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Mr. Alexandre Monteiro
The Minister of Industry, Trade and Energy of Cabo Verde

“Accelerating the energy transition requires the mobilization of necessary technical and 
financial resources. It also requires fast and assertive responses from everyone: from the 
State and public and private, national and international partners...”
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economy continued to be impacted by significant economic 
and geopolitical challenges, including significant inflation and 
uncertainties caused by the war in Ukraine.

These forces laid bare the vulnerabilities of Cabo Verde’s 
economy - its heavy dependance on tourism and imported 
fossil fuels. However, with the gradual recovery of the econo-
mic activity in general, and the tourism sector in particular, 
and the Government’s commitment towards energy transi-
tion, the country has been showing remarkable resilience. 

In spite of these challenges and well below average wind 
conditions, I am pleased to report that Cabeolica operated 
the four wind farms efficiently and profitably in 2023. Overall, 
net results were lower than in 2022, essentially due to deve-
lopment expenses related to the expansion project and re-
cord low wind conditions. The company’s cash reserves 
improved, remaining robust enough to still enable the distri-
bution of a significant portion of the approved dividends whi-
le remaining in compliance with its financial and legal 
responsibilities.

It is important to note that the decrease in Electra’s recei-
vables reflect the fact that throughout the course of the year, 
Cabeolica has worked closely with Electra and the Govern-
ment to seek out solutions and we value the fact that, despi-
te difficulties, all parties remain fully engaged to ensure that 
Electra meets its commitments for 2023 and beyond. 

Cabeolica’s strong operational and financial performance 
was achieved while complying with the company’s deman-
ding environmental, social and health and safety standards 
and best practices. We remain convinced that it is for these 

The Board of Directors is pleased to present Cabeolica’s 
2023 Annual Report. 

Similar to previous years, Cabeolica’s Directors are hereby 
presenting in late March relevant financial and operational in-
formation from the previous financial year to not only comply 
with legal and statutory requirements but also to symbolize 
the company’s continued commitment to transparency for all 
its stakeholders.

As a resilient and trusted partner of the Government of Cabo 
Verde, Cabeolica has been pivotal to the country’s ambitious 
goals on renewable energy penetration and energy transi-
tion, by ensuring the generation of reliable and clean wind 
energy for the public electricity distribution network. With 
this same vision, in 2023, Cabeolica expanded its scope of 
business activity as a wind power producer to also incorpora-
te energy storage.

We are pleased to announce that, after concluding all the ne-
cessary studies, Cabeolica’s proposal for the new expansion 
project was presented and accepted by the Government of 
Cabo Verde. This project, which will increase Cabeolica’s ins-
talled capacity by 13.5MW and result in the installation of bat-
tery storage systems on all 4 islands where the company 
operates, will consolidate and extend Cabeolica’s leadership 
position in the renewable energy sector. We very much look 
forward to working with the Government in the execution of 
this exciting project.

As we look forward to 2024, we are enormously proud of Ca-
beolica’s solid performance while operating in another ex-
ceptionally challenging year. In 2023, the global and local 

Chair of the Board of Directors
Kudzayi Hove

MESSAGE FROM
THE CHAIR OF
THE BOARD

“Cabeolica has been pivotal to the country’s ambitious goals on renewable energy penetration 
and energy transition, by ensuring the generation of reliable and clean wind energy for the public 
electricity distribution network. With this same vision, in 2023, Cabeolica expanded its scope of 
business activity as a wind power producer to also incorporate energy storage.” 

1.1
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Finally, I wish to thank the Board and Shareholders for their 
support, the Management Team for their commitment and 
hard work, as well as our Lenders, our Off-taker and our Ser-
vice Providers for their continued contribution, all of which 
are essential to Cabeolica’s success.

reasons that we proudly celebrate 10 years free from any in-
cident or accident in the exercise of all company activities. 
The same commitment to the environment extends to the 
monitoring of vulnerable and threatened bird species and en-
vironmental education programs in schools and local commu-
nities. 



ponsibility programs, including the new annual sustainability 
report, (ii) reinforcement of internal governance and compliance 
standards, as a result of the preparation of gap analysis in rela-
tion to best international practices, (iii) adjustment of goals and 
responsibilities of employees in the face of the new challenges, 
(iv) increase in training hours for employees and internship pro-
grams and (v) strict compliance with safety procedures. 

The year of 2023 was certainly marked by important goals 
achieved by Cabeolica. In fact, the company concluded all de-
velopment studies and the proposal for the new expansion pro-
ject was presented and approved, having also integrated 2 
additional battery energy storage systems (BESS) into the ex-
pansion project, as a result of a public tender. This investment 
project represents an important milestone for the company’s 
consolidation.

We are aware that the year 2024 will bring relevant challenges 
to the national electricity sector, with greater or lesser impact on 
Cabeolica, namely with the announced unbundling and privati-
zation of Electra, the full entry into operation of the centralized 
dispatch system and entry into operation of the 5 MW solar pro-
jects in São Vicente and Sal. However, Cabeolica’s ability to de-
liver and the strength of its shareholders and partners give us 
the confidence to continue facing the challenges that lie ahead 
with the aim of maintaining and consolidating the company’s 
leadership position.

