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1. FINANCIALS

Revenue

EBITDA

1H2020 revenue increase of $9 million was mainly a result of $38 million revenue contribution from 9 newly commissioned assets 
since July 2019 and projects placed into service in 1H2019 which generated a full 6-month results in 1H2020, $1 million increase 
from operational and one-off items, and $29m revenue reduction following the transfer of TK interests in 7 Japanese solar assets 
in 2019. The transfer of TK interests generated a total consideration of US$466m in the previous year which were subsequently 
reinvested in our pipeline.

EBITDA for 1H2020 was US$138 million, an increase of $12 million or 9% from 1H2019 of which $6m was contributed by the net 
results of new assets commissioned in 1H 2020 and projects placed into service in 1H2019 which generated a full 6-month results in 
1H2020, operational and one-off items, and the transfer of TK interests in 7 Japanese solar assets in 2019.  The remaining increase 
was mainly a result of additional shared service costs which were directly attributable to development and construction activities 
being capitalised in 1H2020 following a refinement in capitalisation policy and further cost optimisation.
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$182 million        6% p-o-p

$138 million        9% p-o-p

1.1. FINANCIAL HIGHLIGHTS
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1.2. PROPORTIONATE1 FINANCIAL RESULTS

Operating Performance 

(USD in millions except margin data) For six-month period ended

30 Jun 2020 30 Jun 2019

Total revenue 181.5 171.1

Operating expenses (43.3) (44.5)

EBITDA 138.2 126.6

Depreciation and amortisation (75.5) (66.1)

EBIT 62.7 60.5

Net interest costs (41.8) (49.4)

Other finance gain (charge) 0.5 (30.1)

Other income (expense) (6.9) 42.1

Development expense (1.5) (2.4)

Tax (9.1) (6.1)

Net income 3.9 14.6

EBITDA margin (%) 76% 74%

Capitalisation 

As at

30 Jun 2020 31 Dec 2019

Euro medium term note 325.0 −

Corporate term loan and RCF 215.4 617.3

Project finance debt 1,547.0 1,286.4

Bank overdrafts 8.3 8.9

Total bank borrowings 2,095.7 1,912.6

Equity 3,168.6 3,354.1

Total capitalisation 5,264.3 5,266.7

Other Financial Data

For last twelve months ended

30 Jun 2020 31 Dec 2019

Funds from Operational Assets2 162.6 162.7

For six-month period ended

30 Jun 2020 30 Jun 2019

Capital expenditures 205.8 182.1

1.	Financial results are prepared based on the proportionate accounting method where like items of assets, liabilities, income and expenses of subsidiaries and equity-
accounted investees are proportionally aggregated based on Vena Energy’s economic share and adjusted to remove the accounting effects of International Financial 
Reporting Interpretations Committee 12 – Service Concession Arrangements. Reconciliation of key items between the Condensed Combined Interim Financial 
Statements and Proportionate financial results are included in Appendix A.

2.	Refer to Appendix B for the definition of Funds from Operational Assets (“FFOA”) and breakdown of FFOA by country.
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1.3. CAPITAL MANAGEMENT

Euro MTN

EQUITY

On 26 February 2020, Vena Energy successfully issued our inaugural $325 million 5-year Green Bond. The bond proceeds in 
USD were swapped to JPY via cross currency swaps at a blended all-in cost of 1.25% per annum. The JPY proceeds were then 
fully utilised to refinance existing corporate loans for the development, construction and operation of Eligible Green Projects in 
accordance with Vena Energy’s Green Financing Framework.

Corporate Loans & RCF
Vena Energy’s corporate bank loans and committed revolving credit facility (RCF) are both denominated in JPY and maturing in 
January 2023. In 1H 2020, the corporate loans were partially repaid using the Green Bond proceeds while the utilisation of our 
corporate RCF has decreased by $76 million as part of our capital management.

Project Finance Debt
Debt at each project is financed through non-recourse project finance debt, and generally amortising over time with long-term 
maturities and sculpted repayment profiles based on the projects’ long-term contracted cashflows. In 1H2020, we have drawn 
approximately $300 million project finance debt across various projects in our portfolio. 

Out of the $300 million debt drawn, $250 million represents new non-recourse project finance facilities for four operating projects in 
Taiwan and Japan that were commissioned in 2019. These projects were originally fully-equity funded using surplus cash that may 
have been otherwise available for distribution, in order to accelerate their completion in 2019. Following the financing drawdowns 
in 1H2020, $209 million of the total financing proceeds were returned to the equity holders.

Leverage Ratio

30 Jun 2020 31 Dec 2019

Funds from Operational Assets (“FFOA”)3 162.6 162.7

Euro Medium Term Note 325.0 −

Foreign currency effect of cross currency swaps4 11.6 −

Corporate term loan 145.2 471.0

Corporate RCF 70.2 146.3

Corporate Gross Debt 552.0 617.3

Less: Corporate Cash & Cash Equivalents (142.9) (348.2)

Corporate Net Debt 409.1 269.1

Net Debt to FFOA 2.52x 1.65x

3.	FFOA is presented as last twelve months ended the relevant period.
4.	The USD EMTN were swapped to JPY via cross currency swaps. Foreign currency effect of cross currency swaps (CCS) is determined using the difference of the JPY 

notional of the CCS translated to USD at the prevailing FX rate as of the reporting date and the USD notional of the Green Bond.

CAPITAL STRUCTURE - 30 JUN 2020

$3,169M

$5.3B

EURO MTN

CORPORATE LOANS & RCF

$325M

$215M
PROJECT FINANCE DEBT

$1,547M
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Diversified & Stable FFOA

Vena Energy generated a stable FFOA of $163 million for the last twelve months ended 30 Jun 2020, diversified across 7 geographies 
and 58 individual operating assets. The largest contribution by an individual project is less than 9% of FFOA (133MW solar project in 
the Philippines) while the second and third largest contributors to FFOA is by two Japanese solar projects of 7% and 6% respectively.

As of 30 June 2020, our liquidity position remains robust, with over $350 million of total available liquidity, including the committed 
corporate RCF.

Liquidity Position

(USD in millions) As at

30 Jun 2020 31 Dec 2019

Available Corporate RCF 216.7 155.9

Corporate Cash & Cash Equivalents 142.9 348.2

Liquidity 359.6 504.1

1.4. SIGNIFICANT EVENTS
Indian Ocean Dipole (IOD), also known as Indian Niño, is defined by the difference in sea surface temperature between the western 
and eastern Indian Ocean. The IOD affects the climate of countries that surround the Indian Ocean Basin and is linked to the 
record-breaking monsoon rainfall in India this year, which is presumed to be the main cause of the exceptionally low wind speeds 
observed in India in 2020.  For instance, India’s total wind generation for the month of July 2020 was 43% less than July 20195.

For the year-to-date ended August 2020, Vena Energy experienced approximately $14 million lower revenues from Indian wind 
projects compared to the corresponding period in 2019. Although this revenue underperformance will have an impact on our full 
year FFOA, the diversity of our portfolio across 7 geographies will mitigate the impact on our liquidity position. Over 80% of our 
FFOA is not directly affected by Indian weather and operational events, as it is generated outside of India.

5.	Source: https://hendricksonrenewables.com/july2020indiawind

LTM JUN-2020 FY 2019

Japan

Philippines

India

Thailand

Indonesia

Taiwan

Australia

$163m $163m

12% 13%

18% 19%

18% 16%

41% 41%

6% 6%

1% 1%4% 3%
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2. LEGAL STATEMENTS
This report does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an 
offer to buy or acquire securities of Vena Energy Capital Pte. Ltd., Vena Energy Holdings Ltd., Vena Energy (Taiwan) Holdings 
Ltd., Zenith Japan Holdings Ltd. (together, “Vena Energy”) or any of their respective subsidiaries or affiliates in any jurisdiction or 
an inducement to enter into investment activity. Any decision to purchase securities in the context of a proposed offering to be 
undertaken in the future by Vena Energy, if any, should be made on the basis of information contained in the offering document 
published in relation to such an offering. No part of this document, nor the fact of its distribution, should form the basis of, or 
be relied on in connection with, any contract or commitment or investment decision whatsoever. No representation, warranty 
or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness 
or correctness of the information or the opinions contained herein. None of Vena Energy or any of their affiliates, advisers or 
representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this 
document or its contents or otherwise arising in connection with the document. This report contains “forward-looking statements”, 
which include all statements other than statements of historical facts, including, without limitation, any statements preceded by, 
followed by or that include forward-looking terms such as “targets”, “believes”, “expects”, “plans”, “intends”, “anticipates”, “projects”, 
“aims”, “seeks”, “may”, “will”, “would”, “should”, “could” or similar expressions or the negative thereof. However, these words are 
not exclusive means of identifying forward-looking statements. Such forward-looking statements involve known and unknown 
risks, uncertainties and other important factors beyond Vena Energy’s control that could cause the actual results, performance 
or achievements of Vena Energy to be materially different from any future results, performance or achievements expressed or 
implied by such forward-looking statements, including, among others, financial forecasts, profit projections, the achievement of 
anticipated levels of profitability, growth, cost and synergy of recent acquisitions, the impact of competitive pricing, the ability to 
obtain necessary regulatory approvals and licenses, the impact of developments in the economic, political and legal environment 
of Singapore and other jurisdictions in which Vena Energy operates, volatility in stock markets or in the price of Vena Energy’s 
securities, financial risk management and the impact of general business and global economic conditions. You are cautioned not 
to place any reliance on these forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding Vena Energy’s present and future business 
strategies and the environment in which Vena Energy will operate in the future. Any opinions expressed in this report are subject 
to change without notice and may differ, or be contrary to, opinions expressed by other business areas or groups of Vena Energy 
as a result of using different assumptions and criterion. By their nature, forward-looking statements involve risks and uncertainties 
because they relate to events and depend on circumstances that may or may not occur in the future. These forward-looking 
statements speak only as at the date as of which they are made, and Vena Energy expressly disclaims any responsibility, and 
undertakes no obligation, to update or revise any forward-looking statements contained herein to reflect any change in Vena 
Energy’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statements 
are based. Forward-looking statements contained in this report regarding past trends or activities should not be taken as a 
representation that such trends or activities will continue in the future.

Neither Vena Energy, nor any of their respective agents, employees or advisers intends or has any responsibility, duty or obligation 
to supplement, amend, update or revise any of the forward-looking statements contained in this report.

This report includes measures of financial performance which are not a measure of financial performance under International 
Financial Reporting Standards (“IFRS”), such as “EBITDA”, “LCOE”, “Proportionate EBITDA”, “Proportionate EBITDA Margins”, “Net 
Debt” and “Funds from Operational Assets” (together, the “Non-IFRS Measures”). These Non-IFRS Measures are presented 
because Vena Energy believes they are useful measures to reflect its financial condition and historical ability to provide investment 
returns. The Non-IFRS Measures and other measures of financial performance presented in this report are supplemental financial 
measures, and should not be considered as an alternative to cash flows from operating activities, a measure of liquidity or an 
alternative to net profit or indicators of Vena Energy’s operating performance on any other measure of performance derived in 
accordance with IFRS. Because the Non-IFRS Measures are not IFRS measures they may not be comparable to similarly titled 
measures presented by other companies.

The information contained in this report is provided as at the date of this document and is subject to change without notice.

This report is for information purposes only and may contain data sourced from and the views of independent third parties. In 
replicating such data in this report, Vena Energy has not independently verified any of such data and there can be no assurance 
as to the accuracy or completeness of such data. Accordingly, Vena Energy makes no representation (whether express or implied) 
as to, and no reliance should be placed on, the accuracy or completeness of such data, information or opinions contained in this 
report. The replication of any views in this report should be not treated as an indication that Vena Energy agrees with or concurs 
with such views. It is not Vena Energy’s intention to provide, and you may not rely on these materials as providing, a complete or 
comprehensive analysis of Vena Energy’s financial or trading position or prospects.

Japan

Philippines

India

Thailand

Indonesia

Taiwan

Australia
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APPENDIX A: SUPPLEMENTARY 
FINANCIAL INFORMATION

The non-IFRS financial and other operating data set out in “Key Non-IFRS Financial Data” section which has been derived from 
the Condensed Combined Interim Financial Statements and the Interim Financial Statements6 of Vena Energy Holdings Ltd, 
Vena Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Trust (each a “Vena Entity” and together, the “Vena Entities”), 
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 following non-IFRS financial data, namely Proportionate Revenue, Proportionate EBITDA, Proportionate EBITDA Margin, 
Corporate Net Debt, Funds from Operational Assets and Corporate Net Debt to Funds from Operational Assets, as well as 
other operating data, are presented below 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 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 Condensed 
Combined Interim Financial Statements and the Interim Financial Statements. Accordingly, the financial data presented under 
IFRS 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 Condensed Combined 
Interim Financial Statements and the Interim Financial Statements included in Appendix B.

6.	“Interim 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 six 
months period ended 30 June 2020. The Interim Financial Statements for the six month period ended 30 June 2020  were prepared in accordance with International 
Accounting Standard 34 Interim Financial Reporting issued by the International Accounting Standards Board and reviewed by an independent auditor in accordance 
with International Standards on Review Engagements.
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Key Non-IFRS Financial Data

(USD in millions except margin data) Six Months Ended

30 Jun 2020 30 Jun 2019

Proportionate Revenue(a) 181.5 171.1

Proportionate EBITDA(b) 138.2 126.6

Proportionate EBITDA Margin(c) 76% 74%

As of

30 Jun 2020 31 Dec 2019

Corporate Net Debt(d) 409.1 269.1

Funds from Operational Assets (“FFOA”)(e) 162.6 162.7

Corporate Net Debt to FFOA(f) 2.52x 1.65x

(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 for the Period to Adjusted EBITDA and Proportionate EBITDA”).

(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 the Vena Entities on a unconsolidated or standalone basis 
less the aggregate cash & cash equivalents of Vena Entities on a unconsolidated or standalone basis.

(e)	 FFOA is presented as last twelve months ended the relevant period.
(f)	 Corporate Net Debt to FFOA is a non-IFRS financial measure and represents an indicator of the ability of the Vena Entities 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.

Reconciliation of Gross Revenue to Proportionate Revenue

(USD in millions) Six Months Ended

30 Jun 2020 30 Jun 2019

Revenue 150.9 165.9

Other income 1.9 5.5

Total income 152.8 171.4

Less: Service concession income (1.1) (23.6)

Less: Total income attributable to non-controlling interest (7.2) (7.5)

Add: Total income of equity-accounted investees 37.0 30.8

Proportionate Revenue 181.5 171.1

Reconciliation of Combined Financial Results to Proportionate Financial Results
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Reconciliation of Profit for the Period to Adjusted EBITDA and Proportionate EBITDA

(USD in millions) Six Months Ended

30 Jun 2020 30 Jun 2019

Profit for the Period 9.1 19.4

Less: Service concession income (1.1) (23.6)

Add: Cost of service concession income 1.1 23.6

Add: Development costs 1.0 1.8

Add: Depreciation and amortisation expense 60.0 54.8

Add: Net finance costs 34.6 76.4

Less: Gain on transfer of TK interests − (46.0)

Add: Acquisition costs 5.9 −

Add: Loss on disposals or write-off of assets 1.0 −

Less: Share of net results of equity-accounted investees, net of tax (5.6) (4.2) 

Add: Tax expense 9.1 6.3

Adjusted EBITDA 115.1 108.5

Less: Adjusted EBITDA attributable to non-controlling interest (6.7) (6.7)

Add: Adjusted EBITDA of equity-accounted investees 29.8 24.8

Proportionate EBITDA 138.2 126.6

Funds from Operational Assets
The following tables present the Funds from Operational Assets of Vena Energy for the last twelve months ended 30 June 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 and 
(d) 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 geography were aggregated and presented in the following tables.
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(USD in millions) Australia India Indonesia Japan Philippines Taiwan Thailand Total

LAST TWELVE MONTHS ENDED 30 JUNE 2020

Revenue 12.7 91.6 32.1 101.7 69.4 13.9 49.4 370.8

Less: Operating Expenses

- Operation and maintenance costs (1.0) (8.0) (1.7) (7.1) (4.4) (0.8) (1.1) (24.1)

- Asset management & shared service fees (0.3) (3.0) (1.6) (4.9) (3.0) (2.0) (1.1) (15.9)

- Business related taxes - (0.1) (0.1) (6.4) (3.7) - (0.1) (10.4)

- Land rent and occupancy costs (0.3) (0.4) (0.2) (2.3) (0.2) (0.6) (0.6) (4.6)

- General and administrative expenses (1.4) (4.1) (3.4) (3.1) (6.3) (1.3) (1.6) (21.2)

Results from Operational Assets(a) 9.7 76.0 25.1 77.9 51.8 9.2 44.9 294.6

Less: Share of economic interest 
attributable to other shareholder(b) - - - - (0.6) - (13.5) (14.1)

Proportionate results from 
Operational Assets

9.7 76.0 25.1 77.9 51.2 9.2 31.4 280.5

Add: Interest income received(c) 0.1 2.4 - - 0.6 - - 3.1

Less: Debt service and tax payments(d) (8.7) (49.3) (15.5) (10.7) (22.0) (3.1) (11.7) (121.0)

Funds from Operational Assets(e) 1.1 29.1 9.6 67.2 29.8 6.1 19.7 162.6

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 and tax payments(d) (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 associates of VenaEnergy.

(c)	 Interest income received represents the Vena Entities’ 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 Entities’ 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 and repayment of scheduled amortisation of project finance 
debt. 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 Interim 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 shareholders.
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APPENDIX B: 1H 2020 INTERIM 
FINANCIAL STATEMENTS

The Condensed Combined Interim 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 30 Jun 2020, (b) combined statements 
of comprehensive income of Vena Entities for the six-month period ended 30 June 2020, and (c) combined statements of 
cash flows of Vena Entities for the six-month period ended 30 June 2020 (together with the notes comprising a summary of 
significant accounting policies and other explanatory information, the “Condensed Combined Interim Financial Statements”). 
The Condensed Combined Interim 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 Condensed Combined Interim Financial Statements is intended to supplement, and should be read in conjunction with, 
the Interim 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 six-month ended 30 June 2020, which were prepared in accordance with International 
Accounting Standard 34 Interim Financial Reporting issued by the International Accounting Standards Board and included 
in this document. Readers of the Condensed Combined Interim Financial Statements who are not familiar with International 
Financial Reporting Standards are urged to consult with their own professional advisers. The Condensed Combined Interim 
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 Condensed Combined Interim 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 Condensed Combined Interim 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.
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KT]P :]TaVh =^[SX]Vb AcS P]S Xcb bdQbXSXPaXTb

KT]P :]TaVh %IPXfP]& =^[SX]Vb AcS P]S Xcb bdQbXSXPaXTb

OT]XcW ?P_P] =^[SX]Vb Iadbc P]S Xcb bdQbXSXPaXTb

=dcYZchZY =dbW^cZY CciZg^b @^cVcX^Va MiViZbZcih

@dg i]Z h^m bdci]h ZcYZY 2/ DjcZ 1/1/
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$0531+6*5.10

AG JCWG SGWKGXGF UJG EPOFGOTGF EPNDKOGF HKOCOEKCM TUCUGNGOUT PH @GOC 2OGSIZ 5PMFKOIT 8UF%

@GOC 2OGSIZ #?CKXCO$ 5PMFKOIT 8UF COF BGOKUJ 7CQCO 5PMFKOIT ?SVTU COF UJGKS TVDTKFKCSKGT
#[@GOC 2OGSIZ 4SPVQ\$% XJKEJ EPNQSKTG UJG EPOFGOTGF EPNDKOGF TUCUGNGOU PH HKOCOEKCM QPTKUKPO

CT CU +( 7VOG *(*( COF UJG EPOFGOTGF EPNDKOGF TUCUGNGOUT PH EPNQSGJGOTKWG KOEPNG% EJCOIGT KO
GRVKUZ COF ECTJ HMPXT HPS UJG TKY&NPOUJ QGSKPF UJGO GOFGF% COF C TVNNCSZ PH TKIOKHKECOU

CEEPVOUKOI QPMKEKGT COF PUJGS GYQMCOCUPSZ OPUGT #UJG 0POFGOTGF 0PNDKOGF 6OUGSKN 3KOCOEKCM

>UCUGNGOUT$' 9COCIGNGOU PH @GOC 2OGSIZ <UG' 8UF' KT SGTQPOTKDMG HPS UJG QSGQCSCUKPO PH UJGTG

0POFGOTGF 0PNDKOGF 6OUGSKN 3KOCOEKCM >UCUGNGOUT KO CEEPSFCOEG XKUJ UJG DCTKT PH QSGQCSCUKPO

TGU PVU KO :PUG + PH UJG 0POFGOTGF 0PNDKOGF 6OUGSKN 3KOCOEKCM >UCUGNGOUT #UJG [/CTKT PH

<SGQCSCUKPO\$' ;VS SGTQPOTKDKMKUZ KT UP GYQSGTT C EPOEMVTKPO PO UJGTG 0POFGOTGF 0PNDKOGF 6OUGSKN
3KOCOEKCM >UCUGNGOUT DCTGF PO PVS SGWKGX'

'*12, 1- 3,7.,8

AG EPOFVEUGF PVS SGWKGX KO CEEPSFCOEG XKUJ 6OUGSOCUKPOCM >UCOFCSF PO =GWKGX 2OICIGNGOUT

*,)( */<2/= 60 '5:/824 &25+5-2+3 '50684+:265 )/80684/. ,> :1/ '5./7/5./5: #;.2:68 60 :1/
%5:2:>' . SGWKGX PH KOUGSKN HKOCOEKCM KOHPSNCUKPO EPOTKTUT PH NCLKOI KORVKSKGT% QSKNCSKMZ PH

QGSTPOT SGTQPOTKDMG HPS HKOCOEKCM COF CEEPVOUKOI NCUUGST% COF CQQMZKOI COCMZUKECM COF PUJGS SGWKGX

QSPEGFVSGT' . SGWKGX KT TVDTUCOUKCMMZ MGTT KO TEPQG UJCO CO CVFKU EPOFVEUGF KO CEEPSFCOEG XKUJ

6OUGSOCUKPOCM >UCOFCSFT PO .VFKUKOI COF EPOTGRVGOUMZ FPGT OPU GOCDMG VT UP PDUCKO CTTVSCOEG UJCU
XG XPVMF DGEPNG CXCSG PH CMM TKIOKHKECOU NCUUGST UJCU NKIJU DG KFGOUKHKGF KO CO CVFKU'

.EEPSFKOIMZ% XG FP OPU GYQSGTT CO CVFKU PQKOKPO'

#10*/64.10

/CTGF PO PVS SGWKGX% OPUJKOI JCT EPNG UP PVS CUUGOUKPO UJCU ECVTGT VT UP DGMKGWG UJCU UJG
CEEPNQCOZKOI 0POFGOTGF 0PNDKOGF 6OUGSKN 3KOCOEKCM >UCUGNGOUT KT OPU QSGQCSGF% KO CMM NCUGSKCM

SGTQGEUT% KO CEEPSFCOEG XKUJ UJG /CTKT PH <SGQCSCUKPO'
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@M4
N]Z VXXdbeVcn^c\ cdiZh [dgb Vc ^ciZ\gVa eVgi d[ i]ZhZ egd [dgbV XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va ^c[dgbVi^dc-

@M4

8^]ST]bTS R^\QX]TS bcPcT\T]c ^U RPbW U[^fb
;^a cWT bXg \^]cWb T]STS .+ ?d]T -+-+

C^cT

;^a cWT bXg
\^]cWb T]STS
.+ ?d]T -+-+

;^a cWT bXg
\^]cWb T]STS
.+ ?d]T -+,4

JH#l+++ JH#l+++

8PbW U[^fb Ua^\ ^_TaPcX]V PRcXeXcXTb
Jgd[^i WZ[dgZ iVm 07+121 14+588

;Y_jhibZcih [dg9
>ZegZX^Vi^dc ZmeZchZ 6.7 23+0/3 2/+680
;bdgi^hVi^dc ZmeZchZ 8 14+786 12+862

AV^c dc igVch[Zg d[ NE ^ciZgZhih p '34+858(

Fdhh dc Y^hedhVa d[ egdeZgin+ eaVci VcY Zfj^ebZci 84 p
Fdhh dc lg^iZ d[[ d[ egdeZgin+ eaVci VcY Zfj^ebZci p 8

CbeV^gbZci adhhZh dc igVYZ VcY di]Zg gZXZ^kVWaZh 2/ p

Fdhh dc Y^hedhVa d[ ^ciZgZhi ^c Zfj^in ,VXXdjciZY ^ckZhiZZ 0/ 324 p

@^cVcXZ ^cXdbZ 12 '5+372( '4+618(
@^cVcXZ Xdhih 12 3/+67/ 38+0/0

HZi X]Vc\Zh ^c [V^g kVajZ d[ [^cVcX^Va ^chigjbZcih 13 '04+52/( 21+482

OcgZVa^hZY [dgZ^\c ZmX]Vc\Z adhh 04+756 3+71/

M]VgZ d[ cZi egd[^i d[ Zfj^in,VXXdjciZY ^ckZhiZZh+ cZi d[ iVm 0/ '4+526( '3+063(

0/6+58/ 000+003
=]Vc\Zh ^c9
, NgVYZ VcY di]Zg gZXZ^kVWaZh '0+637( '12+276(

, JgZeVnbZcih VcY di]Zg VhhZih 0/+017 4+345
, NgVYZ VcY di]Zg eVnVWaZh '28+87/( 03+3/1
, Jgdk^h^dch VcY ZbeadnZZ WZcZ[^ih p '072(

8PbW VT]TaPcTS Ua^\ ^_TaPcX]V PRcXeXcXTb 65+/8/ 0/6+3/1
NVm eV^Y '2+286( '2+007(

CTc RPbW Ua^\ ^_TaPcX]V PRcXeXcXTb 61+582 0/3+173

8PbW U[^fb Ua^\ X]eTbcX]V PRcXeXcXTb
;Xfj^h^i^dc d[ hjWh^Y^Vg^Zh+ cZi d[ XVh] VXfj^gZY 16 '25+153( p

;Xfj^h^i^dc d[ ^ciZgZhi ^c Zfj^in,VXXdjciZY ^ckZhiZZh '6+246( '0+547(

>gVlYdlc d[ adVc Wn Zfj^in,VXXdjciZY ^ckZhiZZh '3+8//( p
LZeVnbZci d[ adVc [gdb Zfj^in,VXXdjciZY ^ckZhiZZh 1+068 2+2/8

>^hig^Wji^dch [gdb Zfj^in,VXXdjciZY ^ckZhiZZh 0/ 7+/77 65+00/
JgdXZZYh [gdb Y^hedhVa d[ Zfj^in,VXXdjciZY ^ckZhiZZh 2// p

JjgX]VhZ d[ egdeZgin+ eaVci VcY Zfj^ebZci 6 '012+326( '046+027(

;YY^i^dch d[ egd_ZXi,gZaViZY V\gZZbZcih VcY a^XZcXZh 8 '4+537( p
JgdXZZYh [gdb Y^hedhVa d[ egdeZgin+ eaVci VcY Zfj^ebZci 100 p

JgdXZZYh [gdb Y^hedhVa d[ [^cVcX^Va VhhZih 0+7// p
>ZkZadebZci ZmeZcY^ijgZh jcYZg hZgk^XZ XdcXZhh^dc

VggVc\ZbZci 8 p '12+707(
JgdXZZYh [gdb bVijg^in d[ [^mZY YZedh^i 0/+3// p
>Zedh^ih eaZY\ZY 20/+237 6+235

CciZgZhi gZXZ^kZY 0+434 03+170
JgdXZZYh [gdb igVch[Zg d[ NE ^ciZgZhih p 0/8+4/4

CTc RPbW VT]TaPcTS Ua^\ X]eTbcX]V PRcXeXcXTb 046+154 16+826
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@M5
N]Z VXXdbeVcn^c\ cdiZh [dgb Vc ^ciZ\gVa eVgi d[ i]ZhZ egd [dgbV XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va ^c[dgbVi^dc-

@M5

8^]ST]bTS R^\QX]TS bcPcT\T]c ^U RPbW U[^fb
;^a cWT bXg \^]cWb T]STS .+ ?d]T -+-+

C^cT

;^a cWT bXg
\^]cWb T]STS

.+ ?d]T -+-+

;^a cWT bXg
\^]cWb T]STS

.+ ?d]T -+,4

JH#l+++ JH#l+++

8PbW U[^fb Ua^\ UX]P]RX]V PRcXeXcXTb

LZejgX]VhZ d[ dgY^cVgn h]VgZh VcY jc^ih '1/7+4//( p
JgdXZZYh [gdb ^hhjVcXZ d[ ?jgd GZY^jb NZgb HdiZ 05 214+/// p

JgdXZZYh [gdb YgVlYdlc d[ adVch VcY Wdggdl^c\h 512+235 057+3/1

LZeVnbZci d[ adVch VcY Wdggdl^c\h '7//+/74( '071+006(
JgdXZZYh [gdb aZVhZ a^VW^a^i^Zh p 73
JVnbZci d[ aZVhZ a^VW^a^i^Zh '2+/77( '1+6/4(

NgVchVXi^dc Xdhih gZaViZY id adVch VcY Wdggdl^c\h '3+354( '3+11/(
NgVchVXi^dc Xdhih gZaViZY id ^hhjVcXZ d[ ?jgd GZY^jb NZgb

HdiZ '3+//2( p

CciZgZhi eV^Y id adVch VcY Wdggdl^c\h '23+/3/( '35+488(

>^k^YZcYh eV^Y id cdc,Xdcigdaa^c\ ^ciZgZhi '2+501( '2+/2/(

CTc RPbW dbTS X] UX]P]RX]V PRcXeXcXTb '0/8+336( '6/+074(

CTc X]RaTPbT X] RPbW P]S RPbW T`dXeP[T]cb 01/+400 51+/25

=Vh] VcY XVh] Zfj^kVaZcih Vi 0 DVcjVgn 01 152+/8/ 313+485
?[[ZXi d[ ZmX]Vc\Z gViZ [ajXijVi^dch dc XVh] ]ZaY 01+448 '560(

8PbW P]S RPbW T`dXeP[T]cb Pc .+ ?d]T 01 285+05/ 374+850

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/



9AH= *HALCR -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

9AH= *HALCR $8=EQ=H% -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

<AHEND /=J=H -IF@EHCM 8LOMN =H@ ENM MO>ME@E=LEAM

2WVLMV[ML 2WUJQVML 8V\MZQU 5QVIVKQIT B\I\MUMV\[

5WZ \PM [Q` UWV\P[ MVLML -* 9]VM ,*,*

@M6

C^cTb c^ cWT R^]ST]bTS R^\QX]TS X]cTaX\ UX]P]RXP[ X]U^a\PcX^]

, 9^\XRX[T P]S PRcXeXcXTb

LZedgi^c\ Zci^in CcXdgedgVi^dc.

