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As of December 31, 2019, Cabeolica was 94% owned 
by the Anergi Group, which has invested in power 
generation assets whose market value is in excess 
of USD 3.8 billion, with total installed electricity 
capacity of over 1 780 MW delivered to over 30 
million people across 5 African countries.

www.anergigroup.com
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would produce more modest results. Although this 
DVVXPSWLRQ�ZDV�HIIHFWLYHO\�YHULĆHG��LW�ZDV�\HW�DQRWKHU�
\HDU�RI�FRQWLQXRXV�SURGXFWLRQ�DQG�GHOLYHU\�RI�UHOLDEOH��
sustainable and quality energy to the public distribu-
WLRQ�QHWZRUN��ZKLFK�XQGHUOLQHG�WKH�FRPSDQ\èV�UROH�LQ�
IXUWKHULQJ�&DER�9HUGHèV� REMHFWLYHV� RI� LQFUHDVLQJ� WKH�
SRUWLRQ�RI�UHQHZDEOHV�LQ�WKH�FRXQWU\èV�HQHUJ\�PDWUL[��
while upholding its image as a local and global referen-
ce point for wind power.

We are pleased to note that this positive performan-
ce was achieved while meticulously complying with 
WKH� FRPSDQ\èV� GHPDQGLQJ� HQYLURQPHQWDO�� VRFLDO� DQG�
health and safety policies and standards. We are con-
vinced that it is for these reasons that we continue to 
DQQRXQFH��ZLWK� JUHDW� SULGH� DQG� VDWLVIDFWLRQ�� WKDW� WKH�
company celebrates yet another year free from any 
LQFLGHQW� RU� DFFLGHQW� LQ� WKH� H[HUFLVH� RI� DOO� FRPSDQ\�
activities. The same commitment to the environment 
H[WHQGV�WR�WKH�PRQLWRULQJ�SURJUDP�RI�YXOQHUDEOH�DQG�
threatened bird species and is integrated in the com-
SDQ\èV� FRPSUHKHQVLYH� HQYLURQPHQWDO� HGXFDWLRQ� SUR-
JUDP�DGPLQLVWHUHG�LQ�VFKRROV��,Q�OLQH�ZLWK�WKLV��ZH�DOVR�
announce the acquisition of an electric car to support 
WKH�*RYHUQPHQWèV�DQG�RWKHU�SDUWQHUVè�SRVLWLYH�HIIRUWV�
in promoting the dissemination and effective imple-
mentation of electric mobility in the country.

We would like to disclose and welcome the decision of 
the EIB to consent to the reduction in the price of wind 

7KURXJKRXW�LWV�HLJKW�\HDUV�RI�RSHUDWLRQ��WKH�'LUHFWRUV�RI�
Cabeolica have always ensured the timely presentation 
RI�WKH�FRPSDQ\èV�$QQXDO�5HSRUW�DQG�$FFRXQWV��QRW�RQO\�
in order to comply with established legal and statutory 
UHTXLUHPHQWV�� EXW� DOVR� WR� GHPRQVWUDWH� WKH� FRPSDQ\èV�
FRPPLWPHQW�WR�WUDQVSDUHQF\�DQG�JRRG�JRYHUQDQFH��DQG�
WKXV� FRQWLQXRXVO\� UHLQIRUFLQJ� &DEHROLFDèV� SRVLWLRQ� DV�
D� WUXVWHG� FRUSRUDWLRQ� LQ�&DER�9HUGH��$FFRUGLQJO\�� DQG�
GHVSLWH� WKH� SRVWSRQPHQW� GXH� WR� WKH� &29,'���� 3DQ-
GHPLF�DQG�FKDQJH�LQ�WKH�VKDUHKROGHU�VWUXFWXUH��ZH�DUH�
SOHDVHG�WR�SUHVHQW�WKH�$QQXDO�5HSRUW�IRU�WKH�\HDU�������
WR�EH�VXEPLWWHG�IRU�DSSURYDO�DW�WKH�6KDUHKROGHUVè�*HQH-
ral Meeting.

,Q�OLQH�ZLWK�LWV�PRWWR�RI�EHLQJ�D�FRPSDQ\�RI�H[FHOOHQFH�DV�
well as its status as a national and international referen-
FH� LQ� WKH� UHQHZDEOH� HQHUJ\� VHFWRU�� &DEHROLFD� UHPDLQV�
focused on creating value for its shareholders and the 
FRXQWU\èV�HFRQRP\�DQG��HTXDOO\�FRPPLWWHG�WR�LPSURYLQJ�
WKH�SRSXODWLRQèV�TXDOLW\�RI�OLIH�

,�ZLVK�WR�KLJKOLJKW�KHUH�&DEHROLFDèV�SHUIRUPDQFH�LQ������
�� WKH� HIĆFLHQW� DQG� SURĆWDEOH� RSHUDWLRQ� RI� WKH� �� ZLQG�
farms - despite being one of the least favourable wind 
FRQGLWLRQV�UHFRUGHG�\HDU�LQ�WKH�FRPSDQ\èV�KLVWRU\��

*LYHQ� WKDW������ZDV�D�\HDU� LQ�ZKLFK� WKH�FRPSDQ\�UH-
JLVWHUHG� D� KLVWRULFDOO\� KLJK� ZLQG� HQHUJ\� JHQHUDWLRQ��
ZKLFK� WUDQVODWHG� LQWR� H[WUDRUGLQDU\� UHVXOWV�� LW� ZDV� H[-
SHFWHG�DQG�� LQGHHG��UHćHFWHG� LQ�WKH�EXGJHW�� WKDW������

MESSAGE FROM THE CHAIR OF THE BOARD

Kudzayi Hove

Chair of the Board of Directors

“In line with its motto of being a 
company of excellence as well as its 
status as a national and international 
reference in the renewable energy 
sector, Cabeolica remains focused 
on creating value for its shareholders 
and the country’s economy and, 
equally committed to improving the 
population’s quality of life.”



6

HQHUJ\��ZKLFK�KDV�EHHQ�UHTXHVWHG�E\�WKH�*RYHUQPHQW�
DQG� (OHFWUD�� DQG� KDV� ORQJ� EHHQ� DGYRFDWHG� IRU� DQG�
VXSSRUWHG�E\�,QYHVWRUV�ZKLFK��DJDLQ��GHPRQVWUDWHV�DQG�
UHLQIRUFHV�WKH�VWURQJ�FRPPLWPHQW�RI�WKLV�FRPSDQ\��LWV�
shareholders and lenders to supporting energy sector 
SROLFLHV� WKDW� KDYH� D� SRVLWLYH� LPSDFW� LQ� &DER� 9HUGHèV�
economy and the lives of its people.

2Q� WKH� RWKHU� KDQG�� LW� GLVSOD\V� WKDW� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�PDLQ�EXVLQHVV�SDUWQHUV��WKH�*RYHUQPHQW��
(OHFWUD��,QYHVWRUV�DQG�/HQGHUV�UHPDLQV�IRUWKULJKW�DQG�
DFWLYH��HQFRXUDJLQJ�FRQVWUXFWLYH�GLDORJXH�RQ�LVVXHV�RI�
FRPPRQ�LQWHUHVW��ZLWK�HPSKDVLV�RQ�WKH�HVWDEOLVKHG�WD-
riff review.

,Q�VXPPDU\�������GHPRQVWUDWHG�WKDW�&DEHROLFD�FRQ-
tinues: i) to play an important role in the renewable 
HQHUJ\� VHFWRU�� LL�� WR� VHW� DQ� H[DPSOH� E\� FRQVLVWHQWO\�
complying with its legal and statutory responsibilities; 
iii) to provide a reasonable return to investors; and iv) 
to be a global and local inspiration for new initiatives in 
the renewables sector. 

At the conclusion of the year there was a change in Ca-
EHROLFDèV�%RDUG�RI�'LUHFWRUV��ZKHQ�(QRV�%DQGD�GHSDU-
WHG�KLV�UROH�DV�&(2�RI�$QHUJL��DQG�DV�D�UHVXOW��FHDVHG�
WR�EH�D�'LUHFWRU�DW�&DEHROLFD��:H�WDNH�WKH�RSSRUWXQLW\�
to wish Enos the greatest successes in his new endea-
YRXUV��:H�DOVR�ZLVK� WR�H[SUHVV�RXU� DSSUHFLDWLRQ�DQG�
WKDQNV�WR�0LJXHO�5DPRV��RXWJRLQJ�&KDLU�RI�WKH�%RDUG�
RI�WKH�*HQHUDO�0HHWLQJ��IRU�WKH�ZLVGRP�ZLWK�ZKLFK�KH�
oversaw the GA and for the enthusiastic manner in 
which he collaborated with the company.

)LQDOO\�� ,�ZLVK�WR�SUDLVH�DQG�WKDQN�WKH�%RDUG�IRU�WKHLU�
VXSSRUW�DQG�FRPPLWPHQW��WKH�0DQDJHPHQW�7HDP�IRU�
WKHLU�GHGLFDWLRQ�DQG�KDUG�ZRUN��DQG�WKH�6KDUHKROGHUV�
DQG�/HQGHUV�IRU�WKHLU�FRQWLQXHG�VXSSRUW��,�ZRXOG�DOVR�
OLNH�WR�DFNQRZOHGJH�DQG�H[SUHVV�JUDWLWXGH�IRU�WKH�FRQ-
tribution made by the main partners and service provi-
GHUV��ZKLFK�ZHUH�HVVHQWLDO�IRU�WKH�VDWLVIDFWRU\�UHVXOWV�
achieved. 

Thank you all very much and I encourage you to also 
PDNH������D�\HDU�RI�JUHDW�VXFFHVV�
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,Q� RUGHU� WR� HQVXUH� � RSHUDWLRQDO� VWDELOLW\� DQG� WR�PD[LPL-
]H� WKH� HFRQRPLF� DQG� ĆQDQFLDO� RXWSXW� IRU� DOO� SDUWLHV�� WKH�
company continued to prioritize constant communication 
ZLWK�(OHFWUD�� SURYLGLQJ� UHSRUWV� DQG� UHOHYDQW� LQIRUPDWLRQ�
RI�HYHQWV��LQ�DGGLWLRQ�WR�SURPRWLQJ�UHJXODU�PHHWLQJV��SDU-
WLFXODUO\� WKRVH� EHWZHHQ� '1,&(�� (OHFWUD� DQG� &DEHROLFD��
in order  to ensure the conditions imposed by the EIB in 
granting consent to the reduction of wind energy price.

