-\ZcZgVi^c\ jc^i 's=ANt( ZmXZZYh ^ih Zhi^bViZY
recoverable amount. 
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(ii) Non-financial assets &P\[ahQ'

M]Z XVggn^c\ Vbdjcih d[ i]Z Agdjeth cdc-financial assets, other than deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impairment. If any such indication exists, 
i]Zc i]Z VhhZith gZXdkZgVWaZ Vbdjci ^h estimated. For goodwill, and intangible assets that have indefinite 
useful lives or that are not yet available for use, the Group performs an impairment assessment on an annual 
basis and the recoverable amount is estimated each year at the same time. An impairment loss is recognised 
if the carrying amount of an asset or its related cash-\ZcZgVi^c\ jc^i 's=ANt( ZmXZZYh ^ih Zhi^bViZY
recoverable amount. 

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to 
sell. In assessing value in use, the estimated future cash flows are discounted to their present value using 
discount rate that reflects current market assessments of the time value of money and the risks specific to 
the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are 
grouped together into the smallest group of assets that generates cash inflows from continuing use that are 
largely independent of the cash inflows of other assets or CGUs. For the purposes of goodwill impairment 
testing, CGUs to which goodwill has been allocated are aggregated so that the level at which impairment 
testing is performed reflects the lowest level at which goodwill is monitored for internal reporting purposes. 
Goodwill acquired in a business combination is allocated to groups of CGUs that are expected to benefit 
from the synergies of the combination. 

M]Z Agdjeth XdgedgViZ VhhZih Yd cdi \ZcZgViZ hZeVgViZ XVh] ^c[adlh VcY VgZ ji^a^hZY Wn bdgZ i]Vc dcZ
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for 
impairment as part of the testing of the CGU to which the corporate asset is allocated. 

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are 
allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of CGUs), and then 
to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on a pro rata basis. 

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses 
recognised in prior periods are assessed at each reporting date for any indications that the loss has 
decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates 
jhZY id YZiZgb^cZ i]Z gZXdkZgVWaZ Vbdjci- ;c ^beV^gbZci adhh ^h gZkZghZY dcan id i]Z ZmiZci i]Vi i]Z VhhZith
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation 
or amortisation, if no impairment loss had been recognised. 

Goodwill that forms part of the carrying amount of an investment in an equity accounted investee is not 
recognised separately, and therefore is not tested for impairment separately. Instead, the entire amount of 
the investment in equity accounted investee is tested for impairment as a single asset when there is objective 
evidence that the investment in an associate may be impaired. 

3.9 Provisions 

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at 
a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to 
the liability. The unwinding of the discount is recognised as finance cost. 
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(i) Asset retirement obligation 

Provisions for environmental restoration and restructuring are recognised when the Group has a present 

legal or constructive obligation as a result of past events; it is probable that an outflow of resources will be 

required to settle the obligation; and the amount can be reliably estimated. Restructuring provisions are 

comprised of lease termination penalties and employee termination payments. Provisions are not recognised 

for future operating losses. Where there are a number of similar obligations, the likelihood that an outflow 

will be required in settlement is determined by considering the class of obligations as a whole. A provision 

is recognised even if the likelihood of an outflow with respect to any one item included in the same class of 

obligations may be small. Provisions are measured at the present value of the expenditures expected to be 

required to settle the obligation using a pre-tax rate that reflects current market assessments of the time 

value of money and the risks specific to the obligation.  

3.10 Revenue 

Sale of electricity 

Revenue from sale of electricity in the ordinary course of business is recognised in profit or loss when the 
Agdje hVi^h[^Zh V eZg[dgbVcXZ dWa^\Vi^dc 'sJIt( Wn igVch[Zgg^c\ Xdcigda d[ i]Z ZaZXig^X^in \ZcZgViZY id i]Z
customer. The amount of revenue recognition is the amount of the transaction price allocated to the satisfied 
PO. 

The transaction price is determined based on the applicable tariff rates. Transaction price is the amount of 
consideration in the contract to which the Group expects to be entitled in exchange for transferring the 
promised service. Consideration payable to a customer is deducted from the transaction price if the Group 
does not receive a separate identifiable benefit from the customer. 

An element of significant financing component ^h YZZbZY egZhZci [dg i]Z Agdjeth hVaZ d[ ZaZXig^X^in [dg
contracts whereby the period between the satisfaction of PO and when the customer pays the transaction 
price exceeds one year. For these contracts, the Group adjusts the promised consideration for the effects 
of the significant financing component using a discount rate that would be reflected in a separate financing 
transaction between the Group and its customer at the contract inception, such that it reflects the credit 
characteristics of the party receiving the benefit of financing in the contract. 

Dividend income 

Dividend income is recognised in profit or loss when the right to receive income is established. For unquoted 
equity securities, dividend income is recognised when the shareholders have approved the payment of a 
dividend. 

3.11 Government grants 

The Group recognises an unconditional government grant in profit or loss as other income when the grant 
becomes receivable. Other government grants are initially recognised as deferred income at fair value if 
there is reasonable assurance that they will be received and the Group will comply with the conditions 
associated with the grant; they are then recognised in profit or loss as other income on a systematic basis 
over the useful life of the asset. 

Grants that compensate the Group for expenses incurred are recognised in profit or loss on a systematic 
basis in the periods in which the expenses are recognised. 

3.12 Operating costs 

IeZgVi^c\ Xdhih ^cXajYZ ZmeZcY^ijgZ i]Vi VgZ ^cXjggZY Wn i]Z Agdjeth renewable energy assets after these 
assets becomes operationally ready, as determined by management. 
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3.13 Asset management fees 

Asset management fees are fees paid to the Asset Managers for the performance of the services as defined 
in the Asset Management Agreement.  

3.14 Development costs 

>ZkZadebZci Xdhih ^cXajYZ ZmeZcY^ijgZ i]Vi VgZ ^cXjggZY Wn i]Z Agdjeth gZcZlVWaZ ZcZg\n VhhZih before 
these assets becomes operationally ready, as determined by management.

3.15 Employee benefits 

(i) Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for 
the amount expected to be paid under short-term cash bonus if the Group has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the obligation can be 
estimated reliably. 

(ii) Defined contribution plans 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 
into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations 
for contributions to defined contribution pension plans are recognised as an employee benefit expense in 
profit or loss in the periods during which related services are rendered by employees. 

3.16 Finance income and finance costs 

Finance income is comprised of interest income. Finance costs are comprised of interest expense on 
borrowings, unwinding of the discount on provisions, impairment losses recognised on financial assets (other 
than trade receivables). 

Interest income or expense is recognised using the effective interest method.  

M]Z sZ[[ZXi^kZ ^ciZgZhi gViZt ^h i]Z gViZ i]Vi ZmVXian Y^hXdjcih Zhi^bViZY [jijgZ XVh] eVnbZcih dg gZXZ^eih
through the expected life of the financial instrument to:  

� The gross carrying amount of the financial asset; or  
� The amortised cost of the financial liability.  

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount 
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for 
financial assets that have become credit-impaired subsequent to initial recognition, interest income is 
calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is 
no longer credit-impaired, then the calculation of interest income reverts to the gross basis.  

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent 
that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the 
draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of 
the facility to which it relates. 

3.17 Tax 

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or 
loss except to the extent that it relates to a business combination, or items recognised directly in equity or in 
OCI. 
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Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years. The amount of current tax payable or receivable is the best estimate of the tax amount 
expected to be paid or received that reflects uncertainty related to income taxes, if any. 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 
recognised for: 

� temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; 

� temporary differences related to investments in subsidiaries, associates and joint arrangements to the 
extent that the Group is able to control the timing of the reversal of the temporary difference and it is 
probable that they will not reverse in the foreseeable future; and 

� taxable temporary differences arising on the initial recognition of goodwill.  

Deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences, to 
the extent that it is probable that future taxable profits will be available against which they can be utilised. 
Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the 
amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals for existing temporary differences, are considered, based on the 
business plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each reporting 
date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; 
such reductions are reversed when the probability of future taxable profits improves. 

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that 
it has become probable that future taxable profits will be available against which they can be used. 

Deferred tax is measured tax rates that are expected to be applied to temporary differences when they 
reverse, using tax rates enacted or substantively enacted at the reporting date. 

The measurement of deferred taxes reflects the tax consequences that would follow the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.  

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax 
assets and liabilities will be realised simultaneously. 

3.18 Leases 

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time 
in exchange for consideration. To assess whether a contract conveys the right to control the use of an 
identified asset, the Group uses the definition of a lease in IFRS 16. 

As a lessee 

At commencement or on modification of a contract that contains a lease component, the Group allocates 
the consideration in the contract to each lease component on the basis of its relative stand-alone prices. 
However, for the leases of property, the Group has elected not to separate non-lease components and 
account for the lease and non-lease components as a single lease component. 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-
of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any initial direct costs incurred and 
an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the 
site on which it is located, less any lease incentives received. 
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The right-of-use asset is subsequently depreciated using the straight-line method from the commencement 
date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group 
by the end of the lease term or the cost of the right-of-use asset reflects that the Group will exercise a 
purchase option. In that case the right-of-use asset will be depreciated over the useful life of the underlying 
asset, which is determined on the same basis as those of property and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of 
the lease liability. 

The right-of-use asset is subsequently stated at cost less accumulated depreciation and impairment losses, 
except for right-of-use assets that meet the definition of investment property and are carried at fair value. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
YZiZgb^cZY+ i]Z aZhhZZth ^cXgZbZciVa Wdggdl^c\ gViZ- AZcZgVaan+ i]Z Agdje jhZh i]Z aZhhZZth ^cXgZbZciVa
borrowing rate as the discount rate. 

M]Z Agdje YZiZgb^cZh i]Z aZhhZZth ^cXgZbZciVa Wdggdl^c\ gViZ Wn dWiV^c^c\ ^ciZgZhi gViZh [gdb kVg^djh
external financing sources and makes certain adjustments to reflect the terms of the lease and type of the 
asset leased. 