?hiVWa^h]bZci YViZ

JaVXZ d[

^cXdgedgVi^dc.

ZhiVWa^h]bZci

LZ\^hiZgZY VYYgZhh

PZcV ?cZg\n BdaY^c\h FiY 02 IXidWZg 1/06 =VnbVc ChaVcYh GVeaZh =dgedgViZ

MZgk^XZh F^b^iZY+ JI

<dm 2/8+ O\aVcY

BdjhZ+ AgVcY

=VnbVc+ ES0,00/3+

=VnbVc ChaVcYh

PZcV ?cZg\n 'NV^lVc( BdaY^c\h

FiY 02 IXidWZg 1/06 =VnbVc ChaVcYh

TZc^i] DVeVc BdaY^c\h Ngjhi ) 07 IXidWZg 1/06
ChaVcY d[

AjZgchZn
H.;

& HMVQ\P 9IXIV 7WTLQVO[ ;\L' I KWUXIVa QVKWZXWZI\ML ]VLMZ \PM TI_[ WN 6]MZV[Ma _PW ZMOQ[\MZML WNNQKM Q[ I\ +[\ 5TWWZ'
;M[ 4KPMTWV[ 2W]Z\' ;M[ 4KPMTWV[' B\ ?M\MZ ?WZ\' 6]MZV[Ma 6G+ .91' Q[ IXXWQV\ML I[ CZ][\MM WN \PM HMVQ\P 9IXIV
7WTLQVO[ CZ][\)

PZcV ?cZg\n BdaY^c\h FiY+ PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VcY TZc^i] DVeVc BdaY^c\h Ngjhi VgZ ZVX]
`cdlc Vh V rBdaY^c\ =dbeVcns VcY XdaaZXi^kZan i]Z rBdaY^c\ =dbeVc^Zhs- N]Z BdaY^c\ =dbeVc^Zh Vadc\
l^i] i]Z^g hjWh^Y^Vg^Zh VgZ XdaaZXi^kZan `cdlc Vh i]Z rAgdjes- N]Z Agdje ^h cdi Vc Zm^hi^c\ aZ\Va Zci^in [dg
eZg^dY egZhZciZY ^c i]ZhZ jcVjY^iZY XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih 'r=dbW^cZY CciZg^b
@^cVcX^Va MiViZbZcihs(-

N]Z eg^cX^eVa VXi^k^in d[ i]Z Agdje ^h i]Vi d[ YZkZadeZg+ dlcZg VcY deZgVidg d[ gZcZlVWaZ ZcZg\n VhhZih ^c
i]Z ;h^V,JVX^[^X gZ\^dc-

PZcV ?cZg\n BdaY^c\h F^b^iZY id\Zi]Zg l^i] PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VcY TZc^i] DVeVc BdaY^c\h
FiY 'Vh igjhiZZ [dg TZc^i] DVeVc BdaY^c\h Ngjhi( 'XdaaZXi^kZan XVaaZY rAjVgVcidghs( VXi Vh \jVgVcidgh dc V
_d^ci VcY hZkZgVa WVh^h [dg cdiZh a^hiZY dc i]Z M^c\VedgZ ?mX]Vc\Z MZXjg^i^Zh NgVY^c\ F^b^iZY 'rMAR,MNs(
jcYZg V #0 W^aa^dc AadWVa GZY^jb NZgb HdiZ Jgd\gVbbZ 'i]Z sHdiZhs( Wn PZcV ?cZg\n =Ve^iVa JiZ- FiY-+ V
hjWh^Y^Vgn d[ PZcV ?cZg\n BdaY^c\h FiY-

Ic 08 DVcjVgn 1/07+ i]Z BdaY^c\ =dbeVc^Zh VXfj^gZY V edgi[da^d d[ gZcZlVWaZ ZcZg\n VhhZih [gdb ?fj^h
JiZ- FiY- VcY ^ih V[[^a^ViZh [dg V idiVa Xdch^YZgVi^dc d[ OM#4-/ W^aa^dc '^cXajY^c\ VhhjbZY a^VW^a^i^Zh d[ OM#0-2
W^aa^dc(+ 'i]Z r;Xfj^h^i^dcs(- ;h eVgi d[ i]Z ;Xfj^h^i^dc+ PZcV ?cZg\n BdaY^c\h FiY VXfj^gZY+ ZXdcdb^X ^ciZgZhih
^c gZcZlVWaZ ZcZg\n VhhZih ^c ;jhigVa^V+ CcY^V+ CcYdcZh^V+ i]Z J]^a^ee^cZh VcY N]V^aVcY+ Vh lZaa Vh i]Z VhhZi
bVcV\ZbZci XVeVW^a^i^Zh d[ ?fj^h ?cZg\n- TZc^i] DVeVc BdaY^c\h Ngjhi VXfj^gZY ZXdcdb^X ^ciZgZhih ^c
gZcZlVWaZ ZcZg\n VhhZih ^c DVeVc VcY PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VXfj^gZY ZXdcdb^X ^ciZgZhih ^c
gZcZlVWaZ ZcZg\n VhhZih ^c i]Z J]^a^ee^cZh VcY NV^lVc-

PZcV ?cZg\n BdaY^c\h FiY VcY PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY ]VkZ ^YZci^XVa WdVgY d[ Y^gZXidgh+ hVkZ

[dg dcZ Y^gZXidg l]d ^h ZmXajYZY [gdb i]Z WdVgY d[ Y^gZXidgh d[ PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY+ i]gdj\]

i]Z eZg^dYh egZhZciZY ^c i]ZhZ XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih+ Wji i]Z ild Zci^i^Zh Y^Y cdi

[dgb V aZ\Va \gdje Yjg^c\ Vcn eZg^dY egZhZciZY- TZc^i] DVeVc BdaY^c\h FiY 'Vh igjhiZZ d[ TZc^i] DVeVc

BdaY^c\h Ngjhi( ^h i]Z WZcZ[^X^Vgn d[ TZc^i] DVeVc Ngjhi l]d ^h i]Z igjhiZZ d[ TZc^i] DVeVc Ngjhi+ l]^X] ]Vh

ZciZgZY ^cid cjbZgdjh id`jbZ^ `jb^V^ VggVc\ZbZcih i]Vi \^kZh TZc^i] DVeVc Ngjhi Vc ZXdcdb^X ^ciZgZhi ^c

i]Z Agdjeuh VhhZih ^c DVeVc 'i]Z rDVeVcZhZ ;hhZihs(- N]Z DVeVcZhZ ;hhZih ]VkZ ZciZgZY ^cid VhhZi

bVcV\ZbZci V\gZZbZcih l^i] XZgiV^c DVeVcZhZ XdbeVc^Zh dlcZY Wn PZcV ?cZg\n BdaY^c\h FiY-
-
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@M7

- 7PbXb ^U R^\QX]PcX^]

N]Z XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih Xdch^hih d[ i]Z ]^hidg^XVa XdcYZchZY Xdchda^YViZY
^ciZg^b [^cVcX^Va ^c[dgbVi^dc d[ PZcV ?cZg\n BdaY^c\h FiY VcY ^ih hjWh^Y^Vg^Zh+ PZcV ?cZg\n 'NV^lVc(
BdaY^c\h FiY VcY ^ih hjWh^Y^Vg^Zh VcY TZc^i] DVeVc BdaY^c\h Ngjhi VcY ^ih hjWh^Y^Vg^Zh [dg i]Z h^m bdci]h
ZcYZY 2/ DjcZ 1/1/ dc V XdbW^cZY WVh^h-

N]Z XdcYZchZY XdbW^cZY [^cVcX^Va hiViZbZcih ]VkZ WZZc YZg^kZY [gdb i]Z V\\gZ\Vi^dc d[ i]Z Xdchda^YViZY
VhhZih+ Xdchda^YViZY a^VW^a^i^Zh+ Xdchda^YViZY ^cXdbZ+ Xdchda^YViZY ZmeZchZh VcY Xdchda^YViZY XVh] [adlh d[
PZcV ?cZg\n BdaY^c\h FiY VcY ^ih hjWh^Y^Vg^Zh+ PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VcY ^ih hjWh^Y^Vg^Zh VcY
TZc^i] DVeVc BdaY^c\h Ngjhi VcY ^ih hjWh^Y^Vg^Zh+ VcY ^c VXXdgYVcXZ l^i] i]Z Agdjeuh VXXdjci^c\ eda^X^Zh Vh
hZi dji ^c HdiZ 4- ;aa WVaVcXZh+ ^cXdbZ+ ZmeZchZh VcY jcgZVa^hZY \V^ch VcY adhhZh Vg^h^c\ [gdb igVchVXi^dch
WZilZZc Zci^i^Zh d[ i]Z XdbW^c^c\ Zci^i^Zh lZgZ Za^b^cViZY l]Zc egZeVg^c\ i]Z XdbW^cZY [^cVcX^Va
hiViZbZcih-

. 7PbXb ^U _aT_PaPcX^]

N]ZhZ XdcYZchZY XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] VXXdjci^c\
eda^Xn d[ i]Z Agdje VcY h]djaY WZ gZVY ^c Xdc_jcXi^dc l^i] i]Z [^cVcX^Va ^c[dgbVi^dc Vh Vi VcY [dg i]Z nZVg
ZcYZY 20 >ZXZbWZg 1/08- N]Zn Yd cdi ^cXajYZ Vaa d[ i]Z ^c[dgbVi^dc gZfj^gZY [dg V XdbeaZiZ hZi d[ XdbW^cZY
[^cVcX^Va hiViZbZcih- BdlZkZg hZaZXiZY ZmeaVcVidgn cdiZh VgZ ^cXajYZY id ZmeaV^c ZkZcih VcY igVchVXi^dch
i]Vi VgZ h^\c^[^XVci id Vc jcYZghiVcY^c\ d[ i]Z X]Vc\Zh ^c i]Z Agdjeuh XdbW^cZY [^cVcX^Va edh^i^dc VcY
eZg[dgbVcXZ h^cXZ i]Z aVhi VccjVa [^cVcX^Va ^c[dgbVi^dc-

N]Z ejgedhZ d[ i]Z XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih ^h id h]dl i]Z XdbW^cZY [^cVcX^Va edh^i^dc+
[^cVcX^Va eZg[dgbVcXZ+ X]Vc\Zh ^c Zfj^in VcY XVh] [adlh d[ i]Z Agdje Vh V h^c\aZ eZg[dgbVcXZ jc^i Vh Vi VcY
[dg i]Z h^m bdci]h ZcYZY 2/ DjcZ 1/1/-

/ HTPb^]P[Xch X] ^_TaPcX^]b

MZVhdcVa^in ^c deZgVi^dch [dg i]Z CciZg^b eZg^dY gZhjaih VgZ cdi cZXZhhVg^an ^cY^XVi^kZ d[ gZhjaih d[ deZgVi^dch
dg XVh] [adlh [dg Vc VccjVa eZg^dY- N]Z Agdjeuh deZgVi^c\ gZhjaih VgZ ^beVXiZY Wn ZmiZgcVa [VXidgh+ hjX] Vh
gZhdjgXZ VkV^aVW^a^in- @dg ZmVbeaZ+ i]Z edlZg egdYjXi^dc Vi i]Z hdaVg eaVcih ^h Y^gZXian ^beVXiZY Wn hZVhdcVa
X]Vc\Zh ^c hdaVg ^ggVY^VcXZ l]^X] ^h cdgbVaan Vi ^ih ]^\]Zhi Yjg^c\ i]Z hjbbZg bdci]h-

0 HXV]XUXRP]c PRR^d]cX]V _^[XRXTb

N]Z Agdje ]Vh Veea^ZY i]Z hVbZ VXXdjci^c\ eda^X^Zh VcY bZi]dYh d[ XdbejiVi^dc ^c i]Z XdcYZchZY
XdbW^cZY ^ciZg^b [^cVcX^Va hiViZbZcih [dg i]Z XjggZci gZedgi^c\ eZg^dY Vh i]Vi d[ i]Z aVhi VccjVa [^cVcX^Va
^c[dgbVi^dc [dg i]Z nZVg ZcYZY 20 >ZXZbWZg 1/08+ ^cXajY^c\ i]Z eda^X^Zh YZhXg^WZY WZadl-

0), ;X]P]RXP[ >]bcad\T]cb

>Zg^kVi^kZ @^cVcX^Va CchigjbZcih VcY BZY\Z ;XXdjci^c\

N]Z Agdje ]daYh YZg^kVi^kZ [^cVcX^Va ^chigjbZcih id ]ZY\Z ^ih [dgZ^\c XjggZcXn ZmedhjgZh-

>Zg^kVi^kZh VgZ ^c^i^Vaan bZVhjgZY Vi [V^g kVajZ VcY Vcn Y^gZXian Viig^WjiVWaZ igVchVXi^dc Xdhih VgZ gZXd\c^hZY
^c egd[^i dg adhh Vh ^cXjggZY- MjWhZfjZci id ^c^i^Va gZXd\c^i^dc+ YZg^kVi^kZh VgZ bZVhjgZY Vi [V^g kVajZ+ VcY
X]Vc\Zh i]ZgZ^c VgZ \ZcZgVaan gZXd\c^hZY ^c egd[^i dg adhh-

N]Z Agdje YZh^\cViZh XZgiV^c YZg^kVi^kZh Vh ]ZY\^c\ ^chigjbZcih ^c fjVa^[n^c\ ]ZY\^c\ gZaVi^dch]^eh- ;i
^cXZei^dc d[ YZh^\cViZY ]ZY\^c\ gZaVi^dch]^eh+ i]Z \gdje YdXjbZcih i]Z g^h` bVcV\ZbZci dW_ZXi^kZ VcY
higViZ\n [dg jcYZgiV`^c\ i]Z ]ZY\Z- N]Z \gdje Vahd YdXjbZcih i]Z ZXdcdb^X gZaVi^dch]^e WZilZZc i]Z
]ZY\ZY ^iZb VcY i]Z ]ZY\^c\ ^chigjbZci+ ^cXajY^c\ l]Zi]Zg i]Z X]Vc\Zh ^c XVh] [adlh d[ i]Z ]ZY\ZY ^iZb
VcY i]Z ]ZY\^c\ ^chigjbZci VgZ ZmeZXiZY id d[[hZi ZVX] di]Zg-

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/



9AH= *HALCR -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

9AH= *HALCR $8=EQ=H% -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

<AHEND /=J=H -IF@EHCM 8LOMN =H@ ENM MO>ME@E=LEAM

2WVLMV[ML 2WUJQVML 8V\MZQU 5QVIVKQIT B\I\MUMV\[

5WZ \PM [Q` UWV\P[ MVLML -* 9]VM ,*,*

@M8

0), ;X]P]RXP[ >]bcad\T]cb %R^]clS&

>Zg^kVi^kZ @^cVcX^Va CchigjbZcih VcY BZY\Z ;XXdjci^c\ 'XdciuY(

=M\ 8V^M[\UMV\ PMLOM[

N]Z Agdje YZh^\cViZh XZgiV^c YZg^kVi^kZh VcY cdc,YZg^kVi^kZ [^cVcX^Va a^VW^a^i^Zh Vh ]ZY\Zh d[ [dgZ^\c
ZmX]Vc\Z g^h` dc V cZi ^ckZhibZci ^c V [dgZ^\c deZgVi^dc-

Q]Zc V YZg^kVi^kZ ^chigjbZci dg V cdc,YZg^kVi^kZ [^cVcX^Va a^VW^a^in ^h YZh^\cViZY Vh i]Z ]ZY\^c\ ^chigjbZci
^c V ]ZY\Z d[ V cZi ^ckZhibZci ^c V [dgZ^\c deZgVi^dc+ i]Z Z[[ZXi^kZ edgi^dc d[+ [dg V YZg^kVi^kZ+ X]Vc\Zh ^c i]Z
[V^g kVajZ d[ i]Z ]ZY\^c\ ^chigjbZci dg+ [dg V cdc,YZg^kVi^kZ+ [dgZ^\c ZmX]Vc\Z \V^ch VcY adhhZh ^h gZXd\c^hZY
^c I=C VcY egZhZciZY ^c i]Z igVchaVi^dc gZhZgkZ l^i]^c Zfj^in- ;cn ^cZ[[ZXi^kZ edgi^dc d[ i]Z X]Vc\Zh ^c i]Z
[V^g kVajZ d[ i]Z YZg^kVi^kZ dg [dgZ^\c ZmX]Vc\Z \V^ch VcY adhhZh dc i]Z cdc,YZg^kVi^kZ ^h gZXd\c^hZY
^bbZY^ViZan ^c egd[^i dg adhh- N]Z Vbdjci gZXd\c^hZY ^c I=C ^h gZXaVhh^[^ZY id egd[^i dg adhh Vh V gZXaVhh^[^XVi^dc
VY_jhibZci dc Y^hedhVa d[ i]Z [dgZ^\c deZgVi^dc-

0)- 6\T]S\T]cb

N]Z Agdje ]Vh Veea^ZY i]Z [daadl^c\ VbZcYbZcih id VcY ^ciZgegZiVi^dch d[ i]Z Agdje VXXdjci^c\ eda^X^Zh
[dg i]Z [^ghi i^bZ [dg i]Z eZg^dY WZ\^cc^c\ dc 0 DVcjVgn 1/1/9

� >Z[^c^i^dc d[ V <jh^cZhh 'VbZcYbZcih id \gdje VXXdjci^c\ eda^Xn dc 1][QVM[[ 2WUJQVI\QWV[(

� ;bZcYbZcih id LZ[ZgZcXZh id =dcXZeijVa [gVbZldg` ^c Agdje VXXdjci eda^X^Zh

� >Z[^c^i^dc d[ GViZg^Va 'VbZcYbZcih id \gdje VXXdjci^c\ eda^Xn dc ?ZM[MV\I\QWV WN 5QVIVKQIT B\I\MUMV\[
VcY dc 2PIVOM[ QV 0KKW]V\QVO XWTQKQM[' 2PIVOM[ QV 0KKW]V\QVO 4[\QUI\M[ IVL 4ZZWZ[%

� CciZgZhi LViZ <ZcX]bVg` LZ[dgb 'VbZcYbZcih id \gdje VXXdjci^c\ eda^Xn dc 5QVIVKQIT 8V[\Z]UMV\[ IVL
5QVIVKQIT 8V[\Z]UMV\[/ 3Q[KTW[]ZM[(

N]Z Veea^XVi^dc d[ i]ZhZ VbZcYbZcih id hiVcYVgYh VcY ^ciZgegZiVi^dch YdZh cdi ]VkZ V bViZg^Va Z[[ZXi dc
i]Z [^cVcX^Va hiViZbZcih-

1 JbT ^U YdSVT\T]cb P]S TbcX\PcTb

N]Z egZeVgVi^dc d[ i]Z XdbW^cZY [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] \gdje VXXdjci^c\ eda^X^Zh gZfj^gZh
bVcV\ZbZci id bV`Z _jY\ZbZcih+ Zhi^bViZh VcY Vhhjbei^dch i]Vi V[[ZXi i]Z Veea^XVi^dc d[ VXXdjci^c\
eda^X^Zh VcY i]Z gZedgiZY Vbdjcih d[ VhhZih+ a^VW^a^i^Zh+ ^cXdbZ VcY ZmeZchZh- ;XijVa gZhjaih bVn Y^[[Zg [gdb
i]ZhZ Zhi^bViZh-

?hi^bViZh VcY jcYZgan^c\ Vhhjbei^dch VgZ gZk^ZlZY dc Vc dc\d^c\ WVh^h- LZk^h^dch id VXXdjci^c\ Zhi^bViZh
VgZ gZXd\c^hZY ^c i]Z eZg^dY ^c l]^X] i]Z Zhi^bViZh VgZ gZk^hZY VcY ^c Vcn [jijgZ eZg^dYh V[[ZXiZY-

GVcV\ZbZci Veea^ZY Xg^i^XVa _jY\ZbZci ^c VhhZhh^c\ ^[ JdlZg JjgX]VhZ ;\gZZbZcih 'tJJ;hu( ZciZgZY ^cid
Wn N]Z Agdje [Vaah l^i]^c i]Z hXdeZ d[ 6ZW]X IKKW]V\QVO XWTQKa WV BMZ^QKM 2WVKM[[QWV 0ZZIVOMUMV\[+
^cXajY^c\9

� l]Zi]Zg i]Z XdjciZgeVgin d[ i]Z JJ; Xdcigdah dg gZ\jaViZh l]Vi hZgk^XZh i]Z Agdje ?ci^in bjhi egdk^YZ
l^i] i]Z ^c[gVhigjXijgZ+ id l]db ^i bjhi egdk^YZ i]Zb+ VcY Vi l]Vi eg^XZ: VcY

� l]Zi]Zg i]Z XdjciZgeVgin d[ i]Z JJ; Xdcigdah q i]gdj\] dlcZgh]^e+ WZcZ[^X^Va Zci^iaZbZci dg
di]Zgl^hZqVcn h^\c^[^XVci gZh^YjVa ^ciZgZhi ^c i]Z ^c[gVhigjXijgZ Vi i]Z ZcY d[ i]Z iZgb d[ i]Z JJ;-

Cc[dgbVi^dc VWdji Xg^i^XVa Zhi^bViZh ^c Veean^c\ VXXdjci^c\ eda^X^Zh i]Vi ]VkZ i]Z bdhi h^\c^[^XVci Z[[ZXi dc
i]Z Vbdjcih gZXd\c^hZY ^c i]Z [^cVcX^Va hiViZbZcih ^h ^cXajYZY ^c i]Z [daadl^c\ cdiZh9

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/
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1) JbT ^U YdSVT\T]cb P]S TbcX\PcTb %R^]clS&

BTPbdaT\T]c ^U UPXa eP[dTb

; cjbWZg d[ i]Z Agdjeuh VXXdjci^c\ eda^X^Zh VcY Y^hXadhjgZh gZfj^gZ i]Z bZVhjgZbZci d[ [V^g kVajZh+ [dg
Wdi] [^cVcX^Va VcY cdc,[^cVcX^Va VhhZih VcY a^VW^a^i^Zh-

Q]Zc bZVhjg^c\ i]Z [V^g kVajZ d[ Vc VhhZi dg V a^VW^a^in+ i]Z Agdje jhZh dWhZgkVWaZ bVg`Zi YViV Vh [Vg Vh
edhh^WaZ- @V^g kVajZh VgZ XViZ\dg^hZY ^cid Y^[[ZgZci aZkZah ^c V [V^g kVajZ ]^ZgVgX]n WVhZY dc i]Z ^cejih jhZY
^c i]Z kVajVi^dc iZX]c^fjZh Vh [daadlh9

ATeT[ ,9 fjdiZY eg^XZh 'jcVY_jhiZY( ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh-
ATeT[ -9 ^cejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY ^c FZkZa 0 i]Vi VgZ dWhZgkVWaZ [dg i]Z VhhZi dg a^VW^a^in+

Z^i]Zg Y^gZXian '^-Z- Vh eg^XZh( dg ^cY^gZXian '^-Z- YZg^kZY [gdb eg^XZh(-
ATeT[ .9 ^cejih [dg i]Z VhhZi dg a^VW^a^in i]Vi VgZ cdi WVhZY dc dWhZgkVWaZ bVg`Zi YViV 'jcdWhZgkVWaZ ^cejih(-

C[ i]Z ^cejih jhZY id bZVhjgZ i]Z [V^g kVajZ d[ Vc VhhZi dg V a^VW^a^in [Vaa ^cid Y^[[ZgZci aZkZah d[ i]Z [V^g kVajZ
]^ZgVgX]n+ i]Zc i]Z [V^g kVajZ bZVhjgZbZci ^h XViZ\dg^hZY ^c ^ih Zci^gZin ^c i]Z hVbZ aZkZa d[ i]Z [V^g kVajZ
]^ZgVgX]n Vh i]Z adlZhi aZkZa ^ceji i]Vi ^h h^\c^[^XVci id i]Z Zci^gZ bZVhjgZbZci 'l^i] FZkZa 2 WZ^c\ i]Z
adlZhi(-

N]Z Agdje gZXd\c^hZh igVch[Zgh WZilZZc aZkZah d[ i]Z [V^g kVajZ ]^ZgVgX]n Vh d[ i]Z ZcY d[ i]Z gZedgi^c\
eZg^dY Yjg^c\ l]^X] i]Z X]Vc\Z ]Vh dXXjggZY-

@jgi]Zg ^c[dgbVi^dc VWdji i]Z Vhhjbei^dch bVYZ ^c bZVhjg^c\ [V^g kVajZh ^h ^cXajYZY ^c HdiZ 15 @^cVcX^Va
^chigjbZcih-
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9AH= *HALCR -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

9AH= *HALCR $8=EQ=H% -IF@EHCM 0N@ =H@ ENM MO>ME@E=LEAM

<AHEND /=J=H -IF@EHCM 8LOMN =H@ ENM MO>ME@E=LEAM

2WVLMV[ML 2WUJQVML 8V\MZQU 5QVIVKQIT B\I\MUMV\[

5WZ \PM [Q` UWV\P[ MVLML -* 9]VM ,*,*

@M02

3 GXVWc(^U(dbT PbbTcb

AP]S P]S
QdX[SX]Vb DUUXRT [TPbT DcWTab I^cP[

C^cT -+,4 -+,4 -+,4 -+,4
#l+++ #l+++ #l+++ #l+++

8^bc
;i 0 DVcjVgn 1/08 p p p p
LZXd\c^i^dc d[ g^\]i,d[,jhZ VhhZih

dc ^c^i^Va Veea^XVi^dc 07/+0/5 5+370 2// 075+776
;YY^i^dch 16+/47 0+434 354 18+/57
NgVch[Zg d[ NE ^ciZgZhih '34+/65( p p '34+/65(
?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 0+68/ 40 p 0+730
;i 20 >ZXZbWZg 1/08 052+767 7+/66 654 061+61/

