IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.

Important: You must read the following before continuing. The following applies to the offering circular
following this page (“offering circular”), and you are therefore advised to read this carefully before reading,
accessing or making any other use of this offering circular. In accessing the offering circular, you agree to be
bound by the following terms and conditions, including any modifications to them, any time you receive any
information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT
OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF
THE UNITED STATES OR OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR
SOLD WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THIS OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND, IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. ADDRESS. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. ANY INVESTMENT
DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE
SECURITIES AND THE INFORMATION CONTAINED IN AN OFFERING CIRCULAR THAT WILL BE
DISTRIBUTED TO YOU ON OR PRIOR TO THE CLOSING DATE AND NOT ON THE BASIS OF THE
ATTACHED DOCUMENTS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY
TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE
ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

Confirmation of the Representation: In order to be eligible to view this offering circular or make an investment
decision with respect to the securities, investors must not be located in the United States. This offering circular is
being sent at your request and, by accepting the electronic mail and accessing this offering circular, you shall be
deemed to have represented to us that the electronic mail address that you gave us and to which this electronic mail
has been delivered is not located in the United States and that you consent to delivery of such offering circular by
electronic transmission and, to the extent you purchase the securities described in the attached offering circular, you
will be doing so pursuant to Regulation S under the United States Securities Act; and that you consent to delivery of
the attached offering circular and any amendments or supplements thereto by electronic transmission.

You are reminded that this offering circular has been delivered to you on the basis that you are a person into whose
possession this offering circular may be lawfully delivered in accordance with the laws of jurisdiction in which you
are located and you may not, nor are you authorised to, deliver this offering circular to any other person.

The materials relating to any offering of securities to which this offering circular relates do not constitute, and
may not be used in connection with, an offer or solicitation in any place where offers or solicitations are not
permitted by law. If a jurisdiction requires that such offering be made by a licensed broker or dealer and the
underwriters or any affiliate of the underwriters are licensed brokers or dealers in that jurisdiction, such offering
shall be deemed to be made by the underwriters or such affiliate on behalf of the Issuer and the Guarantors (each
term as defined in the attached offering circular) in such jurisdiction.

This offering circular has been sent to you in electronic format. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently none of
Crédit Agricole Corporate and Investment Bank, Singapore Branch, DBS Bank Ltd., ING Bank N.V., Singapore
Branch or MUFG Securities Asia (Singapore) Limited (the “Arrangers”), the Dealers (as defined in the offering
circular), any person who controls the Arrangers or any Dealer, or any director, officer, employee or agent of the
Arrangers, or any of the Dealers, or affiliate of any such person accepts any liability or responsibility whatsoever
in respect of any difference between this offering circular distributed to you in electronic format and the hard
copy version available to you on request from the Arrangers and the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your
own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.
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Under the U.S.$1,000,000,000 guaranteed medium term note programme (the “Programme”) described in this offering circular (the “Offering Circular”), the
Issuer, subject to compliance with all relevant laws, regulations and directives, may from time to time issue medium term notes (the “Notes”) denominated in
any currency agreed between the Issuer and the relevant Dealer. The due and punctual payment of all sums payable by the Issuer from time to time in respect of
the Notes will be unconditionally and irrevocably guaranteed on a joint and several basis (the “Guarantee of the Notes”) by Vena Energy Holdings Ltd, Vena
Energy (Taiwan) Holdings Ltd and Zenith Japan Holdings Ltd (as trustee of Zenith Japan Holdings Trust) (each a “Guarantor” and together, the
“Guarantors”).

The aggregate nominal amount of Notes outstanding will not at any time exceed U.S.$1,000,000,000 (or its equivalent in other currencies), subject to
increase as described herein.