Lease payments included in the measurement of the lease liability comprise the following: 

� fixed payments, including in-substance fixed payments; 

� variable lease payments that depend on an index or a rate, initially measured using the index or rate as 
at the commencement date; 

� amounts expected to be payable under a residual value guarantee; and 

� the exercise price under a purchase option that the Group is reasonably certain to exercise, lease 
payments in an optional renewal period if the Group is reasonably certain to exercise an extension 
option, and penalties for early termination of a lease unless the Group is reasonably certain not to 
terminate early. 

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when 
there is a change in future lease payments arising from a change in an index or rate, if there is a change in 
i]Z Agdjeth Zhi^bViZ d[ i]Z Vbdjci ZmeZXiZY id WZ eVnVWaZ jcYZg V gZh^YjVa kVajZ \uarantee, if the Group 
changes its assessment of whether it will exercise a purchase, extension or termination option or if there is 
a revised in-substance fixed lease payment. 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying 
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use 
asset has been reduced to zero.  

The Group presents right-of-use assets as a separate line item and lease liabilities in sadVch VcY Wdggdl^c\ht
in the statement of financial position. 

Sale and leaseback transactions 

A sale and leaseback transaction is one where the Group sells an asset and immediately leases that asset 
back from the buyer.  

For sale and leaseback transactions, the Group first determines whether the transfer is accounted for as a 
sale by assessing whether the control of the asset has transferred to the buyer.  

Where the transfer is accounted for as a sale, the Group measures the right-of-use asset arising from the 
leaseback at the proportion of the previous carrying amount of the asset that relates to the right of use 
retained by the Group. Any gain or loss arising relates to the rights transferred to the buyer. If the fair value 
of the consideration for the sale of the asset does not equal to the fair value of the asset, or if the lease 
payments are not at market rates, the Group measures the sale proceeds at fair value by adjusting any 
below-market terms as a prepayment of lease payments and any above-market terms as additional financing 
provided by buyer-lessor to the seller-lessee. 
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Sale and leaseback transactions $?KJPW@%

Where the transfer is not accounted for as a sale, the Group continues to recognise the transferred asset 
and recognises a financial liability equal to the transfer proceeds. The financial liability is accounted for as a 
financial liability at amortised cost. 

Short-term leases and leases of low-value assets 

The Group has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets 
and short-term leases, including IT equipment. The Group recognises the lease payments associated with 
these leases as an expense on a straight-line basis over the lease term. 

As a lessor 

At inception or on modification of a contract that contains a lease component, the Group allocates the 
consideration in the contract to each lease component on the basis of their relative stand-alone prices. 

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or 
an operating lease. 

To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset. If this is the case, then the lease 
is a finance lease; if not, then it is an operating lease. As part of this assessment, the Group considers certain 
indicators such as whether the lease is for the major part of the economic life of the asset. 

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease 
separately. It assesses the lease classification of a sub-lease with reference to the right-of-use asset arising 
from the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to which 
the Group applies the exemption described above, then it classifies the sub-lease as an operating lease. 

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to allocate 
the consideration in the contract. 

3.19 Non-current assets held for sale or distribution 

Non-current assets, or disposal groups comprising assets and liabilities, that are highly probably to be 
recovered primarily through sale or distribution rather than through continuing use, are classified as held for 
sale or distribution, Immediately before classification as held for sale or distribution, the assets, or 
componecih d[ V Y^hedhVa \gdje+ VgZ gZbZVhjgZY ^c VXXdgYVcXZ l^i] i]Z Agdjeth VXXdjci^c\ eda^X^Zh+
Thereafter, the assets, or disposal group, classified as held for sale (held for distribution) are generally 
measured at the lower of their carrying amount and fair value less costs to sell (fair value less costs to 
distribute). 

Any impairment loss on a disposal group is first allocated to goodwill, and then to remaining assets and 
liabilities on pro-rata basis, except that no loss is allocated to financial assets, deferred tax assets, employee 
benefit assets, investment property and biological assets, which continue to be measured in accordance 
l^i] i]Z Agdjeth VXXdjci^c\ eda^X^Zh+ CbeV^gbZci adhhZh dc ^c^i^Va XaVhh^[^XVi^dc Vh ]ZaY [dg hVaZ dg Y^hig^Wji^dc
and subsequent gains or losses on remeasurement are recognised in profit or loss. Gains are not recognised 
in excess of any cumulative impairment loss. 

Intangible assets and property, plant and equipment once classified as held for sale or distribution are not 
amortised or depreciated. In addition, equity accounting of associates and joint venture cases once classified 
as held for sale or distribution. 
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3.20 New standards and interpretations not yet adopted 

A number of new standards, interpretations and amendments to standards are effective for annual periods 
beginning after 1 January 2020 and earlier application is permitted; however, the Group has not early 
adopted the new or amended standards and interpretations in preparing these financial statements. 

The following new IFRSs, interpretations and amendments to IFRSs are not expected to have a significant 
impact on the Agdjeth Xdchda^YViZY financial statements. 

� Covid-19-Related Rent Concessions (Amendment to IFRS 16) 
� Interest Rate Benchmark Reform ] Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and  

IFRS 16) 
� Onerous Contracts ] Cost of Fulfilling a Contract (Amendments to IAS 37) 
� Annual Improvements to IFRS Standards 2018]2020 
� Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16) 
� Reference to the Conceptual Framework (Amendments to IFRS 3) 
� Classification of Liabilities as Current or Non-current (Amendments to IAS 1) 
� IFRS 17 and amendments to IFRS 17  
� Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to 

IFRS 10 and IAS 28) 

4 Property, plant and equipment 

Note

Freehold  

land 

Building and 

leasehold 

improvements 

Electric 

generator 

equipment 

Assets under 

construction Total 

Group JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Cost 
At 1 January 2019 48,631 17,757 638,287 164,364 869,039 

Recognition of right-of-use 

asset on initial application 

of IFRS 16 p (17,757) p p (17,757) 

Adjusted balance at 

1 January 2019 48,631 p 638,287 164,364 851,282 

Additions 8,449 2 2,306 204,584 215,341 

Reclassifications p p 111,938 (111,938) p

Reclassifications from right-

of-use asset 5 p p p 1,423 1,423 

Transfer of TK interests (4,813) (171) (366,106) (111) (371,201) 

Disposal (6,290) (78) (137) p (6,505) 

Effect of exchange rate 

changes  223 257 22,535 828 23,843 

At 31 December 2019/

1 January 2020 46,200 10 408,823 259,150 714,183 

Acquisition through asset 

acquisition of subsidiaries 28 p p p 42,280 42,280 

Acquisition through business 

combination 28 p p 55,220 p 55,220 

Additions 1,904 4 2,480 239,641 244,029 

Reclassifications (a) p p 133,317 (159,705) (26,388) 

Reclassifications from right-

of-use asset 5 p p p 3,199 3,199 

Disposal (16,916) p (183) (1,097) (18,196) 

Effect of exchange rate 

changes  2,179 1 32,200 18,737 53,117 

At 31 December 2020 33,367 15 631,857 402,205 1,067,444 
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Freehold  

land 

Building and 

leasehold 

improvements 

Electric 

generator 

equipment 

Assets under 

construction Total 

Group JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Accumulated depreciation

At 1 January 2019 p 1,323 25,709 p 27,032 

Recognition of right-of-use 

asset on initial application 

of IFRS 16 p (1,323) p p (1,323) 

Adjusted balance at 

1 January 2019 p p 25,709 p 25,709 

Depreciation charge  

for the year p p 24,839 p 24,839 

Transfer of TK interests p (19) (32,701) p (32,720) 

Effect of exchange rate 

changes  p 20 20,701 p 20,721 

At 31 December 2019/

1 January 2020 p 1 38,548 p 38,549 

Depreciation charge  

for the year p * 24,008 p 24,008 

Effect of exchange rate 

changes  p p* 3,179 p 3,179 

At 31 December 2020 p 1 65,735 p 65,736 

Carrying amounts 

At 31 December 2019 46,200 9 370,275 259,150 675,634 

At 31 December 2020 33,367 14 566,122 402,205 1,001,708 

(a) M]ZhZ eZgiV^c id gZXdkZgVWaZ iVmZh i]Vi lZgZ hjWhZfjZcian gZXaVhh^[^ZY id qMgVYZ VcY di]Zg gZXZ^kVWaZhr ^c i]Z
financial year. 

At 31 December 2020, freehold land and electric generator equipment of the Group with carrying amounts 
of US$495 million (2019: US$398 million) are pledged as security to secure bank loans. 

During the year ended 31 December 2020, asset management fees expenses and engineering, procurement 
and construct^dc 's?J=t( ZmeZchZh X]Vg\ZY Wn gZaViZY eVgi^Zh d[ i]Z Agdje+ H^eedc KZcZlVWaZ ?cZg\n E-E-
and Nippon Wind Energy K.K. amounting to US$25 million (31 December 2019: US$14.4 million) have been 
capitalised for projects that are yet to reach its commercial operation date. 