;i 0 DVcjVgn 1/1/ 052+767 7+/66 654 061+61/
;Xfj^h^i^dch i]gdj\] Wjh^cZhh

XdbW^cVi^dc 16 03+575 p p 03+575
;YY^i^dch 60+440 0/+/56 62/ 71+237
?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 2+305 051 20 2+5/8
;i 2/ DjcZ 1/1/ 142+420 07+2/5 0+415 162+252

6RRd\d[PcTS ST_aTRXPcX^]
;i 0 DVcjVgn 1/08 p p p p

>ZegZX^Vi^dc ZmeZchZ 2+744 1+550 145 5+661

LZXaVhh^[^XVi^dc id egdeZgin+ eaVci
VcY Zfj^ebZci 1+012 p p 1+012

NgVch[Zg d[ NE ^ciZgZhih '0+/88( p p '0+/88(

?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 3/ 0// '0( 028

;i 20 >ZXZbWZg 1/08 3+808 1+650 144 6+824

;i 0 DVcjVgn 1/1/ 3+808 1+650 144 6+824

>ZegZX^Vi^dc ZmeZchZ 0+830 0+88/ 177 3+108

LZXaVhh^[^XVi^dc 566 p p 566

?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 613 10 0/ 644

;i 2/ DjcZ 1/1/ 7+150 3+661 442 02+475

8PaahX]V P\^d]cb
;i 0 DVcjVgn 1/08 p p p p

;i 20 >ZXZbWZg 1/08 047+848 4+205 40/ 053+674

;i 2/ DjcZ 1/1/ 134+16/ 02+423 862 148+666
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<AHEND /=J=H -IF@EHCM 8LOMN =H@ ENM MO>ME@E=LEAM

2WVLMV[ML 2WUJQVML 8V\MZQU 5QVIVKQIT B\I\MUMV\[

5WZ \PM [Q` UWV\P[ MVLML -* 9]VM ,*,*

@M03

4 >]cP]VXQ[T PbbTcb

C^cT <^^SfX[[

Ea^YTRc(aT[PcTS

PVaTT\T]cb $

[XRT]RTb

HTaeXRT

R^]RTbbX^]

X]cP]VXQ[T

PbbTcb I^cP[

JH#l+++ JH#l+++ JH#l+++ JH#l+++

8^bc
;i 0 DVcjVgn 1/08 766+628 0+534+//8 028+4/6 1+551+144
;YY^i^dch p 28+650 p 28+650
MZgk^XZ XdcXZhh^dc p p 23+750 23+750
NgVch[Zg d[ NE ^ciZgZhih '0/3+377( '134+67/( p '24/+157(
?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 2+48/ 03+230 p 06+820

;i 20 >ZXZbWZg 1/08 665+730 0+342+220 063+257 1+3/3+43/

;i 0 DVcjVgn 1/1/ 665+730 0+342+220 063+257 1+3/3+43/
;YY^i^dch p 4+537 p 4+537

;Xfj^h^i^dch i]gdj\] Wjh^cZhh

XdbW^cVi^dc 16 p 11+621 p 11+621

MZgk^XZ XdcXZhh^dc p p 0+008 0+008

?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh 4+313 2+775 p 8+20/

;i 2/ DjcZ 1/1/ 671+154 0+374+486 064+376 1+332+238

6RRd\d[PcTS P\^acXbPcX^]

;i 0 DVcjVgn 1/08 p 32+/46 p 32+/46
;bdgi^hVi^dc ZmeZchZ p 36+/11 3+604 40+626
NgVch[Zg d[ NE ^ciZgZhih p '11+131( p '11+131(
?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh p 0+332 p 0+332

;i 20 >ZXZbWZg 1/08 p 58+17/ 3+604 62+884

;i 0 DVcjVgn 1/1/ p 58+17/ 3+604 62+884
;bdgi^hVi^dc ZmeZchZ p 11+404 2+271 14+786

?[[ZXi d[ ZmX]Vc\Z gViZ X]Vc\Zh p '0+452( p '0+452(

;i 2/ DjcZ 1/1/ p 8/+121 7+/86 87+218

8PaahX]V P\^d]cb

;i 0 DVcjVgn 1/08 766+628 0+5/0+841 028+4/6 1+508+087

;i 20 >ZXZbWZg 1/08 665+730 0+273+/40 058+542 1+22/+434

;i 2/ DjcZ 1/1/ 671+154 0+284+254 056+28/ 1+234+/1/

;bdgi^hVi^dc d[ egd_ZXi gZaViZY V\gZZbZcih VcY a^XZcXZh VcY hZgk^XZ XdcXZhh^dc ^ciVc\^WaZ VhhZih WZ\^ch dc
i]Z XdbbZgX^Va deZgVi^dc YViZ d[ i]Z gZcZlVWaZ VhhZi Vh YZ[^cZY ^c i]Z gZheZXi^kZ edlZg ejgX]VhZ
V\gZZbZcih-
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@M04

,+ :`dXch(PRR^d]cTS X]eTbcTTb
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

CciZgZhih ^c _d^ci kZcijgZ 34+832 17+042

CciZgZhih ^c VhhdX^ViZh 320+382 322+631
FZhh9 ;hhZi ]ZaY [dg hVaZ 'QVlV( p '6+527(

320+382 315+0/3

NdiVa ^ciZgZhih ^c Zfj^in,VXXdjciZY ^ckZhiZZh 366+325 343+146

8V^M[\UMV\ QV RWQV\ ^MV\]ZM

>jg^c\ i]Z [^cVcX^Va eZg^dY+ i]Z Agdje ZciZgZY ^cid V _d^ci kZcijgZ+ HVcVd GZ\V MdaVg AE 'rHVcVds( id
VXfj^gZ 58$ ZXdcdb^X ^ciZgZhi ^c HVcVd- N]Z gZbV^c^c\ ZXdcdb^X ^ciZgZhi ^h hjWhiVci^Vaan dlcZY Wn V i]^gY
eVgin+ EVWjh]^`^ EV^h]V EnjYZc`d @j`jdMVc NV^nd`d BVihjYZch]d VcY YZX^h^dch ^c gZaVi^dc id `Zn gZaZkVci
VXi^k^i^Zh d[ HVcVd gZfj^gZ jcVc^bdjh XdchZci- N]Z Ngjhi ]Vh VhhZhhZY i]Vi ^i ]Vh _d^ci Xdcigda dkZg HVcVd+
VcY i]Vi ^ih ^ckZhibZci ^c HVcVd bZZih i]Z YZ[^c^i^dc d[ V _d^ci kZcijgZ 'Vh YZ[^cZY Wn Agdje VXXdjci^c\
eda^Xn(-

HVcVd ^h WVhZY ^c DVeVc+ VcY eg^cX^eVaan Zc\V\ZY ^c YZkZadebZci VcY deZgVi^dc d[ gZcZlVWaZ ZcZg\n
VhhZih-

N]Z [daadl^c\ hjbbVg^hZh i]Z [^cVcX^Va ^c[dgbVi^dc d[ i]Z Agdjeuh _d^ci kZcijgZ WVhZY dc i]Z [^cVcX^Va
hiViZbZcih egZeVgZY ^c VXXdgYVcXZ l^i] i]Z Agdjeuh VXXdjci^c\ eda^Xn9

-+-+ @@ @hdST]Z^ CP]P^
.+ ?d]T .+ ?d]T

-+-+ -+-+
JH#l+++ JH#l+++

7N=NAGAHN IB BEH=H?E=F JIMENEIH

JgdeZgin+ eaVci VcY Zfj^ebZci 00+362 1+265
L^\]i,d[,jhZ VhhZih 00+/12 1/3
CciVc\^WaZ VhhZih 7+563 p
Hdc,XjggZci egZeVnbZci VcY di]Zg VhhZih 86 01+268

C^](RdaaT]c PbbTcb 20+156 03+848

JgZeVnbZci VcY di]Zg VhhZih 0+038 0
NgVYZ VcY di]Zg gZXZ^kVWaZh 55+/07 00+548
=Vh] VcY XVh] Zfj^kVaZcih 0/+861 047

8daaT]c PbbTcb 67+028 00+707

I^cP[ PbbTcb 0/8+3/5 15+666

FZVhZ a^VW^a^i^Zh 00+/12 1/3
FdVch VcY Wdggdl^c\h 38+482 p

C^](RdaaT]c [XPQX[XcXTb 5/+505 1/3

FdVch VcY Wdggdl^c\h 2/7 p
NgVYZ VcY di]Zg eVnVWaZh 7+565 408

8daaT]c [XPQX[XcXTb 7+873 408

I^cP[ [XPQX[XcXTb 58+5// 612

CTc PbbTcb 28+7/5 15+/43
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@M05

,+ :`dXch(PRR^d]cTS X]eTbcTTb %R^]clS&

8V^M[\UMV\ QV RWQV\ ^MV\]ZM $KWV\bL%

-+-+ @@ @hdST]Z^ CP]P^
.+ ?d]T .+ ?d]T

-+-+ -+-+

JH#l+++ JH#l+++
7N=NAGAHN IB ?IGJLADAHMEPA EH?IGA

Ii]Zg ^cXdbZ p p

IeZgVi^c\ ZmeZchZh '882( '60(

@^cVcXZ Xdhih p p

A^bb QTU^aT cPg '882( '60(
NVm ZmeZchZ p p

A^bb U^a cWT hTPa '882( '60(
@dgZ^\c XjggZcXn igVchaVi^dc Y^[[ZgZcXZh 384 40

I^cP[ R^\_aTWT]bXeT X]R^\T '387( '1/(

-+,4 @@ @hdST]Z^ CP]P^
., 9TRT\QTa ., 9TRT\QTa

-+,4 -+,4
JH#l+++ JH#l+++

7N=NAGAHN IB BEH=H?E=F JIMENEIH

JgdeZgin+ eaVci VcY Zfj^ebZci 7+808 p
L^\]i,d[,jhZ VhhZih 0/+66/ p
CciVc\^WaZ VhhZih 27+534 p
Hdc,XjggZci egZeVnbZci VcY di]Zg VhhZih 2 p

C^](RdaaT]c PbbTcb 47+226 p

JgZeVnbZci VcY di]Zg VhhZih 768 p
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cdi id WZ gZXdkZgVWaZ 'HdiZ 0/(-

'Y( FdVc gZXZ^kVWaZ [gdb Vc Zfj^in,VXXdjciZY ^ckZhiZZ ^h YZcdb^cViZY ^c OM#+ jchZXjgZY VcY gZeVnVWaZ
dc YZbVcY- N]Z adVc WZVgh Vc ^ciZgZhi gViZ d[ 6$ eZg Vccjb- FdVc VcY ^ciZgZhi gZXZ^kVWaZh [gdb
Zfj^in,VXXdjciZY ^ckZhiZZ VgZ dkZgYjZ Wn bdgZ i]Vc 8 bdci]h- N]ZhZ gZXZ^kVWaZ WVaVcXZh VgZ cdi
^beV^gZY WVhZY dc bVcV\ZbZciuh VhhZhhbZci d[ i]Z XdjciZgeVgi^Zhu gZeVnbZci XVeVX^in-

,- 8PbW P]S RPbW T`dXeP[T]cb

C^cT
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

<Vc` WVaVcXZh 283+42/ 461+624
<Vc` YZedh^ih 40+570 50+615

8PbW P]S RPbW T`dXeP[T]cb X] cWT R^]b^[XSPcTS bcPcT\T]c
^U UX]P]RXP[ _^bXcX^] 335+100 523+350

LZhig^XiZY WVc` WVaVcXZh VcY YZedh^ih 'V( '30+604( '251+352(

<Vc` dkZgYgV[ih jhZY [dg XVh] bVcV\ZbZci ejgedhZh '7+222( '7+8/7(
8PbW P]S RPbW T`dXeP[T]cb X] cWT R^]b^[XSPcTS bcPcT\T]c

^U RPbW U[^fb 285+052 152+/8/
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,- 8PbW P]S RPbW T`dXeP[T]cb %R^]clS&

'V( ;h Vi 2/ DjcZ 1/1/+ #18-7 b^aa^dc '1/089 #46-8 b^aa^dc( ( d[ i]Z Agdjeuh XVh] VcY XVh] Zfj^kVaZcih
lZgZ ]ZaY jcYZg YZWi hZgk^XZ gZhZgkZ VXXdjcih l]^X] gZegZhZcih V gZhZgkZ VXXdjci jhZY [dg YZWi
hZgk^XZ d[ egd_ZXi [^cVcXZ YZWi l]Zc XVh] [adl VkV^aVWaZ [dg YZWi hZgk^XZh ^h ^cVYZfjViZ id hZgk^XZ i]Z
egd_ZXi [^cVcXZ YZWi-

,. 9TaXePcXeT PbbTcb P]S [XPQX[XcXTb

C^cT
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

9TaXePcXeT PbbTcb
C^](RdaaT]c
?aZXig^X^in YZg^kVi^kZ 011+633 006+881
=gdhh XjggZcXn hlVeh 'V( 3+386

016+130 006+881

8daaT]c
?aZXig^X^in YZg^kVi^kZ 2+075 ,
=gdhh XjggZcXn hlVeh 4+7/3 2+777

7+88/ 2+777

NdiVa YZg^kVi^kZ VhhZih 025+120 010+77/

9TaXePcXeT [XPQX[XcXTb
C^](RdaaT]c
CciZgZhi gViZ hlVeh 16+846 08+//1

16+846 08+8/1

8daaT]c
@dglVgY ZmX]Vc\Z XdcigVXi 354 080
CciZgZhi gViZ hlVeh 1+710 1+20/

2+175 1+4/0

NdiVa YZg^kVi^kZ a^VW^a^i^Zh 20+132 11+3/2

'V( >jg^c\ i]Z nZVg+ i]Z Agdje ZciZgZY ^cid Xgdhh XjggZcXn hlVeh l]^X] bVijgZh ^c 1/14 VcY l^i] Vc
V\\gZ\ViZ cdi^dcVa Vbdjci d[ DJS 25-/ W^aa^dc+ l]ZgZWn i]Z Agdje ^h gZfj^gZY id bV`Z hZb^,VccjVa
^ciZgZhi eVnbZcih XVaXjaViZY Vi [^mZY ^ciZgZhi gViZh WZilZZc 0-104$ id 0-154$-

N]ZhZ Xgdhh XjggZcXn hlVeh VgZ YZh^\cViZY Vh ]ZY\^c\ ^chigjbZcih [dg \^k^c\ Z[[ZXi id ]ZY\Z
VXXdjci^c\ Veea^ZY Vi i]Z Agdje aZkZa- N]Z Agdjeuh VXXdjci^c\ eda^Xn [dg i]^h ]ZY\Z ^h hZi dji ^c HdiZ
4-0 VcY i]Z ]ZY\Z Z[[ZXi^kZcZhh ^h ^aajhigViZY ^c HdiZ 17-

,/ EaT_Ph\T]cb P]S ^cWTa PbbTcb
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

C^](RdaaT]c
JgZeV^Y I%G bdW^a^hVi^dc [ZZh 3+/77 0+228
>Zedh^ih p 1+680
Ii]Zg VhhZih 0/+822 02+300

04+/10 06+430

8daaT]c
JgZeV^Y CchjgVcXZ 1+0/8 864
Ii]Zg egZeVnbZcih 8+301 4+5/3
Ii]Zg VhhZih 1+170 1+030

02+7/1 7+61/

17+712 15+150
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,0 IaPST P]S ^cWTa aTRTXePQ[Tb

C^cT
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

C^](RdaaT]c
>Zedh^ih 1+/21 p

8daaT]c
NgVYZ gZXZ^kVWaZh 45+443 54+744
=dcigVXi VhhZih 20+877 16+364
;bdjci YjZ [gdb9
& ?fj^in,VXXdjciZY ^ckZhiZZh 'V( 1+414 1+131
& Ii]Zg i]^gY eVgi^Zh 03+672 3+524
>Zedh^ih 10+342 1/+531
Ii]Zg gZXZ^kVWaZh 'W( 8+380 01+7/0
Ii]Zg iVm gZXZ^kVWaZh 11+041 00+463

047+835 034+113
FZhh9 CbeV^gbZci adhh dc igVYZ VcY di]Zg gZXZ^kVWaZh '2+8/4( '0/+123(

044+/30 023+88/

I^cP[ caPST P]S ^cWTa aTRTXePQ[Tb 046+/62 023+88/

'V( N]Z Vbdjci YjZ [gdb Zfj^in,VXXdjciZY ^ckZhiZZh d[ OM#1-4 b^aa^dc '1/089 OM#1-1 b^aa^dc( ^h cdc,
igVYZ+ jchZXjgZY+ cdc,^ciZgZhi WZVg^c\ VcY gZeVnVWaZ dc YZbVcY-

'W( CcXajYZY ^c di]Zg gZXZ^kVWaZh VgZ YZaVn a^fj^YViZY YVbV\Zh gZXZ^kVWaZ [gdb ?J= XdcigVXidgh ^c
CcYdcZh^V d[ OM#3 b^aa^dc '1/089 OM#4-4 b^aa^dc(-

9XbPVVaTVPcX^] ^U caPST aTRTXePQ[Tb

; hjbbVgn d[ i]Z Agdjeuh ZmedhjgZ id XgZY^i g^h` [dg igVYZ gZXZ^kVWaZh Wn \Zd\gVe]^X gZ\^dc ^h Vh [daadlh9

.+ ?d]T
-+-+

., 9TRT\QTa
-+,4

JH#l+++ JH#l+++

;jhigVa^V p p
CcY^V 37+/71 42+705
CcYdcZh^V 2+528 5+70/
NV^lVc 4 37
N]V^aVcY 3+405 3+637
DVeVc 2// p
M^c\VedgZ 01 322

45+443 54+744
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,1 A^P]b P]S Q^aa^fX]Vb

C^cT
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

2IH&?OLLAHN

Jgd_ZXi [^cVcXZ YZWi 0+275+545 0+/27+228
?jgd GZY^jb NZgb HdiZ 'V( 21/+886 p
NZgb adVc p 36/+867
FZVhZ a^VW^a^i^Zh 131+063 036+411

0+838+716 0+545+728

(OLLAHN
Jgd_ZXi [^cVcXZ YZWi 0/7+261 46+170
LZkdak^c\ XgZY^i [VX^a^in 6/+065 035+168
?miZgcVa eVgin adVc 31/ 31/
<Vc` dkZgYgV[ih 7+222 7+8/7
FZVhZ a^VW^a^i^Zh 8+622 6+/76
CciZgZhi eVnVWaZ

& N]^gY eVgi^Zh 3+834 0+305
& =gdhh XjggZcXn hlVe 0+336 p

1/2+315 110+280

1+042+142 0+767+12/

'V( Ic 16 @ZWgjVgn 1/1/+ V gZaViZY eVgin+ PZcV ?cZg\n =Ve^iVa JiZ- FiY-+ ^hhjZY O-M-#214+///+/// 2-022
eZg XZci- HdiZh YjZ 1/14 jcYZg i]Z OM#0+///+///+/// AadWVa GZY^jb NZgb HdiZ Jgd\gVbbZ dc i]Z
M^c\VedgZ MidX`h ?mX]Vc\Z- N]Z HdiZh l^aa WZVg ^ciZgZhi Vi i]Z gViZ d[ 2-022 eZg XZci- eZg Vccjb [gdb
VcY ^cXajY^c\ 15 @ZWgjVgn 1/1/+ VcY ^ciZgZhi l^aa WZ eVnVWaZ hZb^,VccjVaan ^c VggZVgh dc 15 @ZWgjVgn
VcY 15 ;j\jhi ^c ZVX] nZVg+ XdbbZcX^c\ dc 15 ;j\jhi 1/1/- N]Z HdiZh l^aa bVijgZ dc 15 @ZWgjVgn
1/14-

PZcV ?cZg\n BdaY^c\h F^b^iZY id\Zi]Zg l^i] PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VcY TZc^i] DVeVc
BdaY^c\h FiY 'Vh igjhiZZ [dg TZc^i] DVeVc BdaY^c\h Ngjhi( VXi Vh \jVgVcidgh [dg PZcV ?cZg\n =Ve^iVa
JiZ- FiY- [dg i]^h WdcY ^hhjVcXZ- N]Z YjZ VcY ejcXijVa eVnbZci d[ Vaa hjbh eVnVWaZ Wn PZcV ?cZg\n
=Ve^iVa JiZ- FiY- [gdb i^bZ id i^bZ ^c gZheZXi d[ i]Z WdcY l^aa WZ jcXdcY^i^dcVaan VcY ^ggZkdXVWan
\jVgVciZZY dc V _d^ci VcY hZkZgVa WVh^h Wn i]Z \jVgVcidgh-

N]Z WZadl iVWaZ h]dl i]Z cdi^dcVa Vbdjci d[ djihiVcY^c\ adVch VcY Wdggdl^c\h cdi ^cXajY^c\ igVchVXi^dc
Xdhih-

6ZW[[ LMJ\

.+ ?d]T
-+-+

., 9TRT\QTa
-+,4

JH#l+++ JH#l+++
2IH&?OLLAHN

Jgd_ZXi [^cVcXZ YZWi 0+3/3+281 0+/43+/30
?jgd GZY^jb NZgb HdiZ 214+/// p
NZgb adVc p 36/+867

0+618+281 0+414+/08

(OLLAHN

Jgd_ZXi [^cVcXZ YZWi 000+465 47+308
LZkdak^c\ XgZY^i [VX^a^in 6/+065 035+168
?miZgcVa eVgin adVc 31/ 31/
<Vc` dkZgYgV[ih 7+222 7+8/7

08/+4/4 103+/15

0+808+786 0+628+/34
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,2 IaPST P]S ^cWTa _PhPQ[Tb

C^cT
.+ ?d]T

-+-+
., 9TRT\QTa

-+,4
JH#l+++ JH#l+++

NgVYZ eVnVWaZh 6+540 13+1/4
JVnVWaZh id ?J= XdcigVXidgh 22+268 3+234
;XXgjZY deZgVi^c\ ZmeZchZh 25+12/ 70+758
;XXgjZY hiV[[ Xdhih 0+282 0+100
>Z[ZggZY ^cXdbZ 'W( 5+776 5+750
Ii]Zg iVm eVnVWaZ 7+//4 5+/22
;bdjci YjZ id9
& ?fj^in,VXXdjciZY ^ckZhiZZh 'V( 054 262
& Ii]Zg i]^gY eVgi^Zh 'X( 14+467 4+340

008+177 02/+237

'V( N]Z Vbdjci YjZ id Zfj^in,VXXdjciZY ^ckZhiZZh d[ OM#054+/// '1/089 OM#2+///( ^h cdc,igVYZ+
jchZXjgZY+ cdc,^ciZgZhi WZVg^c\ VcY gZeVnVWaZ dc YZbVcY-

'W( CcXajYZY ^c YZ[ZggZY ^cXdbZ ^h XdcigVXi a^VW^a^i^Zh d[ OM#0-4 b^aa^dc '1/089 OM#0-3 b^aa^dc( l]^X] gZaViZh
id VYkVcXZh gZXZ^kZY [gdb XjhidbZgh [dg hZgk^XZh nZi id WZ [ja[^aaZY+ OM#3-2 b^aa^dc '1/089 OM#3-4
b^aa^dc( l]^X] gZaViZh id \dkZgcbZci \gVcih dc egd_ZXi+ Vbdgi^oZY dkZg JJ; eZg^dY d[ 14 nZVgh VcY
OM#17/+/// '1/08 H^a( l]^X] gZaViZh id \dkZgcbZci \gVcih dc WdcY ^hhjVcXZ+ Vbdgi^oZY dkZg WdcY
a^[Z d[ 4 nZVgh-

'X( CcXajYZY ^c Vbdjci YjZ id di]Zg i]^gY eVgi^Zh ^h Vc Vbdjci d[ OM#00-5b^aa^dc l]^X] gZaViZh id TZc^i]
DVeVc Ngjhiuh h]VgZ d[ Xdcig^Wji^dc id V ^ckZhibZci ^c _d^ci kZcijgZ+ l]^X] lVh hZiiaZY ^c Djan 1/1/-

,3 GTeT]dT

N]Z Agdjeuh gZkZcjZ Xdbeg^hZh9

HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++

MVaZ d[ ZcZg\n 034+434 031+228
MZgk^XZ XdcXZhh^dc ^cXdbZ 0+008 12+478
@ZZ ^cXdbZ 3+138 0+131

04/+802 056+06/

N]Z [daadl^c\ iVWaZ egdk^YZh ^c[dgbVi^dc VWdji i]Z cVijgZ VcY i^b^c\ d[ i]Z hVi^h[VXi^dc d[ eZg[dgbVcXZ
dWa^\Vi^dch ^c XdcigVXih l^i] XjhidbZgh+ ^cXajY^c\ h^\c^[^XVci eVnbZci iZgbh+ VcY i]Z gZaViZY gZkZcjZ
gZXd\c^i^dc eda^X^Zh-

HP[T ^U T]TaVh

HVijgZ d[ \ddYh dg hZgk^XZh MVaZ d[ gZcZlVWaZ ZcZg\n
Q]Zc gZkZcjZ ^h gZXd\c^hZY LZkZcjZ [gdb hVaZ d[ ZaZXig^X^in ^h gZXd\c^hZY ^c egd[^i dg adhh l]Zc i]Z

ZaZXig^X^in \ZcZgViZY ^h Y^hig^WjiZY id i]Z XjhidbZg-

LZkZcjZ ^h YZiZgb^cZY WVhZY dc i]Z jc^ih d[ hVaZh YZa^kZgZY Vi i]Z
Veea^XVWaZ iVg^[[ gViZh-

JVnbZci iZgbh 2/ p 8/ YVnh
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,3 GTeT]dT %R^]clS&

HTaeXRT 8^]RTbbX^] 6aaP]VT\T]cb

Cc 1/07+ i]Z Agdje ZciZgZY ^cid hZgk^XZ XdcXZhh^dc V\gZZbZcih l^i] JZgjhV]VVc F^hig^` HZ\VgV+ V
\dkZgcbZci,dlcZY XdgedgVi^dc 'i]Z \gVcidg(+ id XdchigjXi VcY deZgViZ 4 gZcZlVWaZ ZcZg\n eaVcih- OcYZg
i]Z iZgbh d[ i]Z V\gZZbZci+ i]Z Agdje l^aa deZgViZ i]Z eaVci VcY egdk^YZ ZaZXig^X^in id i]Z \gVcidg [dg V
XdcXZhh^dc eZg^dY [gdb 1/,2/ nZVgh+ hiVgi^c\ [gdb i]Z eaVcihu XdbbZgX^Va deZgVi^dc YViZ- N]Z Agdje l^aa WZ
gZhedch^WaZ [dg Vcn bV^ciZcVcXZ hZgk^XZh gZfj^gZY Yjg^c\ i]Z XdcXZhh^dc eZg^dY- N]Z Agdje YdZh cdi ZmeZXi
bV_dg gZeV^gh id WZ cZXZhhVgn Yjg^c\ i]Z XdcXZhh^dc eZg^dY-

N]Z Agdje ]Vh gZXZ^kZY i]Z g^\]i id gZXZ^kZ V [^mZY iVg^[[+ VY_jhiZY [dg ZmX]Vc\Z gViZ Y^[[ZgZcXZh+ [dg i]Z
egdk^h^dc d[ ZaZXig^X^in id i]Z \gVcidg- ;i i]Z ZcY d[ i]Z XdcXZhh^dc eZg^dY+ i]Z eaVci WZXdbZh i]Z egdeZgin d[
i]Z \gVcidg VcY i]Z Agdje l^aa ]VkZ cd [jgi]Zg ^ckdakZbZci ^c ^ih deZgVi^dc dg bV^ciZcVcXZ gZfj^gZbZcih-

>jg^c\ i]Z eZg^dY+ i]Z Agdje gZXdgYZY i]Z [daadl^c\ ^c gZheZXi d[ ^ih hZgk^XZ XdcXZhh^dc VggVc\ZbZci9

HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++

LZkZcjZ 0+008 12+478
Jgd[^i p p

N]Z gZkZcjZ gZXd\c^hZY ^c gZaVi^dc id XdchigjXi^dc ^c 1/08 gZegZhZcih i]Z [V^g kVajZ d[ i]Z XdchigjXi^dc
hZgk^XZh egdk^YZY ^c XdchigjXi^c\ i]Z eaVci- N]Z Agdje ]Vh gZXd\c^hZY OM#056-4 b^aa^dc '1/089 OM#058-6
b^aa^dc( ^c ^ciVc\^WaZ VhhZi Vh Vi 2/ DjcZ 1/1/-

9XbPVVaTVPcX^] ^U aTeT]dT Ua^\ R^]caPRcb fXcW Rdbc^\Tab

Cc i]Z [daadl^c\ iVWaZ+ gZkZcjZ [gdb XdcigVXih l^i] XjhidbZgh ^h Y^hV\\gZ\ViZY Wn eg^bVgn \Zd\gVe]^XVa
bVg`Zih VcY bV_dg egdYjXih-

HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4
JH#l+++ JH#l+++

DVeVc MdaVg 40+268 43+221
NV^lVc MdaVg 6+356 0+218
N]V^aVcY MdaVg 13+367 14+177
CcYdcZh^V MdaVg 03+348 p
CcYdcZh^V Q^cY 17+130 8+05/
;jhigVa^V MdaVg 4+655 0+468
CcY^V MdaVg 2+582 05+003
CcY^V Q^cY 0/+/51 23+426

034+434 031+228

8^]caPRc QP[P]RTb

JaZVhZ gZ[Zg id cdiZ 04 [dg XdcigVXi VhhZih eg^bVg^an gZaVi^c\ id i]Z Agdjeuh g^\]i id Xdch^YZgVi^dc [dg hVaZ d[
gZcZlVWaZ ZcZg\n Wji cdi W^aaZY Vi i]Z gZedgi^c\ YViZ- N]Z XdcigVXi VhhZih VgZ igVch[ZggZY id igVYZ gZXZ^kVWaZh
l]Zc i]Z g^\]ih WZXdbZ jcXdcY^i^dcVa- N]^h jhjVaan dXXjgh l]Zc i]Z Agdje ^ckd^XZh i]Z XjhidbZg-

JaZVhZ gZ[Zg id cdiZ 06 [dg XdcigVXi a^VW^a^i^Zh eg^bVg^an gZaVi^c\ id VYkVcXZ Xdch^YZgVi^dc gZXZ^kZY [gdb
XjhidbZgh [dg eZg[dgbVcXZ d[ hZgk^XZ XdcigVXih-
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,4 DcWTa X]R^\T
HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++

CchjgVcXZ XaV^b 0+301 0+5/6
AdkZgcbZci \gVcih 086 p
;cX^aaVgn ^cXdbZ p 0+128
Ii]Zgh 152 0+250

0+761 3+1/6

-+ D_TaPcX]V R^bcb
HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++

IeZgVi^dch VcY bV^ciZcVcXZ Xdhih 00+68/ 01+/66
Oi^a^i^Zh VcY igVchb^hh^dc Xdhih 1+5/5 0+287
;hhZi gZaViZY ^chjgVcXZ 0+666 0+088
Jgd[Zhh^dcVa [ZZh 0+787 0+737
LZciVa , aVcY % h^iZ d[[^XZ 1/2 204
CN ZmeZchZh 3 2
;hhZi gZaViZY iVm VcY aZk^Zh 1+280 3+038
Ii]Zg \ZcZgVa VcY VYb^c^higVi^kZ Xdhih 842 457

10+511 10+446

MiV[[ Xdhih d[ OM#1-2b^aa^dc '1/089OM#1-0 b^aa^dc( ^h ^cXajYZY l^i]^c IeZgVi^dch VcY bV^ciZcVcXZ Xdhih-

-, HWPaTS bTaeXRTb R^bcb
HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++

MiV[[ Xdhih 1/+540 02+477
>^gZXidgh VcY CckZhibZci =dbb^iiZZ bZbWZgh [ZZ 21/ 013
IXXjeVcXn Xdhih 465 23/
CN ZmeZchZh 8/1 548
Jgd[Zhh^dcVa [ZZh 1+241 2+860
MZXdcYbZci [ZZ 050 0+017
CchjgVcXZ 11/ 033
NgVkZa VcY ZciZgiV^cbZci ZmeZchZh 685 0+110
Ii]Zg \ZcZgVa VcY VYb^c^higVi^kZ Xdhih 0+844 0+178

16+822 11+353
FZhh9 h]VgZY hZgk^XZ Xdhih XVe^iVa^hZY '01+846( '3+636(

03+865 06+606
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MiV[[ Xdhih 0 6

Jgd[Zhh^dcVa [ZZh 2// 86/
NgVkZa VcY ZciZgiV^cbZci ZmeZchZh 016 110
IXXjeVcXn Xdhih 00/ 6/
Ii]Zg \ZcZgVa VcY VYb^c^higVi^kZ Xdhih 314 432

852 0+700

-. ;X]P]RT X]R^\T P]S UX]P]RT R^bcb
HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4
JH#l+++ JH#l+++

;X]P]RT X]R^\T
CciZgZhi ^cXdbZ [gdb9
& FdVc id i]^gY eVgin 0+263 1+056
& MVaZ d[ hjWh^Y^Vg^Zh p 0+/36
& <Vc` YZedh^ih 0+434 1+404
& =gdhh XjggZcXn hlVe 2+453 p
I^cP[ UX]P]RT X]R^\T 5+372 4+618

;X]P]RT R^bcb
CciZgZhi ZmeZchZ dc9
& Jgd_ZXi [^cVcXZ YZWi '17+244( '15+312(
& NZgb adVc p '04+343(
& FZVhZ a^VW^a^i^Zh '0+/77( '0+/46(
& <dcY ^hhjZY '0+337( p
& =gdhh XjggZcXn hlVe '2+453( p
& Ii]Zg i]^gY eVgi^Zh '2+454( p
Ii]Zg [^cVcXZ Xdhih '1+65/( '5+056(
I^cP[ UX]P]RT R^bcb '3/+67/( '38+0/0(

-/ 8WP]VT X] UPXa eP[dT ^U UX]P]RXP[ X]bcad\T]c Pc ;KIEA
HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++
AV^c.'adhh( dc X]Vc\Z ^c [V^g kVajZ9
, ?fj^in ^ckZhibZci '0+713( p
, >ZWi ^ckZhibZci p 067
, ?aZXig^X^in YZg^kVi^kZh 7+203 '8+6/8(
, @dglVgY XdcigVXi '028( p
, CciZgZhi hlVeh '8+/37( '11+567(
, =gdhh XjggZcXn hlVeh cdi fjVa^[n^c\ Vh ]ZY\Zh 1+066 '273(

BZY\Z ^cZ[[ZXi^kZcZhh d[ Xgdhh XjggZcXn ^ciZgZhi gViZ hlVeh 05+04/ p

04+52/ '21+482(
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-0 Ea^UXc QTU^aT cPg

N]Z [daadl^c\ ^iZbh ]VkZ WZZc ^cXajYZY ^c Vgg^k^c\ Vi egd[^i WZ[dgZ iVm9

HXg \^]cWb _TaX^S T]STS
.+ ?d]T

-+-+
.+ ?d]T

-+,4

JH#l+++ JH#l+++
HcPUU R^bcb
QV\Zh VcY hVaVg^Zh 04+3/7 00+571
IgY^cVgn Wdcjh 2+381 345
=dcig^Wji^dch id YZ[^cZY Xdcig^Wji^dc eaVch 255 145
?beadnZZ ^chjgVcXZ 616 836
LZXgj^ibZci [ZZ 252 638
MiV[[ WZcZ[^ih+ VaadlVcXZh VcY di]Zgh 1+574 0+525

12+/30 04+615

-1 ;PXa eP[dT ^U UX]P]RXP[ X]bcad\T]cb

;PXa eP[dT \TPbdaT\T]c

@V^g kVajZ ^h i]Z eg^XZ i]Vi ldjaY WZ gZXZ^kZY id hZaa Vc VhhZi dg eV^Y id igVch[Zg V a^VW^a^in ^c Vc dgYZgan
igVchVXi^dc WZilZZc bVg`Zi eVgi^X^eVcih Vi i]Z bZVhjgZbZci YViZ ^c i]Z eg^cX^eVa dg+ ^c ^ih VWhZcXZ+ i]Z bdhi
VYkVciV\Zdjh bVg`Zi id l]^X] i]Z Agdje ]Vh VXXZhh Vi i]Vi YViZ- N]Z [V^g kVajZ d[ V a^VW^a^in gZ[aZXih ^ih cdc,
eZg[dgbVcXZ g^h`-

Q]Zc VkV^aVWaZ+ i]Z Agdje bZVhjgZh i]Z [V^g kVajZ d[ Vc ^chigjbZci jh^c\ i]Z fjdiZY eg^XZ ^c Vc VXi^kZ
bVg`Zi [dg i]Vi ^chigjbZci- ; bVg`Zi ^h gZ\VgYZY Vh VXi^kZ ^[ igVchVXi^dch [dg i]Z VhhZi dg a^VW^a^in iV`Z eaVXZ
l^i] hj[[^X^Zci [gZfjZcXn VcY kdajbZ id egdk^YZ eg^X^c\ ^c[dgbVi^dc dc Vc dc\d^c\ WVh^h- N]Z Agdje
bZVhjgZh ^chigjbZcih fjdiZY ^c Vc VXi^kZ bVg`Zi Vi b^Y,eg^XZ-

C[ i]ZgZ ^h cd fjdiZY eg^XZ ^c Vc VXi^kZ bVg`Zi+ i]Zc i]Z Agdje jhZh kVajVi^dc iZX]c^fjZh i]Vi bVm^b^hZ i]Z
jhZ d[ gZaZkVci dWhZgkVWaZ ^cejih VcY b^c^b^hZ i]Z jhZ d[ jcdWhZgkVWaZ ^cejih- N]Z X]dhZc kVajVi^dc
iZX]c^fjZ ^cXdgedgViZh Vaa d[ i]Z [VXidgh i]Vi bVg`Zi eVgi^X^eVcih ldjaY iV`Z ^cid VXXdjci ^c eg^X^c\ V
igVchVXi^dc-

N]Z Agdje gZXd\c^hZh igVch[Zgh WZilZZc aZkZah d[ i]Z [V^g kVajZ ]^ZgVgX]n Vh Vi i]Z ZcY d[ i]Z gZedgi^c\
eZg^dY Yjg^c\ l]^X] i]Z X]Vc\Z ]Vh dXXjggZY-

N]Z Agdje bZVhjgZh [V^g kVajZh jh^c\ i]Z [daadl^c\ [V^g kVajZ ]^ZgVgX]n i]Vi gZ[aZXih i]Z h^\c^[^XVcXZ d[ i]Z
^cejih jhZY ^c bV`^c\ i]Z bZVhjgZbZcih-

& FZkZa 09 Ccejih i]Vi VgZ fjdiZY bVg`Zi eg^XZh 'jcVY_jhiZY( ^c VXi^kZ bVg`Zih [dg ^YZci^XVa ^chigjbZcih-

& FZkZa 19 Ccejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY l^i]^c FZkZa 0 i]Vi VgZ dWhZgkVWaZ Z^i]Zg Y^gZXian
'^-Z- Vh eg^XZh( dg ^cY^gZXian '^-Z- YZg^kZY [gdb eg^XZh(- N]^h XViZ\dgn ^cXajYZh ^chigjbZcih
kVajZY jh^c\9 fjdiZY bVg`Zi eg^XZh ^c VXi^kZ bVg`Zih [dg h^b^aVg ^chigjbZcih: fjdiZY eg^XZh
[dg ^YZci^XVa dg h^b^aVg ^chigjbZcih ^c bVg`Zih i]Vi VgZ Xdch^YZgZY aZhh i]Vc VXi^kZ: dg di]Zg
kVajVi^dc iZX]c^fjZh ^c l]^X] Vaa h^\c^[^XVci ^cejih VgZ Y^gZXian dg ^cY^gZXian dWhZgkVWaZ [gdb
bVg`Zi YViV-

& FZkZa 29 Ccejih i]Vi VgZ jcdWhZgkVWaZ- N]^h XViZ\dgn ^cXajYZh Vaa ^chigjbZcih [dg l]^X] i]Z kVajVi^dc
iZX]c^fjZ ^cXajYZh ^cejih cdi WVhZY dc dWhZgkVWaZ YViV VcY i]Z jcdWhZgkVWaZ ^cejih ]VkZ
V h^\c^[^XVci Z[[ZXi dc i]Z ^chigjbZciuh kVajVi^dc- N]^h XViZ\dgn ^cXajYZh ^chigjbZcih i]Vi VgZ
kVajZY WVhZY dc fjdiZY eg^XZh [dg h^b^aVg ^chigjbZcih Wji [dg l]^X] h^\c^[^XVci jcdWhZgkVWaZ
VY_jhibZcih dg Vhhjbei^dch VgZ gZfj^gZY id gZ[aZXi Y^[[ZgZcXZh WZilZZc i]Z ^chigjbZcih-
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@M25

-1 ;PXa eP[dT ^U UX]P]RXP[ X]bcad\T]cb %R^]clS&

KP[dPcX^] cTRW]X`dTb P]S bXV]XUXRP]c d]^QbTaePQ[T X]_dcb

N]Z [daadl^c\ iVWaZh h]dl i]Z kVajVi^dc iZX]c^fjZh jhZY ^c bZVhjg^c\ FZkZa 1 VcY FZkZa 2 [V^g kVajZh+ Vh
lZaa Vh i]Z h^\c^[^XVci jcdWhZgkVWaZ ^cejih jhZY-

;X]P]RXP[ X]bcad\T]cb \TPbdaTS Pc UPXa eP[dT

Ih_T KP[dPcX^] cTRW]X`dT
HXV]XUXRP]c d]^QbTaePQ[T
X]_dcb

>]cTa(aT[PcX^]bWX_
QTcfTT] ZTh
d]^QbTaePQ[T X]_dcb P]S
UPXa eP[dT \TPbdaT\T]c

<a^d_
Ii]Zg ^ckZhibZcih9
?fj^in ^ckZhibZcih
p Vi @PNJF

3Q[KW]V\ML KI[P NTW_[/ N]Z
kVajVi^dc bdYZa Xdch^YZgh i]Z
egZhZci kVajZ d[ ZmeZXiZY
XVh] [adlh [gdb i]Z egd_ZXih+
Y^hXdjciZY jh^c\ V g^h`,
VY_jhiZY Y^hXdjci gViZ-

=VeVX^in ^c YZkZadebZci

>^hXdjci gViZ

N]Z Zhi^bViZY [V^g kVajZ
ldjaY ^cXgZVhZ
'YZXgZVhZ( ^[9

� i]Z XVeVX^in ^c
YZkZadebZci lVh
]^\]Zg 'adlZg(:

� i]Z Y^hXdjci gViZh lVh
adlZg ']^\]Zg(-

Ii]Zg ^ckZhibZcih9
>ZWi ^ckZhibZcih
p Vi @PNJF

<IZSM\ KWUXIZQ[WV/ N]Z [V^g
kVajZ ^h Zhi^bViZY Xdch^YZg^c\
XjggZci dg gZXZci fjdiZY eg^XZh
[dg ^YZci^XVa hZXjg^i^Zh ^c
bVg`Zih i]Vi VgZ cdi VXi^kZ-

Hdi Veea^XVWaZ- Hdi Veea^XVWaZ-

?aZXig^X^in YZg^kVi^kZ 3Q[KW]V\ML KI[P NTW_[/ N]Z
kVajVi^dc bdYZa Xdch^YZgh i]Z
egZhZci kVajZ d[ ZmeZXiZY
eVnbZci+ Y^hXdjciZY jh^c\ V
g^h`,VY_jhiZY Y^hXdjci gViZ-
N]Z ZmeZXiZY eVnbZci ^h
YZiZgb^cZY Wn Xdch^YZg^c\ i]Z
ZmeZXiVi^dc d[ hedi gViZh [dg
i]Z YjgVi^dc d[ i]Z XdcigVXi-

Medi gViZ

>^hXdjci gViZ

N]Z Zhi^bViZY [V^g kVajZ
ldjaY ^cXgZVhZ
'YZXgZVhZ( ^[9

� N]Z hedi gViZ lVh
adlZg ']^\]Zg(:

� N]Z Y^hXdjci gViZ lVh
adlZg ']^\]Zg(-

CciZgZhi gViZ hlVeh B_IX UWLMT[/ N]Z [V^g kVajZ ^h
XVaXjaViZY Vh i]Z egZhZci kVajZ
d[ i]Z Zhi^bViZY [jijgZ XVh]
[adlh- ?hi^bViZh d[ [jijgZ
[adVi^c\,gViZ XVh] [adlh VgZ
WVhZY dc fjdiZY hlVe gViZh+
[jijgZh eg^XZh VcY ^ciZgWVc`
Wdggdl^c\ gViZh- ?hi^bViZY
XVh] [adlh VgZ Y^hXdjciZY
jh^c\ V n^ZaY XjgkZ XdchigjXiZY
[gdb h^b^aVg hdjgXZh VcY l]^X]
gZ[aZXih i]Z gZaZkVci
WZcX]bVg` ^ciZgWVc` gViZ jhZY
Wn bVg`Zi eVgi^X^eVcih [dg i]^h
ejgedhZ l]Zc eg^X^c\ ^ciZgZhi
gViZ hlVeh-

Hdi Veea^XVWaZ- Hdi Veea^XVWaZ-

@dglVgY ZmX]Vc\Z
XdcigVXih

5WZ_IZL XZQKQVO/ N]Z [V^g kVajZ
^h YZiZgb^cZY jh^c\ fjdiZY
[dglVgY gViZh Vi i]Z gZedgi^c\
YViZ VcY egZhZci kVajZ
XVaXjaVi^dch WVhZY dc n^ZaY
XjgkZh ^c gZheZXi^kZ
XjggZcX^Zh-

Hdi Veea^XVWaZ- Hdi Veea^XVWaZ-

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/
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@M26

-1 ;PXa eP[dT ^U UX]P]RXP[ X]bcad\T]cb %R^]clS&

KP[dPcX^] cTRW]X`dTb P]S bXV]XUXRP]c d]^QbTaePQ[T X]_dcb %R^]clS&

;X]P]RXP[ X]bcad\T]cb \TPbdaTS Pc UPXa eP[dT %R^]clS&

Ih_T KP[dPcX^] cTRW]X`dT
HXV]XUXRP]c d]^QbTaePQ[T
X]_dcb

>]cTa(aT[PcX^]bWX_
QTcfTT] ZTh
d]^QbTaePQ[T X]_dcb P]S
UPXa eP[dT \TPbdaT\T]c

<a^d_

=gdhh XjggZcXn hlVeh B_IX UWLMT[9 =gdhh XjggZcXn
hlVeh VgZ bZVhjgZY jh^c\
fjdiZY [dglVgY ZmX]Vc\Z gViZh
VcY n^ZaY XjgkZh [gdb fjdiZY
^ciZgZhi gViZh d[ i]Z gZheZXi^kZ
XjggZcX^Zh+ bViX]^c\ bVijg^i^Zh
d[ i]Z hlVeh-

Hdi Veea^XVWaZ- Hdi Veea^XVWaZ-

ATeT[ . UPXa eP[dTb

N]Z [daadl^c\ iVWaZ h]dlh V gZXdcX^a^Vi^dc [gdb i]Z deZc^c\ WVaVcXZh id i]Z ZcY^c\ WVaVcXZh [dg FZkZa 2 [V^g
kVajZh9

<a^d_
.+ ?d]T -+-+ ., 9TRT\QTa -+,4

:`dXch
X]eTbc\T]cb i

Pc ;KIEA
:[TRcaXRXch
STaXePcXeT

:`dXch
X]eTbc\T]cb i

Pc ;KIEA
:[TRcaXRXch
STaXePcXeT

JH#l+++ JH#l+++ JH#l+++ JH#l+++

<Z\^cc^c\ WVaVcXZ 2+151 006+881 p 4/+115
;YY^i^dch p p 2+160 p
>^hedhVah p p p p
NdiVa jcgZVa^hZY \V^ch VcY adhhZh

gZXd\c^hZY ^c egd[^i dg adhh '0+713( 7+202 p 57+826
@dgZ^\c XjggZcXn igVchaVi^dc

gZXd\c^hZY ^c I=C 52 '264( '8( '0+060(

?cY^c\ WVaVcXZ 0+4/0 014+82/ 2+151 006+881

-2 7dbX]Tbb R^\QX]PcX^]

Ic 4 ;j\jhi 1/08+ i]Z Agdje ^ckZhiZY ^c EJ ?cZg\n AE+ V hdaVg gZcZlVWaZ ZcZg\n YZkZadebZci XdbeVcn+
k^V Nd`jbZ^ Ejb^V^ 'NE( V\gZZbZci ^c DVeVc d[ 88$ NE ^ciZgZhi+ Vbdjci^c\ id XVh] Xdch^YZgVi^dc d[ DJS2-8
W^aa^dc 'OM#25-2 b^aa^dc(- Ic 05 DVcjVgn 1/1/+ Xdcigda lVh VhhjbZY jedc [ja[^abZci d[ Vaa XdcY^i^dch
egZXZYZcih VcY lVh Xdchda^YViZY Vh V Y^gZXi hjWh^Y^Vgn d[ i]Z Agdje-

@dg i]Z h^m bdci]h ZcYZY 2/ DjcZ 1/1/+ EJ ?cZg\n AE Xdcig^WjiZY gZkZcjZ d[ OM#5-/ b^aa^dc VcY egd[^i d[
OM# /-8 b^aa^dc id i]Z Agdjeuh gZhjaih- C[ i]Z VXfj^h^i^dc ]VY dXXjggZY dc 0 DVcjVgn 1/1/+ bVcV\ZbZci
Zhi^bViZh i]Vi Xdchda^YViZY gZkZcjZ ldjaY ]VkZ WZZc OM#40-6 b^aa^dc+ VcY Xdchda^YViZY adhh [dg i]Z eZg^dY
ldjaY ]VkZ WZZc OM#2-6 b^aa^dc- Cc YZiZgb^c^c\ i]ZhZ Vbdjcih+ bVcV\ZbZci ]Vh VhhjbZY i]Z [V^g kVajZ
VY_jhibZcih+ YZiZgb^cZY egdk^h^dcVaan+ i]Vi VgdhZ dc i]Z YViZ d[ VXfj^h^i^dc ldjaY ]VkZ WZZc i]Z hVbZ ^[ i]Z
VXfj^h^i^dc ]VY dXXjggZY dc 0 DVcjVgn 1/1/-
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-2 7dbX]Tbb R^\QX]PcX^] %R^]clS&

6R`dXbXcX^](aT[PcTS R^bcb

N]Z Agdje ^cXjggZY VXfj^h^i^dc,gZaViZY Xdhih d[ OM# 4-4 b^aa^dc dc egd[Zhh^dcVa [ZZh ^cXajY^c\ aZ\Va [ZZh VcY
Wgd`ZgV\Z [ZZh- N]ZhZ Xdhih ]VkZ WZZc ^cXajYZY ^c tVXfj^h^i^dc Xdhihu ^c i]Z hiViZbZci d[ XdbegZ]Zch^kZ
^cXdbZ-

>ST]cXUXPQ[T PbbTcb PR`dXaTS P]S [XPQX[XcXTb Pbbd\TS

N]Z [daadl^c\ iVWaZ hjbbVg^hZh i]Z gZXd\c^hZY Vbdjcih d[ VhhZih VXfj^gZY VcY a^VW^a^i^Zh VhhjbZY Vi i]Z
YViZ d[ VXfj^h^i^dc-

JH#l+++

Cc^i^Va XVh] Xdch^YZgVi^dc 24+64/
H=C+ WVhZY dc i]Z egdedgi^dcViZ ^ciZgZhi ^c gZXd\c^hZY

Vbdjcih d[ i]Z VhhZih VcY a^VW^a^i^Zh d[ i]Z VXfj^gZZ 252
=Vh] Xdch^YZgVi^dc dc Xadh^c\ VY_jhibZci 040

I^cP[ RPbW R^]bXSTaPcX^] 25+153

C^cT JH#l+++

JgdeZgin+ eaVci VcY Zfj^ebZci 6 43+617
L^\]i,d[,jhZ VhhZih 7 03+575
CciVc\^WaZ VhhZih 8 11+621
JgZeVnbZci VcY di]Zg VhhZih 04+742
NgVYZ VcY di]Zg gZXZ^kVWaZh 533
FdVch VcY Wdggdl^c\h '45+435(
NgVYZ VcY di]Zg eVnVWaZh '04+722(

I^cP[ XST]cXUXPQ[T ]Tc PbbTcb 25+153

BTPbdaT\T]c ^U UPXa eP[dTb

N]Z kVajVi^dc iZX]c^fjZh jhZY [dg bZVhjg^c\ i]Z [V^g kVajZ d[ bViZg^Va VhhZi VXfj^gZY lZgZ Vh [daadlh9

;hhZih VXfj^gZY PVajVi^dc iZX]c^fjZ
JgdeZgin+ eaVci VcY
Zfj^ebZci

GVg`Zi XdbeVg^hdc iZX]c^fjZ VcY Xdhi iZX]c^fjZ9
N]Z kVajVi^dc bdYZa Xdch^YZgh bVg`Zi eg^XZh [dg h^b^aVg ^iZbh l]Zc i]Zn VgZ
VkV^aVWaZ+ VcY YZegZX^ViZY gZeaVXZbZci Xdhi l]Zc Veegdeg^ViZ- >ZegZX^ViZY
gZeaVXZbZci Xdhi gZ[aZXih VY_jhibZcih [dg e]nh^XVa YZiZg^dgVi^dc Vh lZaa Vh
[jcXi^dcVa VcY ZXdcdb^X dWhdaZhXZh-

CciVc\^WaZ VhhZih >^hXdjciZY XVh] [adl bdYZa-

N]Z igVYZ VcY di]Zg gZXZ^kVWaZh Xdbeg^hZ \gdhh XdcigVXijVa Vbdjcih YjZ d[ OM#533+///+ ZmeZXiZY id WZ
XdaaZXi^WaZ ^c [jaa-

;PXa eP[dTb \TPbdaTS ^] P _a^eXbX^]P[ QPbXb

N]Z [V^g kVajZ d[ EJ ?cZg\n AEuh ^ciVc\^WaZ VhhZih 'edlZg ejgX]VhZ V\gZZbZci( ]Vh WZZc YZiZgb^cZY
egdk^h^dcVaan eZcY^c\ XdbeaZi^dc d[ Vc ^cYZeZcYZci kVajVi^dc-

C[ cZl ^c[dgbVi^dc dWiV^cZY l^i]^c dcZ nZVg [gdb i]Z YViZ d[ VXfj^h^i^dc VWdji [VXih VcY X^gXjbhiVcXZh i]Vi
Zm^hiZY Vi i]Z YViZ d[ i]Z VXfj^h^i^dc ^YZci^[^Zh VY_jhibZcih id i]Z VWdkZ Vbdjcih+ dg Vcn VYY^i^dcVa
egdk^h^dch i]Vi Zm^hiZY Vi i]Z YViZ d[ VXfj^h^i^dc+ i]Zc i]Z VXXdjci^c\ [dg i]Z VXfj^h^i^dc l^aa WZ gZk^hZY-
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-3 =TSVT 6RR^d]cX]V

CTc X]eTbc\T]c WTSVTb

N]Z Agdje ]Vh Veea^ZY ^ih ]ZY\Z VXXdjci^c\ eda^Xn id gZ[aZXi i]Z g^h` bVcV\ZbZci higViZ\n VYdeiZY [dg
]ZY\^c\ i]Z [dgZ^\c XjggZcXn g^h` Vg^h^c\ [gdb cZi [dgZ^\c ^ckZhibZci ^c DVeVc Wn ji^a^h^c\ V Xgdhh XjggZcXn
^ciZgZhi gViZ hlVe ZciZgZY ^cid Wn PZcV ?cZg\n =Ve^iVa JiZ FiY Vh V ]ZY\^c\ ^chigjbZci-