Approval in-principle has been granted by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in and for the listing of any
Notes which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Notes have been admitted to the
Official List of the SGX-ST. Unlisted series of Notes may also be issued pursuant to the Programme. The relevant Pricing Supplement (as defined herein) in respect
of any series of Notes will specify whether or not such Notes will be listed on the SGX-ST (or any other stock exchange). There is no assurance that the application
to the Official List of the SGX-ST for the listing of the Notes will be approved. The SGX-ST assumes no responsibility for the correctness of any of the statements
made or opinions or reports contained in this Offering Circular. Admission of the Notes to the Official List of the SGX-ST is not to be taken as an indication of the
merits of the Programme, the Notes, the Guarantee of the Notes, the Issuer, the Guarantors, their respective subsidiaries, joint ventures and/or associated entities.
Investors are advised to read and understand the contents of this document before investing. If in doubt, investors should consult their advisers.

The Notes and the Guarantee of the Notes have not been and will not be registered under the United States Securities Act or with any securities regulatory
authority of any state or other jurisdiction of the United States, and the Notes may include Bearer Notes (as defined herein) that are subject to U.S. tax law
requirements. Subject to certain exceptions, the Notes may not be offered, sold, or, in the case of Bearer Notes, delivered within the United States unless an
exemption from the registration requirement of the Securities Act is available and in accordance with all applicable securities laws of any state of the United
States and any other jurisdiction. Registered Notes are subject to certain restrictions on transfer, see “Subscription and Sale”.

The Notes of each Series (as defined herein) issued in bearer form (“Bearer Notes”) will be represented on issue by a temporary global note in bearer form
(each a “Temporary Global Note™) or a permanent global note in bearer form (each a “Permanent Global Note”, and together with any Temporary Global
Notes, the “Global Notes”). Notes in registered form (“Registered Notes”) will be represented by a global note in registered form (each a “Global Note
Certificate”), one Global Note Certificate being issued in respect of each Noteholder’s entire holding of Notes in the registered form of one Series. Global
Notes or Global Note Certificates may be deposited on the relevant issue date with a common depositary on behalf of Euroclear Bank SA/NV (“Euroclear”)
and/or Clearstream Banking S.A. (“Clearstream, Luxembourg”), or The Central Depository (Pte) Limited (“CDP”). The provisions governing the exchange
of interests in Global Notes or Global Note Certificates for other Global Notes and Definitive Notes or Individual Note Certificates are described in “Form of
the Notes™.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Programme” and any additional Dealer
appointed under the Programme from time to time by the Issuer (each a “Dealer” and together the “Dealers”), which appointment may be for a specific issue
or on an ongoing basis. References in this Offering Circular to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

Notes issued under the Programme may be rated or unrated. Where an issue of Notes is rated, such rating will be specified in the relevant Pricing Supplement
(as defined herein). A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the
assigning rating agency.

The Issuer and the Guarantors may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and Conditions of the Notes
herein, in which event a new Offering Circular or a supplementary Offering Circular, if appropriate, will be made available which will describe the effect of
the agreement reached in relation to such Notes.

Investing in Notes issued under the Programme involves certain risks and may not be suitable for all investors. Investors should have sufficient
knowledge and experience in financial and business matters to evaluate the information contained in this Offering Circular and in the applicable
Pricing Supplement and the merits and risks of investing in a particular issue of Notes in the context of their financial position and particular
circumstances. Investors also should have the financial capacity to bear the risks associated with an investment in the Notes. Investors should not
purchase the Notes unless they understand and are able to bear risks associated with the Notes. The principal risk factors that may affect the
abilities of the Issuer and the Guarantors to fulfil their respective obligations in respect of the Notes are discussed under “Risk Factors” contained in
this Offering Circular.

This Offering Circular is an advertisement and is not a prospectus for the purpose of Regulation (EU) 2017/1129.
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The date of this Offering Circular is 26 November 2019.



IMPORTANT NOTICE
Content of this Offering Circular

Each of the Issuer and the Guarantors, having made all reasonable enquiries, confirms that to the best of their
knowledge and belief this Offering Circular contains all information with respect to the Issuer (as defined
herein), the Guarantors, Vena Energy, the Programme, the Notes, and the Guarantee of the Notes which is (in the
context of the Programme and the issue, offering and sale of the Notes) material; such information is true and
accurate in all material respects and is not misleading in any material respect; any opinions, predictions or
intentions expressed in this Offering Circular are honestly held or made; all proper enquiries have been made to
ascertain or verify each of the foregoing; and this Offering Circular does not omit to state any material fact
necessary to make such information, opinions, predictions or indications not misleading.