5 Right-of-use assets 
Note Land 

Group JH#h,,,

Cost 
At 1 January 2019 p

Recognition of right-of-use assets on initial application of IFRS 16 129,606 

Additions 27,058 

Transfer of TK interests (45,076) 

Effect of exchange rate changes 654 

At 31 December 2019/1 January 2020 112,242 

Acquisition through asset acquisition of subsidiaries 28 4,554 

Acquisition through business combination 28 14,349 

Additions  30 86,707 

Effect of exchange rate changes 10,689 

At 31 December 2020 228,541 
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Note Land 

Group JH#h,,,
Accumulated depreciation

At 1 January 2019 p
Depreciation expense 2,577 
Reclassification to property, plant and equipment 4 1,423 
Transfer of TK interests (1,099) 
Effect of exchange rate changes 100 
At 31 December 2019/1 January 2020 3,001 
Depreciation expense 2,874 
Reclassification to property, plant and equipment 4 3,199 
Effect of exchange rate changes 380 
At 31 December 2020 9,454 

Carrying amounts 

At 31 December 2019 109,241

At 31 December 2020 219,087 

6 Intangible assets  

Note Goodwill 

Project-related 

agreements & 

licences Total 
Group JH#h,,, JH#h,,, JH#h,,,

Cost 
At 1 January 2019 354,983 1,149,542 1,504,525 

Additions p 39,761 39,761 

Transfer of TK interests (104,488) (245,780) (350,268) 

Effect of exchange rate changes  2,061 5,858 7,919 

At 31 December 2019 252,556 949,381 1,201,937 

Acquisition through asset acquisition of 

subsidiaries 28 p 65,756 65,756 

Acquisition through business combination 28 8,949 14,366 23,315 

Additions p 20,416 20,416 

Effect of exchange rate changes  15,392 58,091 73,483 

At 31 December 2020 276,897 1,108,010 1,384,907 

Accumulated amortisation

At 1 January 2019 p 25,221 25,221 

Amortisation expense for the year p 24,428 24,428 

Transfer of TK interests p (22,242) (22,242) 

Effect of exchange rate changes  p 216 216 

At 31 December 2019 p 27,623 27,623 

Amortisation expense for the year p 25,798 25,798 

Effect of exchange rate changes  p 2,415 2,415 

At 31 December 2020 p 55,836 55,836 

Carrying amounts 

At 31 December 2019 252,556 921,758 1,174,314 

At 31 December 2020 276,897 1,052,174 1,329,071 

Amortisation of the intangible assets will begin on the commercial operation date of the renewable assets 

as defined in the respective power purchase agreements.  
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Impairment testing for CGUs containing goodwill 

@dg i]Z ejgedhZh d[ ^beV^gbZci iZhi^c\+ \ddYl^aa ]Vh WZZc VaadXViZY id i]Z Agdjeth =ANh 'deZgVi^c\

divisions) as follows: 

2020 2019
JH#h,,, JH#h,,,

Group

Japan 276,897 252,556 

Operations in Japan 

The recoverable amount of the CGU was based on fair value less costs of disposal, estimated using 
discounted cash flows. The fair value measurement was categorised as a Level 3 fair value based on the 
inputs in the valuation technique used. 

The discounted cas] [adlh kVajVi^dc ^h WVhZY dc bVcV\ZbZcith aViZhi XVh] [adl egd_ZXi^dc dkZg 19 p 39 
years and no terminal value is assumed. The post-tax discount rates of 4.2% - 5.7% (2019: 5.0% - 7.0%) 
are estimated based on historical industry average weighted-average cost of capital and applying a risk 
premium for under construction, shovel ready and development assets.  

As at 31 December 2020, any reasonably possible change to the key assumptions applied are not likely to 
cause the recoverable amount to be below the carrying amount of the CGU.  

7 Investment in subsidiary 
Trust 

2020 2019 
JH#h,,, JH#h,,,

Equity investments, at cost 1,668,500 1,429,182 

The table below provides a reconciliation of the movement in investment in the subsidiary: 

Trust 
2020 2019 
US$ US$ 

Balance as at 1 January 1,429,182 1,429,182 
Additions during the period 239,318 p

Balance as 31 December 1,668,500 1,429,182 

During the financial year, the Trust increased its investment in the subsidiary by US$ 239,318,000 (2019: 

US$Nil) by extinguishing advances to subsidiary.  

Details of the subsidiary is as follows: 

Name of subsidiary
Country of

incorporation 
Effective equity interest 

held by the Trust 
2020 2019

% %

Zenith Japan Trust Guernsey 100 100 
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8 Equity-accounted investees 

Interest in joint venture 

Group 
2020 2019 

JH#h,,, JH#h,,,
Interests in joint venture 
As at 31 December 46,147 28,151 

During the financial year, the Group entered into a joint venture, HVcVd GZ\V LdaVg AE 'qHVcVdr( id VXfj^gZ
69% economic interest in Nanao. The remaining economic interest is substantially owned by a third party, 
Kabushiki Kaisha Kyudenko FukuoSan Taiyoko Haitsudensho and decisions in relation to key relevant 
activities of Nanao require unanimous consent. The Group has assessed that it has joint control over Nanao, 
and that its investment in Nanao bZZih i]Z YZ[^c^i^dc d[ V _d^ci kZcijgZ 'Vh YZ[^cZY Wn i]Z Agdjeth VXXdunting 
policy). Nanao is based in Japan, and principally engaged in development and operation of renewable 
energy assets.  

In the previous financial year, the Group entered into a joint venture, KK Kyudenko Fukuousan Solar Power 
Plant 'qEE EnjYZc`dr( to acquire 69% economic interest in KK Kyudenko. The remaining economic interest 
is substantially owned by a third party, Kabushiki Kaisha Kyudenko FukuoSan Taiyoko Hatsudensho and 
decisions in relation to key relevant activities of KK Kyudenko require unanimous consent. The Group has 
assessed that it has joint control over KK Kyudenko, and that its investment in KK Kyudenko meets the 
definition of a joint venture (as defined by i]Z Agdjeth VXXdjci^c\ eda^Xn). KK Kyudenko is based in Japan, 
and principally engaged in development and operation of renewable energy assets. 

M]Z [daadl^c\ hjbbVg^hZh i]Z [^cVcX^Va ^c[dgbVi^dc d[ i]Z Agdjeth _d^ci kZcijgZ WVhZY dc i]Z [^cVcX^Va
statements prepared in accordance with i]Z Agdjeth VXXdjci^c\ eda^X^Zh: 

Nanao KK Kyudenko
2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Statement of financial position 

Property, plant and equipment 43,658 p 16,131 8,919 
Intangible asset 1,538 p 40,920 38,645 
Right of use 17,393 p 57,921 10,770 
Non-current prepayment and other 

assets 1,917 p 97 3 
Non-current assets 64,506 p 115,069 58,337 

Prepayment and other assets p p 246 879 
Trade and other receivables 221 p 33,177 35 
Cash and cash equivalents 3,792 p 10,513 156 
Current assets 4,013 p 43,936 1,070 

Total assets 68,519 p 159,005 59,407 

Loans and borrowings 40,813 p 109,958 10,770 
Derivative liabilities 1,709 p 2,063 p
Non-current liabilities 42,522 p 112,021 10,770 

Loans and borrowings 405 p 375 p
Trade and other payables 100 p 5,837 8,763 
Current liabilities 505 p 6,212 8,763 

Total liabilities 43,027 p 118,233 19,533 

Net assets 25,492 p 40,772 39,874 
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Nanao KK Kyudenko
2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Statement of comprehensive 

income 

Other income p* p p* 832 

Development costs (1,745) p (1,398) (838) 

Loss before tax (1,745) p (1,398) (6) 
Tax expense p* p (2) (1) 
Loss for the year (1,745) p (1,400) (7) 
Foreign currency translation 

differences 617 p 2,296 p
Total comprehensive income (1,128) p 896 (7) 

* Amount less than US$1,000 

Nanao KK Kyudenko Total
JH#h,,, JH#h,,, JH#h,,,

2020
Carrying amount of interest in joint ventures 

at 1 January 2020 p 28,151 28,151 
Group's acquisition of share capital during the year 18,156 p 18,156 
Share of losses of joint ventures (1,204) (966) (2,170) 
Share of OCI of joint ventures 426 1,584 2,010 
Carrying amount of interest in joint ventures 

at 31 December 2020 17,378 28,769 46,147 

2019
Carrying amount of interest in joint ventures 

at 1 January 2019 p p p
Group's acquisition of share capital during the year p 28,156 28,156 
Share of losses of joint ventures p (5) (5) 
Carrying amount of interest in joint ventures 

at 31 December 2019 p 28,151 28,151 

9 Prepayments and other assets 
Group

2020 2019
JH#h,,, JH#h,,,

Non-current
Prepaid asset management fees 1,858 5,590 
Prepaid O&M mobilisation fees 1,958 1,339 

3,816 6,929 
Current
Prepaid Insurance 689 975 
Advance payments for construction costs 3,399 1,735 
Other assets 1,358 1,274 

5,446 3,984 

9,262 10,913 
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10 Trade and other receivables  

Group Trust
Note 2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Non-current
VAT receivables 4 28,912 p p p
Deposits 582 2,791 p p

29,494 2,791 p p

Current
Non-trade amounts due from: 
- Unitholder (a) 350,000 p 350,000 p
- Related parties (b) 9,314 175 p p
- Asset Managers 137 p p p
- O&M Provider 13 p p p
Contract assets 5,150 2,687 p p
VAT receivables 11,302 6,775 p p
Deposits to EPC 1,248 1,374 p p
Other deposits 4,645 1,609 p p

381,809 12,620 350,000 p
Less: Impairment loss  25 (100) (92) p p

381,709 12,528 350,000 p
411,203 15,319 350,000 p

(a) Amount due from unitholder is unsecured, non-trade in nature, non-interest bearing and repayable on 
demand. This amount was subsequently received in February 2021. 

(b) Amount due from related parties (as defined in note 30) are unsecured, non-trade in nature, non-interest 
bearing and repayable on demand. 

11 Derivative  
Group

2020 2019
JH#h,,, JH#h,,,

Derivative liabilities

Non-current
Interest rate swaps 13,130 6,720 

The Group manages interest rate risk on variable rate borrowings by entity into floating-to-fixed interest rate 
swaps. 

12 Cash and cash equivalents 
Group Trust

Note 2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Bank balances 107,438 423,326 6,808 318,160 
Less: Impairment loss 25 (36) p p p
Cash and cash equivalents 

in the statement of 
financial position 107,402 423,326 6,808 318,160 

Restricted bank balances and 
deposits (11,052) (326,057) p p

Add: impairment loss 36 p p p
Cash and cash equivalents 

in the statement of cash 
flows 96,386 97,269 6,808 318,160 
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As at 31 December 2020, US$11 million (2019: US$326 million) of i]Z Agdjeth XVh] VcY XVh] Zfj^kVaZcih
were restricted. Out of this, US$11 million (2019: US$ 3.8 million) were held under Debt Service Reserve 
Accounts 'q>LK;r(+ V gZhZgkZ VXXdjci [dg hZgk^X^c\ d[ egd_ZXi [^cVcXZ YZWi. 