; [dgZ^\c XjggZcXn ZmedhjgZ Vg^hZh [gdb i]Z Agdjeuh cZi ^ckZhibZci ^c ^ih DVeVc hjWh^Y^Vg^Zh i]Vi ]Vh V DJS
[jcXi^dcVa XjggZcXn- N]Z g^h` Vg^hZh [gdb i]Z [ajXijVi^dc ^c hedi ZmX]Vc\Z gViZh WZilZZc i]Z DJS VcY i]Z
OM>+ l]^X] XVjhZh i]Z Vbdjci d[ i]Z cZi ^ckZhibZci id kVgn-

N]Z ]ZY\ZY g^h` ^c i]Z cZi ^ckZhibZci ]ZY\Z ^h i]Z g^h` d[ V lZV`Zc^c\ DJS V\V^chi i]Z OM> i]Vi l^aa gZhjai
^c V gZYjXi^dc ^c i]Z XVggn^c\ Vbdjci d[ i]Z Agdjeuh cZi ^ckZhibZci ^c DVeVc hjWh^Y^Vg^Zh-

JVgi d[ i]Z Agdjeuh cZi ^ckZhibZci ^c ^ih DVeVc hjWh^Y^Vg^Zh ^h ]ZY\ZY Wn V YZg^kVi^kZ ^chigjbZci l]^X] ^h
i]Z DJS.OM> Xgdhh XjggZcXn ^ciZgZhi gViZ hlVe+ l]^X] b^i^\ViZh i]Z [dgZ^\c XjggZcXn g^h` Vg^h^c\ [gdb i]Z
hjWh^Y^Vgnuh cZi VhhZih- N]Z YZg^kVi^kZ ^h YZh^\cViZY Vh V ]ZY\^c\ ^chigjbZci [dg i]Z X]Vc\Zh ^c i]Z kVajZ
d[ i]Z cZi ^ckZhibZci i]Vi ^h Viig^WjiVWaZ id X]Vc\Zh ^c i]Z OM>.DJS hedi gViZ-

Nd VhhZhh ]ZY\Z Z[[ZXi^kZcZhh+ i]Z Agdje YZiZgb^cZh i]Z ZXdcdb^X gZaVi^dch]^e WZilZZc i]Z ]ZY\^c\
^chigjbZci VcY i]Z ]ZY\ZY ^iZb Wn XdbeVg^c\ X]Vc\Zh ^c i]Z cdi^dcVa Vbdjci d[ i]Z Xgdhh XjggZcXn ^ciZgZhi
gViZ hlVe i]Vi ^h Viig^WjiVWaZ id V X]Vc\Z ^c i]Z hedi gViZ l^i] X]Vc\Zh ^c i]Z ^ckZhibZci ^c i]Z [dgZ^\c
deZgVi^dc YjZ id bdkZbZcih ^c i]Z hedi gViZ 'i]Z d[[hZi bZi]dY(-

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/
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-4 :`dXch R^]caXQdcX^]

>jg^c\ h^m,bdci]h ZcYZY 2/ DjcZ 1/1/9

'V( PZcV ?cZg\n BdaY^c\h FiY- XdckZgiZY Vc VYkVcXZ [gdb ^ih ^bbZY^ViZ ]daY^c\ XdbeVcn d[ OM#
04+563+/// ^cid 04+563+13/ h]VgZh Vi V eVg kVajZ d[ OM# /-/0 VcY h]VgZ egZb^jb d[
OM#04+406+386- PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY XdckZgiZY Vc VYkVcXZ [gdb ^ih ^bbZY^ViZ
]daY^c\ XdbeVcn d[ OM# 0+063+110 ^cid 0+063+110 h]VgZh Vi V eVg kVajZ d[ OM# /-/0 VcY h]VgZ
egZb^jb d[ OM#0+051+368- N]Z h]VgZh lZgZ ^hhjZY VcY [jaan eV^Y-

'W( PZcV ?cZg\n BdaY^c\h FiY gZejgX]VhZY V idiVa d[ 028+1//+/// h]VgZh l^i] V eVg kVajZ OM# /-/0
VcY h]VgZ egZb^jb d[ OM#026+7/7+/// [dg V Xdch^YZgVi^dc d[ OM#028+1//+/// [gdb ^ih ^bbZY^ViZ
]daY^c\ XdbeVcn- PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY ZciZgZY ^cid h]VgZ gZejgX]VhZ V\gZZbZci
l^i] ^ih ^bbZY^ViZ ]daY^c\ XdbeVcn id gZejgX]VhZ 1+2//+/// h]VgZh d[ OM#/-/0 eVg kVajZ VcY
h]VgZ egZb^jb d[ OM#1+186+6// [dg V Xdch^YZgVi^dc d[ OM#1+2//+///- N]Z h]VgZh lZgZ ^hhjZY VcY
[jaan eV^Y-

'X( TZc^i] DVeVc BdaY^c\h Ngjhi ^hhjZY 02+020+428 jc^ih l]^X] lZgZ ^hhjZY VcY [jaan eV^Y-

'Y( N]Z jc^i]daYZgh d[ TZc^i] DVeVc BdaY^c\h Ngjhi gZYZZbZY 55+20/+261 d[ ^ih jc^ih Vh V eg^XZ d[
OM#0-/00/3 eZg jc^i [dg i]Z V\\gZ\ViZ Xdch^YZgVi^dc d[ OM# 56+///+///-

.+ GTbTaeTb

N]Z gZhZgkZh d[ i]Z Agdje VcY i]Z =dbeVcn Xdbeg^hZ i]Z [daadl^c\ WVaVcXZh9
<a^d_

.+ ?d]T
-+-+

., 9TRT\QTa
-+,4

#l+++ #l+++

=Ve^iVa gZhZgkZ 4/+/// 68+87/
NgVchaVi^dc gZhZgkZ 14+183 5+088
>Z[^cZY WZcZ[^i gZhZgkZ 71 71

64+265 75+150

(=JEN=F LAMALPA

N]Z XVe^iVa gZhZgkZh Xdbeg^hZ Zfj^in ^c_ZXi^dch Wn h]VgZ]daYZgh [dg l]^X] dgY^cVgn h]VgZh ]VkZ nZi id WZ
^hhjZY-

8L=HMF=NEIH LAMALPA

N]Z igVchaVi^dc gZhZgkZ Xdbeg^hZh Vaa [dgZ^\c XjggZcXn Y^[[ZgZcXZh Vg^h^c\ [gdb i]Z igVchaVi^dc d[ i]Z [^cVcX^Va
hiViZbZcih d[ [dgZ^\c deZgVi^dch-

)ABEHA@ >AHABEN LAMALPA

N]Z YZ[^cZY WZcZ[^i gZhZgkZ Xdbeg^hZh VXijVg^Va \V^ch VcY adhhZh VcY i]Z gZijgc dc eaVc VhhZih 'ZmXajY^c\
^ciZgZhi(-

3>8@7;:=&4=A9<>?9&630&)4-(2-/(')(32'+.3*'/5.+',244/)(1*,,/
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5WZ \PM [Q` UWV\P[ MVLML -* 9]VM ,*,*
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., 8^\\Xc\T]cb

0KY]Q[Q\QWV WN []J[QLQIZQM[

Ic 4 ;j\jhi 1/08+ i]Z Agdje ZciZgZY ^cid Vc V\gZZbZci id VXfj^gZ 0//$ NE ^ciZgZhi d[ EJ ?cZg\n ^c
Vbdjci d[ DJS 2-8W 'O#25-4b(- Ic 05 DVcjVgn 1/1/+ [jaa Xdch^YZgVi^dc lVh eV^Y id i]Z hZaaZg VcY NE ^ciZgZhi
d[ EJ ?cZg\n lVh igVch[ZggZY id i]Z Agdje jedc eVnbZci-

Ic 05 DVcjVgn 1/1/+ i]Z Agdje ZciZgZY ^cid V h]VgZ ejgX]VhZ V\gZZbZci id VXfj^gZ 0//$ d[ TZ^c^ MdaVg
'M( JiZ FiY- Ic 06 DVcjVgn 1/1/+ DJS 61-4b lVh eV^Y id i]Z hZaaZg- N]Z igVchVXi^dc ^h hjW_ZXi id XZgiV^c
XdcY^i^dch egZXZYZcih 'r=Jhs( ^cXajY^c\ dWiV^c^c\ [dgZhi eZgb^i- N]Z igVchVXi^dc lVh XadhZY dc 05 DVcjVgn
1/1/ Vh Vaa Veea^XVWaZ =Jh ]Vk^c\ WZZc hVi^h[^ZY [dg i]Z Xadh^c\ eVnbZci VcY i]Z aVcY VXfj^h^i^dc eVnbZci-
N]Z bVcV\ZbZci ^h d[ k^Zl i]Vi ^i ^h egdWVWaZ i]Vi i]Z gZ\jaVidgn VeegdkVa WZ dWiV^cZY+ ]ZcXZ i]Z Agdje ^h
Xdbb^iiZY id i]Z gZbV^c^c\ gZ\jaVidgn eVnbZci d[ DJS0+116b id i]Z hZaaZg

Ic 13 ;eg^a 1/1/+ i]Z Agdje ZciZgZY ^cid V h]VgZ ejgX]VhZ V\gZZbZci id VXfj^gZ 0//$ d[ Sd`_^ I[[h]dgZ
Q^cY =d-+ FiY 'rSd`_^s(- Cc GVn 1/1/ VcY DjcZ 1/1/+ ELQ 7//b lVh eV^Y id i]Z hZaaZg- N]Z igVchVXi^dc lVh
XadhZY dc 0 DjcZ 1/1/ Vh Vaa Veea^XVWaZ =Jh ]Vk^c\ WZZc hVi^h[^ZY [dg i]Z hVaZ VcY igVch[Zg d[ h]VgZh [dg
Sd`_^- N]Z Agdje ^h Xdbb^iiZY id i]Z gZbV^c^c\ eVnbZcih9

V( ELQ1+1//b ^[ V \g^Y XdccZXi^dc V\gZZbZci ^h aZ\Vaan VcY Z[[ZXi^kZan ZmZXjiZY WZilZZc Sd`_^ VcY
EdgZV ?aZXig^X JdlZg =dgedgVi^dc: VcY

W( ELQ 4+///b C[ Sd`_^ ]Vh hjWb^iiZY V [^cVa VcY Z[[ZXi^kZ cdi^XZ d[ i]Z XdbbZcXZbZci d[ XdchigjXi^dc
ldg`h id i]Z XdbeZiZci AdkZgcbZciVa ;ji]dg^in ^c gZaVi^dc id i]Z <jh^cZhh-

.- 8^]cX]VT]c [XPQX[Xch

$Q% B\IVL(Ja TM\\MZ WN KZMLQ\

Cc i]Z eZg^dY [gdb >ZXZbWZg 1/08 id DjcZ 1/1/+ i]Z Agdje ZciZgZY ^cid hZkZgVa hiVcY,Wn aZiiZg d[
XgZY^i 'rM<F=s( VggVc\ZbZcih Wn YgVl^c\ dc Vc Zm^hi^c\ gZkdak^c\ XgZY^i [VX^a^in- N]Z M<F= idiVaaZY id
OM> 30 b^aa^dc VcY Zme^gZ dkZg i]Z eZg^dY [gdb IXidWZg 1/1/ id Djan 1/11- N]Z M<F= WZVgh Vc ^ciZgZhi
d[ FC<IL * 0-14$ eZg Vccjb-

$QQ% 6]IZIV\MM WV JWVL Q[[]IVKM

PZcV ?cZg\n BdaY^c\h FiY id\Zi]Zg l^i] PZcV ?cZg\n 'NV^lVc( BdaY^c\h FiY VcY TZc^i] DVeVc
BdaY^c\h FiY 'Vh igjhiZZ [dg TZc^i] DVeVc BdaY^c\h Ngjhi( VXi Vh \jVgVcidgh [dg PZcV ?cZg\n =Ve^iVa
JiZ- FiY- WdcY ^hhjVcXZ- N]Z YjZ VcY ejcXijVa eVnbZci d[ Vaa hjbh eVnVWaZ Wn PZcV ?cZg\n =Ve^iVa
JiZ- FiY- [gdb i^bZ id i^bZ ^c gZheZXi d[ i]Z WdcY l^aa WZ jcXdcY^i^dcVaan VcY ^ggZkdXVWan \jVgVciZZY dc
V _d^ci VcY hZkZgVa WVh^h Wn i]Z \jVgVcidgh-

$QQ% ?IZMV\ 2WUXIVa 6]IZIV\MM[ WV C]ZJQVM B]XXTa 0OZMMUMV\

Cc @ZWgjVgn 1/1/+ PZcV ?cZg\n F^b^iZY 'rP?Fs(+ V Y^gZXi hjWh^Y^Vgn d[ i]Z PZcV ?cZg\n BdaY^c\h FiY-+
^hhjZY eVgZci XdbeVcn \jVgVciZZh [dg gZaViZY XdbeVc^Zh id V hjeea^Zg- P?F ^ggZkdXVWan VcY
jcXdcY^i^dcVaan \jVgVciZZh id i]Z hjeea^Zg Wn lVn d[ ^cYZeZcYZci dWa^\Vi^dc l^i] i]Z eZg[dgbVcXZ d[
Vaa eVnbZci dWa^\Vi^dch VcY Yji^Zh l]Zc YjZ d[ i]Z gZaViZY XdbeVc^Zh je id ?OL 7-0/1 b^aa^dc+ OM>
4-211 b^aa^dc VcY DJS 185-765 b^aa^dc-

.. >\_PRc ^U 8DK>9(,4

N]Z Agdje Xdci^cjZh id XadhZan bdc^idg YZkZadebZcih gZaViZY id i]Z \adWVa ZXdcdb^X h]jiYdlc ^c gZhedchZ
id i]Z dc\d^c\ XdgdcVk^gjh 'r=IPC>,08s( eVcYZb^X- >jg^c\ i]Z [^ghi h^m bdci]h d[ 1/1/+ i]Z Agdje ]Vh cdi
ZmeZg^ZcXZY Vcn bViZg^Va [^cVcX^Va+ deZgVi^dcVa+ XdchigjXi^dc dg a^fj^Y^in ^beVXih gZaViZY id =IPC>,08-
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Vena Energy Holdings Ltd 

and its subsidiaries

Statement by Directors

For the six months ended 30 June 2020

1

Statement by Directors 

In our opinion: 

(a) the accompanying condensed interim financial statements set out on pages FS1 to FS41 comprising 

the condensed consolidated statement of financial position of the Group and the statement of financial 

position of the Company as at 30 June 2020, the condensed consolidated statement of comprehensive 

income, changes in equity and cash flows for the Group, and the condensed statement of 

comprehensive income and changes in equity of the Company for the period then ended, and notes 

to the condensed interim financial statements, including a summary of significant accounting policies 

as set out on pages FS1 to FS41, are drawn up so as to present fairly, in all material respects, the 

condensed consolidated financial position of the Group as at 30 June 2020, and of its condensed 

consolidated statement of comprehensive income, changes in equity and cash flows for the Group and 

the condensed statement of financial position of the Company, the condensed statement of 

comprehensive income, changes in equity and cash flows of the Company for the period ended on 

that date in accordance with the International Financial Reporting Standards (‘IFRS’); and 

(b) at the date of this statement, there are reasonable grounds to believe that the Company will be able to 

pay its debts as and when they fall due. 

The Board of Directors has, on the date of this statement, authorised these condensed interim financial 

statements for issue. 

On behalf of the Board of Directors 

""""""""""""""""""""

Director 

9 September 2020 
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Vena Energy Holdings Ltd 
and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS1

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

Condensed consolidated statement of financial position 
As at 30 June 2020 

Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Assets 
Property, plant and equipment 6 747,129 772,244 – – 
Right-of-use assets 7 35,012 27,194 – – 
Intangible assets 8 1,072,319 1,102,733 – – 
Investment in subsidiaries 9 – – 1,852,101 1,906,256 
Equity-accounted investees 10 371,430 367,015 – – 
Other investments 11 24,181  26,443 – – 
Deferred tax assets 2,522 21,074 – – 
Loans receivables 12 351,573 575,398 125,879 508,665 
Derivative assets 13 127,241 117,992 – – 
Prepayment and other assets 15 14,322 14,636 – – 

Non-current assets 2,745,729  3,024,729 1,977,980 2,414,921 

Loans receivables 12 8,982 3,680 1,163 981 
Trade and other receivables 14 149,420 135,185 6,033 2,169 
Prepayment and other assets 15 7,966 4,125 – – 
Derivative assets 13 8,990 3,888 – – 
Cash and cash equivalents 16 172,796 188,618 33,355 23,318 
Asset held for sale 10 – 7,638 – – 

Current assets 348,154 343,134 40,551 26,468 

Total assets 3,093,883  3,367,863 2,018,531 2,441,389 

Equity  
Equity contribution 17 1,566,719 1,690,245 1,566,719 1,690,245 
Accumulated profits/(losses) 17,139 17,343 2,802 (2,084) 
Reserves 18 3,286 29,984 50,000 65,674 

Equity attributable to owner  
of the Company 1,587,144  1,737,572 1,619,521 1,753,835 

Non-controlling interests 79,616 79,620 – – 

Total equity 1,666,760  1,817,192 1,619,521 1,753,835 

Liabilities
Loans and borrowings 19 1,170,280 1,194,592 319,193 470,978 
Employee benefits 112 110 – – 
Derivative liabilities 13 17,064 13,183 – – 
Asset retirement obligation 5,744 2,441 – – 
Deferred tax liabilities 19,142 33,496 – – 

Non-current liabilities 1,212,342 1,243,822 319,193 470,978 

Loans and borrowings 19 143,969 213,945 72,597 148,096 
Derivative liabilities 13 3,286 2,501 465 191 
Trade and other payables 20 66,643 89,950 6,755 68,289 
Current tax liabilities 883 453 – – 

Current liabilities 214,781 306,849 79,817 216,576 

Total liabilities 1,427,123 1,550,671 399,010 687,554 

Total equity and liabilities 3,093,883  3,367,863 2,018,531 2,441,389 
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Vena Energy Holdings Ltd 
and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS1

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

Condensed consolidated statement of comprehensive income
For the six months ended 30 June 2020 

Group Company 

Note
Six months 

ended  
Six months 

ended  
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 

Dividend income – – 9,916 – 
Sale of energy 86,699 86,677 – – 
Service concession income 1,119 23,589 – 
Fee income 26,043 12,786 – – 

Total revenue 21 113,861 123,052 9,916 – 

Other income 22 1,071 1,600 – – 

Cost of service concession 
income (1,119) (23,589) – – 

Operating costs 23 (16,374) (13,952) – – 
Shared services costs 24 (27,354) (21,745) (304) (246) 
Development costs 25 (199) (165) – – 
Depreciation expense 6,7 (18,894) (16,492) – – 
Amortisation expense 8 (14,235) (12,188) – – 

(78,175) (88,131) (304) (246) 

Finance income 26 8,419 15,791 1,213 11,209 
Finance costs 26 (36,893) (44,755) (3,716) (17,373) 
Change in fair value of 

financial instruments at 
FVTPL 27 8,151  (23,798) (140) (4,022) 

Net foreign exchange 
(loss)/gains (10,481) 401 (3,745) (3,049) 

Net finance costs (30,804) (52,361) (6,388) (13,235) 

Write off of property, plant 
and equipment (1) (8) – – 

Writeback of impairment loss 
on financial assets 917 – 1,662 – 

Expenses relating to 
acquisition of subsidiaries (442) – – – 

Loss on disposal of interest 
in equity-accounted 
investee 10 (435) – – – 

Share of net profit of equity-
accounted investees, net 
of tax 10 6,469 3,237 – – 

Profit/(loss) before tax 28 12,461 (12,611) 4,886 (13,481) 
Tax expense (7,875) (6,133) – – 

Profit/(loss) for the period 4,586 (18,744) 4,886 (13,481) 

Profit/(loss) attributable to:
Owner of the Company (204) (23,528) 
Non-controlling interests 4,790 4,784 

4,586 (18,744) 
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Vena Energy Holdings Ltd 
and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS3

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

Condensed consolidated statement of comprehensive income (cont’d) 
For the six months ended 30 June 2020 

Group Company 

Note 

Six months 
ended  

30 June 2020 

Six months 
ended  

30 June 2019 

Six months 
ended  

30 June 2020 

Six months 
ended  

30 June 2019 
US$’000 US$’000 US$’000 US$’000 

Items that are or may be 
reclassified 
subsequently to profit 
or loss 

Foreign currency translation 
differences (17,477) 14,164 – – 

Equity-accounted investees 
– share of OCI 10 5,244 6,144 – – 

Foreign currency translation 
differences on disposal 
of equity-accounted 
investee reclassified to 
profit or (loss) 10 27 – – – 

Other comprehensive 
(loss)/income for the 
period (12,206) 20,308 – – 

Total comprehensive 
(loss)/income for the 
period (7,620) 1,564 4,886 (13,481)

Total comprehensive 
income/(loss) 
attributable to: 

Owner of the Company (11,228) (5,352)
Non-controlling interests 3,608 6,916 

(7,620) 1,564 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++
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The accompanying notes form an integral part of these condensed interim financial statements. 

Condensed company statement of changes in equity

For the six months ended 30 June 2020

Note 
Equity 

contribution
Other 

reserves 
Accumulated 

profits Total 
US$’000 US$’000 US$’000 US$’000 

At 1 January 2020 1,690,245 65,674 (2,084) 1,753,835 

Total comprehensive income for the period
Profit for the period – – 4,886 4,886 

Transactions with owners, recognised 
directly in equity 

Distributions to owners 
Issue of shares 17 15,674 – – 15,674 
Conversion of advance from immediate 

holding company 17 – (15,674) – (15,674) 
Repurchase of shares 17 (139,200) – – (139,200) 

Total distributions to owners/Total 
transactions with owners (123,526) (15,674) 4,886 (134,314) 

At 30 June 2020 1,566,719 50,000 2,802 1,619,521 

At 1 January 2019 1,690,245 65,674 23,627 1,779,546 

Total comprehensive income for the period
Loss for the period – – (13,481) (13,481) 

At 30 June 2019 1,690,245 65,674 10,146 1,766,065 

* Less than US$1,000 
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The accompanying notes form an integral part of these condensed interim financial statements. 

Condensed consolidated statement of cash flows  
For the six months ended 30 June 2020 

Note

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
Group US$’000 US$’000

Cash flows from operating activities
Profit/(Loss) before tax 12,461 (12,611) 
Adjustments for: 
Depreciation expense 6,7 18,894 16,492 
Amortisation expense 8 14,235 12,188 
Finance income  26 (8,419) (15,791) 
Finance costs 26 36,893 44,755 
Change in fair value of financial instrument at FVTPL 27 (8,151) 23,798 
Unrealised foreign exchange loss 1,895 5,799 
Property, plant and equipment written off 6 1 8 
Writeback of impairment loss on financial assets (917) – 
Loss on disposal of interest in equity-accounted investee 10 435 – 
Share of net profit of equity-accounted investees, net of tax 10 (6,469) (3,237) 

60,858 71,401 
Changes in: 
- Trade and other receivables (11,815) 10,062 
- Prepayments and other assets (3,646) (520) 
- Trade and other payables (23,691) (29,415) 
- Provisions and employee benefits 4 (148) 
Cash generated from operating activities 21,710 51,380 
Tax paid (2,007) (2,803) 
Net cash from operating activities 19,703 48,577 

Cash flows from investing activities
Purchase of property, plant and equipment (25,442) (18,881) 
Development expenditures under service concession 

arrangement 8 – (23,818) 
Acquisition of interest in equity-accounted investees 10 (857) (1,658) 
Proceeds from disposal of interest in equity-accounted 

investee 10 300 – 
Additions of project-related agreements and licences 8 (516) – 
Purchases of equity investments (241) 
Disposal of debt instruments 11 1,800 – 
Proceeds from repayment of loans receivables from related 

parties 609,535  74,269 
Disbursement of loan to related parties (379,398) (207,632) 
Proceeds from repayment of loans receivables from equity-

accounted investees 2,179 3,309 
Distributions from equity-accounted investees 10 8,088 76,110 
Interest received 2,953 13,016 
Deposits pledged 16 (2,218) 7,311 
Net cash from/(used in) investing activities 216,183 (77,974) 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++
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The accompanying notes form an integral part of these condensed interim financial statements. 

Condensed consolidated statement of cash flows (cont’d) 
For the six months ended 30 June 2020 

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
Note US$’000 US$’000

Cash flows from financing activities
Repurchase of ordinary shares (139,200) – 
Proceeds from drawdown of loans and borrowings 347,796 153,580 
Proceeds from issuance of Euro Medium Term Note 19 325,000 – 
Repayment of loans and borrowings (755,518) (179,428) 
Payment of transaction costs related to loans and borrowings (1,894) (2,977) 
Payment of transaction costs related to Euro Medium Term 

Note (4,003) – 
Proceeds from lease liabilities – 84 
Payment of lease liabilities (2,343) (1,949) 
Interest paid for loans and borrowings (29,493) (43,031) 
Dividends paid to non-controlling interests (3,612) (3,030) 
Net cash used in financing activities (263,267) (76,751) 

Net decrease in cash and cash equivalents (27,381) (106,148) 
Cash and cash equivalents at 1 January 16 154,029 270,925 
Effect of exchange rate fluctuations on cash held 9,916 (3,222) 
Cash and cash equivalents at 30 June 16 136,564 161,555 

Significant non-cash transaction

The repayment of the Company’s intragroup loan due from related party, Vena Energy (Taiwan) Holdings 
Ltd (“VETHL”), amounting to US$29,226,413 (2019: Nil) was made by the Company’s direct subsidiary, 
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 and share premium of US $15,517,497. 
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Condensed company statement of cash flows  
For the six months ended 30 June 2020 

Note

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
Company US$’000 US$’000

Cash flows from operating activities
Profit/(Loss) before tax 4,886 (13,481) 
Adjustments for: 
Finance income 26 (1,213) (11,209) 
Dividend income (9,916) 
Finance costs  26 3,716 17,373 
Change in fair value of financial derivatives 140 4,022 
Writeback of impairment loss on financial assets (1,662) 
Foreign exchange loss 10,185 3,083 

6,136  (212) 
Changes in: 
- Trade and other receivables (3,855) 24,334 
- Trade and other payables (48) 27,250 
Cash generated from operating activities 2,233 51,372 

Cash flows from investing activities
Capital injection on subsidiaries (22,489) – 
Distribution from subsidiaries 
- Dividend received 9,916 – 
- Reduction in share premium contribution 15,158 5,243 
Proceeds from repayment of loans receivables from related 

parties 639,478 74,269 
Disbursement of loan to related parties (251,396) (207,632) 
Disposal of financial instruments 161 – 
Interest received 32 545 
Net cash from/(used in) investing activities 390,860 (127,575) 

Cash flows from financing activities
Repurchase of ordinary shares (139,200) – 
Proceeds from drawdown of loan and borrowings: 
- Revolving credit facility 326,749 92,973 
- Intercompany loan 171,705 – 
Repayment of loan and borrowings: 
- Revolving credit facility (408,700) (118,975) 
- Term loan (328,797) – 
Payment of transaction costs related to loans and borrowings (2,436) (370) 
Interest paid on: 
- Revolving credit facility (994) (239) 
- Term loan (1,599) (15,513) 
Deposit pledged – (95) 
Net cash used in financing activities (383,272) (42,219) 

Net increase/(decrease) in cash and cash equivalents 9,821 (118,422) 
Cash and cash equivalents at 1 January  16 23,318 144,386 
Effect of exchange rate fluctuations on cash held 216 2,492 
Cash and cash equivalents at 30 June 16 33,355 28,456 

Significant non-cash transaction 

During the period, the Company extinguished amount due to its wholly owned subsidiary, Vena Energy Ltd, 
amounting to US$61 million with dividends declared by the wholly owned subsidiary from its share premium. 

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 and share premium of US $15,517,497. 
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Notes to the condensed interim financial statements 

1 Domicile and activities 

Vena Energy Holdings Ltd (the ‘Company’) 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 condensed interim financial statements of the Group as at and for the six months ended 30 June 2020 
comprise the Company and its subsidiaries (together referred to as the ‘Group’ and individually as ‘Group 
entities’) and the Group’s interest in equity-accounted investees. 