Pleased with the progress achieved in 2023, we highlight that 
the commitment and hard work of the entire Cabeolica team 
contributed significantly to this. We also recognize the institu-
tional cooperation with the Government of Cabo Verde, the 
valuable collaboration of the Off-taker and service providers, as 
well as the support and encouragement received from sha-
reholders and lenders.

It is a particular pleasure to share the Company’s Annual Report 
for 2023, reflecting a positive operational performance, achie-
vement of the main goals for this year and compliance with all 
legal, contractual, H&S and ESG requirements, in a year filled 
with challenges. 

The Company generated a total of 71 755 MWh of reliable and 
efficient electricity (72 294 MWh in 2022), representing about 
47 000 tons of CO2 equivalent avoided. However, despite the 
positive operational performance, the net results of EUR 1 933 
213 in 2023 correspond to a decrease of 10% when compared 
to the previous year, essentially impacted by expansion project 
development expenses. 

Electricity sales observed a reduction of just 1% compared to 
the previous year, despite a decrease of around 6% in potential 
available wind energy, reflecting the continued reduction of cur-
tailment and consequent improvement in the wind energy use 
index, especially in São Vicente and Boa Vista.

Despite delays in some specific items and relevant unscheduled 
maintenance at the Santiago and Sal wind farms, the wind far-
ms’ annual maintenance plan was adequately fulfilled, guaran-
teeing, once again, availability levels higher than the minimum 
contractual values.

The company’s cash flow position remains solid and enables 
compliance with budgeted responsibilities, even showing a rele-
vant improvement compared to the previous year due to the 
increase of Off-taker’s pending debt. The Off-taker’s financial 
situation continues to require attention, however, the effort and 
spirit of cooperation between the two companies should be 
highlighted.

The highlights for the year of 2023 regarding internal organiza-
tion, are: the (i) reinforcement of environmental and social res-

Chief Executive Officer
Bruno Lopes

MESSAGE FROM
THE CEO

“The company concluded all studies and presented the expansion project proposal to the 
Government, and integrated 2 additional battery energy storage systems (BESS) into the 
expansion project” 
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Cabeolica
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VISION, VALUES AND MILESTONES

2008 — 2009
2008 saw the signing of an innovative 
Public-Private Partnership (PPP) 
agreement between InfraCo Africa 
Limited, the Government of Cabo Verde 
and Electra S.A., resulting in the creation of 
the company Cabeólica, S.A. (Cabeolica) 
in 2009.

2011 — 2012
Financial close was reached in 
2011, following the initiation of the 
construction of 4 wind farms during the 
same year, with their completion having 
occurred by 2012.

2014
Prior to this, in 2014, Cabeolica achieved 
a record nationwide penetration rate of 
24%.

2010
The AFC and Finnfund joined Cabeolica 
as majority investors in 2010, a year 
during which the company also secured 
long-term financing from EIB and AfDB 
as well as EPC and SAA contracts with 
Vestas.

2013
In 2013, it became the first project in 
Cabo Verde to register within the Clean 
Development Mechanism program, 
with the company selling its first carbon 
credits in 2015.

2020 — 2021
In 2020 and 2021, years marked by the 
COVID-19 pandemic, the equity position 
previously held by Anergi Asset Company 
was transferred, with 50% being currently 
held by AFC Equity Investments and 44% 
by African Energy Transition Holding.

2018
By 2018, the equity positions in Cabeolica 
held by InfraCo Africa Limited, AFC and 
Finnfund had been transferred to Anergi 
Asset Company, while during the same 
year, the company celebrated its best 
performance since the beginning of 
commercial operation with the annual 
electricity generation of 85,154 MWh.

2022
In 2022, Cabeolica completed 10 years of 
full operation of its wind farms and signed 
an MoU with the Government of Cabo 
Verde for an expansion project.

To be a company of excellence and a national and international reference in the renewable energy sector, 
creating value for its stakeholders and strongly committed to sustainability.
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Sustainability
Promoting improvement in quality of life.

Professionalism
In providing our services.

Ethics and Integrity
In doing business.

Social Responsibility  
Promoting education for a sustainable world.

A Passion 
For clean energy.

2023
In 2023, Cabeolica concluded all studies 
and presented the expansion project 
proposal to the Government, and 
integrated 2 additional battery energy 
storage systems (BESS) into the expansion 
project, as a result of a public tender.
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From its incorporation, Cabeolica has established a strong commitment to ethics, transparency and accountability, as well 
as to applying Corporate Governance best practices.

The company’s structure and operation are regulated by Cabo Verde’s Commercial Companies Code, by its statutes and by 
the Development and Investment Agreement (DIA) signed between Cabeolica and its Investors. 

The company’s operational management and internal control system are guided by the DIA and its internal guidelines, whi-
ch establish best practices for the company’s key areas of performance, including a code of ethics and business conduct 
applicable to all employees and disclosed on the company’s website.