Pricing Supplement

Each Tranche (as defined in “Summary of the Programme”) of Notes will be issued on the terms set out herein
under “Terms and Conditions of the Notes” (the “Conditions”) as amended and/or supplemented by a document
specific to such Tranche called a Pricing Supplement. This Offering Circular must be read and construed together
with any amendments or supplements hereto and with any information incorporated by reference herein and, in
relation to any Tranche of Notes, must be read and construed together with the relevant Pricing Supplement. This
Offering Circular shall be read and construed on the basis that such documents are incorporated in and form part
of this Offering Circular.

Restrictions on Distribution of the Offering Circular and Pricing Supplement

The distribution of this Offering Circular and any Pricing Supplement and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Offering Circular
comes are required by the Issuer, the Guarantors, the Arrangers, the Dealers and the Trustee (as defined in the
Conditions) to inform themselves about and to observe any such restrictions. None of the Issuer, the Guarantors,
the Arrangers, the Dealers or the Trustee represents that this Offering Circular or any Pricing Supplement may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any
responsibility for facilitating any such distribution or offering. In particular, no action is being taken to permit a
public offering of the Notes or the distribution of this Offering Circular or any Pricing Supplement in any
jurisdiction where action would be required for such purposes. Accordingly, no Notes may be offered or sold,
directly or indirectly, and none of this Offering Circular, any Pricing Supplement or any advertisement or other
offering material may be distributed or published in any jurisdiction, except under circumstances that will result
in compliance with any applicable laws and regulations.

There are restrictions on the offer and sale of the Notes, and the circulation of documents relating thereto, in
certain jurisdictions and to persons connected therewith. For a description of certain further restrictions on offers,
sales and resales of the Notes and distribution of this Offering Circular and any Pricing Supplement, see
“Subscription and Sale”.

Authorisations

No person has been authorised by the Issuer, the Guarantors, the Arrangers, the Dealers, the Trustee or the
Agents (as defined in the Conditions) to give any information or to make any representation other than those
contained in this Offering Circular or any other document entered into in relation to the Programme and the sale
of Notes and, if given or made, such information or representation should not be relied upon as having been
authorised by the Issuer, the Guarantors, the Arrangers, any Dealer, the Trustee or any Agent. Neither the
delivery of this Offering Circular or any Pricing Supplement nor any offering, sale or delivery made in
connection with the issue of the Notes shall, under any circumstances, constitute a representation that there has
been no change or development reasonably likely to involve a change in the affairs of the Issuer, the Guarantors,
Vena Energy or any of them since the date hereof or the date upon which this Offering Circular has been most
recently amended or supplemented or create any implication that the information contained herein is correct as at
any date subsequent to the date hereof or the date upon which this Offering Circular has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is correct as
of any time subsequent to the date on which it is supplied or, if different, the date indicated in the document
containing the same.



This Offering Circular does not constitute an offer of, or an invitation by or on behalf of the Issuer, the
Guarantors, the Arrangers, the Dealers, the Trustee or the Agents to subscribe for or purchase any Notes and may
not be used for the purpose of an offer to, or a solicitation by, anyone in any jurisdiction or in any circumstances
in which such offer or solicitation is not authorised or is unlawful.

No representation or warranty or undertaking, express or implied, is made or given and no responsibility or
liability is accepted by the Arrangers, the Dealers, the Trustee or the Agents as to the accuracy, completeness or
sufficiency of the information contained or incorporated in this Offering Circular or any other information
provided by the Issuer or the Guarantors in connection with the Programme, and nothing contained or
incorporated in this Offering Circular is, or shall be relied upon as, a promise, representation or warranty by the
Arrangers, the Dealers, the Trustee or the Agents. Neither this Offering Circular nor any other information
supplied in connection with the Programme or any Notes (i) is intended to provide the basis of any credit or other
evaluation or (ii) should be considered as a recommendation by the Issuer, the Guarantors, the Arrangers, any of
the Dealers, the Trustee or any of the Agents that any recipient of this Offering Circular should purchase any
Notes. Each potential purchaser of Notes should determine for itself the relevance of the information contained in
this Offering Circular and its purchase of Notes should be based upon such investigations with its own tax, legal
and business advisers as it deems necessary.