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

The immediate holding company and ultimate controlling company of the Group as at 30 June 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 

These condensed interim financial statements have been prepared in accordance with International 
Accounting Standard IAS 34 Interim Financial Reporting, and should be read in conjunction with the last 
annual financial statements as at and for the year ended 31 December 2019. They do not include all of the 
information required for a complete set of International Financial Reporting Standards (‘IFRS’) financial 
statements. However selected explanatory notes are included to explain events and transactions that are 
significant to an understanding of the changes in the Group’s financial position and performance since the 
last annual financial statements.  

3 Seasonality in operations

Seasonality in operations for the Interim period results are not necessarily indicative of results of operations 
or cash flows for an annual period. The Group’s operating results are impacted by external factors, such as 
resource availability. For example, the power production at the solar plants is directly impacted by seasonal 
changes in solar irradiance which is normally at its highest during the summer months.  

4 Significant accounting polices 

The Group has applied the same accounting policies and methods of computation in the financial statement 
for the current reporting period as that of the audited financial statements for the year ended 31 December 
2019. 

Amendments  

The Group has applied the following amendments to and interpretations of the Group accounting policies 
for the first time for the period beginning on 1 January 2020: 

� Definition of a Business (amendments to IFRS 3 Business Combinations) 

� Amendments to References to Conceptual framework in IFRS Standards 

� Definition of Material (amendments to IAS 1 Presentation of Financial Statements and to IAS 8 Changes 
in Accounting policies, Changes in Accounting Estimates and Errors)

� 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. 
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5 Use of judgements and estimates 

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.  

Management applied critical judgement in assessing if Power Purchase Agreements (‘PPAs’) entered into 
by Group Entities falls within the scope of IFRIC 12 – Service Concession Arrangements, including: 

� whether the counterparty of the PPA controls or regulates what services the Group Entity must provide 
with the infrastructure, to whom it must provide them, and at what price; and 

� whether the counterparty of the PPA controls — through ownership, beneficial entitlement or 
otherwise—any significant residual interest in the infrastructure at the end of the term of the PPA. 

Information about critical estimates in applying accounting policies that have the most significant effect on 
the amounts recognised in the financial statements is included in the following notes: 

Measurement of fair values 

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for 
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. 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++
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Vena Energy Holdings Ltd 

and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS14

7 Right-of-use assets 
Land and 
buildings

Office 
lease Others Total

Group US$’000 US$’000 US$’000 US$’000

Cost
At 1 January 2019 – – – – 

Recognition of right-of-use assets 
on initial application of IFRS 16 21,590 6,483 300 28,373 

Additions – 1,545 465 2,010 
Effect of exchange rate changes 623 49 – 672 
At 31 December 2019 22,213 8,077 765 31,055 

At 1 January 2020 22,213 8,077 765 31,055 
Additions 52 10,067 730 10,849 
Effect of exchange rate changes (590) 162 31 (397) 

At 30 June 2020 21,675 18,306 1,526 41,507 

Accumulated depreciation

At 1 January 2019 – – – – 
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 (343) (1,990) (288) (2,621) 

Effect of exchange rate changes 18 (21) (10) (13) 

At 30 June 2020 (1,170) (4,772) (553) (6,495) 

Carrying amounts 

At 1 January 2019 – – – – 

At 30 June 2019 21,368 5,316 510 27,194 

At 30 June 2020 20,505 13,534 973 35,012 

8 Intangible assets 

Goodwill 

Project-related 

agreements & 

licences 

Service 

concession 

intangible 

assets Total 

Group US$’000 US$’000 US$’000 US$’000
Cost
At 1 January 2019 487,227 477,240 139,507 1,103,974 
Service concession – – 34,861 34,861 
Effect of exchange rate changes 1,057 8,217 – 9,274 

At 31 December 2019 488,284 485,457 174,368 1,148,109 

At 1 January 2020 488,284 485,457 174,368 1,148,109 
Addition – 516 – 516 

Service concession – – 1,119 1,119 
Effect of exchange rate changes (1,109) (18,750) – (19,859) 
At 30 June 2020 487,175 467,223 175,487 1,129,885 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++



Vena Energy Holdings Ltd 

and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS15

8 Intangible assets (cont’d) 

Goodwill 

Project-related 

agreements & 

licences 

Service 

concession 

intangible 

assets Total 

Group US$’000 US$’000 US$’000 US$’000
Accumulated amortisation

At 1 January 2019 – 17,569 – 17,569 
Amortisation expense – 21,886 4,715 26,601 
Effect of exchange rate changes  – 1,206 – 1,206 
At 31 December 2019 – 40,661 4,715 45,376 

At 1 January 2020 – 40,661 4,715 45,376 
Amortisation expense – 10,853 3,382 14,235 
Effect of exchange rate changes – (2,045) – (2,045) 
At 30 June 2020 – 49,469 8,097 57,566 

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 30 June 2020 487,175 417,754 167,390 1,072,319 

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. 

9 Investment in subsidiaries 
Company

30 June  
2020 

31 December 
2019 

US$’000 US$’000 

Equity investment, at cost 1,852,101 1,906,256 

The table below provides a reconciliation of the movement in investment in subsidiary: 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 

Balance as at 1 January 2020 1,906,256 1,913,741 
Reduction in share premium (76,644) (7,485) 
Capital injection into subsidiary 22,489 – 

Balance as at 30 June 2020 1,852,101 1,906,256 

10 Equity-accounted investees 

Interests in associates  

Group 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 

Interests in associates 371,430 374,653 
Less: Asset held for sale (Wawa) – (7,638) 

371,430 367,015 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++
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Vena Energy Holdings Ltd

and its subsidiaries

Condensed interim financial statements

For the six months ended 30 June 2020

FS23

11 Other investments 
Group Company 

30 June 
2020 

31 December 
2019 

30 June 
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 

Equity investment – mandatorily at 
FVTPL 24,181 24,643 – – 

Debt investment – mandatorily at 
FVTPL – 1,800 – – 

24,181 26,443 – – 

Equity investment at FVTPL comprise the Group’s 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. During the period, mutual funds were 
disposed and transferred into fixed deposits to maintain requirements of the facility agreement. 

12 Loans receivables 
Group Company 

Note 30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 
Non-current 
Loans receivables from: 
- Related parties (b) 291,918  513,871 126,423 510,862 
- Equity-accounted investees (c) 39,451  43,051 – – 
- Other third parties 13,490 12,640 – – 
Other loans receivables 328 320 – – 
Promissory note receivables (a) 7,904 8,001 – – 

353,091 577,883 126,423 510,862 
Less: Impairment loss (1,518) (2,485) (544) (2,197) 

Total non-current loans 
receivables 351,573 575,398 125,879 508,665 

Current
Interest receivables from: 
- Related parties (b) 1,977 1,009 1,168 985 
- Equity-accounted investees 1,569 1,574 – – 
- Other loans receivables 9 7 – – 
- Promissory note receivables 366 313 – – 
- Cross currency swap 3,564 – – – 
- Other third parties 1,536 793 – – 

9,021 3,696 1,168 985 
Less: Impairment loss (39) (16) (5) (4) 

Total current loans receivables 8,982 3,680 1,163 981 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++



Vena Energy Holdings Ltd

and its subsidiaries

Condensed interim financial statements

For the six months ended 30 June 2020

FS24

12 Loans receivables (cont’d) 

(a) 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. 

(b) Loan receivables from related parties are unsecured, with interest ranging from 1.35%-1.372% per 
annum (2019:1.35%) and repayable on demand. The Group and the Company does not intend to 
demand for repayment for the above loans in the next 12 months.  

(c) 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.  

The below table show the notional amount of the outstanding loans receivables from related parties not 
including transaction costs. 

Gross loans receivables from related parties 

Group Company
30 June  

2020
31 December 

2019
30 June  

2020
31 December 

2019
US$’000 US$’000 US$’000 US$’000

Non-current
Loans receivables from: 
- Related parties 293,658 513,871 126,423 510,862 

13 Derivative assets and liabilities 

Group Company

Note
30 June  

2020
31 December 

2019
30 June  

2020
31 December 

2019
US$’000 US$’000 US$’000 US$’000

Derivative assets
Non-current
Electricity derivative 122,744 117,992 – – 
Cross currency swaps (a) 4,497 – – – 

127,241 117,992 – – 
Current
Electricity derivative 3,186 – – – 
Cross currency swaps 5,804 3,888 – – 

8,990 3,888 – – 
136,231 121,880 – – 

Derivative liabilities
Non-current
Interest rate swaps 17,064 13,183 – – 

17,064 13,183 – – 
Current
Forward exchange contract 465 191 465 191 
Interest rate swaps 2,821 2,310 – – 

3,286 2,501 465 191 
20,350 15,684 465 191 

(a) 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%. 

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++



Vena Energy Holdings Ltd

and its subsidiaries

Condensed interim financial statements

For the six months ended 30 June 2020
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14 Trade and other receivables  

Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Trade receivables 56,555 65,812 – – 
Contract assets 19,786 19,771 – – 
Amounts due from: 
- Indirect subsidiaries (a) – – 6,033 2,178 
- Equity-accounted investees (b) 2,539 2,242 – – 
- Related parties (c) 36,747 22,736 – – 

- Other third parties 11,781 4,369 – – 
Deposits 12,408 14,164 – – 
Other tax receivables  4,142 3,622 – – 
Other receivables (d) 9,491 12,800 – – 

153,449 145,516 6,033 2,178 
Less: Impairment loss 
- Trade receivables and contract 

assets (3,625) (8,470) – – 
- Other receivables (404) (1,861) – (9) 

Total trade and other receivables 149,420 135,185 6,033 2,169 

(a) The amount due from subsidiaries of US$6 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$2.5 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 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. 

(d) Included in other receivables are delay liquidated damages receivable from EPC contractors in 
Indonesia of US$4 million (2019: US$5.5 million). 

15 Prepayments and other assets 
Group

30 June  
2020 

31 December 
2019 

US$’000 US$’000 

Non-current 

Other prepayments 4,795 4,879 

Other assets 9,527 9,757 

14,322 14,636 

Current 

Other prepayments 6,794 2,998 

Other assets 1,172 1,127 

7,966 4,125 

22,288 18,761 
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16 Cash and cash equivalents 
Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Bank balances 123,127 137,292 33,355 23,318 
Short term deposits 49,669 51,326 – – 

Cash and cash equivalents in the 
statement of financial position 172,796 188,618 33,355 23,318 

Restricted bank balances and 
deposits (a) (27,899) (25,681) – – 

Bank overdrafts used for cash 
management purposes (8,333) (8,908) – – 

Cash and cash equivalents in the 
statement of cash flows 136,564 154,029 33,355 23,318 

(a) As at 30 June 2020, US$27.9 million (2019: US$25.7 million) of the Group’s cash and 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. 

17 Equity contribution 

30 June  
2020 

31 December 
2019 

Group and Company US$’000 US$’000 
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

30 June  
2020 

31 December 
2019 

Group and Company
Note No. of shares 

(‘000) 
No. of shares 

(‘000) 
Issued and fully paid 
At beginning of the period 1,690,245 1,690,245 
Issued during the year (a) 15,674 – 
Repurchase of shares (b) (139,200) – 

At end of the period 1,566,719 1,690,245 

(a)  On 20 April 2020, an advance from immediate holding company of US$15,674,240  to the Company 
has been converted into 15,674,240 shares at a par value of US$0.01 and share premium of 
US$15,517,497. The shares were issued and fully paid.

(b)  During the period, the Company repurchased a total of 139,200,000 shares with a par value 
US$0.01 and share premium of US$137,808,000 for a consideration of US$139,200,000 from its 
immediate holding company. The shares were issued and fully paid. 

The holders of ordinary shares are entitled to one vote per share at meetings of the Company. 
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18 Reserves 

The reserves of the Group and the Company comprise the following balances: 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

$’000 $’000 $’000 $’000 

Capital reserve 50,000 65,674 50,000 65,674 
Translation reserve (46,796) (35,772) – – 
Defined benefit reserve 82 82 – – 

3,286 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).

19 Loans and borrowings 
Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Non-current
Project finance debt  679,346 705,797 – – 
Corporate term loan 145,181  470,978  145,181 470,978 
Euro Medium Term Note (a) 320,997 – – – 
Loan from Euro Medium Term 

Note Issuer 
(b)

– – 174,012 – 
Lease liabilities 24,756  17,817  – – 

1,170,280 1,194,592 319,193  470,978 

Current
Project finance debt 53,657 53,770 – – 
Revolving credit facility 70,179 146,279 70,179 146,279 
Loan from direct subsidiary  – – 1,580 1,580 
External party loan 420 420 – – 
Bank overdrafts 8,333 8,908 – – 
Lease liabilities 5,190 3,284 – – 
Interest payable 6,190 1,284 838 237 

143,969 213,945 72,597 148,096 

1,314,249 1,408,537 391,790 619,074 
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19 Loans and borrowings 

(a) On 27 February 2020, a direct subsidiary, Vena Energy Capital Pte. Ltd., issued US$325,000,000 
3.133% per annum. Notes due 2025 under the US$1,000,000,000 Global Medium Term Note 
Programme on the Singapore Stocks Exchange. 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 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. 

(b) The Euro Medium Term Note Issuer refers to Vena Energy Capital Pte Ltd, a direct subsidiary, 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. 

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

Gross debt 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 
Non-current
Project finance debt  689,857 717,520 – – 
Term loan 145,181  470,978  145,181 470,978 
Bonds payable at amortised cost 325,000 – – – 
Loan from Bond Issuer – – 175,914 – 

1,160,038 1,188,498 321,095 470,978 

Current
Project finance debt 54,857 54,201 – – 
Revolving credit facility 70,179 146,279 70,179 146,279 
Loan from direct subsidiary  – – 1,580 1,580 
External party loan 420 420 – – 
Bank overdrafts 8,333 8,908 – – 

133,789 209,808 71,759 147,859 

1,293,827 1,398,306 392,854 618,837 
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20 Trade and other payables 
Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Amounts due to: 
- Direct subsidiary (a) – – 1,869 63,265 
- Indirect subsidiaries (a) – – 4,298 4,201 
- Related parties  (b) 7,930 6,577 – – 
- Equity-accounted investees (c) 165 3 – – 
- Other third parties 10,565 4,815 – – 
Trade payables 6,874 8,624 – – 
Payables to EPC contractors 13,683 12,759 – – 
Other tax payable 4,606 4,703 – – 
Accrued operating expenses 14,245 45,211 588 823 
Accrued staff costs 2,500 1,210 – – 
Deferred income (d) 6,075 6,048 – – 

66,643 89,950 6,755 68,289 

(a) 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.  

(b) Included in amounts due to related parties of US$7.9 million (2019: US$6.6 million), are advances 
received from subsidiaries of Zenith Japan Holdings Trust on asset management fees and operational 
and maintenance fees. 

(c) The amount due to equity-accounted investees of US$165,000 (2019: US$3,000) is non-trade, 
unsecured, non-interest bearing and repayable on demand. 

(d)  Included in deferred income is contract liabilities of US$1.5 million (2019: US$1.4 million) which relates 
to advances received from customers for services yet to be fulfilled, US$4.3 million (2019: US$4.5 
million) which relates to government grants on project, amortized over PPA period of 25 years and 
US$280,000 (2019: Nil) which relates to government grants on bond issuance, amortized over bond life 
of 5 years. 

21 Revenue 

The Group’s revenue comprises: 

Group Company
Six months 

ended
Six months 

ended
Six months 

ended
Six months 

ended
30 June 2020 30 June 2019 30 June 2020 30 June 2019

US$’000 US$’000 US$’000 US$’000

Dividend income – – 9,916 – 
Sale of energy 86,699 86,677 – – 
Service concession income 1,119 23,589 – – 
Fee income: 
- Shared services fee income 9,887 2,641 – – 
- Operations & Maintenance 

service fees income 3,810 3,284 – – 
- Lease income – 32 – – 
- Asset management fee income 12,346 6,829 – – 

113,861 123,052 9,916 – 

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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21 Revenue (cont’d) 

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 30-90 days 

Service concession arrangements 

In 2018, 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 plants’ 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 period, the Group recorded the following in respect of its service concession arrangement: 

Group
Six months 

ended
Six months 

ended
30 June 2020 30 June 2019

US$’000 US$’000

Revenue 1,119 23,589 
Profit – – 

The revenue recognised in relation to construction in 2020 represents the fair value of the construction 
services provided in constructing the plant. As at 30 June 2020, the carrying value of the intangible assets 
held by the Group is US$167.5 million (2019: US$169.7 million). (see note 8).  

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
Six months 

ended
Six months 

ended
30 June 2020 30 June 2019

US$’000 US$’000

Thailand Solar 24,478 25,287 
India Solar 14,459 16,114 
India Wind 28,241 34,537 
Australia Solar 5,766 1,579 
Indonesia Solar 3,693 – 
Indonesia Wind 10,062 9,160 

86,699 86,677 
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21 Revenue (cont’d) 

Contract balances

Please refer to note 14 for contract assets primarily relating to the Group’s right to consideration for sale of 
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. 

22 Other income 

The Group’s other income comprises: 

Group  
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 

US$’000 US$’000

Insurance claims 402 – 
Government grants 197 – 
Ancillary income 47 1,239 
Others 425 361 

1,071 1,600 

23 Operating costs 
Group  

Six months 
ended 

Six months 
ended 

30 June 2020 30 June 2019 
US$’000 US$’000 

Operations and maintenance costs 10,788 9,561 
Utilities and transmission costs 2,344 1,132 
Asset related insurance 970 489 
Professional fees 1,359 1,297 
Rental - land & site office 136 102 
Asset related tax and levies 148 296 
Travel and entertainment expenses 93 200 
Other general and administrative costs 536 875 

16,374 13,952 

Staff costs of US$2.2 million (2019: US$2.1 million) is included within operations and maintenance costs. 
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24 Shared services costs 
Group Company

Six months 
ended

Six months 
ended

Six months 
ended

Six months 
ended

30 June 2020 30 June 2019 30 June 2020 30 June 2019
US$’000 US$’000 US$’000 US$’000

Staff costs 20,643 13,588 – – 
Directors and Investment  

Committee members fee 310 121 – – 
Occupancy costs 576 340 – – 
Professional fees 2,193 3,398 258 233 
IT expenses 900 655 – – 
Secondment fee 161 1,128 – – 
Insurance 179 109 – – 
Travel and entertainment expenses 796 1,221 – – 
Other general and administrative 

costs 1,596 1,185 46 13 
27,354 21,745 304 246 

25 Development costs 
Group

Six months 
ended

Six months 
ended

30 June 2020 30 June 2019 
US$’000 US$’000 

Staff costs –* –* 
Professional fees 133 124 

Travel and entertainment expenses 9 19 
Occupancy costs 9 8 
Other general and administrative costs 48 14 

199 165 

* Less than US$1,000.

26 Finance income and finance costs 

Group Company 
Six months 

ended 
Six months 

ended 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 
Finance income
Interest income from: 
- Loan to related parties 1,937 10,688 1,154 10,667 
- Loan to equity-accounted 

investees 1,057 621 – – 
- Loan to other third parties 221 2,166 – – 
- Cross currency swap 3,564 – – – 
- Short term deposits 1,488 2,316 32 542 
Other finance income 125 – – – 
Gain from disposal of financial 

instrument 27 – 27 – 

Total finance income 8,419 15,791 1,213 11,209 
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26 Finance income and finance costs (cont’d) 

Group Company
Six months 

ended 
Six months 

ended 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 
Finance costs 
Interest expense on: 
- Project finance debt 26,870 25,808 – – 
- Term loan and revolving credit 

facility 2,220 15,454 2,220 15,454 
- Loan from Euro Medium Term 

Note Issuer – – 962 – 
- Euro Medium Term Note 3,564 – – – 
- Cross currency swap 1,448 – – – 
- Lease liabilities 527 690 – – 
- Other finance costs 2,264 2,803 534 1,919 

Total finance costs 36,893 44,755 3,716 17,373 

27 Change in fair value of financial instrument at FVTPL 

Group Company 
Six months 

ended 
Six months 

ended 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 

Gain/(loss) on change in fair value:
- Debt investment – 178 – – 
- Equity investment (1,824) – – – 
- Electricity derivatives 8,313  (9,709) – – 
- Forward contract (190) – (140) – 
- Interest rate swaps (4,822) (13,883) – (4,022)
- Cross currency swaps 6,674  (384) – – 

8,151 (23,798) (140) (4,022)

28 Profit/(loss) before tax 

The following items have been included in arriving at profit/(loss) before tax: 

Group 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 

US$’000 US$’000 
Staff costs
Wages and salaries 15,311 11,708 
Ordinary bonus 3,492 551 
Contributions to defined contribution plans 366 256 
Employee insurance 727 950 
Recruitment fee 354 749 
Staff benefits, allowances and others 2,600 1,624 

22,850 15,838 
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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 unobservable 
inputs have a significant effect on the instrument’s valuation. This category includes 
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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29 Fair value of financial instruments (cont’d) 

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  
– 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. 

Capacity in development  

Discount rate  

The estimated fair value 
would increase 
(decrease) if: 

� the capacity in 
development was 
higher (lower); 

� the discount rates was 
lower (higher). 

Other investments: 
Debt investments  
– 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.

Spot rate  

Discount rate 

The estimated fair value 
would increase 
(decrease) if: 
� The 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. 
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29 Fair value of financial instruments (cont’d) 

Valuation techniques and significant unobservable inputs (cont’d) 

Financial instruments measured at fair value (cont’d) 

Type Valuation technique
Significant unobservable 
inputs

Inter-relationship 
between key 
unobservable inputs and 
fair value measurement 

Group
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. 

Level 3 fair values

The following table shows a reconciliation from the opening balances to the ending balances for Level 3 fair 
values: 

Group 
30 June 2020 31 December 2019 

Equity 
investments – 

at FVTPL 
Electricity 
derivative 

Equity 
investments – 

at FVTPL 
Electricity 
derivative 

US$’000 US$’000 US$’000 US$’000 

Beginning balance 24,643 117,992 20,183 50,226 
Purchases 241 – 2,055 – 
Disposals – – (2,761) – 
Total unrealised gains and losses 

recognised in profit or loss (1,824) 8,313  5,166 68,937 
Foreign currency translation 

recognised in OCI 1,121 (375) – (1,171) 

Ending balance 24,181 125,930 24,643 117,992 

30 Commitments 

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 
conditions precedents (“CPs”) including obtaining forest permit. The transaction was closed on 16 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 Group entered into a share purchase agreement to acquire 100% of Yokji Offshore 
Wind Co., Ltd (“Yokji”). In May 2020 and June 2020, KRW 800m was paid to the seller. The 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. 
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31 Contingent liability 

(i) Stand-by letter of credit 

In the period from December 2019 to June 2020, the Company entered into several stand-by letter of 
credit (“SBLC”) arrangements by drawing on an existing revolving credit facility. The SBLC 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. 

(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 

In February 2020, Vena Energy Limited (“VEL”), a direct subsidiary of the Company, issued parent 
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. 

32 Related parties 

The Group has determined the following as related parties in accordance with IAS 24: 

- Vena Energy (Taiwan) Holdings Ltd and its subsidiaries and associates 
- Zenith Japan Holdings Trust and its subsidiaries  

Related parties transactions 

During the period, other than those disclosed elsewhere in the financial statements, the following significant 
transactions between the Group and its related parties took place at terms agreed between the parties during 
the financial period: 

Six months 
ended

Six months 
ended

30 June 2020 30 June 2019
US$’000 US$’000

Fee income 26,043 12,786 
Other income – 1,213 

33 Impact of COVID-19 

The Company continues to closely monitor developments related to the global economic shutdown in 
response to the ongoing coronavirus (“COVID-19”) pandemic.  During the first six months of 2020, the 
Company has not experienced any material financial, operational, construction or liquidity impacts related 
to COVID-19. 
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34 Subsequent events 

Subscription of shares 

In period from August 2020 to September 2020, the Company subscribed a total of 16,929,018 ordinary 
shares of US$1 each for a total of US$16,929,018 in direct subsidiaries. 

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 2020 and earlier application is permitted; however, the Group has not early adopted any of the 
forthcoming new or amended standards in preparing these condensed interim financial statements. 
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Statement by Directors 

In our opinion: 

(a) the accompanying condensed consolidated interim financial statements set out on pages FS1 to FS24 

comprising the condensed consolidated statement of financial position of the Group and the statement 

of financial position of the Company as at 30 June 2020, the condensed consolidated statement of 

comprehensive income, changes in equity and cash flows for the Group, and the condensed statement 

of comprehensive income and changes in equity of the Company for the period then ended, and notes 

to the condensed consolidated interim financial statements, including a summary of significant 

accounting policies as set out on pages FS1 to FS24, are drawn up so as to present fairly, in all material 

respects, the condensed consolidated financial position of the Group as at 30 June 2020, and of its 

condensed consolidated statement of comprehensive income, changes in equity and cash flows for 

the Group and the condensed statement of financial position of the Company, the condensed 

statement of comprehensive income, changes in equity and cash flows of the Company for the period 

ended on that date in accordance with the International Financial Reporting Standards (‘IFRS’); and 

(b) at the date of this statement, there are reasonable grounds to believe that the Company will be able to 

pay its debts as and when they fall due. 

The Board of Directors has, on the date of this statement, authorised these condensed consolidated interim 

financial statements for issue. 

On behalf of the Board of Directors 

""""""""""""""""""""

Director 

9 September 2020 
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The accompanying notes form an integral part of these condensed interim financial statements. 