In fact, in 2023, a gap analysis was carried out in relation to international best practices in terms of compliance and, as a 
result, internal compliance standards were reinforced, a whistleblowing channel was implemented and a compliance officer 
was appointed.

As part of the DIA and the agreement signed with the Lenders, the company is also subject to a strict set of rules in terms 
of information reporting, but also in terms of its structure and operation.

AFC Equity Investments, a subsidiary 100% held by Africa Fi-
nance Corporation (AFC). AFC is a Pan-African multilateral fi-
nancial institution created by sovereign states, of which Cabo 
Verde is also a member state. It has the central bank of Nigeria 
and some of the largest African commercial and development 
banks as its main shareholders.

Electra - Empresa de Eletricidade e Água, S.A.(Electra, 
S.A.),  the national utility company, whose main shareholder 
is the State of Cabo Verde.

Investors

CORPORATE GOVERNANCE

African Energy 
Transition Holding

AFC Equity
Investments Electra, S. A.

Estado de
Cabo Verde 

50% 44% 3,75% 2,25%

State of Cabo Verde. 

African Energy Transition Holding is part of the A.P. Moller 
Group, through Africa Infrastructure Fund (AIF), managed by 
A.P. Moller Capital. AIF was created to invest in infrastructure 
assets on the African continent, holding several assets 
throughout this continent, namely in the energy sector.
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EIB 2/3

AfDB 1/3

Lenders

Debt Structure

European Investment Bank (EIB), long-term lender of 
the project;

VESTAS, wind turbine manufacturer and maintenance 
service provider;

Electra, S.A., the commercial and operational partner 
for the offtake from the wind farms.

African Development Bank (AfDB), long-term lender of 
the project;

Main Partners

The Board of Directors meets quarterly. In 2023, meetings 
were held on March 27, June 20, September 21 and November 
22.

Supervision is ensured by a Supervisory Body and an external 
audit, the latter having been assigned to the international ac-
counting firm Deloitte, since 2022. There is also a Sharehol-
ders’ Assembly and an Investors’ Meeting that ensure 
accountability to shareholders and investors.

The adopted governance model reflects the company’s com-
mitment to applying best practices in terms of transparency 
and segregation between management and supervision of the 
company’s activities. Management is ensured by a Board of 
Directors of 7 non-executive members, including an indepen-
dent Chair, and advised by a Finance and Administration Com-
mittee of 3 members. The Board of Directors has ultimate 
responsibility for strategy, policy formulation and decision ma-
king, with specific authority delegated to a Chief Executive Of-
ficer for the company’s executive management, supported by a 
management team. 
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President
Indira Santos

General 
Assembly

Secretary
 Ilídio Cruz

Full Member
Nikolai Barbosa

Supervisory 
Body

Alternate
Vitalzinho
Landim

Organizational Structure

Corporate Bodies

Outsourced activities

General 
Assembly

Supervisory 
Body

Board of 
Directors

Chief
Executive

Officer

Chief
Financial

Officer

AccountingLegal Security

Financial and 
Accounting 
Associate

Manager of
ESA

IT Environmental
Monitoring

Receptionist

Chief
Technical

Officer

Marketing Maintenance

Santiago
Site 

representative

São Vicente
Site 

representative

Sal Site 
representative

Boa Vista
Site 

representative
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THE BOARD OF DIRECTORS

THE CHAIR OF THE BOARD

THE DIRECTORS

Kudzayi Hove
Appointment: AFC/AFC Equity Investments – Independent Member 
Kudzayi Hove is the CEO of Amayi Foods Limited, a Nigerian food processing company. 
Prior to setting up Amayi, she headed equity investments at AFC, where she oversaw 
AFC’s investment in Cabeolica and other projects. She has over 20 years of experience 
in business management, banking and private equity and holds a BA from Clark Univer-
sity and an MBA from the Wharton School, University of Pennsylvania.

Ayotunde Anjorin
Appointment: AFC/AFC Equity Investments
Ayotunde Anjorin is AFC’s Senior Director and CFO and, prior to this, he was AFC’s Se-
nior Vice President and Head of Finance & Operations. Prior to joining AFC, he worked 
at Standard Chartered Bank Nigeria, where he held positions at national and regional 
levels. He holds a BSc in Accounting and is a chartered accountant with over 20 years 
of post-qualification experience in the financial sector, encompassing financial reporting, 
internal control, risk management, banking operations and process reengineering.

Eluma Obibuaku
Appointment: AFC/AFC Equity Investments
Eluma Obibuaku has over 20 years of accomplished public and private sector advisory 
and investment experience. Currently, he is the Senior Vice President for Power with 
AFC’s Origination and Coverage Division and sits on the Board of several private compa-
nies. Over the span of his career, he has worked at the US General Accounting Office, 
Pacific Gas and Electric Co, the IFC and, more recently, with a pioneer power project 
developer to establish a Greenfield IPP. Eluma Obibuaku holds an MBA in Finance from 
the Wharton School of the University of Pennsylvania.