$V�D�UHVXOW��IROORZLQJ�H[WHQGHG�QHJRWLDWLRQV�ZLWK�WKH�(,%��
D�FRQVHQW�ZDV�REWDLQHG�DW�WKH�HQG�RI�WKH�\HDU�� IRU�ZKLFK�
ZH� WKDQN� WKH� /HQGHUV�� DOWKRXJK� LPSOHPHQWDWLRQ� LV� SHQ-
GLQJ�DV�D�FRQVHQW�OHWWHU�LV�\HW�WR�EH�LVVXHG�E\�WKH�/HQGHUV��
7KLV�IDFW�LV�RQH�RI�WKH�JUHDWHVW�DFKLHYHPHQWV�RI������DQG�
we are convinced that the outcomes serve to satisfy the 
LQWHUHVWV�RI�DOO�SDUWLHV�LQYROYHG��SDUWLFXODUO\�GXH�WR�LWV�SR-
tential to substantiate a tariff reduction with socioecono-
PLF�EHQHĆWV�

:RUOGZLGH� UHQHZDEOH�HQHUJ\� FRVWV� DUH�KLWWLQJ�XQH[SHF-
ted lows and the prices announced in response to tenders 
UHFHQWO\�ODXQFKHG�E\�WKH�*RYHUQPHQW��IRU�WKH�LQVWDOODWLRQ�
RI�QHZ�UHQHZDEOH�HQHUJ\�SURMHFWV�LQ�WKH�FRXQWU\��DOVR�FRQ-
ĆUP�WKLV�WUHQG�DW�D�ORFDO�OHYHO�

Alongside the growing worldwide concerns regarding 
JOREDO�ZDUPLQJ��&DEHROLFD�FRQWLQXHV��YHU\�UHVSRQVLEO\��WR�
LPSOHPHQW�LWV�(603�PHDVXUHV��HQVXULQJ�WKDW�WKHUH�DUH�QR�
environmental or social violations resulting from the com-
SDQ\èV�DFWLYLWLHV��7KXV��LW�LV�ZLWK�JUHDW�VDWLVIDFWLRQ�WKDW�\HW�

$W� WKLV�PRPHQW�RI�SUHVHQWLQJ� WKH�$QQXDO�5HSRUW�
DQG�$FFRXQWV�IRU�WKH�\HDU�������LW�LV�ZLWK�SDUWLFXODU�
enthusiasm that we announce satisfactory results 
DFKLHYHG� GXULQJ� WKH� \HDU�� MXVWLĆHG� PDLQO\� E\�
improvements in wind availability throughout 
WKH� VHFRQG� KDOI� RI� WKH� \HDU�� SDUWLFXODUO\� LQ� WKH�
ODVW� WZR� PRQWKV�� FRXQWHUSRVLQJ� WKH� SUHFDULRXV�
VWDUW� LQ� WKH� ĆUVW� VHPHVWHU�� DQG� HYHQ� FXOPLQDWLQJ�
in a performance superior to the average of the 
previous eight years of commercial operation.

The start of the year also saw a series of electrical 
IDLOXUHV�LQ���RI�WKH�6DQWLDJR�ZLQG�IDUP�WXUELQHV��D�
VLWXDWLRQ� WKDW� DURVH� IRU� WKH� ĆUVW� WLPH� LQ� �� \HDUV��
VLQFH� WKH� VWDUW� RI� RSHUDWLRQV�� 1HYHUWKHOHVV�� QHZ�
JHQHUDWRUV� ZHUH� SODFHG� EDFN� LQWR� RSHUDWLRQ�� DQ�
LQWHUYHQWLRQ�FDUULHG�RXW�E\�9HVWDV��ZLWKLQ�FRQWURO-
led timeframes and deadlines. Since the technical 
reasons for the malfunctions have not yet been 
LGHQWLĆHG�� 9HVWDV� VXEPLWWHG� WKH� �� JHQHUDWRUV� WR�
VSHFLDOLVWV� LQ� 'HQPDUN� IRU� DQDO\VLV�� LQ� RUGHU� WR��
prevent further failures in the future.

1RWZLWKVWDQGLQJ� WKHVH� XQIRUHVHHQ� HYHQWV�� WKH�
company continued to produce and supply relia-
EOH� DQG� HIĆFLHQW� HQHUJ\� WR� WKH� SXEOLF� HOHFWULFLW\�
JULGV�RQ�DOO� IRXU� LVODQGV�� LQ�VWULFW�FRPSOLDQFH�ZLWK�
WKH� 3RZHU� 3XUFKDVH� $JUHHPHQW� VLJQHG�ZLWK� WKH�
XWLOLW\��KDYLQJ�SURGXFHG�D�WRWDO�RI��������0:K�RI�
HOHFWULFLW\��UHSUHVHQWLQJ��������WRQV�RI�&2��HTXL-
valent avoided.

The annual maintenance plan for the farms was 
SURSHUO\� DQG� HQWLUHO\� IXOĆOOHG�� HQVXULQJ�� DV� SHU�
XVXDO� VR� IDU�� KLJKHU� OHYHOV� RI� WXUELQH� DYDLODELOLW\�
WKDQ�WKH�YDOXHV�HVWDEOLVKHG�LQ�WKH�6$$��,Q�WXUQ��WKH�
reports made available by Vestas regarding the 
operational performance of the Condition Mo-
nitoring Systems (CMS) suggest improvements 
LQ�WKH�TXDOLW\�RI�PDLQWHQDQFH��DV�WKH\�KHOS� LQ�WKH�
HDUO\� LGHQWLĆFDWLRQ� RI� SRWHQWLDO� PDOIXQFWLRQV� RI�
PDLQ�FRPSRQHQWV�DQG�HTXLSPHQW��WKXV�SUHYHQWLQJ�
unscheduled corrective maintenance.

Antão Fortes

ʶ˛˜˘˙�ʸ˫˘˖˨˧˜˩˘�˂˙Ё˖˘˥

MESSAGE FROM THE CEO
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�WKH���0:�VRODU�SURMHFW� IRU�%RD�9LVWD�� �� WKH���0:�
EDWWHU\� VWRUDJH� IRU� 6DO�� �DQG� DGGLWLRQDOO\�� WKH� VRODU�
HQHUJ\�SURMHFWV�SODQQHG�IRU�6DO�DQG�6��9LFHQWH����0:�
HDFK��'HVSLWH�WKHVH�FKDOOHQJHV��DV�D�OHDGLQJ�FRPSDQ\�
ZH�DLP�WR�PDLQWDLQ�YDOXH� IRU�RXU�VKDUHKROGHUV��ZKL-
le simultaneously seeking to further raise the quality 
RI� WKH� VHUYLFHV� SURYLGHG�� DQG� WKHUHIRUH� XQGHUWDNH�
WR�FORVHO\�PRQLWRU�DQG�HYDOXDWH� WKH������SODQV�DQG�
EXGJHW��DWWHQWLYH�WR�EXVLQHVV�H[SHFWDWLRQV�LQ�WKH�QHDU�
future.

&RQFOXGLQJ�WKH�ORRN�EDFN�RQ�WKH�\HDU�������,�KLJKOLJKW�
the efforts and commitments of the entire team in 
LPSURYLQJ�WKH�SHUIRUPDQFH�RI�WKH�ZLQG�IDUPV��HVSH-
cially within a scenario of low wind availability and 
FRQVLGHUDEOH�SRZHU� OLPLWDWLRQV� VHW�E\� WKH�2II�WDNHU��
and I thank the partners and services providers for 
WKH� DFKLHYHG� VXFFHVV�� ZKLOH� HTXDOO\� DFNQRZOHGJLQJ�
and thanking the support and encouragement recei-
ved from shareholders and lenders.

another year without any environmental accidents or 
LQFLGHQWV�KDV�JRQH�RQ�UHFRUG��ZLWK�PRUH�WKDQ��������
hours of operation.

5HYHQXH� UHDFKHG� D� VDWLVIDFWRU\� OHYHO�� DOWKRXJK� LW�
VKRXOG�EH�QRWHG�WKDW�D�VLJQLĆFDQW�DPRXQW�RI�DYDLODEOH�
HQHUJ\�VWLOO�JRHV�XQXVHG��HVVHQWLDOO\�GXH�WR�WKH�2II�WD-
NHUèV� WHFKQLFDO� UHVWULFWLRQV��PDLQO\� LQ� WKH� 6DO� DQG� 6¥R�
Vicente wind farms.

5HJDUGLQJ� KXPDQ� UHVRXUFH� PDQDJHPHQW�� ZH� PXVW�
PHQWLRQ� WKDW�� DW� WKH� HQG� RI� WKH� \HDU�� WKH� FRPSDQ\èV�
VWDII�PHPEHU�� $QD�0RQWHLUR��ZKR� KDG� EHHQ�ZLWK� WKH�
FRPSDQ\� VLQFH� WKH� LPSOHPHQWDWLRQ� SKDVH�� DQG� ZKR�
KDG� FRQWULEXWHG� ZLWK� SURIRXQG� WHFKQLFDO� NQRZOHGJH��
H[SHULHQFH�DQG�PXFK�GHGLFDWLRQ�WR�WKH�FRPSDQ\èV�VXF-
FHVV��GHFLGHG��IRU�SHUVRQDO�UHDVRQV��WR�HPEUDFH�RWKHU�
challenges and requested termination of her contract. 
:H�WKDQN�$QD�IRU�WKH�LQYDOXDEOH�ZRUN��GHGLFDWLRQ�DQG�
professionalism displayed at the service of Cabeolica 
and we wish her the very best in her new endeavours.

:H�DUH�DZDUH�WKDW�WKH�\HDU������ZLOO�EULQJ�HQRUPRXV�
FKDOOHQJHV�IRU�WKH�FRXQWU\èV�HQHUJ\�VHFWRU��ZLWK�JUHDWHU�
RU� OHVVHU� LQćXHQFH� RQ� WKH� SHUIRUPDQFH� RI�&DEHROLFD��
namely with: -the announced privatization of Electra; 
-the entry into operation of the centralized electricity 
GLVSDWFK� V\VWHP�� �WKH����0:�VRODU� SURMHFW� LQ�&DOKH-
WD�å�6DQWLDJR�� �WKH����0:�ZLQG�SURMHFW� IRU�6DQWLDJR��
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CABEOLICA IN BRIEF 

Highlights of 2019 

KEY INDICATORS 2018 2019

OPERATIONAL

Installed capacity (MW) ���� ����

Energy Generated / Available (%) ��� ���

Estimatation of Global 

3HQHWUDWLRQ�UDWH����
��� ���

Average wind speed (m/s) ��� ���

3URGXFWLRQ��0:K� ������ ������

FINANCIAL

5HYHQXHV��(85� ���������� ����������

(%,7��(85� ��������� ���������

3URĆW�IRU�WKH�SHULRG��(85� ��������� ���������

'HEW�6HUYLFH�&RYHUDJH�5DWLR
{ ���� ����

Average Collection period 

�GD\V�
t
�� ��

&RQWUDFWXDO�3HQDOWLHV���

'HIDXOWV��QXPEHU�
� �

ENVIRONMENTAL & 
SOCIAL

&2��(TXLYDOHQW�DYRLGHG��7RQ� ������ ������

H&S Accidents involving Health 

(number)
� �

Training courses for employees 

(hours)
��� ���

Internship programs (number) � �


{�&RQVLGHULQJ�RQO\�/HQGHUVè�ORDQV


t�2XWVWDQGLQJ�DPRXQW�ZLWKRXW�DGMXVWPHQW�LQ�SULFH
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7R�EH� D� FRPSDQ\� RI� H[FHOHQFH�� DV�ZHOO� DV� D� QDWLRQDO�
and international reference in the renewable energy 
VHFWRU��FUHDWLQJ�YDOXH�IRU�LWV�VWDNHKROGHUV�DQG�VWURQJO\�
committed to sustainability.