Condensed consolidated statement of financial position 
As at 30 June 2020 

Group Company 

Note
30 June  

2020 
31 December 

2019 
30 June  

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Assets 
Property, plant and equipment 6 117,936 115,341 – – 
Right-of-use assets 7 82,300 28,349 – – 
Intangible assets 8 50,795 50,344 – – 
Investment in subsidiaries – – 162,899 177,557 
Equity-accounted investees 9 60,063 59,092 – – 
Deferred tax assets 399 467 – – 

Non-current assets 311,493 253,593 162,899 177,557 

Loans receivables 10 1,982 1,932 – – 
Trade and other receivables 11 5,837 6,442 – 50,977 
Prepayment and other assets 12 1,092 4,426 – – 
Cash and cash equivalents 13 22,782 22,517 102 1,569 

Current assets 31,693 35,317 102 52,546 

Total assets 343,186 288,910 163,001 230,103 

Equity  
Equity contribution 14 125,497 126,623 125,497 126,623 
Accumulated losses (18,032) (16,211) (4,399) (3,716) 
Reserves 15 1,100 (54) – 1,174 

Equity attributable to owner  
of the Company 108,565 110,358 121,098 124,081 

Non-controlling interests (‘NCI’) 4,900 4,500 – – 

Total equity 113,465 114,858 121,098 124,081 

Liabilities
Asset retirement obligation 893 861 – – 
Derivative liabilities 18 357 – – – 
Loans and borrowings 16 208,076 154,701 40,883 105,494 

Non-current liabilities 209,326 155,562 40,883 105,494 

Loans and borrowings 16 6,672 2,333 879 406 
Trade and other payables 17 13,463 16,157 141 122 
Current tax liabilities 260 – – – 

Current liabilities 20,395 18,490 1,020 528 

Total liabilities 229,721 174,052 41,903 106,022 

Total equity and liabilities 343,186 288,910 163,001 230,103 
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Vena Energy (Taiwan) Holdings Ltd 
and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS2

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

Condensed consolidated statement of comprehensive income
For the six months ended 30 June 2020 

Group Company 

Note
Six months 

ended  
Six months 

ended  
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 

Revenue 19 7,467 1,329 – – 

Other income 19 1,027 – – 

Operating costs 20 (1,263) (3,104) (42) (31) 
Shared services costs 21 (2,404) (821) – – 
Management fee (69) – – – 
Development costs 22 (595) (761) – – 
Depreciation expense 6&7 (2,349) (438) – – 
Amortisation expense 8 (463) (268) – – 

(7,143) (5,392) (42) (31) 

Finance income 23 125 162 17 19 
Finance costs 23 (1,532) (2,189) (486) (1,865) 
Change in fair value of 

financial instruments 
at FVTPL 24 (387) – – – 

Net foreign exchange 
gains/(loss) 570 (438) (172) – 

Net finance costs (1,224) (2,465) (641) (1,846) 

Share of net profit of 
equity-accounted 
investees, net of tax 9 (86) 219 – – 

Loss before tax 25 (967) (5,282) (683) (1,877) 
Tax expense (454) (144) – – 

Loss for the period (1,421) (5,426) (683) (1,877) 

Loss attributable to: 
Owner of the Company (1,821) (5,426) (683) (1,877) 
Non-controlling interests 400 –* – – 

(1,421) (5,426) (683) (1,877) 

* Less than US$1,000 
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Vena Energy (Taiwan) Holdings Ltd 
and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS3

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

Condensed consolidated statement of comprehensive income
For the six months ended 30 June 2020 (cont’d) 

Group Company 

Note
Six months 

ended  
Six months 

ended  Six months ended
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019

US$’000 US$’000 US$’000 US$’000 

Items that are or may be 
reclassified subsequently
to profit or loss 

Foreign currency translation 
differences 1,271 (540) – – 

Equity-accounted investees – 
share of OCI 9 1,057 1,214 – – 

Other comprehensive 
income for the period 2,328 674 – – 

Total comprehensive 
income/(loss) for the 
period 907 (4,752) (683) (1,877)

Total comprehensive 
income/(loss) attributable 
to: 

Owner of the Company 507 (4,752) (683) (1,877)
Non-controlling interests 400 –* – – 

907 (4,752) (683) (1,877)

* Less than US$1,000

0;5=487:"1:>69;<6"30,"+*/'%0.*#(*+/#'/2-#.1.*#.$%)(2-&1%++
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Vena Energy (Taiwan) Holdings Ltd 

and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS6

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

Condensed company statement of changes in equity

For the six months ended 30 June 2020

Equity 
contribution

Accumulated 
profits/ 
(losses) Reserves Total 

Company Note US$’000 US$’000 US$’000 US$’000 

At 1 January 2020 126,623 (3,716) 1,174 124,081 

Total comprehensive loss for the period
Loss for the period – (683) – (683)

Transaction with owner, recognised directly 
in equity 

Contributions by and distributions to 
owners 

Issue of shares 14 1,174 – – 1,174 
Conversion of advance from owners 14 – – (1,174) (1,174)
Repurchase of own shares (2,300) – – (2,300)

Total contributions by and distributions to 
owner/Total transactions with owners (1,126) – (1,174) (2,300)

At 30 June 2020 125,497 (4,399) – 121,098 

At 1 January 2019 126,623 (1,310) 1,174 126,487 

Total comprehensive income for the period
Loss for the period – (1,877) – (1,877)

At 30 June 2019 126,623 (3,187) 1,174 124,610 
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Vena Energy (Taiwan) Holdings Ltd and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS7

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

Condensed consolidated statement of cash flows  
For the six months ended 30 June 2020 

Note

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
Group US$’000 US$’000

Cash flows from operating activities
Loss before tax (967) (5,282) 
Adjustments for: 
Depreciation expense 6&7 2,349 438 
Amortisation expense 8 463 268 
Finance costs 23 1,532 2,189 
Finance income 23 (125) (162) 
Change in fair value of financial instruments at FVTPL 387 – 
Foreign exchange differences 2,374 – 
Share of net profit of equity-accounted investees, net of tax 9 86 (219) 

6,099 (2,768) 
Changes in: 
- Trade and other receivables 4,031 (683) 
- Prepayments and other assets (181) (5,856) 
- Trade and other payables (2,550) 2,062 
Cash generated from/(used in) operating activities 7,399 (7,245) 
Tax paid – (17) 
Net cash generated from/(used in) operating activities 7,399 (7,262) 

Cash flows from investing activities
Purchase of property, plant and equipment 6 (3,081) (57,616) 
Interest received 67 180 
Restricted bank deposit for projects (2,758) 35 
Proceeds from maturity of fixed deposit 10,400 – 
Fixed deposits pledged for bank facility (2,012) – 
Net cash generated from/(used in) investing activities 2,616 (57,401) 

Cash flows from financing activities
Proceeds from drawdown of projects finance debts 66,456 3,546 
Proceeds from drawdown of loans from related parties 2,012 53,690 
Repayment of loans from a related party (67,425) – 
Repayment of project finance debts (676) (309) 
Repayment of leases (745) (756) 
Repurchase of own shares (2,300) – 
Interest paid for: 
- Project finance debts (646) (255) 
- Other finance cost (1,546) (3) 
Net cash (used in)/generated from financing activities (4,870) 55,913 

Net increase/(decrease) in cash and cash equivalents 5,145 (8,750) 
Cash and cash equivalents at 1 January 11,792 26,499 
Effect of exchange rate fluctuations on cash held 750 (175) 
Cash and cash equivalents at 30 June 17,687 17,574 

Significant non-cash transaction 

The repayment of the Company’s intragroup loan due to Vena Energy Holdings Ltd (“VEHL”) amounting to 
US$ 29,226,413 (2019: US$ Nil) was made on behalf of the Company by Vena Energy Capital Pte Ltd 
(“VECPL”) via an intragroup loan from VECPL during the period. 
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Vena Energy (Taiwan) Holdings Ltd and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS8

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

Condensed company statement of cash flows 
For the six months ended 30 June 2020 

Note

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
Company US$’000 US$’000

Cash flows from operating activities
Loss before tax (683) (1,877) 
Adjustments for: 
Finance costs 23 486 1,865 
Finance income  23 (17) (19) 
Foreign exchange loss 164 – 

(50) (31) 
Changes in: 
- Trade and other receivables 750 (62,475) 
- Trade and other payables 17 21 
Net cash generated from/(used in) operating activities 717 (62,485) 

Cash flows from investing activities
Subscription of additional shares in a subsidiary (2,027) – 
Reduction of interest in subsidiary 67,885 – 
Interest received 18 19 
Net cash generated from investing activities 65,876 19 

Cash flows from financing activities
Repurchase of own shares (2,300) – 
Proceeds from drawdown of loans from related parties 2,012 53,691 
Repayment of loans from a related party (67,425) – 
Interest paid for other finance cost (347) – 
Net cash (used in)/generated from financing activities (68,060) 53,691 

Net decrease in cash and cash equivalents (1,467) (8,775) 
Cash and cash equivalents at 1 January  1,569 8,835 
Cash and cash equivalents at 30 June 102 60 

Significant non-cash transaction 

During the financial year, the Company entered into the following non-cash transactions: 

a) The repayment of the Company’s intragroup loan due to Vena Energy Holdings Ltd (“VEHL”) 
amounting to US$ 29,226,413 (2019: US$ Nil) was made on behalf of the Company by Vena 
Energy Capital Pte Ltd (“VECPL”) via an intragroup loan from VECPL during the period. 

b) The Company’s equity injection in its subsidiary, Vena Energy (Taiwan) Ltd was made on behalf by 
VEHL via an intragroup loan to the Company amounting to US$972,232. 

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 condensed interim financial statements 

1 Domicile and activities 

Vena Energy (Taiwan) Holdings Ltd (the ‘Company’) 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 condensed consolidated interim financial statements of the Group as at and for the six months ended 
30 June 2020 comprise the Company and its subsidiaries (together referred to as the ‘Group’ and individually 
as ‘Group entities’) and the Group’s interest in equity-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 30 June 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 

These condensed consolidated interim financial statements have been prepared in accordance with 
International Accounting Standard IAS 34 Interim Financial Reporting, and should be read in conjunction 
with the last annual financial statements as at and for the year ended 31 December 2019. They do not 
include all of the information required for a complete set of International Financial Reporting Standards 
(‘IFRS’) financial statements. However selected explanatory notes are included to explain events and 
transactions that are significant to an understanding of the changes in the Group’s financial position and 
performance since the last annual financial statements.  

3 Seasonality in operations

Seasonality in operations for the Interim period results are not necessarily indicative of results of operations 
or cash flows for an annual period. The Group’s operating results are impacted by external factors, such as 
resource availability. For example, the power production at the solar plants is directly impacted by seasonal 
changes in solar irradiance which is normally at its highest during the summer months. 

4 Significant accounting policies 

The Group has applied the same accounting policies and methods of computation in the financial statement 
for the current reporting period as that of the audited financial statements for the year ended 31 December 
2019 

Amendments  

The Group has applied the following amendments to and interpretations of IFRS for the first time for the 
period beginning on 1 January 2020: 

� Definition of a Business (amendments to IFRS 3 Business Combinations) 

� Amendments to References to Conceptual framework in IFRS Standards 

� Definition of Material (amendments to IAS 1 Presentation of Financial Statements and to IAS 8 Changes 
in Accounting policies, Changes in Accounting Estimates and Errors) 

� 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. 
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5 Use of judgements and estimates 

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 estimates in applying accounting policies that have the most significant effect on 
the amounts recognised in the financial statements is included in the following notes: 

Measurement of fair values 

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for 
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 26 Financial 
instruments. 
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6 Property, plant and equipment 

Building and 
leasehold 

improvements

Electric 
generator 
equipment

Computers, 
fittings and 
fixture and 

office 
equipment

Assets under 
construction Total

Group US$’000 US$’000 US$’000 US$’000 US$’000
Cost
At 1 January 2019 39 12,873 43 23,749 36,704 
Additions 11 3,604 101 74,961 78,677 
Reclassification – 90,253 – (90,253) – 
Effect of exchange rate 

changes 1 2,993 1 (337) 2,658 
At 31 December 2019 51 109,723 145 8,120 118,039 
Additions – 95 11 2,975 3,081 
Effect of exchange rate 

changes 1 1,436 3 191 1,631 
At 30 June 2020 52 111,254 159 11,286 122,751 

Accumulated depreciation

At 1 January 2019 18 518 5 – 541 
Depreciation charge for the 

period 10 2,080 16 – 2,106 
Effect of exchange rate 

changes  1 49 1 – 51 
At 31 December 2019 29 2,647 22 – 2,698 
Depreciation charge for the 

period 3 2,014 17 – 2,034 
Effect of exchange rate 

changes 1 81 1 – 83 
At 30 June 2020 33 4,742 40 – 4,815 

Carrying amounts

At 1 January 2019 21 12,355 38 23,749 36,163 

At 31 December 2019 22 107,076 123 8,120 115,341 

At 30 June 2020 19 106,512 119 11,286 117,936 

At 30 June 2020, electric generator equipment for the Group with carrying amounts of US$106.5 million 
(2019: $26.4 million) are pledged as security to secure bank loans. 

7 Right-of-use assets 
Land 

Group US$’000

Cost
At 1 January 2019 – 
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 
Additions 53,604 
Effect of exchange rate changes 1,370 
At 30 June 2020 84,395 
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7      Right-of-use assets (cont’d) 
Land 

Group US$’000
Accumulated depreciation

At 1 January 2019 – 
Depreciation 349 
Reclassification 700 
Effect of exchange rate changes 23 
At 31 December 2019 1,072 
Depreciation 315 
Reclassification 677 
Effect of exchange rate changes 31 
At 30 June 2020 2,095 

Carrying amounts 

Initial application of IFRS 16 at 1 January 2019 – 

At 31 December 2019 28,349 

At 30 June 2020 82,300 

8 Intangible assets 

Goodwill 

Project-related 

agreements & 

licences Total 

Group US$’000 US$’000 US$’000 
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 

Effect of exchange rate changes 601 339 940 

At 30 June 2020 33,448 18,832 52,280 

Accumulated amortisation

At 1 January 2019 – 267 267 

Amortisation expense – 708 708 

Effect of exchange rate changes  – 21 21 

At 31 December 2019 – 996 996 

Amortisation expense – 463 463 

Effect of exchange rate changes  – 26 26 

At 30 June 2020 – 1,485 1,485 

Carrying amounts 

At 1 January 2019 32,372 17,959 50,331 

At 31 December 2019 32,847 17,497 50,344 

At 30 June 2020 33,448 17,347 50,795 

Amortisation of the intangible assets will begin on the commercial operation date of the renewable asset as 
defined in the respective power purchase agreements. 
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9      Equity-accounted investees  

The Group has a material associate, RA Solar Energy Holdings Inc. and its subsidiaries (‘RSEHI’), and an 
immaterial associate which are equity accounted. Mirae Asia Energy Corpis 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 preference 
shares (‘RPS’). RPS are non-convertible, non-voting and are redeemable at the option of RSEHI at par 
value. 

The Group has an effective economic interest of 99.91% in project Garcia through its holdings in RSEHI and 
the immaterial associate. 

The following summarises the financial statements of the Group’s material associates based on the financial 
statements prepared in accordance with IFRS: 

RSEHI Group 
30 June 

2020 
31 December 

2019 
US$’000 US$’000 

Statement of financial position

Property, plant and equipment 27,760 28,073 
Equity-accounted investees 4,433 4,433 
Other non-current receivables 199 184 
Non-current prepayment and other assets 58 23 
Right-of-use assets 17 31 

Non-current assets 32,467 32,744 

Trade and other receivables 2,004 1,806 
Prepayment and other assets 50 29 
Cash and cash equivalents 1,828 1,524 

Current assets 3,882 3,359 

Total assets 36,349 36,103 

Loans and borrowings 16,498 18,008 
Asset retirement obligation 136 134 
Deferred tax liabilities 45 44 

Non-current liabilities 16,679 18,186 

Loans and borrowings 6,347 6,018 
Trade and other payables 724 1,034 
Current tax liabilities – 9 

Current liabilities 7,071 7,061 

Total liabilities 23,750 25,247 

Net assets 12,599 10,856 

Statement of comprehensive income

Sale of energy 3,191 5,501 
Other income 155 56 

3,346 5,557 
Operating costs (518) (1,655) 
Shared services costs (246) (271) 
Depreciation expense (760) (1,469) 

1,822 2,162 
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9      Equity-accounted investees (cont’d) 

RSEHI Group
30 June 

2020
31 December 

2019
US$’000 US$’000

Statement of comprehensive income (cont’d)

Finance income 59 7 
Finance costs (601) (1,186) 
Net foreign exchange gain 465 1,069 

Net finance costs (77) (110) 

Profit before tax 1,745 2,052 
Tax expense (4) (42) 

Profit for the period/year 1,741 2,010 

Total comprehensive income 1,741 2,010 

The following summarises the financial information of the Group’s associates based on the financial 
statements prepared in accordance with IFRS: 

RSEHI 
Group

Immaterial 
associate Total 

US$’000 US$’000 US$’000 
30 June 2020 

Group’s interest in net assets of associates  
at the beginning of the period 

Share of profit of associates 1,408 – 1,408 
Amortisation expenses of intangibles allocated to 

associates (1,494) – (1,494) 
Foreign currency translation difference on 

intangibles allocated to associates 739 – 739 
Equity-accounted investees – share of OCI 318 – 318 

971 – 971 
Carrying amount of interest in associates 

at beginning of the period 59,092 – 59,092 

Carrying amount of interest in associates  
at end of the period 60,063 – 60,063 

31 December 2019 

Group’s interest in net assets of associates  
at the beginning of the year 

Share of profit/(loss) of associates 1,990 (11) 1,979 
Amortisation expenses of intangibles allocated to 

associates (2,930) – (2,930) 
Foreign currency translation difference on 

intangibles allocated to associates 1,586 – 1,586 

646 – 635 
Group's acquisition of share capital during the year 45 – 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 – 59,092 
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10      Loans receivables 
Group 

30 June 
2020 

31 December 
2019 

US$’000 US$’000 

Loan receivable from equity-accounted investee 1,650 1,650 
Interest receivables from equity-accounted investee 332 282 

1,982 1,932 

Loan receivable from an equity-accounted investee is denominated in US$, unsecured and repayable on 
demand. The loan bears an interest rate of 7% (2019:7%)  per annum. 

Loan and interest receivables from equity-accounted investee are overdue by more than 9 months. These 
receivable balances are not impaired based on management’s assessment of the counterparties’ repayment 
capacity. 

11 Trade and other receivables  
Group Company 

Note
30 June 

2020 
31 December 

2019 
30 June 

2020 
31 December 

2019 
US$’000 US$’000 US$’000 US$’000 

Trade receivables – 43 – – 
Contract assets 1,485 5,017 – – 
Amounts due from:  
- Subsidiary (a) – – – 50,977 
- Other third parties 253 212 – – 

VAT receivable 513 1,170 – – 
Deposits and advance 3,586 – – – 

5,837 6,442 – 50,977 

(a) The amounts due from a subsidiary is non-trade, unsecured, non-interest bearing and repayable on 
demand. As at 30 June 2020, the movement of amount due from subsidiaries are as follows: 

30 June 
2020

31 December 
2019

US$’000 US$’000
Balance as at 1 Jan 50,977 17,560 
Capitalised to investment in subsidiary (50,227) (28,231) 
Advances to subsidiary – 64,708 
Repayment of advances from subsidiary – (3,060) 
Distribution from subsidiary (750) – 
Balance as at 30 Jun and 31 Dec – 50,977 

12 Prepayments and other assets 
Group 

30 June 
2020 

31 December
2019 

US$’000 US$’000 

Deposits and advance – 3,515
Other assets 416 341 
Prepaid expenses 676 570 

1,092 4,426 
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13 Cash and cash equivalents 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 

Bank balances 20,770 12,117 102 1,569 
Short term deposit 2,012 10,400 – – 

Cash and cash equivalents in 
the statements of financial 
position 22,782 22,517 102 1,569 

Restricted bank balances and 
deposits (a) (5,095) (10,725) – – 

Cash and cash equivalents in 
the statements of cash flows 17,687 11,792 102 1,569 

(a) As at 30 June 2020, the Group’s cash and cash equivalents of US$3.1 million (2019: US$0.3 million) 
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 and US$2 million (2019: US$10.4 million) fixed deposit pledged in relation to 
banker’s guarantees.  

14 Equity contribution 

30 June  
2020 

31 December 
2019 

Group and Company US$’000 US$’000 
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 
30 June  

2020 
31 December 

2019 
Note No. of shares 

(‘000) 
No. of shares 

(‘000) 
Issued and fully paid 
At beginning of period 126,623 126,623 
Issued during the year (b) 1,174 – 
Repurchase of shares (a) (2,300) – 

At 31 December 125,497 126,623 

(a)  In March 2020, the Company entered into share repurchase agreement with its shareholder, GIP 
Zenith (Taiwan) Ltd to repurchase 2,300,000 shares of US$0.01 par value and share premium of 
US$2,297,700 for a consideration of US$2,300,000. The shares were issued and fully paid.

(b)  During the period, an advance from immediate holding company of US$1,174,221 to the Company 
has been converted into 1,174,221 shares at a par value of US$0.01 and share premium of 
US$1,162,479. The shares were issued and fully paid. 

The holders of ordinary shares are entitled to one vote per share at meetings of the Company.
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15 Capital reserve 

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

16 Loans and borrowings 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 
Non-current
Project finance debts 84,103 20,925 – – 
Loan from related parties 11,264 105,329 11,264 105,494 
Loan from bond issuer 29,619 – 29,619 – 
Lease liabilities 83,090 28,447 – – 

208,076 154,701 40,883 105,494 

Current
Project finance debts 4,949 1,344 – – 
Interest payables on: 
 - Project finance debts 198 46 – – 
 - Loan from related parties 737 406 737 406 
 - Loan from bond issuer 142 – 142 – 
Lease liabilities 646 537 – – 

6,672 2,333 879 406 

214,748 157,034 41,762 105,900 

The below table shows the notional amount of the outstanding loans and borrowings not including 

transaction costs. 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 
Non-current
Project finance debts 85,309 20,925 – – 
Loan from related parties 11,264 105,494 11,264 105,494 
Loan from bond issuer 29,943 – 29,943 – 

126,516 126,419 41,207 105,494 

Current
Project finance debts 5,107 1,358 – – 

5,107 1,358 – – 

131,623 127,777 41,207 105,494 
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17 Trade and other payables 
Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 
Amounts due to: 
- Related parties 1,571 1,159 81 83 
- Other third party 625 1,768 – – 

Payable to EPC contractors 1,243 4,249 – – 
Shared services fees payables 8,355 6,805 – – 
Other tax payables 425 375 – – 
Accrued staff costs 27 5 – – 
Accrued operating expenses 1,217 1,796 60 39 

13,463 16,157 141 122 

The amounts due to related parties are non-trade, unsecured, non-interest bearing and repayable on 
demand. 

18 Derivative liabilities 

Group Company 

30 June  
2020 

31 December 
2019 

30 June  
2020 

31 December 
2019 

US$’000 US$’000 US$’000 US$’000 

Interest rate swaps 357 – – – 

357 – – – 

19 Revenue 

The Group’s revenue comprises: 

Group Company
Six months 

ended
Six months 

ended
Six months 

ended
Six months 

ended
30 June 2020 30 June 2019 30 June 2020 30 June 2019

US$’000 US$’000 US$’000 US$’000

Sale of energy 7,467 1,329 – – 
7,467 1,329 – – 

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. 

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 15 to 30 days 
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19 Revenue (cont’d) 

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
Six months 

ended
Six months 

ended
30 June 2020 30 June 2019

US$’000 US$’000

Taiwan Solar 7,467 1,329 
7,467 1,329 

Contract balances 

Please refer to note 11 for contract assets primarily relating to the Group’s right to consideration for sale of 
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.  

20      Operating costs 
Group  

Six months 
ended 

Six months 
ended 

30 June 2020 30 June 2019 
US$’000 US$’000 

Operations and maintenance costs 677 2,287 
Utilities and transmission costs 85 6 
Directors fee 10 3 
Professional fees 155 680 
IT expenses 2 4 
Insurance 126 43 
Occupancy cost 7 25 
Marketing and promotion costs – 16 
Travel and entertainment expenses 13 8 
Other general and administrative costs 188 32 

1,263 3,104 

Staff costs of US$0.1 million (2019: US$0.03 million) is included within operations and maintenance costs. 

21 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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22 Development costs 
Group

Six months 
ended

Six months 
ended

30 June 2020 30 June 2019 
US$’000 US$’000 

Other employee benefits – 7 
Professional fees 90 408 
Travel and entertainment expenses 119 202 
Occupancy costs 68 79 
IT expenses 8 6 

Marketing and promotion costs 11 49 
Other general and administrative costs 299 10 

595 761 

23 Finance income and finance costs 
Group Company 

Six months 
ended 

Six months 
ended 

Six months 
ended 

Six months 
ended 

30 June 2020 30 June 2019 30 June 2020 30 June 2019 
US$’000 US$’000 US$’000 US$’000 

Finance income
Interest income from: 
- Short term deposit 45 136 – – 
- Loan receivables from equity-

accounted investee 58 – – – 
- Bank balances 22 26 17 19 

Total finance income 125 162 17 19 

Group Company 
Six months 

ended 
Six months 

ended 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 

Finance costs
Interest expense on: 
- Loan from related parties (453) (1,865) (486) (1,865) 
- Project finance debts (778) (274) – – 
- Lease liabilities (187) (40) – – 
- Other finance costs (114) (10) – – 

Total finance costs (1,532) (2,189) (486) (1,865) 

¶ 
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24 Change in fair value of financial instrument at FVTPL 

Group Company 
Six months 

ended 
Six months 

ended 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 30 June 2020 30 June 2019 

US$’000 US$’000 US$’000 US$’000 

Gain on change in fair value: 
- Interest swaps 387 – – – 

387 – – – 

25 Loss before tax 

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

Group 
Six months 

ended 
Six months 

ended 
30 June 2020 30 June 2019 

US$’000 US$’000 
Staff costs
Salaries 97 7 
Bonus – Current year 34 4 
Bonus – Overprovision in prior period – (40) 
Employee insurance – 6 
Other staff benefits 50 – 

181 (23) 

26      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.  
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26 Fair value of financial instruments (cont’d) 

Fair value measurement (cont’d) 

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 significant effect on the instrument’s valuation. This category includes 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.  

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. 

PFinancial 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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Vena Energy (Taiwan) Holdings Ltd 

and its subsidiaries

Condensed interim financial statements

For the six months ended 30 June 2020

FS24

27 Related parties 

The Group has determined Vena Energy Holdings Ltd (f.k.a GIP Zenith Cayco, II Ltd) as a related party in 
accordance with IAS 24. 

Related parties transactions 

During the period, other than those disclosed elsewhere in the financial statements the following significant 
transactions between the Group and its related parties took place at terms agreed between the parties during 
the financial period: 

Six months 
ended

Six months 
ended

30 June 2020 30 June 2019
US$’000 US$’000

Shared services costs 2,404 1,488 
Management fee 69 – 
Interest cost 476 621 

28 Impact of COVID-19 

The Group continues to closely monitor developments related to the global economic shutdown in response 
to the ongoing coronavirus (“COVID-19”) pandemic. During the first six months of 2020, the Group has not 
experienced any material financial, operational, construction or liquidity impacts related to COVID-19. 

29 Standards issued but not yet effective 

A number of new standards 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 any of the 
forthcoming new or amended standards in preparing these condensed consolidated interim financial 
statements. 

30 Subsequent events 

On 3rd June 2020, the Group entered into a capital contribution transfer agreement with Hui Xu Energy Ltd 
(“Seller”) to purchase the shares of Hui Xu Energy Ltd. for a purchase price of NT$240 million (US$71 
million). As at 30 June 2020, NT$9.6 million (US$0.3 million) which represent 4% of total purchase price was 
paid to the seller and the transfer of shares has been completed on 24 August 2020. The remaining 
payments are subjected to fulfilment of certain conditions precedents.  
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Zenith Japan Holdings Trust 

and its subsidiaries

Statement by Directors

For the six months ended 30 June 2020

1

Statement by Directors of the Trustee

In the opinion of the directors of Zenith Japan Holdings Ltd (the ‘Trustee’): 

(a) the accompanying condensed interim financial statements set out on pages FS1 to FS23 comprising 
the condensed consolidated statement of financial position of the Group as at 30 June 2020, the 
condensed consolidated statement of comprehensive income, changes in unitholders’ fund and cash 
flows for the Group for the period ended 30 June 2020, and notes to the condensed interim financial 
statements, including a summary of significant accounting policies as set out on pages FS1 to FS23, 
are drawn up so as to present fairly, in all material respects, the condensed consolidated statement of 
financial position of the Group as at 30 June 2020, and of its condensed consolidated statement of 
comprehensive income, changes in unitholders’ fund and cash flows for the Group for the period ended 
on that date in accordance with the International Financial Reporting Standards (‘IFRS’); and 

(b) at the date of this statement, there are reasonable grounds to believe that the Group will be able to 
pay its debts as and when they fall due. 

The Board of Directors of the Trustee has, on the date of this statement, authorised these condensed interim 
financial statements for issue. 

On behalf of the Board of Directors of the Trustee, 

""""""""""""""""""""

Director 

9 September 2020 
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Zenith Japan Holdings Trust 

and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS1

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

Condensed consolidated statement of financial position 
As at 30 June 2020 

Note 30 June 31 December 
2020 2019 

US$’000 US$’000 
Assets 
Property, plant and equipment 6 825,875 675,634 
Right-of-use assets 7 142,464 109,241 
Intangible assets  8 1,218,751 1,174,314 
Equity-accounted investees 9 45,949 28,151 
Prepayment and other assets 10 8,479 6,929 
Trade and other receivables 11 2,032 2,791 

Non-current assets 2,243,550 1,997,060 

Prepayment and other assets 10 5,160 3,984 
Trade and other receivables 11 36,572 12,528 
Cash and cash equivalents 12 250,632 423,326 

Current assets 292,364 439,838 

Total assets 2,535,914 2,436,898 

Unitholders’ funds 
Units in issue 13 1,362,182 1,416,051 
Accumulated profits 45,243 48,673 
Advance from unitholder 14 – 13,131 
Reserves 81,281 42,470 

Equity attributable to unitholder of the Trust 1,488,706 1,520,325 
Non-controlling interests (‘NCI’) 13,432 11,859 

Total unitholders’ fund 1,502,138 1,532,184 

Liabilities
Loans and borrowings 15 860,702 821,577 
Derivative liabilities 16 10,537 6,720 
Asset retirement obligation 25,136 16,778 

Non-current liabilities 896,375 845,075 

Loans and borrowings 15 53,700 5,447 
Trade and other payables 17 83,671 53,718 
Current tax liabilities 30 474 

Current liabilities 137,401 59,639 

Total liabilities 1,033,776 904,714 

Total equity and liabilities 2,535,914 2,436,898 
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Zenith Japan Holdings Trust 

and its subsidiaries

Condensed Interim Financial Statements

For the six months ended 30 June 2020

FS2

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

Condensed consolidated statement of comprehensive income
For the six months ended 30 June 2020 

Note 

Six months 
ended  

30 June 2020 

Six months 
ended  

30 June 2019 
US$’000 US$’000 

Revenue 18 51,379 54,332 

Other income 18 816 1,607 

Operating costs 19 (7,361) (8,413) 
Asset management fees 20 (2,159) (2,530) 
Development costs 21 (167) (659) 
Depreciation expense 6,7 (12,859) (13,867) 
Amortisation expense 8 (11,199) (11,516) 

18,450 18,954 

Finance income 22 1 1,085 
Finance costs 22 (4,417) (12,845) 
Net foreign exchange loss (6,008) (500) 
Change in fair value of financial derivatives (3,787) (8,795) 

(14,211) (21,055) 

Impairment loss on trade and other receivables 11 (40) – 
Loss on write off of plant, property and equipment (94) (144) 
Acquisition-related cost    (5,938) – 
Gain from transfer of TK interests – 46,564 
Share of net (loss) of equity-accounted investees, net of tax 9 (735) – 

(Loss)/profit before tax (2,568) 44,319 
Tax expense (793) – 

(Loss)/profit for the period (3,361) 44,319 

(Loss)/profit attributable to: 
Unitholder of the Trust (3,430) 44,144 
Non-controlling interests 69 175 

(3,361) 44,319 

Other comprehensive income (‘OCI’) 
Items that are or may be reclassified subsequently to 

profit or loss 
Foreign currency translation differences 38,765 45,885 

Equity-accounted investees – share of OCI 9 377 – 

Foreign currency translation differences on transfer of TK 
interests reclassified to profit or loss – (2,451) 

Other comprehensive income for the period 39,142 43,434 

Total comprehensive income for the period 35,781 87,753 

Total comprehensive income attributable to: 
Unitholders of the Trust 35,381 87,214 
Non-controlling interests 400 539 

35,781 87,753 
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The accompanying notes form an integral part of these condensed interim financial statements. 