Dhruv Narain
Appointment: AP Moller Capital / African Energy Transition Holding
Dhruv Narain is a Partner at A.P. Moller Capital and has more than 20 years of investment 
strategy experience in infrastructure assets, including energy, electricity and rene-
wables. He has investment management experience at Board level in Europe, Asia, US 
and Latin America at top investment firms. Dhruv Narain holds a degree in Economics 
from the LSE – London School of Economics and Political Science and an MBA from IN-
SEAD in France.

Resigned in March 2024 and replaced by the alternate Board member Semih Gokmen.
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Ebbe Hamilton
Appointment: A.P. Moller Capital / African Energy Transition Holding  
Ebbe Hamilton is a Senior Advisor for the energy sector at AP Moller Capital since 2018. 
He has extensive international experience of over 20 years in business and project deve-
lopment in the energy sector, and renewable energy, in particular, in developed and 
emerging markets. He has previously worked at EleQtra, ABB Equity Ventures and Skanska 
Financial Services. Ebbe Hamilton holds an MBA from Rutgers University in the United 
States and an MSc in mechanical engineering from Ecole Polytechnique Federale in Swit-
zerland.

Rito Évora
Appointment: State of Cabo Verde
Rito Évora is the National Director of Industry, Trade and Energy of Cabo Verde since Au-
gust 2018. He has over 20 years of experience in the energy sector, having already served 
as the State’s service director of energy and as executive director of the Economic Regu-
lation Agency. Rito Évora has been working in the design, development and implementa-
tion 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. 

Luís Teixeira
Appointment: Electra, S.A.
Luís Teixeira is the Chairman of the Board of Directors of Electra, S.A. since 2021. He holds 
a PhD in renewable energy engineering from the University of Huazhong in China and an 
MSc in mechanical engineering from the University of Porto in Portugal. His experience 
includes several positions held in Cabo Verde’s public administration in the energy and 
education sectors.



The composition of the Board of Directors reflects the Investors’ contribution to the company’s equity, while ensuring, un-
der any circumstances, a minimum of one Director from the State of Cabo Verde and one Director from Electra, SA. The 
composition also takes into consideration the best practices of corporate governance, notably availability for the position, 
periodic rotation and experience and professional seniority of all members, with an extensive background in investment and 
finance, executive management and local and international power sector. 

The terms of office of all corporate bodies were renewed in 2023, in compliance with the company’s articles of association.

Risk Appetite

In order to create value and pursue its strategic goals, Cabeolica has to take risks while actively ensuring that the risks are 
identified, monitored, and mitigated, and guaranteeing that they do not adversely impact the achievement of the strategic 
and financial targets. Despite recognizing that risks are an inevitable consequence of being in the business, Cabeolica has a 
very low appetite for safety, compliance and contractual risks and is willing to tolerate low financial, operational and environ-
mental risks.

In line with best practices in the sector and particularly 
with PPPs and Project Finance, the company has in place 
strategic responses to risk management, including impor-
tant contractual instruments, transparent and highly ex-
perienced institutional investors. In addition, the 
company’s risk management entails a proactive attitude 
from management and supervisory structures in order to 
identify, report and mitigate the key risks. 

A formal risk management system is implemented, in 
compliance with ISO 31000 standards and the COSO ERM 
framework, including appropriate risk policies and risk go-
vernance model. 

RISK MANAGEMENT

Relatório e Contas 2023
Cabeolica
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Name Appointment Date of Appointment Gender Note

Kudzayi Hove AFC Equity Investments September 29, 2017 F

Ayotunde Anjorin AFC Equity Investments November 27, 2015 M

Eluma Obibuaku AFC Equity Investments September 29, 2017 M

Dhruv Narain African Energy Transition Holding November 29, 2022 M

Ebbe Hamilton African Energy Transition Holding September 17, 2021 M

Luís Teixeira Electra, S.A. September 17, 2021 M

Rito Évora Estado de Cabo Verde November 28, 2018 M

Semih Gokmen African Energy Transition Holding September 17, 2021 M Alternate Member



16

Risk Class, Likelihood and Impact

Five Risk Classes are defined: strategic, financial/ope-
rational, reputational, health and safety and complian-
ce. The severity of risks was calculated based on 
impact and probability criteria, the latter related to ex-
pected or historical frequency. As a result, a map was 
built with Cabeolica’s key risks, as well as the respec-
tive monitoring and mitigation criteria.

Governance Model

A multi-layered risk management governance model was defi-
ned, with the Board of Directors assuming ultimate authority 
and responsibility for risk management, including definition of 
the risk strategy. Other layers include (i) the CEO and the risk 
committee, responsible for the risk supervision, monitoring and 
control, and (ii) the risk officer (CFO) and the risk managers, as 
the first layer responsible for risk management. In addition, an 
updated risk matrix is reported to the Board of Directors on a 
semi-annual basis and the Supervisory Body’s report includes 
an analysis of the compliance to the risk management system 
by the company on an annual basis. 