Vision, Values and Milestones

Vision

Sustainability 
3URPRWLQJ�LPSURYHPHQW�LQ�TXDOLW\�RI�OLIH�

Professionalism 
3URYLGLQJ�RXU�VHUYLFHV�

Ethics and integrity 
'RLQJ�EXVLQHVV�

Social Responsibility   
3URPRWLQJ�HGXFDWLRQ�IRU�D�VXVWDLQDEOH�ZRUOG�

Passion 
For clean energy.

Values

Milestones

Signing of an innovative 
Public-Private Partnership 
(PPP) agreement between 
InfraCo Africa Limited, the 
Government of Cabo Verde 
and Electra S.A..

AFC and Finnfund joined 
Cabeolica as majority 
investors; 

Cabeolica secured long-term 
ĆQDQFLQJ�IURP�(,%�DQG�$I'%�

EPC and SAA contracts with 
Vestas.

Completion of wind farms 
construction.

The company breaks its 
record for contributing with 
24 percent of the electricity 
consumed in Cape Verde, 
making it one of the 
countries with the highest 
wind energy penetration 
rate in the world.

Creation of the company 
Cabeólica, S.A. (Cabeolica).

Financial close was reached 
following the initiation of 

the construction of the wind 
farms.

First project in Cabo Verde 
to register within the Clean 
'HYHORSPHQW�0HFKDQLVP�

program.

Cabeólica sells carbon 
FUHGLWV��&(5V��IRU�WKH�ĆUVW�

time.

Positions in Cabeolica held by 
InfraCo Africa Limited, AFC 
and Finnfund are transferred 
to Anergi Asset Company;

Cabeolica celebrates its 
best performance since the 
beginning of commercial 
operation with the annual 
electricity generation of 
�������0:K�

Cabeolica’s combined wind 
IDUPV�VXUSDVVHG���������0:K�

of wind energy production for 
the national grids, representing 

over 400 000 tons of CO2 
equivalent avoided.

10
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&DEHROLFD�KDV��VLQFH�LWV�LQFRUSRUDWLRQ��HVWDEOLVKHG�D�VWURQJ�FRPPLWPHQW�WR�HWKLFV��WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��
as well as to applying Corporate Governance best practices.

7KH�FRPSDQ\èV�VWUXFWXUH�DQG�RSHUDWLRQ�DUH�UHJXODWHG�E\�&DER�9HUGHèV�&RPPHUFLDO�&RPSDQLHV�&RGH��E\�LWV�VWDWXWHV�
DQG�E\�WKH�'HYHORSPHQW�DQG�,QYHVWPHQW�$JUHHPHQW��',$��VLJQHG�EHWZHHQ�WKH�,QYHVWRUV��

7KH�FRPSDQ\èV�RSHUDWLRQDO�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�V\VWHP�DUH�JXLGHG�E\�WKH�',$�DQG�LWV�LQWHUQDO�JXLGH-
OLQHV��ZKLFK�HVWDEOLVK�EHVW�SUDFWLFHV�IRU�NH\�DUHDV�RI�WKH�FRPSDQ\èV�SHUIRUPDQFH��DQG�E\�D�FRGH�RI�HWKLFV�DSSOLFDEOH�
WR�DOO�HPSOR\HHV��,Q�WKH�FDVH�RI�3URFXUHPHQW��WKH�LQWHUQDO�JXLGHOLQHV�LQFOXGH�ZHOO�HVWDEOLVKHG�UXOHV�DQG�SUDFWLFHV�DQG�
the process is conducted by a committee with representatives from all company sectors.

$V�SDUW�RI�WKH�DJUHHPHQW�VLJQHG�ZLWK�WKH�/HQGHUV��WKH�FRPSDQ\�LV�DOVR�VXEMHFW�WR�FRPSOLDQFH�ZLWK�D�VWULFW�VHW�RI�UXOHV�
LQ�WHUPV�RI�LQIRUPDWLRQ�UHSRUWLQJ��DV�ZHOO�DV�LQ�WHUPV�RI�LWV�VWUXFWXUH�DQG�RSHUDWLRQ�

$QHUJL�$VVHW�&RPSDQ\��SDUW�RI�$QHUJL�*URXS��RZQLQJ�
HTXLW\�LQWHUHVWV�LQ�SRZHU�JHQHUDWLRQ�DVVHWV�LQ�$IULFD��
ZLWK�D�WRWDO�LQVWDOOHG�FDSDFLW\�RI�DERXW�������0:�DQG�
UHVXOWLQJ�IURP�D�MRLQW�YHQWXUH�EHWZHHQ�$)&�DQG�+D-
ULWK�*HQHUDO�3DUWQHUV�

Investors 

CORPORATE GOVERNANCE

State of Cabo Verde.

(PSUHVD�GH�(OHFWULFLGDGH�H��JXD�å�(OHFWUD��6$��(OHF-
WUD��6$���WKH�QDWLRQDO�XWLOLW\�FRPSDQ\��ZKRVH�PDLQ�VKD-
reholder is the State of Cabo Verde;

ANERGI*

 94.00%

Electra

3.75%

State of Cabo Verde 

2.25%


2Q�6HSWHPEHU����������$QHUJL�$VVHW�&RPSDQ\èV�HTXLW\�SRVLWLRQ� LQ�&DEHROLFD�ZDV� WUDQVIHUUHG� WR�$)&�(TXLW\� ,QYHVWPHQWV�/LPLWHG�� D���������������

owned subsidiary of Africa Finance Corporation.
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Lenders 
(XURSHDQ� ,QYHVWPHQW� %DQN� �(,%��� ORQJ�WHUP�
OHQGHU�RI�WKH�SURMHFW�

$IULFDQ� 'HYHORSPHQW� %DQN� �$I'%��� ORQJ�WHUP�
OHQGHU�RI�WKH�SURMHFW�

Debt Structure

Main Partners 
9(67$6��ZLQG�WXUELQH�PDQXIDFWXUHU�DQG�PDLQ-
tenance service provider;  

(OHFWUD�� 6$�� WKH� FRPPHUFLDO� DQG� RSHUDWLRQDO�
partner for the management of the wind farms.

AfDB 1/3

EIB 2/3

AfDB 1/3

EIB 2/3

7KH�DGRSWHG�FRUSRUDWH�JRYHUQDQFH�PRGHO� UHćHFWV� WKH�FRP-
SDQ\èV�FRPPLWPHQW�WR�DSSO\�EHVW�SUDFWLFHV�LQ�WHUPV�RI�WUDQV-
parency and segregation between the management and 
VXSHUYLVLRQ� RI� WKH� FRPSDQ\èV� DFWLYLWLHV��0DQDJHPHQW� LV� HQ-
VXUHG�E\�D�%RDUG�RI�'LUHFWRUV�� �RI���QRQ�H[HFXWLYH�PHPEHUV�
and advised by a Finance and Administration Committee of 3 
PHPEHUV�WKDW�KDV�XOWLPDWH�UHVSRQVLELOLW\�IRU�VWUDWHJ\��SROLF\�
IRUPXODWLRQ�DQG�GHFLVLRQ�PDNLQJ��ZLWK�VSHFLĆF�DXWKRULW\�GHOH-
JDWHG�WR�D�&KLHI�([HFXWLYH�2IĆFHU�IRU�WKH�FRPSDQ\èV�H[HFXWLYH�
PDQDJHPHQW��VXSSRUWHG�E\�D�PDQDJHPHQW�WHDP��

7KH�%RDUG� RI�'LUHFWRUV�PHHWV� TXDUWHUO\�� ,Q� ������PHHWLQJV�
ZHUH�KHOG�RQ�0DUFK�����-XQH�����6HSWHPEHU����DQG�1RYHP-
EHU����

6XSHUYLVLRQ� LV�HQVXUHG�E\�D�6XSHUYLVRU\�%RG\�DQG�DQ�H[WHU-
QDO�DXGLW��WKH�ODWWHU�KDYLQJ�EHHQ�DVVLJQHG�WR�WKH�LQWHUQDWLRQDO�
DFFRXQWLQJ�ĆUP�3ULFHZDWHUKRXVH&RRSHUV��3Z&���DQG�WKHUH�LV�
DOVR�D�6KDUHKROGHUVè�$VVHPEO\�DQG�DQ�,QYHVWRUVè�0HHWLQJ�WKDW�
ensure accountability to shareholders and investors.
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THE BOARD OF DIRECTORS 

Kudzayi Hove

Appointment: AFC/Anergi Asset Company

.XG]D\L�+RYH�LV�WKH�&(2�RI�$PD\L�)RRGV�/LPLWHG��D�1LJHULDQ�IRRG�SURFHVVLQJ�FRPSDQ\��
3ULRU�WR�VHWWLQJ�XS�$PD\L��VKH�KHDGHG�HTXLW\�LQYHVWPHQWV�DW�$)&��ZKHUH�VKH�RYHUVDZ�
$)&èV�LQYHVWPHQW�LQ�&DEHROLFD�DQG�RWKHU�SURMHFWV���6KH�KDV�URXJKO\����\HDUVè�H[SHULHQ-
FH�LQ�EDQNLQJ�DQG�SULYDWH�HTXLW\�DQG�KROGV�D�%$�IURP�&ODUN�8QLYHUVLW\�DQG�DQ�0%$�IURP�
WKH�:KDUWRQ�6FKRRO��8QLYHUVLW\�RI�3HQQV\OYDQLD�

The Chair of the Board

Ayotunde Anjorin

Appointment: AFC Equity/Anergi Asset Company

$\RWXQGH�$QMRULQ�LV�$)&èV�'LUHFWRU�DQG�&)2�DQG�SULRU�WR�WKLV��KH�ZDV�$)&èV�6HQLRU�9LFH�
3UHVLGHQW�DQG�+HDG�RI�)LQDQFH�	�2SHUDWLRQV��3ULRU�WR�MRLQLQJ�$)&��KH�ZRUNHG�DW�6WDQ-
GDUG�&KDUWHUHG�%DQN�1LJHULD��ZKHUH�KH�KHOG�SRVLWLRQV�DW�QDWLRQDO�DQG�UHJLRQDO�OHYHOV��
+H�KROGV�D�%6F�LQ�$FFRXQWLQJ�DQG�LV�D�FKDUWHUHG�DFFRXQWDQW�ZLWK�PRUH�WKDQ����\HDUV�
RI�SRVW�TXDOLĆFDWLRQ�H[SHULHQFH�LQ�WKH�ĆQDQFLDO�DUHD��HQFRPSDVVLQJ�ĆQDQFLDO�UHSRUWLQJ��
LQWHUQDO�FRQWURO��ULVN�PDQDJHPHQW��EDQNLQJ�RSHUDWLRQV�DQG�SURFHVV�UHHQJLQHHULQJ�

Eluma Obibuaku

Appointment: AFC/Anergi Asset Company

(OXPD�2ELEXDNX�KDV�RYHU����\HDUV�RI�DFFRPSOLVKHG�SXEOLF�DQG�SULYDWH�VHFWRU�DGYLVRU\�
DQG�LQYHVWPHQW�H[SHULHQFH��&XUUHQWO\��KH� LV�WKH�9LFH�3UHVLGHQW�IRU�3RZHU�ZLWK�$)&èV�
2ULJLQDWLRQ�DQG�&RYHUDJH�'LYLVLRQ�DQG�VLWV�RQ�WKH�%RDUG�RI�VHYHUDO�SULYDWH�FRPSDQLHV��
2YHU�WKH�VSDQ�RI�KLV�FDUHHU��KH�KDV�ZRUNHG�DW�WKH�86�*HQHUDO�$FFRXQWLQJ�2IĆFH��3DFLĆF�
*DV�DQG�(OHFWULF�&R��WKH�,)&�DQG��PRUH�UHFHQWO\��ZLWK�D�SLRQHHU�SRZHU�SURMHFW�GHYHORSHU�
WR�HVWDEOLVK�D�*UHHQĆHOG�,33��(OXPD�KROGV�DQ�0%$�LQ�)LQDQFH�IURP�WKH�:KDUWRQ�6FKRRO�
RI�WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD�

Olubowale Odumade

Appointment: AFC/Anergi Asset Company

Bowale Odumade works within the Investments department at AFC.  As part of her 
UROH��%RZDOH�LV�DFWLYHO\�LQYROYHG�LQ�WKH�SURMHFW�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�SURMHFWV�
DQG�WUDQVDFWLRQV�DFURVV�YDULRXV�VHFWRUV�� �3ULRU�WR�$)&��%RZDOH�ZRUNHG�DW�*(�&DSLWDO�
(Energy Financial Services) and Accenture.  Bowale has an MBA in Finance and Interna-
WLRQDO�%XVLQHVV�IURP�WKH�.HOORJJ�6FKRRO�RI�0DQDJHPHQW��1RUWKZHVWHUQ�8QLYHUVLW\��DQG�
D�%6F�LQ�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�IURP�WKH�8QLYHUVLW\�RI�0LQQHVRWD�

The Directors
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Rito Évora

Appointment: State of Cabo Verde 

5LWR��YRUD�LV�WKH�1DWLRQDO�'LUHFWRU�RI�,QGXVWU\��7UDGH�DQG�(QHUJ\�RI�&DER�9HUGH�VLQFH�
$XJXVW�������+H�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�HQHUJ\�VHFWRU��KDYLQJ�DOUHDG\�
VHUYHG�DV�WKH�6WDWHèV�VHUYLFH�GLUHFWRU�RI�HQHUJ\�DQG�DV�H[HFXWLYH�GLUHFWRU�RI�WKH�(FRQR-
PLF�5HJXODWLRQ�$JHQF\��5LWR��YRUD�KDV�EHHQ�ZRUNLQJ� LQ�WKH�GHVLJQ��GHYHORSPHQW�DQG�
implementation of regulatory models and structural policies for the energy sector in 
Cabo Verde. He holds a BSc in mechanical engineering and an MSc in energy.

Alcindo Mota

Appointment: Electra, SA

$OFLQGR�0RWD�LV�WKH�&KDLUPDQ�RI�WKH�%RDUG�RI�(OHFWUD��6$��+H�KDV�RYHU����\HDUV�RI�H[SH-
ULHQFH�LQ�H[HFXWLYH�PDQDJHPHQW�DQG�ĆQDQFH�LQ�HQHUJ\�DQG�WHOHFRPPXQLFDWLRQV�VHFWRUV�
LQ�&DER�9HUGH��+H�KDV�DOVR�VHUYHG�DV�H[HFXWLYH�GLUHFWRU�RI�(OHFWUD��6$�DQG�&DER�9HUGH�
7HOHFRP��6$��DV�GLUHFWRU�RI�6,63��LQWHU�EDQNLQJ�SD\PHQW�V\VWHP�HQWLW\��DQG�ĆQDQFLDO�PDQD-
JHU�RI�&DER�9HUGH�7HOHFRP��6$��$OFLQGR�0RWD�LV�D�JUDGXDWH�DQG�SRVWJUDGXDWH�LQ�%XVLQHVV�
Management.

Enos Banda

Appointment: Anergi Asset Company

(QRV�%DQGD�ZDV�$QHUJLèV�&(2�XQWLO�HQG�RI�������+H�VHUYHG�LQ�OHDGHUVKLS�SRVLWLRQV�DV�D�
UHJXODWRU��RSHUDWRU�DQG�ĆQDQFLHU�LQ�WKH�HOHFWULFLW\�VHFWRU��DFFXPXODWLQJ�RYHU����\HDUV�RI�
H[SHULHQFH��QDPHO\�&(2�DW�(6.20�(QWHUSULVHV��&KDLUPDQ�DW�WKH�6RXWK�$IULFDQ�(OHFWUL-
FLW\�5HJXODWRU\�$JHQF\�DQG�UHVSRQVLEOH�IRU�+6%&èV�*OREDO�,QYHVWPHQW�DQG�&RUSRUDWH�
%DQNLQJ�IRU�6XE�6DKDUDQ�$IULFD��+H�KDV�D�GHJUHH�LQ�ĆQDQFLDO�DFFRXQWLQJ��D�PDVWHU�LQ�ODZ�
DQG�D�GRFWRUDWH�LQ�MXULVSUXGHQFH��

Resigned in December 2019.

15
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Name Appointment Date of Appointment Gender Rotation

$\RWXQGH�$QMRULQ AFC/Anergi Asset Company ���1RYHPEHU������ M

Kudzayi Hove AFC/Anergi Asset Company ���6HSWHPEHU������ F

Olubowale Odumade AFC/Anergi Asset Company ���6HSWHPEHU������ F

Eluma Obibuaku AFC/Anergi Asset Company ���6HSWHPEHU������ M

Alcindo Mota (OHFWUD��6�$� ���0DUFK������ M

5LWR��YRUD State of Cabo Verde ���1RYHPEHU������ M

Enos Banda Anergi Asset Company ���0DUFK������ M 5HVLJQHG�LQ�'HFHPEHU�����

$UL�1LURQHQ Finnfund ���0DUFK������ M 5HSODFHG�LQ�0DUFK�����

7KH�FRPSRVLWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�UHćHFWV�WKH�,QYHVWRUVè�FRQWULEXWLRQ�LQ�WKH�FRPSDQ\èV�HTXLW\��ZKLOH�HQVXULQJ��
XQGHU�DQ\�FLUFXPVWDQFHV��D�PLQLPXP�RI�RQH�'LUHFWRU�IURP�WKH�6WDWH�RI�&DER�9HUGH�DQG�RQH�'LUHFWRU�IURP�(OHFWUD��
6$��7KH�FRPSRVLWLRQ�DOVR�WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�EHVW�SUDFWLFHV�RI�FRUSRUDWH�JRYHUQDQFH��QRWDEO\�DYDLODELOLW\�IRU�
WKH�SRVLWLRQ��SHULRGLF�URWDWLRQ�DQG�H[SHULHQFH�DQG�SURIHVVLRQDO�VHQLRULW\�RI�DOO�PHPEHUV��ZLWK�H[WHQVLYH�EDFNJURXQG�
LQ�LQYHVWPHQW�DQG�ĆQDQFH��H[HFXWLYH�PDQDJHPHQW��ORFDO�PDUNHW�DQG�LQ�UHJXODWLRQ�DQG�RU�WKH�SRZHU�LQGXVWU\�

RISK MANAGEMENT
In line with best practices in the sector and in parti-
FXODU�LQ�333V�DQG�3URMHFW�)LQDQFH��VLQFH�WKH�EHJLQ-
QLQJ� RI� FRPPHUFLDO� RSHUDWLRQV�� WKH� FRPSDQ\� KDV�
LQ�SODFH�VWUDWHJLF�UHVSRQVHV�WR�ULVN�PDQDJHPHQW��
LQFOXGLQJ� LPSRUWDQW� FRQWUDFWXDO� LQVWUXPHQWV��
WUDQVSDUHQW� DQG� KLJKO\� H[SHULHQFHG� LQVWLWXWLRQDO�
LQYHVWRUV��DV�ZHOO�DV�D�SURDFWLYH�DWWLWXGH�IURP�PD-
nagement and supervisory structures in order to 
LGHQWLI\��UHSRUW�DQG�PLWLJDWH�WKH�NH\�ULVNV��

1RQHWKHOHVV�� VLQFH� ������ D� IRUPDO� ULVN� PDQDJH-
PHQW�V\VWHP�ZDV�DOVR�LPSOHPHQWHG��LQ�FRPSOLDQFH�
ZLWK� ,62� ������ VWDQGDUGV� DQG� WKH� &262� (50�
IUDPHZRUN��LQFOXGLQJ�DSSURSULDWH�ULVN�SROLFLHV�DQG�
risk governance model. 
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Risk Appetite

,Q�RUGHU�WR�FUHDWH�YDOXH�DQG�SXUVXH� LWV�VWUDWHJLF�JRDOV��
Cabeolica has to take risks while actively ensuring that 
WKH�ULVNV�DUH�LGHQWLĆHG��PRQLWRUHG��DQG�PLWLJDWHG��WR�HQ-
sure that they do not adversely impact the achievement 
RI� WKH� VWUDWHJLF� DQG� ĆQDQFLDO� WDUJHWV�� +HQFH�� GHVSLWH�
recognizing that risks are an inevitable consequence of 
EHLQJ�LQ�EXVLQHVV��&DEHROLFD�KDV�D�YHU\�ORZ�DSSHWLWH�IRU�
VDIHW\��FRPSOLDQFH�DQG�FRQWUDFWXDO�ULVNV�DQG�LV�ZLOOLQJ�WR�
WROHUDWH� ORZ� ĆQDQFLDO�� RSHUDWLRQDO� DQG� HQYLURQPHQWDO�
risks.

Risk Class, Likelihood and Impact

)LYH� 5LVN� &ODVVHV� ZHUH� GHĆQHG�� VWUDWHJLF�� ĆQDQFLDO� ��
RSHUDWLRQDO�� UHSXWDWLRQDO�� KHDOWK� DQG� VDIHW\� DQG� FRP-
pliance. The severity of risks was also calculated based 
RQ�LPSDFW�DQG�SUREDELOLW\�FULWHULD��WKH� ODWWHU�UHODWHG�WR�
H[SHFWHG�RU�KLVWRULF� IUHTXHQF\��$V�D� UHVXOW�� D�PDS�ZDV�
EXLOW�ZLWK�&DEHROLFDèV�NH\�ULVNV��DV�ZHOO�DV�WKH�UHVSHFWLYH�
monitoring and mitigation criteria.