Condensed consolidated statement of cash flows 
For the six months ended 30 June 2020 

Note

Six months 
ended  

30 June 2020

Six months 
ended  

30 June 2019
US$’000 US$’000

Cash flows from operating activities
(Loss)/profit before tax (2,568) 44,319 
Adjustments for: 
Depreciation expense 6,7 12,859 13,867 
Amortisation expense 8 11,199 11,516 
Loss on write off of property, plant and equipment 94 144 
Net changes in fair value of financial derivatives 3,787 8,795 
Impairment loss on trade and other receivables 11 40 – 
Finance income 22 (1) (1,085) 
Finance costs  22 4,417 12,845 
Share of loss of equity-accounted investees 9 735 – 
Gain on transfer of TK interests – (46,564) 
Net foreign exchange loss 10,171 500 

40,733 44,337 
Changes in: 
- Trade and other receivables (8,758) 20,655 
- Prepayments and other assets 13,205 14,053 
- Trade and other payables 1,087 (16,434) 
- Provisions and employee benefits – 71 
Cash generated from operating activities 46,267 62,682 
Tax paid (1,391) –  
Net cash generated from operating activities 44,876 62,682 

Cash flows from investing activities
Acquisition of subsidiaries, net of cash acquired 24 (35,901) – 
Investment in equity-accounted investees (6,500) – 
Transfer of TK interests, net of cash disposed – 109,505 
Purchase of property, plant and equipment  (96,333) (81,151) 
Disposal of property, plant and equipment 305 – 
Purchase of intangible assets (4,802) – 
Interest received – 1,085 
Net cash (used in)/generated from investing activities (143,231) 29,439 

Cash flows from financing activities
Redemption of units from unit holder (67,000) – 
Equity contribution from NCI 1,451 – 
Proceeds from drawdown of loans and borrowings: 
- Project finance debt 209,094 11,276 
- Loan from related parties 248,411 153,942 
- Bond issuer 126,331 – 
Repayment of loans and borrowings: 
- Project finance debt (43,891) (2,358) 
- Loan from related parties (542,826) (74,269) 
Transaction costs related to loans and borrowings (4,917) (1,243) 
Interest paid (2,885) (3,313) 
Deposits pledged 317,336 (46,964) 
Net cash generated from financing activities 241,104 37,071 

Net increase in cash and cash equivalents 142,749 129,192 
Cash and cash equivalents at 1 January 97,269 127,712 
Effect of exchange rate fluctuations on cash held 1,893 2,964 
Cash and cash equivalents at 30 June 12 241,911 259,868 
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Notes to the condensed interim financial statements

1 Domicile and activities 

(i) Trust 

Zenith Japan Holdings Trust (the ‘Trust’) 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 condensed interim financial statement of the Group as at and for the six months ended 30 June 2020 
comprise the Trust and its subsidiaries (together referred to as the ‘Group’ and individually as ‘Group 
entities’). 

The principal activity of the Group is to invest in renewable energy assets via Tokumei Kumiai (‘TK’) 
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 (the ‘Trustee’) 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. and Nippon Wind Energy K.K. (each, the ‘Asset Manager’) enters into the 
asset management agreements with the Group entities to manage the asset and business of the Group 
entities and in return to receive the asset management fees. 

(iv) Operations & Maintenance (‘O&M’) Agreement 

NRE Operations K.K. (the ‘O&M Provider’) enters into the O&M agreements with the Group entities to 
provide the relevant operation and maintenance services to the Group entities. 

2 Basis of preparation 

These condensed interim financial statements have been prepared in accordance with International 
Accounting Standard IAS 34 Interim Financial Reporting, and should be read in conjunction with the last 
annual financial statements as at and for the year ended 31 December 2019. They do not include all of the 
information required for a complete set of International Financial Reporting Standards (‘IFRS’) financial 
statements.  

3 Seasonality in operations

Seasonality in operations for the Interim period results are not necessarily indicative of results of operations 
or cash flows for an annual period. The Group’s operating results are impacted by external factors, such as 
resource availability. For example, the power production at the solar plants is directly impacted by seasonal 
changes in solar irradiance which is normally at its highest during the summer months. 
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4 Significant accounting policies 

The Group has applied the same accounting policies and methods of computation in the financial statement 
for the current reporting period as that of the audited financial statements for the year ended 31 December 
2019. 

Amendments  

The Group has applied the following amendments to and interpretations of the Group accounting policies 
for the first time for the period beginning on 1 January 2020: 

� Definition of a Business (amendments to IFRS 3 Business Combinations) 

� Amendments to References to Conceptual framework in IFRS Standards 

� Definition of Material (amendments to IAS 1 Presentation of Financial Statements and to IAS 8 Changes 
in Accounting policies, Changes in Accounting Estimates and Errors)

� 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. 

5 Use of judgements and estimates 

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 estimates in applying accounting policies that have the most significant effect on 
the amounts recognised in the financial statements is included in the following notes: 

Measurement of fair values 

A number of the Group’s accounting policies and disclosures require the measurement of fair values, for 
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 23 Fair value 
of financial instruments. 
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6 Property, plant and equipment 

Freehold  

land 

Building and 

leasehold 

improvements

Electric 

generator 

equipment 

Assets under 

construction Total 

US$’000 US$’000 US$’000 US$’000 US$’000

Group

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 – (17,757) – – (17,757) 

Adjusted balance at 

 1 January 2019 48,631 – 638,287 164,364 851,282 

Additions 8,449 2 2,306 204,584 215,341 

Reclassifications – – 111,938 (111,938) – 

Reclassifications from right-of-

use asset – – – 1,423 1,423 

Transfer of TK interests (4,813) (171) (366,106) (111) (371,201) 

Disposal (6,290) (78) (137) – (6,505) 

Effect of exchange rate changes 223 257 22,535 828 23,843 

At 31 December 2019 46,200 10 408,823 259,150 714,183 

At 1 January 2020 46,200 10 408,823 259,150 714,183 

Acquisition through business 

combination – – 54,728 – 54,728 

Additions 779 2,175 3,030 84,479 90,463 

Reclassification – – 118,966 (118,966) – 

Disposal (305) – – – (305) 

Write off – (2) – (92) (94) 

Effect of exchange rate changes 1,085 –* 10,889 6,087 18,061 

At 30 June 2020 47,759 2,183 596,436 230,658 877,036 

Accumulated depreciation

At 1 January 2019 – 1,323 25,709 – 27,032 

Recognition of right-of-use asset 

on initial application of  

 IFRS 16 – (1,323) – – (1,323) 

Adjusted balance at 

 1 January 2019 – – 25,709 – 25,709 

Depreciation charge for the year – – 24,839 – 24,839 

Transfer of TK interests – (19) (32,701) – (32,720) 

Effect of exchange rate changes – 20 20,701 – 20,721 

At 31 December 2019 – 1 38,548 – 38,549 

At 1 January 2020 – 1 38,548 – 38,549 

Depreciation charge for the 

period – – 11,576 – 11,576 

Effect of exchange rate changes – –* 1,036 – 1,036 

At 30 June 2020 – 1 51,160 – 51,161 

Carrying amounts

At 1 January 2019 48,631 16,434 612,578 164,364 842,007 

At 31 December 2019 46,200 9 370,275 259,150 675,634 

At 30 June 2020 47,759 2,182 545,276 230,658 825,875 

* Amount less than US$1,000
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6 Property, plant and equipment (cont’d) 

During the six months ended 30 June 2020, asset management fee expenses and engineering, procurement 
and construction (‘EPC’) expenses charged by related parties of the Group,  Nippon Renewable Energy K.K 
and Nippon Wind Energy K.K amounting to US$ 13.7 million (31 December 2019: US$14.4 million) have 
been capitalized for projects that are yet to reach its commercial operation date.  

7 Right-of-use assets 

Land 

US$’000
Group

Cost
At 1 January 2019 – 

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 112,242 

At 1 January 2020 112,242 

Acquisition through business combination 14,686 

Additions 17,895 

Effect of exchange rate changes 2,636 

At 30 June 2020 147,459 

Accumulated depreciation

At 1 January 2019 –

Depreciation expense 2,577 
Reclassification to property, plant and equipment 1,423 
Transfer of TK interests (1,099) 
Effect of exchange rate changes  100 
At 31 December 2019 3,001 

At 1 January 2020 3,001 
Depreciation charge for the period 1,283 
Effect of exchange rate changes 711 
At 30 June 2020 4,995 

Carrying amounts 

Initial application of IFRS 16 at 1 January 2019 – 

At 31 December 2019 109,241 

At 30 June 2020 142,464 
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8 Intangible assets  

Goodwill 

Project-related 

agreements & 

licences Total 

US$’000 US$’000 US$’000 

Group

Cost
At 1 January 2019 354,983 1,149,542 1,504,525

Additions – 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

At 1 January 2020 252,556 949,381 1,201,937 

Acquisition through business combination – 22,732 22,732 
Additions – 4,819 4,819 

Effect of exchange rates changes 5,932 22,610 28,542 

At 30 June 2020 258,488 999,542 1,258,030 

Accumulated amortisation

At 1 January 2019 – 25,221 25,221

Amortisation expense for the year – 24,428 24,428

Transfer of TK interests – (22,242) (22,242)

Effect of exchange rate changes  – 216 216

At 31 December 2019 – 27,623 27,623

At 1 January 2020 – 27,623 27,623 

Amortisation expense for the period – 11,199 11,199 

Effect of exchange rates changes – 457 457 

At 30 June 2020 – 39,279 39,279 

Carrying amounts

At 1 January 2019 354,983 1,124,321 1,479,304 

At 31 December 2019 252,556 921,758 1,174,314 

At 30 June 2020 258,488 960,263 1,218,751 

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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9 Equity-accounted investees 

Interest in joint venture 
30 June 

2020 
31 December 

2019 
Total Total 

US$’000 US$’000

Interests in joint venture 45,949 28,151 

During the financial period, the Group entered into a joint venture, Nanao Mega Solar GK (‘Nanao’), which 
is equity accounted. Nanao is based in Japan, and principally engaged in the development and operation of 
renewable energy assets.  

For Nanao, 69% economic interests are held by the Group, and 30% economic interests are held by an 
external party, Kabushiki Kaisha (KK) Kyudenko FukuoSan Taiyoko Hatsudensho. The decisions in relation 
to key relevant activities of Nanao require consent by the Trust and KK Kyudenko FukuoSan Taiyoko 
Hatsudensho. The Trust 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 IFRS). 

For KK Kyudenko Fukuosan Solar Power Plant (‘KK Kyudenko’), 69% economic interests are held by the 
Group, and 30% economic interests are held by an external party, Kabushiki Kaisha (KK) Kyudenko 
FukuoSan Taiyoko Hatsudensho.  

The following summarises the financial information of the Group’s joint ventures based on the financial 
statements prepared in accordance with IFRS: 

2020 
KK Kyudenko Nanao 

30 June 30 June 
2020 2020 

US$’000 US$’000 
Statement of financial position 

Property, plant and equipment 11,473 2,376 
Right-of-use assets 11,023 204 
Intangible assets 8,674 – 
Non-current prepayment and other assets 97 12,379 

Non-current assets 31,267 14,959 

Prepayment and other assets 1,149 1 
Trade and other receivables 66,018 11,659 
Cash and cash equivalents 10,972 158 

Current assets 78,139 11,818 

Total assets 109,406 26,777 

Loans and borrowings 60,616 204 

Non-current liabilities 60,616 204 

Loans and borrowings 308 – 
Trade and other payables 8,676 519 

Current liabilities 8,984 519 

Total liabilities 69,600 723 

Net assets 39,806 26,054 
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9 Equity-accounted investees (cont’d) 

Interest in joint venture (cont’d) 

KK Kyudenko Nanao 
30 June 30 June 

2020 2020 
US$’000 US$’000

Statement of comprehensive income 

Other income – – 

Operating expenses (993) (72) 

Finance costs – – 

Loss before tax (993) (72) 
Tax expense – –

Loss for the year (993) (72) 
Foreign currency translation differences 495 51 

Total comprehensive income (498) (21) 

2019 
KK Kyudenko Nanao 
31 December 31 December 

2019 2019 
US$’000 US$’000 

Statement of financial position 

Property, plant and equipment 8,919 – 
Right-of-use assets 10,770 – 
Intangible assets 38,645 – 
Non-current prepayment and other assets 3 – 

Non-current assets 58,337 – 

Prepayment and other assets 879 – 
Trade and other receivables 35 – 
Cash and cash equivalents 156 – 

Current assets 1,070 – 

Total assets 59,407 – 

Loans and borrowings 10,770 – 

Non-current liabilities 10,770 – 

Trade and other payables 8,763 – 

Current liabilities 8,763 – 

Total liabilities 19,533 – 

Net assets 39,874 – 

There is no comparative statement of comprehensive income for the period ended 30 June 2019, as the 
joint ventures were entered into after 30 June 2019.   
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9 Equity-accounted investees (cont’d) 

Interest in joint venture (cont’d) 

KK Kyudenko Nanao Total
US$’000 US$’000 US$’000

2020

Carrying amount of interest in joint venture at  
1 January 2020 28,151 – 28,151 

Group's acquisition of share capital during the period – 18,156 18,156 
Share of loss of joint venture (685) (50) (735) 
Share of OCI 342 35 377 
Carrying amount of interest in joint venture at  

30 June 2020 27,808 18,141 45,949 

2019

Carrying amount of interest in joint venture 
at start of the year – – – 

Group's acquisition of share capital during the year 28,156 – 28,156 
Share of loss of joint venture (5) – (5) 

28,151 – 28,151 

Carrying amount of interest in joint venture  
at end of the year 28,151 – 28,151 

10 Prepayments and other assets  

30 June 31 December
2020 2019

US$’000 US$’000

Non-current
Prepaid asset management fees 5,779 5,590 
Prepaid O&M mobilisation fees 1,900 1,339 
Other prepayments 800 – 

8,479 6,929 
Current
Prepaid Insurance 2,109 975 
Other prepayments 1,942 1,735 
Other assets 1,109 1,274 

5,160 3,984 

13,639 10,913 
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11 Trade and other receivables  
30 June 31 December

Note 2020 2019
US$’000 US$’000

Non-current
Deposits 2,032 2,791 

Current
Amounts due from: 
- Related parties (a) 28 175 
Contract assets 11,563 2,687 
Value-added tax (‘VAT’) receivables 17,514 6,775 
Deposits to engineering, procurement and construction (‘EPC’) 

contractors 5,616 1,374 
Other deposits 1,983 1,609 

36,704 12,620 
Less: Impairment loss  (132) (92)  

36,572 12,528 

38,604 15,319 

(a) Amount due from related parties (as defined in note 26) are unsecured, non-trade in nature, non-
interest bearing and repayable on demand. 

12 Cash and cash equivalents 
30 June 31 December

Note 2020 2019
US$’000 US$’000

Bank balances  250,632 423,326 
Cash and cash equivalents in the statement of financial 

position 250,632 423,326 
Restricted bank balances and deposits (a) (8,721) (326,057) 
Cash and cash equivalents in the statement of cash flows 241,911 97,269 

(a) As at 30 June 2020, US$8.7 million (2019: US$12.5 million) of the Group’s cash and 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. 

13 Units in issue 
30 June 31 December

2020 2019
(’000) (’000)

Issued and fully paid
At 1 January  1,416,051 1,416,051 
Issued during the period/year 13,131 – 

Redemption during the period/year (66,310) – 
At 30 June 2020/31 December 2019 1,362,872 1,416,051 

During the period, the Unitholder redeemed 66,310,372 (31 December 2019: NIL) of its units at a price of 
US$1.01104 per unit for the aggregate consideration of US$67,000,000. 

During the period, 13,131,539 (31 December 2019: NIL) units were issued and fully paid. 
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13 Units in issue (cont’d) 

Units 

All units in issue in the Trust are subject to 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 of the said 
Credit Agricole Corporate and Investment Bank. 

14 Advance from unitholder 

30 June 31 December
2020 2019

US$’000 US$’000

Advance from unitholder – 13,131 

The advance received from unitholder represents the contributions from unitholder for which units have yet 
to be issued. On 13 May 2020, the advance in amount of US$13,131,539 has been converted into 
13,131,539 units at US$1 per unit.

15 Loans and borrowings 

30 June 31 December
Note 2020 2019

US$’000 US$’000
Non-current
Lease liabilities 134,327 101,355 
Project finance debt 478,027 311,782 
Bond issued by O&M Provider 328 320 
Loan from: 
- Related parties (a) 117,381 407,540 
- Bond Issuer (b) 129,584 – 
Interest payable on loan from: 
- Related parties (a) 431 580 
- Bond Issuer (b) 624 – 

860,702 821,577 

Current
Lease liabilities 3,896 3,170 
Project finance debt 49,760 2,165 
Interest payable on: 
- Project finance debt 8 88 
- Bond issued by O&M Provider 9 7 
- Loan from related parties (a) 27 17 

53,700 5,447 

914,402 827,024 

(a) During the six months, the Trust drawn down additional loan of US$248.4 million and repaid US$542.8 
million to its related parties, Vena Energy Holdings Ltd and its subsidiaries, as settlement of loan and 
interest outstanding. Loan payable to related parties are unsecured, with interest rates ranging from 
1.35% - 1.375% (2019: 5%) per annum and is not repayable within the next twelve months. 

(b) The Bond Issuer refers to Vena Energy Capital Pte. Ltd., a related company, who issued 
US$325,000,000 3.133 per cent. Notes due under 2025 under the US$1,000,000,000 Global Medium 
Term Note Programme. 
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15 Loans and borrowings (cont’d) 

The below table shows the notional amount of the outstanding loans and borrowings not including 

transaction costs. 

Gross debt 30 June 31 December
2020 2019

US$’000 US$’000
Non-current
Project finance debt 484,045 315,596 
Bond issued by O&M Provider 328 320 
Loan from: 
- Related parties 117,381 407,540 
- Bond Issuer 131,000 – 

732,754 723,456 

Current
Project finance debt 51,612 2,859 

51,612 2,859 

784,366 726,315 

16 Derivative assets and liabilities

30 June 31 December
2020 2019

US$’000 US$’000
Derivative assets:
Interest rate swaps – – 

Derivative liabilities:
Interest rate swaps 10,537 6,720 

17 Trade and other payables 

30 June 31 December
Note 2020 2019

US$’000 US$’000

Trade payables 19,388 10,145 
Other tax payables 2,975 947 
Advances received 812 813 
Accrued expenses 19,635 25,928 
Amounts due to: 
- Asset Managers 18,801 14,395 
- O&M Provider 986 729 
- Related parties  (a) 7,422 574 
- Equity-accounted investee  11,657 – 
- Other third parties 1,995 187 

83,671 53,718 

(a) Amount due to related parties (as defined in note 26) are unsecured, non-trade in nature, non-interest 
bearing and repayable on demand. 
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18 Revenue and other income 

The Group’s revenue and other income comprises: 
Six months 

ended 
30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000

Sale of energy  51,379 54,332 

Other income: 
Insurance claims 816 1,607 

52,195 55,939 

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 

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. 

Six months 
ended 

30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000

Japan Solar 51,379 54,332 

Contract balances 

Please refer to note 11 for contract assets primarily relating to the Group’s right to consideration 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. 

19 Operating costs 
Six months 

ended 
30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000

Operations and maintenance costs 3,123 3,688 
Asset related tax and levies 2,443 3,237 
Professional fees 544 444 
Asset related insurance 722 702 
Utilities and transmission costs 176 260 
Other general and administrative costs 353 82 

7,361 8,413 
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20 Asset management fee 
Six months 

ended 
30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000

Asset management fee 2,159 2,530 

In accordance with the Asset Management Agreement, the Asset Management Fee for each Accounting 
period shall be entitled to receive an annual fee equal to the sum of: 

(i) The actual reasonable expenses incurred by the Asset Manager on its own account for the 
performance of the Services (as opposed to expenses incurred on behalf of the GK) to the extent falling 
within the Operating Budget, and 

(ii) 10% of the amount in (i) or the maximum asset management, as agreed. 

Services are defined to be the Asset Management Agreement as general duties performed by the Asset 
Manager 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 a manager of properties of 
comparable class and standing; and do all such other things as may reasonably and properly be required to 
done within the scope of the Asset Manager’s duties to GK relating to the management of the Assets and 
the Business and the performance of the Services. 

21 Development costs 
Six months 

ended 
30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000 

Professional fees 76 311 
Business related taxes 47 123 
Insurance 9 138 
Occupancy costs – 25 
Other general and administrative costs 35 62 

167 659 

22 Finance income and finance costs 
Six months 

ended 
30 June 2020 

Six months 
ended 

30 June 2019 
US$’000 US$’000 

Finance income 
Interest income on: 
- Transfer of TK interests – 1,047 
- Others 1 38 

Total finance income  1 1,085 

Finance costs
Interest expense on: 
- Loan from related parties 848 8,820 
- Loan from Bond Issuer 712 – 
- Bond with O&M Provider 2 2 
- Project finance debt 2,048 3,355 
- Lease liabilities 374 327 
Other finance costs 433 341 

Total finance cost 4,417 12,845 
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23 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.  

Fair value measurement 

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 significant effect on the instrument’s valuation. This category includes 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.  

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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24 Business combination 

On 5 August 2019, in line with the Group's strategic growth objective, the Trust invested in KP Energy GK, 
a solar renewable energy development company, via Tokumei Kumiai (‘TK’) agreement in Japan of 99% TK 
interest, amounting to cash 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 six months ended 30 June 2020, KP Energy GK contributed revenue of US$6.0 million and profit of 
US$0.9 million to the Group’s results. If the acquisition had occurred on 1 January 2020, management 
estimates that the Group’s revenue would have been US$51.7 million, and consolidated loss for the period 
would have been US$3.7 million. In determining these amounts, management has assumed the fair value 
adjustments, determined provisionally, that arose on the date of acquisition would have been the same if the 
acquisition had occurred on 1 January 2020.   

Acquisition-related costs 

The Group incurred acquisition-related costs of US$5.5 million on professional fees, including legal fees and 
brokerage fees. These costs have been included in ‘acquisition-related cost’ in the 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. 

US$’000

Initial cash consideration  35,750 
Cash consideration on closing adjustment 151 

35,901 
NCI, based on the proportionate interest in recognised amounts  
 of the assets and liabilities of the acquiree 363 
Total cash consideration 36,264 

Note US$’000

Property, plant and equipment 6 54,728 
Right-of-use assets 7 14,686 
Intangible assets 8 22,732 
Prepayment and other assets 15,854 
Trade and other receivables 644 
Loans and borrowings (56,547) 
Trade and other payables (15,833) 
Total identifiable net assets 36,264 

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. 
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24 Business combination (cont’d) 

Fair values measured on a provisional basis 

The fair value of KP Energy GK’s intangible assets (power purchase agreement) has been determined 
provisionally pending completion of an independent valuation.  

If new information obtained within one year from the date of acquisition about facts and circumstances that 
existed at the date of the acquisition identifies adjustments to the above amounts, or any additional 
provisions that existed at the date of acquisition, then the accounting for the acquisition will be revised.  

25 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 – Operating Guernsey 100 100 
Kuni Umi Wind (No.1) 

LLC Wind Nakamadori Construction Japan 99 99 
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 HitachiOmiya Operating Japan 99 99 
GK NRE-23 Investment Solar Kisarazu Construction Japan 99 99 
GK NRE-36 Investment Solar Towada Operating Japan 99 99 
GK NRE-39 Investment Solar Ono Operating Japan  99 99 
GK NRE-41 Investment Solar  Bandai Construction Japan 99 99 
GK KP Energy Solar  Yaita 2 Operating Japan 99 – 

The Group has acquired Tokumei Kumiai interests (‘TK Interests’) of the special purpose vehicles (‘GKs’ or 
‘TK Operators’) on 19 January 2018.  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 projects, will be 
passed up to the Trust. The Trust is entitled to 99% of the profits and losses of such business, while the TK 
Operator is entitled to 1% of the allocated profits and losses, respectively. The Trust is, therefore, entitled to 
receive substantially all of the economic interest form the TK Operator. 

The Trust has assessed the economic reality of the Group and its investment activities in the GK under the 
terms of the TK Agreements and concluded the GK meets the definition of subsidiaries of the Group (as 
defined by IFRS). 
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26 Related parties 

The Group has determined Vena Energy Holdings Ltd and its subsidiaries as related parties in accordance 
with IAS 24. 

Related parties transactions 

During the period, other than those disclosed elsewhere in the financial statements, the following significant 
transactions between the Group and its related parties took place at terms agreed between the parties during 
the financial period: 

Six months 
ended 

30 June 2020

Six months 
ended 

30 June 2019
US$’000 US$’000

Asset management fee expense 2,159 2,530 
Operations and maintenance costs 3,123 3,688 

27 Non-controlling interest 

Non-controlling interest denotes Nippon Renewable Energy K.K and Nippon Wind Energy K.K in fully paid 
up equity shares of all group entities domiciled in Japan. 

28 Impact of COVID-19  

The Group continues to closely monitor developments related to the global economic shutdown in response 
to the ongoing coronavirus (“COVID-19”) pandemic.  During the first six months of 2020, the Group had not 
experienced any material financial, operational, construction or liquidity impacts related to COVID-19. 

29 Standards issued but not yet effective 

A number of new standards 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 any of the 
forthcoming new or amended standards in preparing these condensed interim financial statements. 
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For more information, please visit venaenergy.com, or connect with us on social media:

Singapore (Corporate Office)
	 enquiries@venaenergy.com
	 +65 6950 0530

For Investor Relations
	 ir@venaenergy.com 

Brisbane, Australia
	 au-enquiries@venaenergy.com
	 +61 7 3708 1420

New Delhi, India
	 in-enquiries@venaenergy.com
	 +91 1149 131500

Bangalore, India
	 in-enquiries@venaenergy.com
	 +91 80 6645 4000

Tokyo, Japan
	 jp-enquiries@venaenergy.com
	 +81 3 6452 9777

Manila, Philippines
	 ph-enquiries@venaenergy.com
	 +63 2 683 4444

Jakarta, Indonesia
	 id-enquiries@venaenergy.com
	 +62 21 5084 7830

Seoul, South Korea
	 kr-enquiries@venaenergy.com
	 +82 2 6941 1610

Taipei, Taiwan
	 tw-enquiries@venaenergy.com
	 +886 2 8789 6898

Bangkok, Thailand
	 th-enquiries@venaenergy.com
	 +66 2 654 3771

venaenergy vena_energyvena-energy