13 Units in issue 
Group and Trust

2020 2019
No. of units No. of units
&g,,,' &g,,,'

Issued 
At 1 January 1,416,051 1,416,051 
Redemption during the year (66,310) p
Advance from unitholder converted to units in issue 13,131 p
Units issued during the year 350,000 p
At 31 December 1,712,872 1,416,051 

Units 

Each unit in the Trust represents an equal undivided interest in the Trust. 

All units in issue in the Trust are subject to security interests created pursuant to a Guernsey law security 
interest agreement under the Security Interest (Guernsey) Law, 1993 in favour of Credit Agricole Corporate 
and Investment Bank as security agent and may not be dealt with without the prior written consent if the said 
Credit Agricole Corporate and Investment Bank.  

As at 31 December 2020, 1,362,872,092 units (2019: 1,416,050,925 units) were issued and fully paid and 
the remaining 350,000,000 units (2019: Nil) remained unpaid as at 31 December 2020. The consideration 
for the 350,000,000 units were received in February 2021. 

Issue and redemption of units 

During the year, the Unitholder redeemed 66,310,372 (2019: Nil) units held in the Trust at a price of 
US$1.0104 per unit for the aggregate consideration of US$67,000,000. 

During the year, 13,131,539 (2019: Nil) units were issued and fully paid.  

During the year, 350,000,000 (2019: Nil) units were issued at a price of US$1 per unit for an aggregate 
consideration of US$350,000,000 which remained unpaid as at 31 December 2020. These units are entitled 
to distributions after the consideration was fully paid in February 2021.  

14 Advance from unitholder 
Group and Trust

2020 2019
JH#h,,, JH#h,,,

Advance from unitholder p 13,131 

The advance received from unitholder represents the excess amount over the par of units issued, or 
contributions from unitholder for which units have yet to be issued. On 13 May 2020, the advance in amount 
of $13,131,539 has been converted into 13,131,539 units at $1 per unit. 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(



Zenith Japan Holdings Trust 

and its subsidiaries

Consolidated financial statements 

Year ended 31 December 2020 

FS36

15 Reserves 

The reserves of the Group comprise the following balances: 

2020 2019
JH#h,,, JH#h,,,

Translation reserve 142,330 42,470 

Translation reserve 

The translation reserve comprises all foreign currency differences arising from the translation of the financial 
statements of foreign operations. 

16 Loans and borrowings and lease liabilities 

Group Trust
Note 2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Non-current
Project finance debt (a) 498,472 311,782 p p
Bond issued by O&M Provider 339 320 p p
Loan from: 
- Related parties (b) 193,058 407,540 190,759 p
- Euro Medium Term Note 

Issuer (c) 134,263 p 134,263 p
Interest payable on loan from 

related parties (b) p 580 p p
826,132 720,222 325,022 p

Lease liabilities 205,118 101,355 p p

Current

Project finance debt (a) 66,997 2,165 p p
Interest payable on:
- Project finance debt (a) 4 88 p p
- Euro Medium Term Note 

Issuer
(c) 

656 p 656 p
- Bond issued by O&M 

Provider 11 7 p p
- Loan from related parties (b) 1,376 17 1,340 p

69,044 2,277 1,996 p

Lease liabilities 6,529 3,170 p p

1,106,823 827,024 327,018 p

(a) Project finance debt  

Project finance debt are entered into with ING and Sumitomo Bank by respective Group entities and are 
repayable over the loan tenor of 13.50 to 17.75 years (2019: 14.50 to 18.75 years) on a quarterly basis. The 
interest rates on these borrowings ranges between 3-month TIBOR + 0.62% to 0.70% and LIBOR + 0.62% 
to 0.7% (2019: 3-month TIBOR + 0.62% to 0.70%). 

The project finance debt contains debt covenants which are tested on a regular basis. A future breach of 
these covenants may require the Group to repay the loans and borrowings earlier than its year of maturity.
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(b) Loan from related parties 

The Group and the Trust has a loan from Vena Energy Holdings Ltd with an annual interest rate of 1.375% 
(2019: 1.35%) on the principal outstanding and is repayable on demand. Vena Energy Holdings Ltd has 
agreed in writing not to recall the loan and interest in the next 12 months.  

The Group has another loan from Vena Energy Solar (Japan) Pte. Ltd. with an annual interest of 0.8% (2019: 
0.8%) on the principal outstanding and will be paid within 15 years (2019: 16 years) in equal and consecutive 
instalments of 33.33% (2019: 33.33%) with a first payment 12 years (2019: 13 years) from the date signed 
and the same amount on the same day every year thereafter, or earlier upon demand. Vena Energy Solar 
(Japan) Pte. Ltd. does not have the intention to recall the loan in the next 12 months. 

(c)  Loan from Euro Medium Term Note Issuer 

The Euro Medium Term Note Issuer refers to Vena Energy Capital Pte. Ltd., a related company, who issued 
US$325,000,000 3.133% per annum notes due in 2025 listed on Singapore Exchange Securities Trading 
F^b^iZY 'qLAQ-LMr( under a $1 billion Global Medium Term Note Programme (the rHdiZhr( dc 16 @ZWgjVgn
2020. 

The proceeds from the bond issuance were allocated to the Trust through intercompany loans. 

The Trust together with Vena Energy Holdings Ltd and Vena Energy (Taiwan) Holdings Ltd jointly and 
severally act as guarantors for Vena Energy Capital Pte. Ltd. for this bond issuance. The due and punctual 
payment of all sums payable by Vena Energy Capital Pte. Ltd. from time to time in respect of the bond will 
be unconditionally and irrevocably guaranteed on a joint and several basis by the guarantors. 

The loan from Euro Medium Term Note Issuer is a 5-year loan maturing on 26 February 2025 denominated 
^c DVeVcZhZ RZc 'sDJRt( l^i] i]Z XdcigVXijVa ^ciZgZhi gViZ Vi 0-261$ eVnVWaZ dc V hZb^-annual basis. 

The below table shows the notional amount of the outstanding loans and borrowings excluding transaction 
costs. 

Group Trust
2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Gross debt

Non-current
Loan from:
Project finance debt 505,600 315,596 p p
Bond issued by O&M Provider 339 320 p p
Loan from:
- Related parties 193,058 407,540 190,759 p
- Euro Medium Term Note Issuer 135,528 p 135,528 p

834,525 723,456 326,287 p

Current
Project Finance Debt 67,870 2,859 p p

67,870 2,859 p p

902,395 726,315 326,287 p

Market and liquidity risk 

Cc[dgbVi^dc VWdji i]Z Agdjeth VcY i]Z Trustth ZmedhjgZ id ^ciZgZhi gViZ+ [dgZ^\c XjggZcXn VcY a^fj^Y^in g^h`h
is included in note 25.
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16 Loans and borrowings and lease liabilities &P\[ahQ'

Reconciliation of movements of liabilities to cash flows arising from financing activities 

Liabilities 

Loan from  
related parties 

Loan from  
Euro Medium 

Term Note 
Issuer Total 

Trust JH#h,,, JH#h,,, JH#h,,,

Balance at 1 January 2020 p p p

Changes from financing cash flows 
Proceeds from borrowings 272,853 127,849 400,702 
Repayment of borrowings (272,234) p (272,234) 
Transactions costs related to loans and borrowings p (1,517) (1,517) 
Interest paid (984) (916) (1,900) 

Total changes from financing cash flows (365) 125,416 125,051 

The effect of changes in foreign exchange rates 8,056 7,706 15,762 
Other changes 
Liability-related 
Novation of loan from subsidiary 182,110 p 182,110 
Novation of loan interest from subsidiary 984 p 984 
Interest expense 1,314 1,797 3,111 

Total liability-related other changes 184,408 1,797 186,205 
Balance at 31 December 2020 192,099 134,919 327,018 

17 Asset retirement obligation 
Group

2020 2019
JH#h,,, JH#h,,,

At 1 January 16,779 26,870 
Acquisitions through business combinations 2,390 p
Provision made during the year 5,728 4,121 
Unwinding of discount 137 471 
Transfer of TK interests p (14,856) 
Effect of exchange rate changes 1,455 173 
At 31 December 26,489 16,779 

The Group has recorded asset retirement obligation primarily associated with the estimated cost to reinstate 
property involved in power generation.  

Due to the long-term nature of the liability, the greatest uncertainty in estimating the provision is the costs 
that will be incurred. In particular, The Group has assumed that the site will be restored using technology 
and materials that are available currently. The provision has been calculated using a discount rate of 
between 0.3% - 0.8% (2019: 0.3% - 0.8%), which is the risk-free rate in the jurisdiction of the liability. The 
management expects cash outflows between 19 to 35 years (2019: 20 to 25 years) after the commissioning 
of the power plants. 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(



Zenith Japan Holdings Trust 

and its subsidiaries 

Consolidated financial statements 

Year ended 31 December 2020 

FS41 

18 Trade and other payables 
Group Trust

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Non-current
Deferred income 759 p p p

759 p p p

Current
Trade payables 13,795 10,145 p p
Other tax payables 4,424 947 p p
Advances received 56 813 p p
Accrued expenses 30,719 25,928 108 73 
Non-trade amounts due to:
- Asset Managers 26,850 14,395 p p
- O&M Provider 1,115 729 p p
- Related parties 8,049 574 60 318,464 
- Other third parties 3,695 186 p 27 

88,703 53,717 168 318,564 

89,462 53,717 168 318,564 

Non-trade amounts due to related parties are unsecured, interest-free and repayable on demand. 

19 Revenue and other income 

M]Z Agdjeth gZkZcjZ VcY di]Zg ^cXdbZ Xdbeg^hZh9

Group
2020 2019

JH#h,,, JH#h,,,
Revenue: 
Sale of energy 96,368 102,339 

96,368 102,339 

Other income:
Insurance claims 1,752 3,803 
Others 57 27 

1,809 3,830 

98,177 106,169 

The following table provides information about the nature and timing of the satisfaction of performance 
obligations in contracts with customers, including significant payment terms, and the related revenue 
recognition policies. 