Governance Model

A multi-layered risk management governance model 
ZDV�GHĆQHG��ZLWK�WKH�%RDUG�RI�'LUHFWRUV�DVVXPLQJ�XOWL-
PDWH�DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�ULVN�PDQDJHPHQW��
LQFOXGLQJ�GHĆQLQJ�WKH�ULVN�VWUDWHJ\��2WKHU�OD\HUV�LQFOXGH�
�L��WKH�&(2�DQG�WKH�ULVN�FRPPLWWHH��UHVSRQVLEOH�IRU�WKH�
ULVN�VXSHUYLVLRQ��PRQLWRULQJ�DQG�FRQWURO��DQG��LL��WKH�ULVN�
RIĆFHU� �&)2�� DQG� WKH� ULVN�PDQDJHUV�� DV� WKH� ĆUVW� OD\HU�
UHVSRQVLEOH� IRU� ULVN� PDQDJHPHQW�� ,Q� DGGLWLRQ�� WKH� 6X-
SHUYLVRU\�%RG\èV�UHSRUW�LQFOXGHV�DQ�DQDO\VLV�RI�WKH�FRP-
pliance to the risk management system by the company 
on an annual basis. 

$FFRUGLQJ�WR�HVWLPDWHV�IURP�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��,0)��� LQ������WKH�JOREDO�HFRQRP\�JUHZ�DSSUR[L-
PDWHO\�������LQ�ZKLFK�GHYHORSHG�HFRQRPLHV�SHUIRUPHG�EHORZ�H[SHFWDWLRQV��ZLWK�VLJQLĆFDQW�GRZQVLGH�ULVNV�UHODWHG�
PDLQO\�WR�WUDGH�DQG�WHFKQRORJ\�WHQVLRQV�LQYROYLQJ�&KLQD�DQG�WKH�86��

7KH�VOXJJLVK�HFRQRPLF�JURZWK�LQ�WKH�86�DQG�WKH�(XUR]RQH��&DER�9HUGHèV�PDLQ�WUDGLQJ�SDUWQHU��VWDQG�RXW��H[KLELWLQJ�
JURZWK�UDWHV�RI�DERXW������DQG�������UHVSHFWLYHO\��LQ������FRPSDUHG�WR������DQG������LQ��������

6XE�6DKDUDQ�$IULFD��ZLWK�D�JURZWK�UDWH�RI�DERXW�������FRQWLQXHG�WR�VKRZ�PRGHVW�VLJQV�RI�D�VWUHQJWKHQLQJ�HFRQRP\�

:LWKLQ�WKH�HQHUJ\�VHFWRU�LQ�SDUWLFXODU��WKH�PDMRU�KLJKOLJKWV�DUH�UHODWHG�WR�WKH�VDPH�WUHQG�IRU�YRODWLOLW\�LQ�RLO�SULFHV�
RQ�LQWHUQDWLRQDO�PDUNHWV��ZLWK�%UHQW�&UXGH�EDUUHO�SULFHG��RQ�DYHUDJH��DW�DERXW����86�GROODUV�WKURXJKRXW�������D�
GHFUHDVH�RI�DERXW����FRPSDUHG�WR�������EXW�DOVR�UHODWHG�WR�WKH�XQFHUWDLQW\�UHJDUGLQJ�WKH�RXWORRN�RI�RLO�SULFHV��
LQćXHQFHG�E\�YDULRXV�IDFWRUV�ERWK�RQ�WKH�VXSSO\�DQG�GHPDQG�VLGHV��DV�D�FRQVHTXHQFH�HVVHQWLDOO\�RI�WUDGH��WHFKQR-
logical and geopolitical tensions. 

ECONOMIC FRAMEWORK  
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$OWKRXJK�FXUUHQW�RLO�SULFHV�FRQWLQXH��LQ�WKH�VKRUW�WHUP��WR�
SXW�VRPH�SUHVVXUH�RQ�WKH�FRPSHWLWLYHQHVV�RI�UHQHZDEOHV��
LQFOXGLQJ� ZLQG� SRZHU�� WKH� FRQWLQXLQJ� WHFKQRORJLFDO�
improvements and consequent sustainable decrease 
LQ� SULFHV�� DV� ZHOO� DV� FRQFHUQV� UHJDUGLQJ� HQYLURQPHQWDO�
LPSDFW� DQG� VXVWDLQDELOLW\�� HQHUJ\� LQGHSHQGHQFH� DQG�
predictability ensure that progression towards global 
growth based on low emissions and environmentally 
friendly energy is an inevitable path. 

$FFRUGLQJ� WR� WKH� *OREDO� :LQG� (QHUJ\� &RXQFLO�� JOREDO�
installed wind power capacity continued its double-digit 
JURZWK� LQ� ������ FRQĆUPLQJ� WKH� WUHQG� RI� VXVWDLQDEOH�
JURZWK�WKDW�KDV�EHHQ�RFFXUULQJ�RYHU�WKH�SDVW���GHFDGHV��
:LWKLQ� WKH� $IULFDQ� FRQWLQHQW�� LQYHVWPHQWV� LQ� (J\SW��
0RURFFR�DQG�(WKLRSLD�VWDQG�RXW�ZLWK�����0:������0:�
DQG�����0:�LQVWDOOHG�LQ�������UHVSHFWLYHO\��

*LYHQ�WKLV�H[WHUQDO�HQYLURQPHQW��&DER�9HUGHèV�HFRQRP\�
FRQWLQXHG� LWV� VXVWDLQHG� JURZWK� WUHQG�� ZLWK� VRXUFHV� OLNH�
WKH�%DQN�RI�&DER�9HUGH��WKH�1DWLRQDO�6WDWLVWLFV�,QVWLWXWH�
DQG� WKH� ,0)� HVWLPDWLQJ�� RQ� DYHUDJH�� WKDW� *'3� JURZWK�
ZRXOG� OLNHO\� UHDFK� ���ZKLOH� LQćDWLRQ� ZLOO� EH� DW� DSSUR[-
LPDWHO\� ������ 7KLV� JURZWK� UHVXOWV� HVVHQWLDOO\� IURP� WKH�
VWUHQJWKHQLQJ�RI�SULYDWH�DQG�SXEOLF�FRQVXPSWLRQ��DV�ZHOO�
DV�QHW�H[SRUWV�

Key Indicators

Real GDP Growth (%) Inflation (%)
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Source: IMF, Bank of Cabo Verde and National Statistics Institute

Average electricity tariffs for the end consumer saw a 
GHFUHDVH�DQG��ZLWK�WKH�HFRQRP\�VWLOO�LQ�D�UHFRYHU\�F\FOH��
consumption of electricity in the country maintained its 
growing trend. 

,Q� UHJDUGV� WR� OHJDO� DQG� UHJXODWRU\� IUDPHZRUN�� WKH�
highlights were: the approval and publication of the 
0DVWHU�3ODQ�IRU�WKH�SRZHU�VHFWRU�DQG�WKH�JULG�FRGH��DV�
well as the publication of certain conditions inherent to 
independent power production and power self-produc-
WLRQ��EDVHG�RQ�UHQHZDEOH�VRXUFHV�� LQFOXGLQJ� WKH�SRZHU�
purchase agreement draft applicable to micro-producer 
FXVWRPHUV�DQG�WKH�Ć[HG�DPRXQW�RI������HXURV�SHU�N:K�
applicable to electricity generation based on renewables.

,Q�������&DEHROLFD�ZDV�UHVSRQVLEOH�IRU�JHQHUDWLQJ�DSSUR-
[LPDWHO\�����RI�WKH�HOHFWULFLW\�FRQVXPHG�LQ�WKH�FRXQWU\��
keeping Cabo Verde in its position as an international 
reference and a leader in Sub-Saharan Africa in terms 
RI�ZLQG�SRZHU�SHQHWUDWLRQ��+RZHYHU�� LW� LV� LPSRUWDQW�WR�
mention public tenders promoted by the Government 
WKURXJKRXW�������IRU�WKH�LQVWDOODWLRQ�RI����0:�RI�ZLQG�
SRZHU�RQ�WKH�LVODQG�RI�6DQWLDJR�DQG���0:�RI�VRODU�SR-
ZHU�RQ�WKH�LVODQG�RI�%RD�9LVWD��DV�ZHOO�DV�WKH�DWWULEXWLRQ�
of a license to a new operator regarding  the installation 
���0:�RI�VRODU�SRZHU�RQ�&DOKHWD��LVODQG�RI�6DQWLDJR�
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CABEOLICA’S PERFORMANCE IN 2019

Human Resource Management

7KH� FRPSDQ\èV� KXPDQ� UHVRXUFH� PDQDJHPHQW� WRROV�
KDYH� HQVXUHG� HIĆFLHQF\�� GHGLFDWLRQ�� FROODERUDWLRQ� DQG�
VWULFW�DGKHUHQFH�WR�WKH�FRGH�RI�FRQGXFW�DW�DOO�OHYHOV��ZKL-
ch have been evidenced in its annual staff performance 
reviews throughout the years.  

&DEHROLFDèV�GLUHFW�ZRUNIRUFH�LV�FRPSULVHG�RI����HPSOR-
\HHV�VLQFH�LQLWLDWLQJ�RSHUDWLRQV��DQG�DW�WKH�HQG�RI�������
ZDV� FRPSRVHG� RI� ��� SHUFHQW� IHPDOH� DQG� ��� SHUFHQW�
male.  

)XUWKHU� WR� WKH�GLUHFW� MRE�SRVLWLRQV��&DEHROLFD�PDLQWDL-
QHG� DSSUR[LPDWHO\� ��� LQGLUHFW� MRE� SRVWV�� RYHU� ���� RI�
which are currently being held by Cabo Verdeans. Some 
RI� WKHVH�VHUYLFH�SURYLGHUV�� VXFK�DV�9HVWDV�� DUH�DOLJQHG�
ZLWK�&DEHROLFDèV�REMHFWLYH�WR�EXLOG�NQRZ�KRZ�DQG�UHWDLQ�
Cabo Verdean specialists in the country.

7KH�FRPSDQ\�SURYLGHV�D�UDQJH�RI�WUDLQLQJ�RSSRUWXQLWLHV��
WKURXJK� WKH�H[HFXWLRQ�RI�DQQXDO� WUDLQLQJ�SODQV�GHYHOR-
ped from interactions between employees and manage-
PHQW��&DEHROLFD�KDV�SURPRWHG�D�WRWDO�RI�������KRXUV�RI�
WUDLQLQJ��IRFXVHG�RQ�NH\�DUHDV��RI�ZKLFK�����KRXUV�ZHUH�
FRQGXFWHG�LQ������

Training

Cabeolica has always been committed to a good and 
VDIH�ZRUNLQJ� HQYLURQPHQW�� ZLWK� DOO� RSHUDWLRQV� JXLGHG��
ĆUVW� DQG� IRUHPRVW�� E\� KHDOWK� DQG� VDIHW\� SUDFWLFHV�� 7R�
GDWH�� FRPSDQ\�HPSOR\HHV�KDYH�DFFXPXODWHG�����KRX-
UV�RI�KHDOWK�DQG�VDIHW\�WUDLQLQJ�WUDQVODWLQJ��RQ�DQ�DQQXDO�
EDVLV��WR�RYHU����KRXUV�SHU�HPSOR\HH��7KH�FRPSDQ\�DOVR�
provides all its employees with optional additional insu-
rance and general medical checkups as a way of encou-
raging and promoting employee health.