PRIIPs/IMPORTANT—EEA RETAIL INVESTORS—If the Pricing Supplement in respect of any Notes
includes a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
“Prospectus Regulation”). Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

MiFID II product governance/target market—The Pricing Supplement in respect of any Notes may include a
legend entitled “MiFID II Product Governance” which will outline the target market assessment in respect of
the Notes and which channels are appropriate for distribution of the Notes. Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arrangers
nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID Product
Governance Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289 OF SINGAPORE)

The Pricing Supplement in respect of any Notes may include a legend entitled “Singapore Securities and Futures
Act Product Classification” which will state the product classification of the Notes pursuant to section 309B(1) of
the Securities and Futures Act (Chapter 289 of Singapore) (the “SFA”).

The Issuer will make a determination in relation to each issue about the classification of the Notes being offered
for purposes of section 309B(1)(a) of the SFA.
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CONVENTIONS WHICH APPLY TO THIS OFFERING CIRCULAR

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to
“Singapore” are references to the Republic of Singapore. All references to the “MAS” are references to the
Monetary Authority of Singapore, the central bank of Singapore. All references to “United States” or “U.S.”
herein are to the United States of America. All references to “S$” herein are to the lawful currency of Singapore,
all references to “U.S.$” herein are to the lawful currency of the United States and all references to “£” herein are
to the lawful currency of the United Kingdom. All references to the “SGX-ST” are to the Singapore Exchange
Securities Trading Limited. All references to “Vena Energy” are to the Guarantors, their respective subsidiaries
and entities in which the Guarantors have an economic interest, taken as a whole from time to time. All
references to the “Issuer” are to Vena Energy Capital Pte. Ltd., incorporated with limited liability under the laws
of Singapore. All references to the “Guarantors” are to Vena Energy Holdings Ltd, Vena Energy (Taiwan)
Holdings Ltd and Zenith Japan Holdings Ltd (as trustee of Zenith Japan Holdings Trust) (and all references to a
“Guarantor” are to each of them).
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PRESENTATION OF FINANCIAL INFORMATION
Presentation of Financial Information

Unless otherwise indicated, the financial information in this Offering Circular (other than the Pro Forma Financial
Information (as defined herein), relating to the Guarantors has been derived from (i) the audited consolidated financial
statements of each Guarantor for the financial years ended 31 December 2018 and (ii) the reviewed consolidated
financial statements of each Guarantor for the six months ended 30 June 2019 (together, the “Financial Statements”).
KPMG LLP performed an assurance engagement on the compilation of the Pro Forma Financial Information (as
defined herein) in accordance with the Singapore Standard on Assurance Engagement 3420 Assurance Engagements
to Report on the Compilation of Pro Forma Financial Information Included In a Prospectus, issued by the Institute of
Singapore Chartered Accountants. The Financial Statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) (as defined in the Conditions) as issued by the International Accounting
Standards Board.

Unaudited Pro Forma Financial Information

On 19 January 2018, the Guarantors acquired a portfolio of renewable energy assets (the “Acquisition”), forming
Vena Energy. As part of the Acquisition, the Guarantors collectively acquired economic interests in renewable
energy assets in Australia, India, Indonesia, the Philippines, Japan, Taiwan, Thailand, and their respective asset
management teams.

The Pro Forma Financial Information (as defined herein) included in this Offering Circular has been prepared by
the Guarantors in relation to Vena Energy and in order to present the unaudited (a) pro forma consolidated
statements of financial position of Vena Energy as at 31 December 2018 and as at 30 June 2019, (b) pro forma
consolidated statements of comprehensive income of Vena Energy for the year ended 31 December 2018 and for
the six-month period ended 30 June 2019, and (c) pro forma consolidated statements of cash flows of Vena
Energy for the year ended 31 December 2018 and for the six-month period ended 30 June 2019 (together with the
notes comprising a summary of significant accounting policies and other explanatory information, the “Pro
Forma Financial Information™).