The year 2023 was marked by the recovery of the world economy after the COVID-19 pandemic, the war in Ukraine and 
the cost-of-living crisis, with inflation, however, falling from its peak in 2022. According to estimates by the International 
Monetary Fund (IMF), in 2023 the global economy will have grown by around 3.1%, compared to 3.4% growth in 2022.

A major highlight is the moderate growth of the US economy, and the low growth of the economies of the United Kingdom 
and the Euro Zone, Cabo Verde’s main trading partner, of around 2.5%, 0.5% and 0.5% respectively, compared to the growth 
of 1.9%, 4.3% and 3.4% in 2022. Sub-Saharan Africa’s economy grew by around 3.3% in 2023, compared to around 3.8% in 
2022.

In the energy sector particularly, following the usual trend of volatility in the oil prices on the international markets, there 
was a reduction in prices in 2023, with the average price of Brent Crude Oil falling by around 17% over the year and rea-
ching around 78 dollars per barrel by the year’s end. 

Despite the reduction of oil price, the competitiveness of renewable energies, including wind power, is not jeopardized. 
This competitiveness is already structurally supported by continuous technological innovation, as well as concerns on 
global warming impact and sustainability, energy independence and predictability, ensuring that progression towards glo-
bal growth based on green energy is an increasingly inevitable path.

Despite the adverse economic headwinds, the global wind power industry has continued to confirm the trend of sustaina-
ble growth that has been occurring over the past 2 decades and has seen an increase in installed capacity, reaching new 
records. The Global Wind Energy Council estimates that around 115 GW of additional wind energy capacity will have been 
installed by 2023, compared to the 78 GW installed in 2022.

Despite pressure from oil prices on the international market, inflation in Cabo Verde, although still significant, continues to 
fall, mainly reflecting the drop in energy prices. More restrained demand, tighter monetary policy and growth moderation 
in external tourism demand affected economic growth during the year. The slowdown in GDP growth extended to almost 
all sectors of activity, with particular emphasis on services linked to tourism.

In fact, sources such as the Bank of Cape Verde, the National Statistics Institute and the IMF estimate, on average, that 
GDP growth and inflation will have reached around 5% and 4% respectively in 2023, compared to around 10% and 8% in 
2022.

It is important to note, however, that, despite the resilience showed by the local economy, it continues to face significant 
vulnerability to external shocks, and the public debt, although on a decreasing trend, still remains above pre-pandemic 
levels.

ECONOMIC FRAMEWORK
1.3
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Key Indicators

Average electricity tariffs for the end consumer remained 
basically unchanged during 2023, with a decrease of 
only around 0.2% in January. It is also worth highlighting 
the recovery in demand on the islands of Sal and Boa 
Vista, as a result of the resumption of tourist activity.

In 2023, Cabeolica was responsible for generating 
approximately 14% of the electricity consumed in the 
country, keeping Cabo Verde in its position as an interna-
tional reference and a leader in Sub-Saharan Africa in 
terms of wind power penetration. However, it is impor-
tant to highlight the new PPAs signed by the Government 
in 2023 for 5MW solar PV projects for the islands of Sal 
and São Vicente, as well as solar PV projects yet to be 
signed on the islands of Santiago and Boa Vista.

Source: IMF, Bank of Cabo Verde and National Statistics Institute

Training

Human Resources and Quality

Training is still a strategic and integrative pillar for the 
growth of Cabeolica’s staff. In 2023, Cabeolica staff 
underwent 367 hours of training, including code of 
ethics and business conduct, compliance, English lan-
guage, battery energy storage systems and working at 
height.

Cabeolica has started sharing its internal Newsletter 
EoloNews, to key local stakeholders, to enhance rene-
wable energy interest and knowledge in the country.

Cabeolica continues to work on building a culture that fosters knowledge sharing and solidifies a sense of belonging, iden-
tifying and encouraging opportunities for professional growth for all employees, aware that its sustainable growth highly 
depends on the expertise and engagement of the employees. In 2023, Cabeolica continued consolidating its performance 
evaluation system, adjusting some of the individual objectives to the company’s current challenges, thus reinforcing the 
underlying purpose and underlying importance of that system.  

In 2023, Cabeolica reached an important diversity and inclusion mark reaching a 50/50 gender ratio in the direct workforce 
of 10 Cape Verdean employees. The company preserved around 40 indirect jobs, of which more than 90% of Cape Verdean 
origin, maintaining the commitment to diversity and to develop local know-how.

CABEOLICA’S PERFORMANCE IN 2023
1.4
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Environmental Responsibility

Valuing Biodiversity: Cabeólica’s commitment to protecting biodiversity and creating a positive environmental legacy for 
future generations in its business practices is crucial. Therefore, 2023 marked another successful bird monitoring and 
conservation program in the island of Boa Vista as well as the reptile (Gecko Tarentola Substituta) monitoring study in the 
island of São Vicente. The data obtained showed minimal impact on the preservation of birds and reptiles’ habitat and 
nesting activity.