Health and Safety

Cabeolica was founded on the very idea of developing 
D�VXVWDLQDEOH�DQG�SURĆWDEOH�ODUJH�VFDOH�HQHUJ\�VROXWLRQ��
WKHUHIRUH�� HQYLURQPHQWDO� DQG� VRFLDO� GHYHORSPHQW� DUH�
very strong driving forces for the company.

Internal mechanisms
and procedures

Continuous H&S
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The company is fully committed to implementing its En-
YLURQPHQWDO�DQG�6RFLDO�0DQDJHPHQW�3ODQ��(603���ZKL-
ch focuses on the following priority areas:

Biodiversity Enhancement: Constructing and main-
WDLQLQJ�ZLQG�IDUPV�EULQJV�DORQJ�VSHFLDO�ćRUD�DQG�IDXQD�
FRQVLGHUDWLRQV��)RU�WKLV�UHDVRQ��&DEHROLFD�KDV�WDNHQ�RQ�
additional responsibilities to ensure that wind energy 
production and surrounding species can prosper toge-
WKHU�� DGKHULQJ� WR� WKH�PLWLJDWLRQ� SULQFLSOHV� RI� DYRLGLQJ��
reducing and restoring potential biodiversity impacts 
WKURXJK� SUH�FRQVWUXFWLRQ� PLFUR�VLWLQJ�� PRQLWRULQJ� RI�
ćRUD�GHYHORSPHQW�IROORZLQJ�FRQVWUXFWLRQ��DQG�IUHTXHQW�
studies of vulnerable species that may potentially be im-
pacted by operational activities.

Environmental Responsibility
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ï,Q������WKH�FRPSDQ\�FRQWLQXHG�LWV�%LUG�0RQLWR-
ULQJ� DQG�&RQVHUYDWLRQ� 3URJUDP�ZLWKLQ� WKH� LVODQG�
RI�%RD�9LVWDèV�LPSRUWDQW�EUHHGLQJ�KDELWDW�IRU�ELUGV��
7KH�SURJUDPèV� UHVXOWLQJ�UHSRUWV�KDYH�EHFRPH� LP-
portant sources of information on various bird 
species in Cabo Verde.  

Waste Management��'XH�WR�WKH�ODFN�RI�VROXWLRQV�
in the country for adequate treatment of hazar-
GRXV�ZDVWH��&DEHROLFD�FKRVH�WR�FRQVWUXFW�VWRUDJH�
spaces on site and has safely accumulated all its 
KD]DUGRXV�ZDVWH�SURGXFHG�WKURXJKRXW���\HDUV�RI�
maintenance procedures.

ï� ,Q������WKH�FRPSDQ\�QHJRWLDWHG�ZLWK�D� IRUHLJQ�
FRPSDQ\�WKH�GHOLYHU\�RI��� WRQQHV�RI�ZDVWH�RLO� IRU�
recycling abroad. The company has already taken 
steps to give the same proper destination to all its 
stored hazardous solid waste in the near future.

Emission Reduction:Cabeolica is the single entity 
which most contributes towards the reduction of 
greenhouse gas emissions in the country. 

ï�,Q������WKH�FRPSDQ\�FRQWULEXWHG�ZLWK�HPLVVLRQ�
UHGXFWLRQV� RI� DSSUR[LPDWHO\� ��� ���� WRQQHV� RI�
&2���EULQJLQJ�WKH�WRWDO�WR���������WRQQHV�RI�FXU-
bed greenhouse gas emissions.

Environmental Education: As part of the bird 
FRQVHUYDWLRQ� HIIRUWV�� &DEHROLFD� LQLWLDWHG� LQ� �����
the funding an environmental education program 
in the schools of Boa Vista with the intention of 
promoting environmental awareness around the 
LPSRUWDQFH�RI�DYLIDXQD��SULPDULO\�RVSUH\��(J\SWLDQ�
vulture and endemic bird species on the island.

ï� ,Q� ������ WKH� FRPSDQ\� FRQWLQXHG� LWV� HGXFDWLRQ�
and awareness activities focused on bird conser-
vation addressed to students of primary and se-
condary schools of the Boa Vista. The activities 
included field trips that were organized in coor-
dination with partners such as the Municipality of 
%RD�9LVWD��0LQLVWU\�RI�(GXFDWLRQ�DQG�HQYLURQPHQ-
WDO�1*2V��2YHU�����VWXGHQWV�SDUWLFLSDWHG�LQ�WKHVH�
activities throughout the year.

• We Are Energy Program: An educational program crea-
WHG�E\�WKH�FRPSDQ\�LQ�������GHGLFDWHG�WR�WHDFKLQJ�DERXW�
FOHDQ�HQHUJ\�VRXUFHV�DQG�HQHUJ\�HIĆFLHQF\�WR�IRXUWK�JUD-
GHUV��ZLWK�WKH�JRDO�RI�HQKDQFLQJ�WKH�YDOXH�RI�&DER�9HUGHèV�
H[LVWLQJ�QDWXUDO�UHVRXUFHV��7KH�SURJUDP�KDV�EHHQ�LPSOH-
PHQWHG�LQ�VL[�RI�WKH�FRXQWU\èV�LVODQGV��UHDFKLQJ�RYHU�������
Caboverdean students.

• Sponsorship Programs: Cabeolica has sponsored a 
number of important programs and initiatives aligned 
ZLWK�WKH�HQYLURQPHQWDO�YDOXHV�RI�WKH�FRPSDQ\��DV�ZHOO�DV�
programs geared toward the development and inclusion 
of communities. 

• Internship Program: Cabeolica created internship pro-
JUDPV� LQ� ����� DLPHG� DW� SURYLGLQJ� SRWHQWLDO� FDQGLGDWHV�
ZLWK�H[SHULHQFH�DQG�NQRZOHGJH�ZLWKLQ�WKH�WHFKQLFDO�DQG�
ĆQDQFLDO� GHSDUWPHQWV� RI� WKH� ODUJHVW� &DERYHUGHDQ� FRP-
pany in the renewable energy sector. The main goal of the 
internship programs is to contribute to the development 
RI�QDWLRQDO�ZRUNIRUFH��JLYLQJ�UHFHQW�JUDGXDWHV�DQ�RSSRU-
WXQLW\�WR�SXW�WKHLU�DFDGHPLF�NQRZOHGJH�LQWR�SUDFWLFH��DQG�
WR�FUHDWH�LPSRUWDQW�VNLOOV�IRU�LQWHJUDWLRQ�LQ�WKH�MRE�PDUNHW��
6LQFH�WKH�EHJLQQLQJ�RI�WKH�SURJUDP��WKH�FRPSDQ\�KDV�UH-
FHLYHG����LQWHUQV�ZKR�DFKLHYHG�JRRG�HPSOR\DELOLW\�UDWHV�
IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKHLU�LQWHUQVKLS�H[SHULHQFH�

Social Responsibility
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Infrastructures

,Q�������QR�LQYHVWPHQWV�ZHUH�PDGH�E\�&DEHROLFD�WR�DOWHU�LWV�WR-
WDO� LQVWDOOHG�FDSDFLW\�RI������0:��7KHUHIRUH��WKH���ZLQG�IDUPV�
UHPDLQ�FRPSRVHG�RI�D�WRWDO�RI����9HVWDV�����N:�ZLQG�WXUELQHV��
GLVWULEXWHG�WKURXJKRXW���ZLQG�IDUPV�DV�IROORZV�����LQ�6DQWLDJR�
������0:�����LQ�6¥R�9LFHQWH�������0:�����LQ�6DO�������0:��DQG�
��LQ�%RD�9LVWD�������0:��

9HVWDVè�SUHYHQWLYH�PDLQWHQDQFH�SODQ�DQG�VFKHGXOHG�LQVSHFWLRQV�
ZHUH�DSSURYHG�DQG�FRQVLGHUHG�FRPSOHWHG�E\�&DEHROLFD�LQ�������
)ROORZLQJ���\HDUV�RI�WKH�ZLQG�IDUPVè�RSHUDWLRQ��WKH�JOREDO�VWDWXV�
RI� WKH�ZLQG� WXUELQHV�ZDV� SRVLWLYHO\� DVVHVVHG�� DOWKRXJK� GXULQJ�
�������JHQHUDWRUV�ZHUH�UHSODFHG�LQ�6DQWLDJRèV�ZLQG�IDUP�GXH�WR�
failures. The resulting stoppages caused a reduction in the avai-
ODELOLW\�RI�WKH�WXUELQHV�WR�EHORZ�����LQ�6DQWLDJR��1RWZLWKVWDQ-
GLQJ��WKH�DYHUDJH�DQQXDO�RYHUDOO�DYDLODELOLW\�RI�WKH���ZLQG�IDUPV�
PDLQWDLQHG�RYHU������ZKLFK�LV�DERYH�WKH�����JXDUDQWHHG�E\�WKH�
service provider.

,Q������� WKH� LQVWDOODWLRQ�RI�Condition Monitoring System (CMS) 
enabled full monitoring of the turbines. Which resulted in 
SUHYHQWLYH�DQG�FRUUHFWLYH� UHSDLUV� UHTXLUHG� WR�DYRLG�VLJQLĆFDQW�
failures in the main components of the wind turbines.

Cabeolica carried out scheduled inspections to check the status 
RI�ZLQG�WXUELQHV��VXEVWDWLRQV�DQG�DFFHVV�URDGV�LQ�RUGHU�WR�DVVHVV�
preventive and corrective maintenance and guarantee top per-
IRUPDQFH�RI�WKH�ZLQG�IDUPVè�RSHUDWLRQ��$FFHVV�URDGV�DQG�VXEVWD-
tions were also maintained to ensure safe access and quality of 
service conditions.

,Q�FRPSOLDQFH�ZLWK�FRQWUDFWXDO�UHTXLUHPHQWV��&D-
beolica requested an international consultancy 
specialized in verifying the accuracy of the four 
high-precision meters installed at the wind farms. 
7KLV�SURFHVV�ZDV�UHJLVWHUHG��LQVSHFWHG�DQG�DSSUR-
YHG�E\� ,*43,� �,QVWLWXWH� IRU�4XDOLW\�0DQDJHPHQW�
DQG�,QWHOOHFWXDO�3URWHFWLRQ��DQG�ZDV�DOVR�DFFRPSD-
QLHG�E\�WHFKQLFLDQV�IURP�WKH�SXEOLF�XWLOLW\��(OHFWUD�
SA. The reports issued by the consultancy conclu-
ded the absence of errors and proved the accuracy 
of the meters in compliance with IEC regulations.