Nature of goods or services Sale of renewable energy 

When revenue is recognised Revenue from sale of electricity is recognised in profit or loss when the 
electricity generated is distributed to the customer. 

Revenue is determined based on the units of sales delivered at the 
applicable tariff rates. 

Payment terms 15 to 30 days 
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19 GRcR[bR N[Q \aUR_ V[P\ZR &P\[ahQ'

Disaggregation of revenue from contracts with customers 

In the following table, revenue from contracts with customers is disaggregated by primary geographical 
markets and major products. 

Group
2020 2019

JH#h,,, JH#h,,,

Japan Solar 96,368 102,339 

Contract balances 

Please refer to note 10 [dg XdcigVXi VhhZih eg^bVg^an gZaVi^c\ id i]Z Agdjeth g^\]i id Xdch^YZgVi^dc upon 
fulfilment of performance obligations for sale of renewable energy but not billed as at reporting date. The 
contract assets are transferred to trade receivables when the rights become unconditional. This usually 
occurs when the Group invoices the customer. 

20 Operating costs 
Group Trust

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Operations and maintenance costs 5,963 8,263 p p
Asset related tax and levies 5,609 7,647 p p
Site office maintenance costs 990 299 p p
Professional fees 1,187 1,235 182 107 
Asset related insurance 1,543 3,221 p p
Utilities and transmission costs 452 539 p p
Service fees p p 120 230 
Other general and administrative 

costs 1,195 476 4 p
16,939 21,680 306 337 

21 Asset management fee 
Group

2020 2019
JH#h,,, JH#h,,,

Asset management fees 4,062 3,971 

In accordance with the Asset Management Agreements, for each accounting period the Asset Managers 
who are related parties of the Group, shall be entitled to receive an annual fee equal to the sum of: 

(i) The actual reasonable expenses incurred by the Asset Managers on their own accounts for the 
performance of the Services (as opposed to expenses incurred on behalf of the GKs) to the extent falling 
within the Operating Budget, and 

(ii) 10% of the amount in (i) or the maximum asset management fees, as agreed. 

Services are defined in the Asset Management Agreements as general duties performed by the Asset 
Managers within reasonable requirements of GK in connection with the management of the Assets and the 
Business and the performance of the services as are customarily provided by managers of properties of 
comparable class and standing; and do all such other things as may reasonably and properly be required to 
be within the scope of the Asset Managerst duties to GKs relating to the management of the Assets and the 
Business and the performance of the Services. 
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22 Development costs 
Group

2020 2019
JH#h,,, JH#h,,,

Professional fees 518 627 
Business related taxes 271 143 
Insurance 9 93 
Occupancy costs 45 11 
Other general and administrative costs 273 250 

1,116 1,124 

23 Finance income and finance costs 

Group Trust
Note 2020 2019 2020 2019

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Finance income
Interest income on: 
Locked box period of TK 

interest transfer p 1,047 
p p

Others 1 41 p p* 
Total finance income 1 1,088 p p* 

Finance costs
Interest expense on:
Loan from related parties 16 1,738 14,368 1,314 p
Loan from Euro Medium Term 

Note Issuer
16 

1,797 p 1,797 
p

Bond with O&M Provider 16 3 3 p p
Project finance debt 16 3,217 8,056 p p
Lease liabilities 16 777 634 p p
Interest rate swaps 1,451 p p p
Other finance costs 1,554  2,462 582 p
Total finance cost 10,537 25,523 3,693 p

* Amount less than US$1,000. 

24 Tax expense 
Group

2020 2019
JH#h,,, JH#h,,,

Current tax expense
Withholding tax 15,430 p
Current year 55 47 

15,485 47 

Reconciliation of effective tax rate

(Loss)/profit before tax (16,852) 75,204 

Tax using Japan tax rate of 28% (2019: 28%) (4,719) 21,057 
Effect of tax rates in foreign jurisdiction 0% (2019: 0%) p p
Expenses non-deductible for tax purposes 26,150 26,674 
Tax-exempt income (21,431) (47,731) 
Withholding tax expense 15,430 p
Others 55 47 

15,485 47 

M]Z DVeVc iVm gViZ ^h jhZY ^c i]Z iVWaZ VWdkZ Vh i]^h ^h i]Z Xdjcign ^c l]^X] i]Z Agdjeth operations are 
primarily based. 
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25 Financial instruments 

Financial risk management 

Overview 

The Group has exposure to the following risks arising from financial instruments: 

� credit risk 
� liquidity risk 
� market risk 

This note presents information about the Agdjeth ZmedhjgZ id ZVX] d[ i]Z VWdkZ g^h`h+ i]Z Agdjeth
dW_ZXi^kZh+ eda^X^Zh VcY egdXZhhZh [dg bZVhjg^c\ VcY bVcV\^c\ g^h`+ VcY i]Z Agdjeth bVcV\ZbZci d[
capital. 

Risk management framework 

The Board of Directors has overall responsibility for the estaba^h]bZci VcY dkZgh^\]i d[ i]Z Agdjeth g^h`
management framework. GVcV\ZbZci ^h gZhedch^WaZ [dg YZkZade^c\ VcY bdc^idg^c\ i]Z Agdjeth g^h`
management policies. Management reports regularly to the Board of Directors on its activities. 

M]Z Agdjeth g^h` bVcV\ement policies are established to identify and analyse the risks faced by the Group, 
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management 
policies and systems are reviewed regularly to reflect changes ^c bVg`Zi XdcY^i^dch VcY i]Z Agdjeth
activities. The Group, through its training and management standards and procedures, aims to develop a 
disciplined and constructive control environment in which all employees understand their roles and 
obligations. 

Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails 
to meet its contractual obligations VcY Vg^hZh eg^cX^eVaan [gdb i]Z Agdjeth gZXZ^kVWaZh [gdb XjhidbZgh VcY
non-trade receivables from related parties. 

The carrying amount of financial assets in the statement of financial position represents the Group and the 
Mgjhith maximum exposures to credit risk, before taking into account any collateral held. The Group and the 
Trust do not hold any collateral in respect of its financial assets. 

Impairment loss on financial assets included in the statement of comprehensive income 

2020 2019
JH#h,,, JH#h,,,

Impairment loss on cash 36 p
Impairment loss on trade receivables 11 p
(Write back)/Impairment loss on other receivables (3) 92 

44 92 

Trade receivables and contract assets 

M]Z Agdjeth XjhidbZgh Xdbeg^hZ bV^can \dkZgcbZci dg fjVh^-government offtakers of electricity, and a 
small number of private offtakers. Exposure to credit risk is influenced mainly by the individual characteristics 
of the offtaker and/or the government entity supporting the offtaker. 

Gdhi d[ i]Z Agdjeth XjhidbZgh ]VkZ WZZc igVchVXi^c\ l^i] i]Z gZheZXi^kZ Agdje entities for over 1 year, and 
no impairment loss has been recognised against these customers.  
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Financial risk management (conthQ) 

Credit risk $?KJPW@%

Exposure to credit risk 

The maximum exposure to credit risk for trade receivables and contract assets at the reporting date by 
geographic region was as follows: 

Group
Carrying amount

2020 2019
JH#h,,, JH#h,,,

Japan 5,150 2,687 

Impairment 

A summary of the exposure to credit risk for trade receivables is as follows: 

Group
2020 2019

Not credit-
impaired 

Credit-
impaired 

Not credit-
impaired 

Credit-
impaired 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Japan 5,150 p 2,687 p
Total gross carrying amount 5,150 p 2,687 p
Loss allowance (11) p p p

5,139 p 2,687 p

Expected credit loss assessment for trade receivables and contract assets  

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss (including but not limited to external ratings, audited financial statements, management 
accounts and cash flow projections and available press information about customers) and applying 
experienced credit judgement. Credit risk grades are defined using qualitative and quantitative factors that 
VgZ ^cY^XVi^kZ d[ i]Z g^h` d[ YZ[Vjai- =gZY^i g^h` \gVYZh ^cXajYZ sFdlt+ sGZY^jbt VcY sB^\]t-

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is calculated 
for each segment. 

The following table provides information about the exposure to credit risk and ECLs for trade receivables for 
customers as at 31 December 2020: 

Group

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% JH#h,,, JH#h,,,

2020

Government or government-
linked

Low 0.00* 2,255 p No 

Utilities industry
Low 0.43 2,895 11 No 

5,150 11 

* ECL rate is insignificant and is shown as 0.00% due to rounding. 
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Group

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment loss 

allowance Credit impaired 
% JH#h,,, JH#h,,,

2019

Government or government-
linked

Low 0.00* 2,687 p No 
2,687 p

* ECL rate is insignificant and is shown as 0.00% due to rounding. 

Movements in allowance for impairment in respect of trade receivables  

The movement in the allowance for impairment in respect of trade receivables during the year was as follows: 

2020 2019
Group JH#h,,, JH#h,,,

At 1 January p 5 
Impairment loss allowance recognised 11 p
Impairment loss written back p (5)
At 31 December  11 p

Other receivables 

Other receivables comprise mainly balances due from affiliates of the Group to which the Group has provided 
short term liquidity for strategic purposes. 

Gdhi d[ i]Z Agdjeth XdjciZgeVgi^Zh ]VkZ WZZc igVchVXi^c\ l^i] i]Z gZheZXi^kZ Agdje entities for over 1 year, 
and no impairment loss has been recognised against these counterparties.  

The Group does not require collateral in respect of other receivables. 