Waste Management:  The national waste management policy in Cabo Verde, still under development, continues to be 
a challenge for Cabeolica when it comes to treating hazardous waste. The storage and shipping of hazardous waste for 
treatment and proper conditioning is still the best solution for an environmentally conscious organization such as Cabeolica. 

As one of the country’s leading players in the energy sector, with international recognition, Cabeolica’s responsibility is to 
make the world a better place, not only through the generation of clean energy to protect the environment, but also through 
involvement in our communities, active environmental stewardship and social responsibility practices.

Therefore, in 2023, Cabeolica reassured its commitment to its Environmental and Social Management Plan (ESMP) by su-
pporting activities to raise awareness, educating and promoting environmental stewardship and supporting local commu-
nities.

ENVIRONMENTAL AND SOCIAL RESPONSIBILITY
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Quality Management SystemImplementation of safety code:

The Quality Management System (QMS) has become an 
important guiding map for internal processes interactions, 
procedures and responsibilities definition, and promotes 
transparent management of all involved in the business 
chain.

In 2023, the company underwent a renewal audit by AP-
CER (Portuguese certification body that is part of IQNET) 
to confirm Cabeolica’s commitment to the requirements of 
the ISO NP EN 9001: 2015 standard. 

Health and Safety

Cabeolica seeks to promote the health and well-being of its employees, which requires a safe workplace, namely ensuring 
that all work at height and first-aid equipment and training are updated.

To encourage health and well-being, all employees undergo annual medical exams, and are granted occupational accident 
insurance.
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Social Responsibility

Cabeolica maintains a strong commitment to social responsibility, with an impact not only on the company’s staff but also 
on the community in which the company operates. Corporate Social Responsibility has become increasingly important to 
Cabeolica, which is showcased in the following initiatives carried out in 2023:

Internship Program: Cabeolica’s internship program welcomed 5 students/recent graduates in the financial and technical 
sectors, with the aim of not only improving the students’ personal skills but also promoting their professional growth.

Environmental and Renewable Energy Awareness: Cabeolica launched different projects to enhance environmental and 
renewable energy awareness in the community:

• Fruit tree planting project aiming to plant fruit trees in local elementary schools, in São Vicente, Santiago and Boa Vista.

• Cabeolica University Challenge Business Case project. 

• Sponsorship of bird and reptile studies that culminated with knowledge sharing activities by the consultants to students 
at local universities.

• Sponsorship and participation in Cabo Verde’s International Renewable Energy and Energy Efficiency Fair.

Education:  Cabeolica continued to support a local association with regard to the acquisition of school supplies to more 
vulnerable families in the island of Santiago.

Christmas Activities: Cabeolica maintained a Christmas tradition by gifting merchandise that educates on environmental 
awareness to hospitalized children at the two major hospitals in the country, in São Vicente and Santiago, while also provi-
ding Christmas hampers to vulnerable families on the island of Sal.

Emissions Reduction: Cabeolica continued to be the number one clean energy producer in the country, contributing to its 
sustainability efforts. In 2023, Cabeolica’s wind energy generation contributed to avoiding  the emission of 46 886 tons of 
CO2e, bringing the total of the company’s avoided emissions to over 600 000 tons of CO2e. 
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In 2023, Cabeolica’s infrastructure did not suffer any changes in the installed capacity of the 4 wind farms (about 25MW), 
comprised of 30 wind turbines, Vestas’  850 kW model V52, distributed over: Santiago with 11 (9.35 MW), São Vicente with 
7(5.95 MW), Sal with 9 (7.65 MW) and Boa Vista with 3 (2.55 MW).

The Service Provider, Vestas, shared the scheduled maintenance plan for the wind farms, which was approved by Cabeo-
lica. Scheduled maintenance works proceeded normally, however, some activities were postponed due to the need for 
unscheduled interventions in two of the wind farms and, in particular, repair interventions at the Sal substation.

Vestas carried out preventive and corrective interventions as a result of monitoring the Condition Monitoring System – 
CMS. In 2023 there was a reduction in events impacting availability leading to unscheduled interventions. The average 
annual availability of wind farms was 97.1% (95.9% in 2022), above the contractual agreement of 95%.

Cabeolica concluded the critical studies through independent consultancy to expand the Santiago wind farm by 13.5 MW 
and install battery energy storage systems (BESS) in Santiago, São Vicente, Sal and Boa Vista.

Cabeolica and Electra have started regular analysis to continuously improve the operation of the wind farms and measures 
have been taken to reduce technical limitations and allow greater wind penetration in the grids, with a special impact on 
the São Vicente wind farm.

Cabeolica’s inspections were also carried out in accordance with the annual plan and, as a result, interventions were carried 
out to maintain the accessibility and safety conditions of infrastructure on the Sal and Santiago access road.

INFRASTRUCTURES

OPERATIONAL PERFORMANCE

Energy Generated vs Available
(MWh)
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In 2023, the wind farm energy generation was essentially impacted by wind speed conditions, with a 5.6% reduction  in potential 
available energy compared to the previous year. However, wind energy generation remained at the same level of the previous 
year, essentially due to the improvement of potential available energy use, especially in São Vicente and Boa Vista.