6LPLODU�WR�WKH�SUHYLRXV�\HDU��ZRUN�FRQWLQXHG�RQ�WKH�
development of the electricity dispatch center for 
6DQWLDJR��6¥R�9LFHQWH�DQG�6DO�� LQ�ZKLFK�&DEHROLFD�
DQG�9HVWDV�SOD\HG� LPSRUWDQW� UROHV��SDUWLFXODUO\� LQ�
the tests pertaining to the integration of the Ca-
EHROLFD�ZLQG�IDUPV�LQ�WKH�6&$'$��'XH�WR�GHOD\V�LQ�
WKH�SURMHFW��WKH�V\VWHP�LV�H[SHFWHG�WR�LQLWLDWH�RSH-
UDWLRQ�ZLWKLQ�WKH�ĆUVW�KDOI�RI������

2018 2019

99 967

78 575

112 654

81 154

Energy Available

Energy Generated

Operational Performance

Energy Generated vs Available (MWh)
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,Q�������WKH�FRPSDQ\�JHQHUDWHG�D�WRWDO�RI��������0:K�������OHVV�WKDQ�WKH�SUHYLRXV�\HDU���GLVWULEXWHG�DV�IROORZV������
LQ�6DQWLDJR������LQ�6¥R�9LFHQWH������LQ�6DO�DQG�����LQ�%RD�9LVWD�

:LQG�SRWHQWLDO�GHFUHDVHG�����LQ�UHODWLRQ�WR�WKH�SUHYLRXV�\HDU��+RZHYHU��LQ�UHJDUG�WR�WKH�WHFKQLFDO�UHVWULFWLRQV�LPSR-
VHG�E\�WKH�2II�WDNHU�LQ�WKH�SURGXFWLRQ�RI�HOHFWULFLW\�E\�WKH�ZLQG�VRXUFH��LQ�6DO�DQG�%RD�9LVWD�WKHUH�ZDV�D�SRVLWLYH�HYROX-
WLRQ�LQ�WKH�XVH�RI�WKH�ZLQG�SRWHQWLDO��FRQVLGHULQJ�WKDW�LQ�%RD�9LVWD�LW�LQFUHDVHG�IURP�����WR�����DQG�LQ�6DO�IURP�����WR�
�����,Q�6DQWLDJR��WKH�����XWLOL]DWLRQ�UDWH�UHPDLQHG�XQFKDQJHG��ZKLOH�LQ�6¥R�9LFHQWH�WKLV�LQGH[�KDV�EHHQ�GHFUHDVLQJ�LQ�
UHFHQW�\HDUV�DQG�ZHQW�IURP�����LQ������WR�����LQ������
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Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez

Boa Vista Sal S. Vicente Santiago

,Q�������WKH�DYHUDJH�DQQXDO�SHQHWUDWLRQ�UDWH�RI�WKH�IRXU�ZLQG�IDUPV�LV�HVWLPDWHG�WR�EH�URXJKO\����������LQ��������
VSHFLĆFDOO\������LQ�6DQWLDJR������LQ�6¥R�9LFHQWH������LQ�6DO�DQG�����LQ�%RD�9LVWD�DQG�WKH�DYHUDJH�DQQXDO�DYDLODELOLW\�
ZDV��������������LQ�������

Wind Farm Installed 
Capacity

Energy 
Generated Availability Penetration Rate

(MW) (MWh) (%) (%)

Santiago ���� ������ ����� ���

S. Vicente ���� ������ ����� ���

Sal ���� ������ ����� ���

Boa Vista ���� ����� ����� ���

Total 25.5 78 575 97.5% 15%

Energy Generated (MWh)



2019 Annual Report / C
abeolica

23

Commercial Performance

&DEHROLFD�KROGV�D�3RZHU�3XUFKDVH�$JUHHPHQW� �33$��
with the Off-taker Electra that remains in effect for a 
SHULRG�RI�WZHQW\�\HDUV�EHJLQQLQJ�LQ������DQG�SURYLGHV�
the conditions and guaranties necessary for the sale of 
HQHUJ\�GXULQJ�WKLV�SHULRG��QDPHO\�WKH�SULFHV�WR�EH�FRQ-
sidered during the period and the minimum quantities 
RI�HQHUJ\�WKDW�(OHFWUD��6$�VKRXOG�DFTXLUH�

7KH�\HDU������UHSUHVHQWV�WKH�HLJKWK�FRQWLQXRXV�\HDU�
RI� DFWLYLW\� RI� WKH�ZLQG� IDUPV�� FRQWLQXLQJ� WR� UHćHFW� D�
slight growth in operating and commercial activity in 
UHFHQW� \HDUV�� IROORZLQJ� WKH� VLJQLĆFDQW� LPSURYHPHQWV�
DOUHDG\�DFKLHYHG�ZLWKLQ�WKH�ĆUVW�\HDUV��EXW�DOVR�WKH�WH-
chnical restrictions that still persist on the part of the 
2II�WDNHU��+RZHYHU��ZKHQ�FRPSDUHG�RQO\�WR�������&D-
EHROLFDèV� HOHFWULFLW\� UHYHQXHV� LQ� ����� GHFUHDVHG� E\�
����GXH� WR� WKH�H[FHOOHQW�ZLQG�SRWHQWLDO� UHJLVWHUHG� LQ�
������ZKLFK�HQDEOHG�WKH�EHVW�JHQHUDWLRQ�SHUIRUPDQFH�
since the beginning of commercial operation. 

10 500 000

12 500 000

6 500 000

8 500 000

4 500 000

500 000

2 500 000

2018 2019

Em milhares de escudos

Annual Electricity Revenues (in EUR)

$OWKRXJK�WKH�RYHUDOO�ĆQDQFLDO�SRVLWLRQ�RI�WKH�2II�WDNHU��(OHFWUD��6$�FRQWLQXHV�WR�UHTXLUH�DWWHQWLRQ�� WKURXJK�VRPH�
RSHUDWLRQ�LPSURYHPHQWV�DQG�JRRG�WUHDVXU\�PDQDJHPHQW��WKH�2II�WDNHU�KDV�EHHQ�DEOH�WR�KRQRU�LWV�FRPPLWPHQWV��
with debt to Cabeolica kept at controllable levels.

7KH�DYHUDJH�VDOHV�SULFH�KDV�UHPDLQHG�DW�DSSUR[LPDWHO\�WKH�VDPH�OHYHO�DV�SUHYLRXV�\HDUV��FRQĆUPLQJ�WKH�SUHGLFWDEL-
OLW\�DVVRFLDWHG�ZLWK�&DEHROLFD��ZKLFK�VWDQGV�LQ�FRQWUDVW�ZLWK�WKH�YRODWLOLW\�DVVRFLDWHG�ZLWK�WKH�SULFH�RI�FRQYHQWLRQDO�
fossil fuel-based production sources.

8QGHU�WKH�(53$���(PLVVLRQ�5HGXFWLRQ�3XUFKDVH�$JUHHPHQW��WKH�&(5V�JHQHUDWHG�LQ������DQG������ZHUH�VROG�LQ�
�����DQG�������UHVSHFWLYHO\��

2018 2019
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Monthly Electricity Revenues  (in EUR)

,Q� UHVSHFW� WR� HOHFWULFLW\� UHYHQXHV� SHU� ZLQG� IDUP�� WKH�
PRVW�VLJQLĆFDQW�GHFUHDVH�LV�UHJLVWHUHG�LQ�6DQWLDJR�ZLQG�
farm where there are less technical restrictions imposed 
E\� WKH�2II�WDNHU�� WKHUHIRUH� � SRZHU� JHQHUDWLRQ� GLUHFWO\�
UHćHFWV�WKH�ZLQG�SRWHQWLDO��DQG�LQFUHDVH�LQ�6DO�ZLQG�IDUP��
where there are more technical restrictions and more 
relevant growth in electricity consumption.
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Revenues from CERs
(in EUR)

Financial Performance

&DEHROLFD�DFKLHYHG�SRVLWLYH�UHVXOWV� LQ�������UHćHFWLQJ�DQ� LPSURYHPHQW�FRPSDUHG�WR�SUHYLRXV�\HDUV��EXW�D�GHFUHD-
VH�FRPSDUHG�WR�WKH�UHFRUG�UHDFKHG�LQ�������7KH�GHFUHDVH�LQ�QHW�UHVXOWV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�HVVHQWLDOO\�
UHćHFWV�WKH�FRPELQHG�HIIHFW�RI�WKH�GHFUHDVH�LQ�HOHFWULFLW\�UHYHQXHV�UHIHUUHG�WR�LQ�WKH�SUHYLRXV�FKDSWHU��WKH�LQFUHDVH�
LQ�H[SHQVHV�ZLWK�WKH�PDLQWHQDQFH�RI�WKH�ZLQG�IDUPV�DQG�WKH�GHFUHDVH�LQ�ĆQDQFLDO�H[SHQVHV�UHODWHG�WR�WKH�H[SHFWHG�
repayment of loans.

Net Result EBIT EBITDA Revenues

2018 2019

EUR

Income 2019 2018

5HYHQXHV��(OHFWULFLW\�DQG�&(5V� ���������� ����������

2WKHU�5HYHQXHV ������ �����

Financial Income ��� ���

11 408 854 11 910 812

Expenses

2SHUDWLRQ��0DLQWHQDQFH�DQG�2WKHU�

([SHQVHV

���������� ����������

'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ ���������� ����������

)LQDQFLDO�([SHQVHV ���������� ����������

-8 580 048 -8 742 455

Results

(%,7'$ ��������� ���������

EBIT ��������� ���������

3URĆW 2 511 549 2 759 688

6 000 000

5 000 000

3 000 000

1 000 000

Santiago
0

São Vicente

4 000 000

2 000 000

Sal Boa Vista

2018 2019

Electricity Revenues per wind farm
(in EUR)

Financial Performance
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Revenues from CERs
(in EUR)

$V�D�UHVXOW�RI�WKH�VLQJXODULW\�RI�WKLV�LQGXVWU\��'HSUHFLDWLRQ�DQG�
)LQDQFLDO� H[SHQVHV� VWLOO� DFFRXQWHG� IRU�RYHU�����RI� WKH�FRP-
SDQ\èV�WRWDO�H[SHQVHV�

$V�WKHUH�ZHUH�QR�VLJQLĆFDQW�LQYHVWPHQWV��QDPHO\�LQ�WKH�H[SDQ-
VLRQ�RI�WKH�ZLQG�IDUPV��WKH�FRPSDQ\�UHJLVWHUHG�DJDLQ�LQ������D�
decrease in the balance sheet total.