In making an investment decision, prospective investors must rely upon their own examination of Vena Energy
and the Notes. Prospective investors who are not familiar with IFRS are urged to consult with their own
professional advisers.

The Pro Forma Financial Information reflects certain estimates, assumptions and judgements made by the
Guarantors. 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 Pro
Forma Financial Information 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. Further, the Pro
Forma Financial Information was not prepared in connection with an offering registered with the United States
Securities and Exchange Commission (the “SEC”) under the U.S. Securities Act and consequently does not
comply with the SEC’s rules on presentation of pro forma financial statements.

Non-IFRS Financial Measures

The non-IFRS financial data set out in “Non-IFRS Financial and Other Operating Data” has been derived from
the Pro Forma Financial Information, the Financial Statements included in this Offering Circular and
management schedules prepared by the Guarantors, where applicable, but are supplemental financial measures
and are not presented in accordance with IFRS or generally accepted accounting principles in other countries,
including Singapore. Accordingly, such financial 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 or any of the
Guarantors as reported under IFRS. Other companies may calculate similarly titled financial measures
differently, limiting their usefulness as comparative measures.

The Guarantors have presented the following non-IFRS financial data in this Offering Circular, namely Proportionate
Revenue, Proportionate EBITDA, Proportionate EBITDA Margin, Guarantor’s Net Debt, FFOA and Guarantor’s Net
Debt to FFOA (each as defined herein), as well as other operating data, as the Guarantors believe they are useful
supplements to the Pro Forma Financial Information as measures of the financial and operating performance of Vena
Energy, as well as measures of its assets’ ability to generate cash from operations. Such data is used by the Guarantors
to measure the performance of Vena Energy’s businesses. For instance, 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 Financial Statements.
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STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Pricing Supplement
may over-allot notes or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer of
the relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the Issue Date of the relevant Tranche of Notes and 60 days after the date of the allotment
of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.



BASIS FOR CERTAIN MARKET DATA

Market data and certain industry forecasts and other data used throughout this Offering Circular were obtained or
derived from internal surveys, market research, governmental data, publicly available information and/or
industry publications. Industry publications generally state that the information contained therein has been
obtained from sources believed to be reliable, but the accuracy and completeness of such information are not
guaranteed and have not been independently verified by the Issuer, the Guarantors, the Arrangers, the Dealers,
the Trustee or the Agents. Similarly, internal surveys, industry forecasts and market research, while believed to
be reliable, have not been independently verified, and none of the Issuer, the Guarantors, the Arrangers, the
Dealers, the Trustee or the Agents makes any representation or warranty, express or implied, as to the accuracy
or completeness of such information. In addition, such information may not be consistent with other information
compiled within or outside Singapore.
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FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking statements that are, by their nature, subject to significant risks
and uncertainties. These forward-looking statements include, without limitation, statements relating to:

¢ known and unknown risks;

* uncertainties and other factors which may cause Vena Energy’s actual results, performance or achievements to
be materially different from any future results; and

 performance or achievements expressed or implied by 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. Among the
important factors that could cause some or all of the assumptions not to occur or cause actual results,
performance or achievements to differ materially from those in the forward-looking statements include, among
other things:

* risks relating to Vena Energy’s business;

* Vena Energy’s ability to successfully implement its strategy;

* Vena Energy’s ability to successfully manage its growth;

* changes in the property market in the countries in which Vena Energy operates;

* Vena Energy’s ability to complete its development projects on time and within budgeted project costs;

* global macro-economic conditions;

fluctuations in interest rates and exchange rates, increased inflation, and changes in government borrowing
patterns; and

* changes in regulatory requirements and government policies in the countries in which Vena Energy operates.

Additional factors that could cause Vena Energy’s actual results, performance or achievements to differ
materially include, but are not limited to, those disclosed under “Risk Factors”. These forward-looking
statements speak only as of the date of this Offering Circular. Each of the Issuer, the Guarantors, the Arrangers
and the Dealers expressly disclaims any obligation or undertaking to release, publicly or otherwise, any updates
or revisions to any forward-looking statement contained herein to reflect any cha