Energy generation reached 71 755 MWh, distributed as follows: 39% in Santiago; 27% in São Vicente; 25% in Sal and 9% in Boa 
Vista.

The total energy generation of the wind farms saw a slightly decrease of 0.7% when compared to the previous year due, essen-
tially, to the reduction on wind speed conditions, mainly in Santiago and Sal of around 5.5% and 4.2%, respectively, despite the 
increase in potential available energy use index, from 77% in 2022 to 81% in 2023.

The average annual penetration rate of the four wind farms is estimated at around 14% (15% in 2022), including Santiago with 
11%, São Vicente with 23%, Sal with 23% and Boa Vista with 15%. The annual average availability was at 97.1% (95.9% in 
2022).

Energy Generated (MWh)

Wind Farm Installed Capacity Energy Generated Availability Penetration Rate

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

Santiago 9.35 28 086 96.1 11

S. Vicente 5.95 19 313 97.9 23

Sal 7.65 17 740 95.0 23

Boa Vista 2.55 6 616 99.4 15

Total 25.5 71 755 97.1 14
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Monthly Electricity Revenues
(in EUR)

Annual Electricity Revenues
(in EUR)

COMMERCIAL PERFORMANCE

Cabeolica holds a Power Purchase Agreement (PPA) with 
Off-taker Electra, S.A. that remains in effect for a period 
of 20 years, beginning in 2012, and sets the necessary 
conditions for the sale of energy during this period.

The year of 2023, the twelfth continuous year of activity 
of the wind farms, proved to be a year of continuous re-
covery of the tourism sector, despite the lower wind con-
ditions.

Cabeolica’s electricity revenue in 2023 decreased by 1% 
when compared to 2022, due, essentially, to lower wind 
conditions (5.6% less potential available energy than in 
2022). This slight decrease represents an exception to 
the long-term trend of slight - although sustained - gro-
wth in operational and commercial activity, following sig-
nificant improvements achieved in the early years.

In addition to the positive performances of revenue and price competitiveness compared to conventional electricity gene-
ration, receivables experienced a considerable decrease of around 40% when compared to 2022, reflecting proactive ac-
tions and cooperation efforts on the part of Cabeolica and the Off-taker, Electra, S.A.

Despite the improvement, the overall financial situation of the Off-taker still deserves an increased attention, due to the 
impacts of the COVID-19 pandemic and the rise in the price of oil derivatives caused by geopolitical tensions since 2022. 

The analysis of electricity revenue per wind farm highlights 
a slight decrease in the wind farm located in Santiago and 
Sal, due to lower wind conditions. Electricity revenue in São 
Vicente and Boa Vista wind farms remained basically at the 
same level.
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Electricity Revenues per wind farm
(in EUR)

FINANCIAL PERFORMANCE

Cabeolica achieved positive results in 2023, however, this still represents a decrease when compared to the previous 
year and is justified, essentially, by the decrease in electricity sales mentioned in the previous chapter, increasing ope-
rational costs, maintenance and other expenses, essentially related to expansion project development costs, and a de-
crease in financial expenses related to the expected repayment of loans.

EUR

Income 2023 2022

Revenues (Electricity) 10 616 675 10 743 127

Other Revenues 590 577 277 773

11 207 253 11 020 900

Expenses

Operation, Maintenance and other expenses -3 551 336 -2 955 236

Depreciation and Amortization -3 130 031 -3 109 991

Financial Expenses -2 034 500 -2 141 925

-8 715 867 -8 207 152

Results

EBITDA 7 655 917 8 065 665

EBIT 4 525 887 4 955 674

Profit 1 933 213 2 147 165
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EUR

Assets 2023 2022

Non-current Assets 25 267 499 28 582 656

Current Assets 11 451 185 10 876 815

36 718 684 39 459 471

Equity

Share capital 31 452 31 452

Other Equity Instruments and 
Reserves 12 891 301 11 575 453

Profit/(Loss) for the period 1 933 213 2 147 165

14 855 966 13 754 069

Liabilities

Non-current Liabilities 10 366 235 15 583 449

Current Liabilities 11 496 483 10 121 953

21 862 718 25 705 402

Equity + Liabilities 36 718 684 39 459 471

The cash flows reflect the positive performance of the 2023 
financial year, but also the overall sustainability of the activity, 
confirming the company’s ability to comply with all commit-
ments and provide an acceptable return to investors.