1RQ�FXUUHQW�$VVHWV�FRUUHVSRQG�PDLQO\�WR�WKH�IRXU�ZLQG�IDUPV�
DQG�UHVSHFWLYH�WUDQVPLVVLRQ�OLQHV�DQG�WR�WKH�SURMHFWèV�GHYHORS-
PHQW�FRVWV��ZKLOH�/LDELOLWLHV�FRQVLVW�HVVHQWLDOO\�RI�WKH�RXWVWDQ-
GLQJ� SRUWLRQ� RI� WKH� ,QYHVWRUV� DQG� /HQGHUV� ORDQV�� (TXLW\�
continued to increase in a sustainable manner with the annual 
LQFUHDVH�RI�WKH�UHVHUYHV�DQG�RQO\�����RI�OLDELOLWLHV�FRUUHVSRQG�
in fact to short-term responsibilities.  

BEI 2/3

Financial
Expenses

37%
Operation, 

Maintenance 
and other
expenses

27%

Depreciation and
Amortization

36%

Total Expenses

EUR

Assets 2019 2018

1RQ�FXUUHQW�$VVHWV ���������� ����������

Current Assets ��������� ���������

46 080 912 48 831 686

Equity

Share capital ������ ������

Other Equity Instruments 

DQG�5HVHUYHV
��������� ���������

3URĆW��/RVV��IRU�WKH�SHULRG ��������� ���������

��������� ���������

Liabilities

1RQ�FXUUHQW�/LDELOLWLHV ���������� ����������

&XUUHQW�/LDELOLWLHV ��������� ���������

���������� ����������

Equity + Liabilities 46 080 912 48 831 686

7KH�FDVK�ćRZV� UHćHFW� WKH�SRVLWLYH�SHUIRUPDQFH�RI������ĆQDQFLDO� \HDU�� EXW� DOVR� WKH�RYHUDOO� VXVWDLQDELOLW\� RI� WKH�����������
DFWLYLW\��FRQĆUPLQJ�WKH�FRPSDQ\èV�DELOLW\�WR�FRPSO\�ZLWK�DOO�FRPPLWPHQWV�DQG�SURYLGH�DQ�DFFHSWDEOH�UHWXUQ�WR�LQ-
vestors.

Main ratios 2019 2018

Current ratio (Acid test) 1.19 1.09

&XUUHQW�$VVHW���&XUUHQW�/LDELOLWLHV

Debt to Equity 4.39 6.27

/LDELOLWLHV���(TXLW\

Debt Service Coverage Ratio 1.81 1.85

2SHUDWLRQDO�&DVK�)ORZ���'HEW�

Service 
{

Average Collection period (days) 66 50

5HFHLYDEOHV�[��������5HYHQXHV��LQF��

VAT)
t

Return on Assets 13.0% 13.7%

2SHUDWLRQDO�5HVXOW���$VVHWV


{��&RQVLGHULQJ�RQO\�/HQGHUVè�ORDQV


t�&RQVLGHULQJ�RXWVWDQGLQJ�DPRXQW�ZLWKRXW�DGMXVWPHQW�LQ�SULFH

7KH�PDLQ� UDWLRV� LQ������ DQG������ DUH� VXPPDUL]HG� LQ�
the table below: 
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OUTLOOK

Subsequent Events

7KH� &RURQDYLUXV�� NQRZQ� DV� &29,'����� KDV� UDLVHG�
VLJQLĆFDQW� LVVXHV� LQ� UHFHQW� PRQWKV� LQ� PRVW� FRXQWULHV��
LQFOXGLQJ�LQ�&DER�9HUGH��ZLWK�QHZV�LQGLFDWLQJ�WKDW�VRPH�
sectors of the economy may be affected by direct and 
LQGLUHFW�HIIHFWV�FDXVHG�E\�WKH�YLUXV��ZLWK�VSHFLDO�HPSKDVLV�
on the sectors of tourism and transport and some services. 
+RZHYHU��JLYHQ�WKH�XQFHUWDLQW\�RI�WKHVH�SRVVLEOH�HIIHFWV��LW�
is not possible to estimate and quantify the future impacts 
of the Coronavirus at the level of the Caboverdean 
HFRQRP\� DQG� LQ� SDUWLFXODU� DW� WKH� OHYHO� RI� &DEHROLFDèV�
business to date. The company will continue to assess this 

Activity Outlook

)ROORZLQJ�HLJKW�\HDUV�RI�RSHUDWLRQ��WKH�RYHUDOO�DVVHVVPHQW�
is very positive and the priority goals remain related to 
WKH� PDQDJHPHQW� DQG� HIĆFLHQW� PRQLWRULQJ� RI� WKH� ZLQG�
IDUPVè�RSHUDWLRQ�DQG�PDLQWHQDQFH��LQ�RUGHU�WR�PD[LPL]H�
the use of available wind energy and ensure high-quality 
parameters of the energy produced.

+RZHYHU�� VHL]LQJ� QHZ� H[SDQVLRQ� RSSRUWXQLWLHV� LV� DOVR�
DQ� LPSRUWDQW�JRDO��REYLRXVO\�VXEMHFW� WR�DQ� LQ�GHSWK�DQG�

SUXGHQW�DQDO\VLV�RI�HDFK�DFWXDO�SURMHFW��FRQVLGHULQJ�����������L��
the growth trend in electricity consumption over the last 
\HDUV�DQG�VLPLODU�SHUVSHFWLYHV� IRU� WKH�FRPLQJ�\HDUV�� �LL��
the ambitious plans of the Government of Cabo Verde 
UHJDUGLQJ� UHQHZDEOH� HQHUJ\�� LQFOXGLQJ� WHQGHUV� IRU� QHZ�
ZLQG�IDUPV�H[SHFWHG�IRU�WKH�QH[W�\HDUV���LLL��WKH�H[WHQVLYH�
H[SHULHQFH�&DEHROLFD�JDLQHG� LQ� WKLV�PDUNHW� DQG� �LY�� WKH�
DPELWLRQ� DQG� WHFKQLFDO� DQG� ĆQDQFLDO� VWUHQJWK� RI� WKH�
Anergi Group within which Cabeolica is now integrated.

Acknowledgments

7R�RXU� OHQGHUV�� WKH�(XURSHDQ� ,QYHVWPHQW�%DQN�DQG� WKH�
$IULFDQ� 'HYHORSPHQW� %DQN� DQG� WR� WKH� RWKHU� ĆQDQFLDO�
LQVWLWXWLRQV��EDQN�DQG� LQVXUDQFH��ZH�H[SUHVV�RXU�DSSUH-
ciation for the support and cooperation throughout the 
\HDU�RI�������

7R�RXU�SDUWQHU��(OHFWUD�6$�DQG�WR�RXU�VXSSOLHUV�RI�JRRGV�
DQG�VHUYLFHV��9HVWDV�LQ�SDUWLFXODU��ZH�H[SUHVV�RXU�JUDWLWX-
de for the valuable technical and commercial cooperation.

7R�RXU�DXGLWRU�DQG�WR�RXU�VXSHUYLVRU\�ERG\��ZH�DFNQRZ-
ledge the accuracy of the services provided.

Final Note

In compliance with the new Commercial Companies 
&RGH��LQ�IXOO�IRUFH�VLQFH�2FWREHU�������DQG�LQ�OLQH�ZLWK�
EHVW�SUDFWLFHV��ZH�DOVR�UHSRUW�DGGLWLRQDO�LQIRUPDWLRQ�LQ�
WKH�QRWHV�WR�WKH�ĆQDQFLDO�VWDWHPHQWV�RQ��L��WKH�QXPEHU�
DQG�IDFH�YDOXH�RI�VKDUHV���LL��UHODWHG�SDUWLHV�DQG�LQIRUPD-
tion on compensation of auditors and members of the 
FRUSRUDWH�ERGLHV�DQG��LLL��WKH�H[SRVXUH�RI�&DEHROLFD�WR�
FUHGLW��OLTXLGLW\��LQWHUHVW�UDWH�DQG�IRUHLJQ�H[FKDQJH�ULVNV��
LQ�QRWHV�������DQG�������UHVSHFWLYHO\�
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VLWXDWLRQ� FDUHIXOO\� WKURXJKRXW� WKH� \HDU� ������ DOVR�
following the guidelines and measures that the authorities 
PD\� DGRSW�� DLPLQJ� DW� PLWLJDWLQJ� WKH� QHJDWLYH� LPSDFW�
UHVXOWLQJ� IURP� WKH� &29,'���� SDQGHPLF� RQ� QDWLRQDO�
economic activity.

2Q�6HSWHPEHU����������WKH�WUDQVIHU�RI�WKH�WRWDO�RZQHUVKLS�
position of Anergi Asset Company in Cabeolica to AFC 
(TXLW\�,QYHVWPHQWV�/LPLWHG�ZDV�FRQFOXGHG��7KH�EX\HU�LV�D�
�����VXEVLGLDU\�RI�$IULFD�)LQDQFH�&RUSRUDWLRQ��:LWK�WKLV�
WUDQVIHU��$QHUJL�$VVHW�&RPSDQ\èV� LQYHVWRU� ORDQ�ZDV�DOVR�
transferred to the buyer.”
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EARNINGS DISTRIBUTION PROPOSAL  
+DYLQJ�UHJLVWHUHG�D�QHW�SURĆW�RI�(85�����������DQG�FRQVLGHULQJ�WKH�IDFW�WKDW�WKH�FRPSDQ\èV� OHJDO�UHVHUYHV�DUH�
DERYH�WKH�PLQLPXP�UHTXLUHPHQWV��LWV�JRRG�RSHUDWLRQDO�DQG�ĆQDQFLDO�SHUIRUPDQFH��EXW�DOVR�WKH�XQFHUWDLW\�UDLVHG�E\�
&29,'����SDQGHPLF�DQG�WKH�LQWHQWLRQ�WR�FDSLWDOL]H�WKH�FRPSDQ\��WKH�%RDUG�RI�'LUHFWRUV�SURSRVHV�WR�WKH�*HQHUDO�
$VVHPEO\�WKH�IROORZLQJ�GLVWULEXWLRQ�IRU������QHW�SURĆW��

��7UDQVIHU�RI�����WR�2WKHU�5HVHUYHV�å�(85�����������

��7UDQVIHU�RI�����WR�'LYLGHQGV�å�(85�����������

3UDLD�����RI�6HSWHPEHU������

THE BOARD OF DIRECTORS

Kudzayi Hove

Chair

Olubowale Odumade��_��'LUHFWRU� Ayotunde Anjorin��_��'LUHFWRU

Eluma Obibuaku��_��'LUHFWRU Enos Banda��_��'LUHFWRU��

�UHVLJQHG�LQ�'HFHPEHU������

Alcindo Mota��_��'LUHFWRU Rito Évora��_��'LUHFWRU
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INCOME STATEMENT
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CASH FLOW STATEMENT

The Board of DirectorsThe Accountant The CFO



49

2019 Annual Report / C
abeolica

REPORTS OF THE 
AUDITOR AND 
SUPERVISORY BODY

3.













������������

cabeolica@cabeolica.com
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