Exposure to credit risk 

The maximum exposure to credit risk for other receivables at the reporting date by geographic region was 
as follows: 

Group
Carrying amount

2020 2019
JH#h,,, JH#h,,,

Guernsey 350,000 175 
Japan 21,089 9,758 

371,089 9,933 
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4PDAN NA?AER=>HAO $?KJPW@%

Impairment 

A summary of the exposure to credit risk for other receivables is as follows: 

2020 2019
Not credit-
impaired 

Credit-
impaired 

Not credit-
impaired 

Credit-
impaired 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Group
Guernsey 350,000 p 175 p
Japan 21,089 p 9,758 p
Total gross carrying amount 371,089 p 9,933 p
Loss allowance (89) p (92) p

371,000 p 9,841 p

Expected credit loss assessment for other receivables 

The Group allocates each exposure to a credit risk grade based on data that is determined to be predictive 
of the risk of loss and applying experienced credit judgement. Credit risk grades are defined using qualitative 
VcY fjVci^iVi^kZ [VXidgh i]Vi VgZ ^cY^XVi^kZ d[ i]Z g^h` d[ YZ[Vjai- =gZY^i g^h` \gVYZh ^cXajYZ qFdlr+ qGZY^jbr
VcY qB^\]r-

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is calculated 
for each segment.

The following table provides information about the exposure to credit risk and ECLs for other receivables for 
customers as at 31 December 2020: 

Group

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment 

loss allowance 
Credit 

impaired
% JH#h,,, JH#h,,,

2020

Government or government-
linked

Low 0.00* 8,064 p No 

Utilities industry
Low 0.00* - 0.43 359,464 62 No

Financial institutions
Low 0.66 1,435 9 No

Real estate industry
Low 0.84 2,126 18 No

371,089 89 

* ECL rate is insignificant and is shown as 0.00% due to rounding.
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Expected credit loss assessment for KPDAN NA?AER=>HAO $?KJPW@%

Group

Credit risk grade Loss rate 
Gross carrying 

amount 
Impairment 

loss allowance 
Credit 

impaired 
% JH#h,,, JH#h,,,

2019

Government or government-
linked

Low 0.00* 5,790 p No 

Utilities industry
Low 0.43 1,000 4 No

Real estate industry
Low 0.69 151 1 No

Forest & building industry
Low 2.48 1,375 34 No

Media industry
Low 3.29 1,617 53 No 

9,933 92 

* ECL rate is insignificant and is shown as 0.00% due to rounding.

The movement in the allowance for impairment in respect of other receivables during the year was as follows: 

2020 2019
Group JH#h,,, JH#h,,,

At 1 January 92 220 
Impairment loss written back (3) (128) 
At 31 December  89 92 

Other receivables V Trust 

As at 31 December 2020, the Trust had US$350,000,000 other receivables due from unitholder. No provision 
for ECL was provided and the amount had been received by Trust subsequent to year-end. The maximum 
exposure to credit risk is the carrying amount. 

Derivatives 

The derivatives are entered into with bank and financial institution counterparties, which are rated [A] (2019: 

A), based on Rating Agency S&P global ratings. 

1<6>598;!2;?7:<=7!41-!$,$'#101"&..1"'+.*"/*0%"'1/'.')3*')(



Zenith Japan Holdings Trust 

and its subsidiaries 

Consolidated financial statements 

Year ended 31 December 2020 

FS49 

25 Financial V[`a_bZR[a` &P\[ahQ'

9_RQVa _V`X &P\[ahQ'

Cash and cash equivalents 

The Group and the Trust held cash and cash equivalents of US$107.4 million and US$6.8 million at  
31 December 2020 (2019: US$423.3 million and US$318.2 million). These carrying amounts represent the 
Agdjeth VcY i]Z Mgjhith maximum credit exposures on these assets. The cash and cash equivalents are 
held with bank and financial institution counterparties which are rated A to A+ (2019: A to A+), based S&P 
global ratings. The Group considers that its cash and cash equivalents have low credit risk based on the 
external credit ratings of the counterparties. 

The Group uses a similar approach for assessment of ECLs for cash and cash equivalents to those used 
for debt investments. Impairment on cash and cash equivalents has been measured on the 12-month 
expected loss basis and reflects the short maturities of the exposures.  

As at 31 December 2020, the ECL with respect to cash and cash equivalents is US$36,000[2019: not 
significant]. 

Liquidity risk 

Risk management policy 

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its 
[^cVcX^Va a^VW^a^i^Zh i]Vi VgZ hZiiaZY Wn YZa^kZg^c\ XVh] dg Vcdi]Zg [^cVcX^Va VhhZi- M]Z Agdjeth VeegdVX] id
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
g^h`^c\ YVbV\Z id i]Z Agdjeth gZejiVi^dn. 

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate 
Wn i]Z ;hhZi GVcV\Zgh id [^cVcXZ i]Z Agdjeth deZgVi^dch VcY id b^i^\ViZ i]Z Z[[ZXih d[ [ajXijVi^dch ^c XVh]
flows. 

Exposure to liquidity risk 

The following are the remaining contractual maturities of financial liabilities. The amounts are gross and 
undiscounted, and include contractual interest payments and exclude the impact of netting agreements: 

Carrying 
amount 

Contractual
cash flows 

12 months
or less 1-2 years 2-5 years 

More
than 5 years 

JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Group

31 December 2020

Non-derivative 
financial liabilities

Project Finance Debt 565,473 (611,530) (71,371) (55,911) (104,534) (379,714) 
Bond issued by O&M 

Provider 350 (350) p p p (350) 
Lease liabilities 211,647 (245,506) (8,653) (8,626) (25,702) (202,525) 
Loan from related 

parties 194,434 (194,693) (1,377) (190,778) (55) (2,483) 
Loan from Euro 

Medium Term Note 
Issuer 134,919 (138,807) (656) (656) (137,495) p

Trade and other 
payables* 84,223 (84,223) (84,223) p p p

1,191,046 (1,275,109) (166,280) (255,971) (267,786) (585,072) 
Derivative financial 

instruments 13,130 (14,807) (1,696) (1,640) (4,352) (7,119) 
1,204,176 (1,289,916) (167,976) (257,611) (272,138) (592,191) 
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Carrying 
amount 

Contractual
cash flows 

12 months 
or less 1-2 years 2-5 years 

More
than 5 years 

JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,
Group

31 December 2019

Non-derivative 
financial liabilities 

Project Finance Debt 318,543 (342,121) (5,291) (47,474) (57,411) (231,945) 
Bond issued by O&M 

Provider 327 (327) p p p (327) 
Lease liabilities 104,524 (220,708) (3,919) (3,903) (11,710) (201,176) 
Loan from related 

parties 408,137 (414,460) (16) (412,032) (49) (2,363) 
Trade and other 

payables* 51,958 (51,958) (51,958) p p p
883,489 (1,029,574) (61,184) (463,409) (69,170) (435,811) 

Derivative financial 
instruments 6,720 (5,804) (1,021) (1,005) (2,755) (1,023) 

890,209 (1,035,378) (62,205) (464,414) (71,925) (436,834) 

* Excludes non-financial liabilities 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 
Zfj^in eg^XZh l^aa V[[ZXi i]Z Agdjeth ^cXdbZ dg i]Z kVajZ d[ ^ih ]daY^c\h d[ [^cVcX^Va ^chigjbZcih- M]Z dW_ZXi^kZ
of market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return. 

Currency risk 

The Group is exposed to foreign currency risk on transactions that are denominated in currencies other than 
the functional currency of the Trust. 

The Group ensures that the net exposure to foreign currency risk is monitored on an ongoing basis and the 
Trust endeavours to keep the net exposure at an acceptable level. 

Exposure to currency risk 

M]Z hjbbVgn fjVci^iVi^kZ YViV VWdji i]Z Agdjeth ZmedhjgZ id XjggZccy risk as reported to the management 
of the Group is as follows: 

2020 2019
JPY JPY

JH#h,,, JH#h,,,
Group
Trade and other receivables 21,089 15,145 
Cash and cash equivalents 100,496 98,217 
Project finance debts (565,473) (314,036) 
Loan from a related parties (194,434) (408,137) 
Loan from Euro Medium Term Note Issuer (134,919) p
Bond with O&M Provider (350) (327) 
Lease liabilities  (211,647) (104,524) 
Trade and other payables (80,896) (50,065) 
Net exposure (1,066,134) (763,727) 
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Exposure to currency risk %FRQW^G&

2020 2019
JPY JPY

JH#h,,, JH#h,,,
Trust
Cash and cash equivalents 6,789 318,157 
Loan from a related party (190,759) p
Loan from Euro Medium Term Note Issuer (134,919) p
Trade and other payables p (318,157) 
Net exposure (318,889) p

Sensitivity analysis 

A 5% strengthening or (weakening) of the dollar against the respective currencies at the reporting date would 
increase/(decrease) profit or loss by the amounts shown below. This analysis assumes that all other 
variables, in particular interest rates, remain constant. 

2020 2019
Profit or loss Equity Profit or loss Equity
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

31 December 2020
JPY (5% strengthening) 53,307 53,307 15,944 15,944 

JPY (5% weakening) (53,307) (53,307) (15,944) (15,944) 

31 December 2019
JPY (5% strengthening) 38,186 38,186 p p

JPY (5% weakening) (38,186) (38,186) p p

Interest rate risk 

Interest rate risk refers to the risk faced by the Group as a result of fluctuations in interest rates. The Group 
manages some of its cash flow interest rate risk by using floating-to-fixed interest rate swaps. Such interest 
rate swaps have the economic effect of converting borrowings from floating rates to fixed rates. Generally, 
the Group raises long-term borrowings at floating rates and swaps them into fixed rates that are lower than 
those available if the Group borrowed at fixed rates directly.  

Exposure to interest rate risk 

At the reporting date, the fixed and variable rate interest-bearing financial instruments that are subject to 
interest rate risk were as follows: 

Group Trust
Nominal amount Nominal amount

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Fixed rate instruments
Financial liabilities 
- Bond issued by O&M Provider (350) (327) p p
- Lease liabilities (211,647) (104,525) p p
- Loan from related parties (194,434) (408,137) (192,099) p
- Loan from Euro Medium Term Note 

Issuer (134,919) p (134,919) p
(541,350) (512,989) (327,018) p
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Exposure to interest rate risk %FRQW^G&

Group Trust
Nominal amount Nominal amount

2020 2019 2020 2019
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Variable rate instruments
Financial liabilities  
- Project finance debt (565,473) (318,543) p p
Effect of interest rate swaps 389,356 277,186 p p

(176,117) (41,357) p p

Fair value sensitivity analysis for fixed rate instruments 

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or 
loss, and the Group does not designate derivatives (interest rate swaps) as hedging instruments under a fair 
value hedge accounting model. Therefore, in respect of the fixed rate instrument a change in interest rates 
at the reporting date would not affect profit or loss. 