The main ratios in 2023 and 2022 are summarized in 
the table below: 

Main Ratios 2023 2022

Current ratio (Acid test)
Current Asset / Current Liabilities

1.00 1.07

Debt to Equity
Liabilities / Equity

1.47 1.87

Debt Service Coverage Ratio
Operational Cash Flow / Debt 
Service *¹

1.94 1.17

Average Collection period (days)
Receivables x 365 / Revenues (inc. 
VAT)

90 146

Return on Assets 
Operational Result / Assets

12.3% 12.6%

Financial Expenses

Operation, Maintenance and other expenses

Depreciantion and Amortization

41%

23%
36%

In 2023, Cabeolica completed all studies and presented the expansion project proposal to the Government of Cabo Verde, 
comprising the installation of 3 wind turbines with a capacity of around 4.5 MW each, representing an additional total capacity 
of 13.5 MW in Santiago wind farm and 2 battery energy storage systems (BESS) on the islands of Santiago and Sal. Further-
more, after entering and winning a public tender promoted by the Government, Cabeolica added 2 additional BESS for the 
islands of São Vicente and Boa Vista in its expansion project.

In addition to the environmental impact and the reduction of the country’s vulnerability, this investment will make better use 
of the country’s wind energy capabilities, contributing to an increase of renewable energy penetration rate from approximately 
20% to 30% and significant annual savings for Electra and for the country.

EXPANSION PROJECT

Due to the industry’s uniqueness, Depreciation and Financial 
expenses still accounted for approximately 60% of the com-
pany’s total expenses.

As there were no significant investments, namely in the ex-
pansion of the wind farms, the company registered again a 
decrease in the balance sheet total in 2023.

Non-current Assets correspond mainly to the four wind far-
ms and respective transmission lines and to the project’s 
development costs, while Liabilities consist essentially of 
the outstanding portion of the Investors and Lenders loans. 
Equity continued to increase in a sustainable manner with 
the annual increase of the reserves and less than 60% of 
liabilities correspond in fact to short-term responsibilities. 

*¹ Considering only Lenders’ loans

Total Expenses
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Activity Outlook Information Disclosure Note

Acknowledgment Note

The overall assessment of Cabeolica’s activity remains very 
positive and the priority goals remain related to improving 
debt collection efficiency, as well as manageming and effi-
cient monitoring of the existing wind farms’ operation and 
maintenance, in order to maximize the use of available wind 
energy and ensure high-quality parameters of the energy 
produced.

However, over the past 12 years, Cabeolica has positioned 
itself as a leader in renewable energies in Cabo Verde and 
intends to continue to assume this role. For that, seizing new 
expansion opportunities is important, obviously subject to an 
in-depth and prudent analysis of each specific project. With 
this same vision and strategic positioning, in 2023, Cabeolica 
expanded its scope of business activity as a wind power pro-
ducer to also incorporate energy storage.

The expansion project, which comprises wind power and 
energy storage, should allow the company to increase in size 
and maintain its leadership position, while other players 
should emerge and grow, especially in terms of solar photo-
voltaic and in other islands where the company does not 
operate, making the local renewable energy market more 
mature and robust.

For the year 2024 in particular, the geopolitical tensions con-
tinue to raise concerns and uncertainties for both global and 
local economic outlook. Cabeolica will continue to prudently 
approach these scenarios.

In compliance with the Commercial Companies Code and in 
line with best practices, we also report additional information 
in the notes to the financial statements on: (i) the number 
and face value of shares; (ii) related parties and information 
on compensation of auditors and members of the corporate 
bodies and (iii) the exposure of Cabeolica to credit, liquidity, 
interest rate and foreign exchange risks, in notes 9, 24 and 
1.10, respectively.

To our lenders, the European Investment Bank and the African 
Development Bank and the other financial institutions, bank 
and insurance, we express our appreciation for the support 
and cooperation throughout the year of 2023. 

To our partner, Electra, S.A., the Government of Cabo Verde 
and our suppliers of goods and services, we express our gra-
titude for the valuable technical and commercial cooperation.

To our auditor and our supervisory body, we acknowledge the 
accuracy of the services provided.

OUTLOOK AND FINAL NOTES
1.5
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Having registered a net profit of EUR 1 933 213 and taking into account that the company’s legal reserves are above the 
minimum required, its positive operational and financial performance, but also the uncertainty related to the pandemic and 
the war in Ukraine and the intention to continue to capitalize the company, the Board of Directors proposes to the General 
Assembly the following distribution for 2023 net profit: 

- Transfer of 68% to Other Reserves – EUR 1 309 725.

- Transfer of 32% to Dividends – EUR 623 488.

Praia, March 22, 2024

THE BOARD OF DIRECTORS

Kudzayi Hove  |  Chair

  Ayotunde Anjorin  |  Director Eluma Obibuaku  |  Director

Semih Gokmen  |  Director  Ebbe Hamilton  |  Director

  Luís Teixeira  |  Director  Rito Évora  |  Director

EARNINGS DISTRIBUTION PROPOSAL
1.6
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Financial
Statements
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BALANCE SHEET

The Board of DirectorsThe Accountant The CFO
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INCOME STATEMENT

The Board of DirectorsThe Accountant The CFO
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CASH FLOW STATEMENT

The Board of DirectorsThe Accountant The CFO
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Reports of the
Auditor and
Supervisory
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+238 2602260

cabeolica@cabeolica.com

Edifício BAICenter

Avenida Cidade de Lisboa

2º Andar esq. C.P. 101/A

Praia - Cabo Verde

Contacts