Cash flow sensitivity analysis for variable rate instruments 

A change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity 
and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular 
foreign currency exchange rates, remain constant. 

Group
Profit or loss Equity

100 bp
increase 

100 bp
decrease 

100 bp
increase 

100 bp
decrease 

JH#h,,, JH#h,,, JH#h,,, JH#h,,,
31 December 2020
Variable rate instruments 5,655 (5,655) p p
Interest rate swap (3,894) 3,894 p p
Cash flow sensitivity (net) 1,761 (1,761) p p

31 December 2019
Variable rate instruments 3,185 (3,185) p p
Interest rate swap (2,772) 2,772 p p
Cash flow sensitivity (net) 413 (413) p p

Capital management 

M]Z Agdjeth dW_ZXi^kZ ^c bVcV\^c\ capital is to ensure a stable and strong capital base to maximise returns 
for its shareholders. 

M]Z Agdje YZ[^cZh XVe^iVa Vh ^cXajY^c\ Vaa XdbedcZcih d[ jc^i]daYZght [jcY- M]Z Agdjeth XVe^iVa higjXijgZ ^h
regularly reviewed and managed in accordance with the capital management practices of the Group. 
Adjustments are made to the capital structure in light of changes in economic conditions affecting the Group, 
id i]Z ZmiZci i]Vi i]ZhZ Yd cdi Xdc[a^Xi l^i] i]Z Y^gZXidght [^YjX^Vgn Yji^Zh idlVgYh i]Z Agdje-

The Group is not subject to externally imposed capital requirements. 
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Fair value measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date in the principal or, in its absence, the most 
advantageous market to which the Group has access at that date. The fair value of a liability reflects its non-
performance risk.  

When available, the Group measures the fair value of an instrument using the quoted price in an active 
market for that instrument. A market is regarded as active if transactions for the asset or liability take place 
with sufficient frequency and volume to provide pricing information on an ongoing basis. The Group 
measures instruments quoted in an active market at mid-price.  

If there is no quoted price in an active market, then the Group uses valuation techniques that maximise the 
use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation 
technique incorporates all of the factors that market participants would take into account in pricing a 
transaction.  

The Group recognises transfers between levels of the fair value hierarchy as at the end of the reporting 
period during which the change has occurred.  

� Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments. 

� Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e. 
as prices) or indirectly (i.e. derived from prices). This category includes instruments valued 
using: quoted market prices in active markets for similar instruments; quoted prices for 
identical or similar instruments in markets that are considered less than active; or other 
valuation techniques in which all significant inputs are directly or indirectly observable from 
market data.  

� Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation 
technique includes inputs not based on observable data and the unobservable inputs have a 
h^\c^[^XVci Z[[ZXi dc i]Z ^chigjbZcith kVajVi^dc- M]^h XViZ\dgn ^cXajYZh instruments that are 
valued based on quoted prices for similar instruments but for which significant unobservable 
adjustments or assumptions are required to reflect differences between the instruments.  

Accounting classification and fair value 

The table below summarises the classification of the financial assets and liabilities of the Group. It does not 
include fair value information for financial assets and financial liabilities not measured at fair value if the 
carrying amount is a reasonable approximation of fair value. Additionally, it excludes fair value information 
for lease liabilities as it is not required. 

Carrying amount Fair value

Note 
Mandatorily 

at FVTPL 
Amortised 

cost Total   Level 1 Level 2 Level 3 Total 
JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Group
31 December 2020
Trade and other receivable* 10 p 371,089 371,089 
Cash and cash equivalents 12 p 107,438 107,438 

p 478,527 478,527 

Loans and borrowings 16 p 895,176 895,176  904,442  904,442 
Lease liabilities 16 p 211,647 211,647 
Derivative liabilities 11 13,130 p 13,130 13,130  13,130 
Other financial liabilities 

(net of advances)* 18 p 84,223 84,223 
13,130 1,191,046 1,204,176 
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Carrying amount Fair value

Note 
Mandatorily 

at FVTPL 
Amortised 

cost Total   Level 1 Level 2 Level 3 Total 
JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Group
31 December 2019
Trade and other receivable* 10 p 5,857 5,857 
Cash and cash equivalents 12 p 423,326 423,326 

p 429,183 429,183 

Loans and borrowings and 
lease liabilities 16 p 831,532 831,532  831,582  831,582 

Derivative liabilities 11 6,720 p 6,720 6,720 6,720 
Other financial liabilities 

(net of advances)* 18 p 51,958 51,958 
6,720 883,490 890,210 

Trust
31 December 2020
Trade and other receivable* 10 p 350,000 350,000 
Cash and cash equivalents 12 p 6,808 6,808 

p 356,808 356,808 

Loans and borrowings and 
lease liabilities 16 p 327,018 327,018  328,282  328,282 

Other financial liabilities 
(net of advances)* 18 p 168 168 

p 327,186 327,186 

31 December 2019
Cash and cash equivalents 12 p 318,160 318,160 

p 318,160 318,160 

Other financial liabilities 
(net of advances)* 18 p 318,564 318,564 

p 318,564 318,564 

At the reporting date, the fair values of trade and other receivables, cash and cash equivalents and trade 
and other payables are equivalent to the carrying amounts shown in the statement of financial position due 
to the short-term maturity of these financial instruments 

* Excludes non-financial assets and liabilities  

Valuation techniques and significant unobservable inputs 

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as 
well as the significant unobservable inputs used.
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Financial instruments measured at fair value 

Type Valuation technique
Significant 
unobservable inputs

Inter-relationship 
between key 
unobservable inputs 
and fair value 
measurement 

Interest rate swaps Swap models: The fair value 
is calculated as the present 
value of the estimated future 
cash flows. Estimates of 
future floating-rate cash flows 
are based on quoted swap 
rates, futures prices and 
interbank borrowing rates. 
Estimated cash flows are 
discounted using a yield curve 
constructed from similar 
sources and which reflects the 
relevant benchmark interbank 
rate used by market 
participants for this purpose 
when pricing interest rate 
swaps. 

Not applicable. Not applicable. 

Financial instruments not measured at fair value 

Type Valuation technique
Loans and 
borrowings  

Discounted cash flows: The 
valuation model considers the 
present value of expected 
payment, discounted using a 
risk-adjusted discount rate. 

27 Commitments 

Capital commitments 

The Group entered into various contracts to construct renewable energy power plants. The total and 
remaining construction costs as at reporting date were: 

2020 2019
Contracted Balance Contracted Balance
JH#h,,, JH#h,,, JH#h,,, JH#h,,,

Type of contracts 

Property, plant and equipment 862,918 649,892 292,422 242,215 

Total 862,918 649,892 292,422 242,215 
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28 Significant acquisitions of assets and business 

Asset acquisitions

On 10 September 2020, the Group entered into a TK agreement to acquired 98% TK interest of SEJ III GK, 
a solar renewable energy development company, for a total consideration of JPY 2.0 billion (US$18.5 
million), of which JPY 1.6 billion (US$15.5 million) was paid in cash and JPY 0.3 billion (US$3 million) is 
accrued as other payables. The assets in SEJ III GK largely consists of property, plant and equipment related 
to a solar project without any substantive process. 

On 26 November 2020, the Group entered into a Tokumei Kumiai ("TK") agreement to acquire 100% TK 
interest of Amateras Solar GK, a solar renewable energy development company, for a total consideration of 
JPY5.0 billion (US$48 million) paid in cash. The assets in Amateras Solar GK largely consists of a ready-to-
build solar project without any substantive process. 

The acquisition of Amateras Solar GK and SEJ III GK has been assessed and accounted for as acquisitions 
of assets in the financial statements by the Group as they do not meet the definition of a business.  

Identifiable assets acquired and liabilities assumed: 

The following table summarises the recognised amounts of assets acquired and liabilities assumed at the 
date of acquisition for the asset acquisitions: 

Note 
Amateras Solar 

GK SEJ III GK Total 
JH#h,,, JH#h,,, JH#h,,,

Property, plant and equipment 4 38,275 4,005 42,280 
Right-of-use assets 5 263 4,291 4,554 
Intangible assets - Project-related 
agreements & licences 6 49,912 15,844 65,756 
Prepayment and other assets p 282 282 
Trade and other receivables 1,586 308 1,894 
Cash and cash equivalents 1,489 3 1,492 
Loans and borrowings (a) (42,867) p (42,867) 
Lease liabilities (263) (4,082) (4,345) 
Trade and other payables p (1,568) (1,568) 
Total identifiable net assets 48,395 19,083 67,478 
Non-controlling interests measured at 

proportionate share of net assets p (374) (374) 
Total Consideration 48,395 18,709 67,104 
- Paid in cash 48,395 15,720 64,115 
- Accrued consideration p 2,989 2,989 

Cash Consideration paid 48,395 15,720 64,115 
Less: Cash in acquired company (1,489) (3) (1,492) 
Total net cash outflow 46,906 15,717 62,623 

(a) Loans and borrowings acquired in Amateras Solar GK comprise of a shareholder loan which is 
eliminated within the Group. 

Business combination

On 5 August 2019, ̂ c a^cZ l^i] i]Z Agdjeth higViZ\^X \gdli] dW_ZXi^kZ+ the Group entered into a TK agreement 
to acquire 99% TK interest in KP Energy GK, a solar renewable energy development company for a total 
consideration of JPY3.9 billion (US$36.3 million). On 16 January 2020, control was assumed upon fulfilment 
of all conditions precedents and was consolidated as a direct subsidiary of the Group. 

For the year ended 31 December 2020, KP Energy GK contributed revenue of US$10.7 million and profit of 
US$1.5 b^aa^dc id i]Z Agdjeth gZhjaih- C[ i]Z VXfj^h^i^dc ]VY dXXjggZY dc 0 DVcuary 2020, management 
Zhi^bViZh i]Vi i]Z Agdjeth gZkZcjZ ldjaY ]VkZ WZZc NL#96.4 million, and consolidated profit for the year 
would have been US$29.5 million.  
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28 HVT[VSVPN[a NP^bV`VaV\[` \S N``Ra` N[Q Ob`V[R`` &P\[ahQ'

Acquisition-related costs 

The Group incurred acquisition-related costs of US$6.6 million on professional fees, including legal fees and 
Wgd`ZgV\Z [ZZh- M]ZhZ Xdhih ]VkZ WZZc ^cXajYZY ^c sVXfj^h^i^dc-gZaViZY Xdhit ^c i]Z hiViZbZci d[
comprehensive income.  

Identifiable assets acquired and liabilities assumed 

The following table summarises the recognised amounts of assets acquired and liabilities assumed at the 
date of acquisition. 

Group JH#h,,,

Initial cash consideration  35,784 
Total cash consideration 35,784 

Note JH#h,,,

Property, plant and equipment 4 55,220 
Right-of-use assets 5 14,349 
Intangible assets - Project-related agreements & licences 6 14,366 
Prepayment and other assets 172 
Trade and other receivables 6,163 
Cash and cash equivalent 7,952 
Loans and borrowings (56,404) 
Trade and other payables (14,712) 
Total identifiable net assets 27,106 

Measurement of fair values  

The valuation techniques used for measuring the fair value of material asset acquired were as follows:  

Assets acquired Valuation technique 

Property, plant and 
equipment 

Market comparison technique and cost technique:  

The valuation model considers market prices for similar items when they are 
available, and depreciated replacement cost when appropriate. Depreciated 
replacement cost reflects adjustments for physical deterioration as well as 
functional and economic obsolesces.  

Intangible assets Discounted cash flow model. 

Fair value measurement completed  

As at 31 December 2020, the valuation was completed and the acquisition date fair value of the intangible 
assets was US$14,366,000, resulting in the recognition of goodwill of US$8,949,000.  

Goodwill 

Goodwill arising from the acquisition has been recognised as follows: 

Group JH#h,,,

Total consideration transferred 35,784 
NCI, based on their proportionate interest in the recognised amounts of 

the assets and liabilities of the acquiree 271 
Fair value of identifiable net assets (27,106) 

Goodwill 8,949 

The goodwill is attributable mainly to synergies expected to be achieved from integrating the company into 
i]Z Agdjeth Zm^hi^c\ hdaVg gZcZlVWaZ ZcZg\n Wjh^cZhh- HdcZ d[ i]Z \ddYl^aa gZXd\c^hZY ^h ZmeZXiZY id WZ
deductible for tax purposes. 
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29 Group entities 

The table below provides details of the significant subsidiaries of the Group: 

Name of subsidiaries Sector 
Project Name/ 

Activities Status 

Principal 
place of 
business Ownership interest

2020 2019
% %

Zenith Japan Trust  Investment 
holding 

company p Operating Guernsey 100 100 
GK KC-01 Investment Solar Sotsukozawa Operating Japan 99 99 
GK NRE Sannan Solar Sannan Operating Japan 99 99 
GK NRE-05 Investment Solar Shichinohe 3,6,8 Operating Japan 99 99 
GK NRE-13 Investment Solar Enokibayashi Operating Japan 99 99 
GK NRE-15 Investment Solar Noheji Operating Japan 99 99 
GK NRE-16 Investment Solar Tokai Operating Japan 99 99 
GK NRE-17 Investment Solar Mito1 Operating Japan 99 99 
GK NRE-19 Investment Solar Hitachi Omiya Operating Japan 99 99 
GK NRE-36 Investment Solar Towada Operating Japan 99 99 
GK NRE-39 Investment Solar Ono Operating Japan 99 99 
KP Energy Solar Yaita 2 Operating Japan 99 p

M]Z Agdje ]Vh VXfj^gZY Md`jbZ^ Ejb^V^ ^ciZgZhi 'sME CciZgZhiht( d[ i]Z heZX^Va ejgedhZ kZ]^XaZh 'sAEht dg
sME IeZgVidght( dc 08 DVcjVgn 2019. The relationship between the Trust and the TK Operators is governed 
by the TK Agreements. The Trust, as the investor, will provide funds to the TK Operator in return for the right 
to receive distribution of profit generated from the operation of the GK. Under the TK Agreement, the net 
income of the TK business, comprising principally the income generated from the solar, will be passed up to 
the Trust. The Trust is entitled to 99% of the profits and losses of such business, while the Asset Manager 
is entitled to 1% of the allocated profits and losses respectively. The Trust is, therefore, entitled to receive 
substantially all of the economic interest from the TK Operator. 

The Trust has assessed the economic reality of the Group and its investment activities through the TK 
Operators and concluded that the TK Operators meet the definition of subsidiaries of the Group (as defined 
by IFRS). 

30 Related parties 

During the year, in addition to those disclosed elsewhere in the financial statements, the following were 
significant transactions with related parties.  

The Group has determined Vena Energy (Taiwan) Holdings Ltd and its subsidiaries and Vena Energy 
Holdings Limited and its subsidiaries as related parties in accordance with IAS 24. 

The following significant transactions between the Group and its related parties took place at terms agreed 
between the parties during the financial period: 

2020 2019
JH#h,,, JH#h,,,

Operations and maintenance costs 5,217 5,846 
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Sale and leaseback  

During the year ended 31 December 2020, the Group entered into sale and leaseback transactions with a 
related party of the Group, NRE Land Management GK, in respect of several freehold land parcels in Japan 
to transfer ownership and associated obligations relating to the land parcels to its related party. The freehold 
land parcels were sold at fair value and leased back over 20 to 35 years at market rentals. The total 
consideration for the sale of the land parcels amounted to US$16,821,000. As at 31 December 2020, right-
of-use assets and lease liabilities relating to sale and leaseback transactions with related party amounted to 
US$10,057,000 and US$9,787,000 respectively. 

31 Non-controlling interest 

Non-controlling interest denotes Nippon Renewable Energy K.K, Nippon Wind Energy K.K and Zeini Solar 
(S) Pte Ltd in fully paid up equity shares of all group entities domiciled in Japan. 

32 Contingent liability 

Guarantee on bond issuance 

On 27 February 2020, a related party, Vena Energy Capital Pte. Ltd., issued US$325,000,000 3.133 per 
cent. Notes due 2025 under the US$1,000,000,000 Global Medium Term Note Programme on the Singapore 
Stocks Exchange. The Notes will bear interest at the rate of 3.133 per cent. per annum from and including 
26 February 2020, and interest will be payable semi-annually in arrears on 26 February and 26 August in 
each year, commencing on 26 August 2020. The Notes will mature on 26 February 2025. 

The Trust together with Vena Energy (Taiwan) Holdings Ltd and Vena Energy Holdings Ltd act as guarantors 
for Vena Energy Capital Pte. Ltd. for this bond issuance. The due and punctual payment of all sums payable 
by Vena Energy Capital Pte. Ltd. from time to time in respect of the bond will be unconditionally and 
irrevocably guaranteed on a joint and several basis by the guarantors.    

33 Going concern 

L^cXZ ZVgan 1/1/+ i]Z XdgdcVk^gjh 'q=IOC>-08r( djiWgZV` ]Vh XVjhZY Y^hgjei^dch id Wjh^cZhh VcY ZXdcdb^X
activities globally. The potential impact from COVID-19 on the operation and construction activities of the 
Trust includes physical mobility of human resources and the availability of physical assets. 

In response to the COVID-08 djiWgZV`+ bVcV\ZbZci ]Vh VXi^kViZY ^ih <jh^cZhh =dci^cj^in JaVc 'q<=Jr(
which includes measures such as work-from-home arrangement, remote monitoring of operating assets, 
VcY gZdg\Vc^oVi^dc d[ ]jbVc gZhdjgXZh id Vaadl [aZm^W^a^in ^c hjeedgi^c\ i]Z Mgjhith deZgVi^c\ VcY XdchigjXi^dc
activities across the region. 

The management assessed that there would not be: (1) any significant impact to the operating activities of 
the Trust, (2) any material delays in construction activities of the Trust; and (3) any significant risk of 
accelerated debt and hence immediate liquidity risks. 

The unitholders of the Trust consider that it is appropriate for the Trust to prepare its financial statements on 
a going concern basis. 

The assessment performed by management is based on information available as at the date of this report.  
However, as the situation evolves, the potential impacts from COVID-19 remain uncertain.  In the event that 
there are further developments due to COVID-19, the assessment performed by management needs to be 
revised to incorporate up to date information. 
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34 Subsequent events 

Amendment to existing revolving credit facilities agreement 

On 18 May 2021, Vena Energy Holdings Ltd, Vena Energy (Taiwan) Holdings Ltd, and Zenith Japan 
BdaY^c\h Mgjhi 'XdaaZXi^kZan q<dggdlZghr( VbZcYZY VcY gZhiViZY i]Z iZgbh d[ i]Z^g Zm^hi^c\ DJR22-3Wc
(approximately US$300m equivalent) corporate revolving credit facility (the qK=@r( VcY ^cXajYZY V
sustainability-linked feature in the facility. 

The credit limit of the RCF was expanded to JPY52.8bn (approximately US$500m) and its tenor was 
extended to 36 months from the 2021 Amendment Effective Date of the amended and restated agreement. 
The margin of the RCF was also reduced from 1.25% to 0.95% with the potential to accomplish a further 
margin reduction if certain sustainability-related key performance indicators (KPIs) are jointly achieved, or a 
margin increase in case all the KPIs are jointly missed. 

35 Standards issued but not yet effective 

A number of new standards and amendments to standards are effective for annual periods beginning after 
1 January 2021 and earlier application is permitted; however, the Group has not early adopted any of the 
forthcoming new or amended standards in preparing these financial statements. 
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