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Dear Shareholders,

We are pleased to present you the results of MPC Caribbean Clean Energy Limited (Company or
MPCCEL) and an overview of the year 2020, which highlights the Company's accomplishments,
growth and challenges during this unusual year.

The uncertainty caused by the COVID-19 pandemic and introduced confinement policies affected
everyone all over the world, however, the Company and its underlying asset companies managed
to navigate through all the challenges to the best of their capability, introducing several mitigation
measures in order to keep operations unaffected.

YEAR IN REVIEW

The Rights Issue which has started in the fourth quarter of 2019, has been successfully closed.
The Company was seeking to increase the share capital by issuing new Class B shares through
renounceable rights, where each existing shareholder was entitled to have the right to purchase
two new Class B shares for each Class B share already owned. Shareholders were also given
the opportunity to renounce these rights, making them available for other shareholders, or for
new investors. The Rights Issue was closed on January 10th, 2020 and 10,242,382 new Class
B shares at 1.00 USD per share were issued and listed. The underwriting costs in the amount of
USD 341,930 have been deducted from the total amount of Class B shares issued.

Following successful clearance of the subscription of the additionally raised capital in the MPC
Caribbean Clean Energy Fund LLC (Investment Company), the Company invested the proceeds
of the Rights Issuance into the Investment Company in the amount of USD 9,292,373 The draw-
down of the funds into MPC Caribbean Clean Energy Fund LLC occurred on July 13th 2020.

The underlying assets, Tilawind and Paradise Park of the Company’s investment in the Fund, un-
fortunately, didn’t meet its financial and operational expectations in 2020 mainly due to technical
issues and unfavorable weather conditions.

The below KPlIs for the year ended 2020 reflect the pro-rated share of the Company in the finan-
cial performance of the underlying investees of the Investment Company as well as the average
technical performance at the collective portfolio level:

KPI Year Ended 2020
EBITDA USD 3,683,450.84
Energy Output Variation -7.96%

Weighted Average Availability 97.79%

The Energy Output Variation is calculated as an accumulated difference of the actual generated
energy (kWh) and the forecast (P50) energy output for the relevant period. P50 is essentially a
statistical level of confidence and basis for our predicted energy generation.

Availability is defined as the percentage of time during a month that the wind turbine is operati-
ons-ready and available to produce power. This is independent of whether or not enough wind
is available for the wind turbine to produce power. In regards to solar parks, it is the proportion
of time that the is operations-ready and usable to produce power over a specified time period.

FINANCIAL SUMMARY

During the auditor’s review of the Company’s financial statements, the Investment in MPC Ca-
ribbean Clean Energy Fund LLC at fair value has increased to USD 19,226,718, compared to
USD 19,199,903 reported in the fourth quarter financial statements and simultaneously increasing
Investment Income to USD 26,815 for the year ended 2020.

The increase derives from the Company’s proportionate share of the net asset value (total equity)
of the Investment Company. The changes in the net asset value of MPC Caribbean Clean Energy
Fund LLC are based on increase in fair value of one of the underlying assets which was derived by
an independent valuation company.

Total expenses for the year resulted in USD 165,118 compared to USD 212,727 in 2019 and basic
earnings per share plunged to (0.01) in 2020 compared to 0.01 in 2019.

ENVIRONMENT AND SOCIAL GOVERNANCE FOR THE YEAR

The Investment Company has estimated the carbon footprint of the fund’s portfolio which shows
that due to electricity generation by Paradise Park and Tilawind, 53,821.81 and 2,734.49 tonnes
of CO2 emissions were avoided during 2020 respectively.

Moreover, various contributions were made during the year to the communities. During December
2020, Paradise Park provided children from the local communities with school supplies as well as
COVID-19 personal protection equipment in preparation for the school term in January.

Tilawind aims to make donations schools and local communities. For instance, in March 2020, a
bus was donated to the municipality of Tilaran to assist children of the community to go to school
without walking large distances by foot. Also, construction materials were donated to Morenas
school to repair leaks in the main classroom. Later in August 2020, a printer was donated the
CINDEA education center. Such donation will allow students to receive study material that they
need in order to continue earning from home (attendance to school is currently not allowed becau-
se of COVID-19). Lastly, during September 2020, Tilawind donated construction materials for El
Aguacate school. The infrastructure and safety of the school was improved with these materials.

2021 OUTLOOK

In December 2020, MPC Capital GmbH announced successful technical completion of the San
Isidro solar park project in El Salvador. The construction took place between March 2020 and
January 2021, with the commercial operations date scheduled for early January 2021. The solar
park will become part of the investment portfolio owned by MPC Caribbean Clean Energy Fund
LLC which after meeting customary conditions is expected to be acquired by the Investment
Company in the first quarter of 2021.

The Company increases its competitive advantages by diversifying and enhances its value in the
investment portfolio.

The financial objectives during this challenging year will be adequately updated and incorporated
into the operational strategy of the Company.

Respectfully Yours,
For and on behalf of the Company

Joz Fernowde Biige G-

Jose Fernando Zuniga Galindo

MPC CARIBBEAN CLEAN ENERGY LIMITED
Financial Statements for the Financial Year
ended December 31, 2020

Statement of Financial Position Statement of Comprehensive Income Statement of Changes in Net Assets Attributable to Shareholders
As at December 31, 2020 For the financial year ended December 31, 2020 For the financial year ended December 31, 2020
(Expressed in United (Expressed in United States dollars) (Expressed in United States dollars)
States dollars)
Class A Class B
2020 2019 Share Share  Accumulated Total
] usb usb Capital Capital Defici
2020 2019
usD uUsD INVESTMENT INCOME
Balance as at Jan 1, 2019 1 - (257,082) (257,081)
ASSETS Net change in unrealized gain on investment Issuance of participating
; ; - 11,120,203 - 11,120,203
in MPC Caribbean Clean Energy Fund LLC e TIEE
Investment in MPC Caribbean Clean 9y 26,815 272,407 shares
Energy Fund LLC, at fair value 19,226,718 9,907,530 istributi - ,014, - ,014,
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i 10,495,841 89,436 ive i
Cash and cash equivalents EXPENSES Net comprehensive income B R 59,680 59,680
for the year
Prepayments 4,667 3,656 o
Administrative fees 56,184 42,676 Balance as at Dec 31, 2019 1 10,105,326 (197,402) 9,907,925
29,727,226 10,000,622 o
Legal & professional fees 19,817 13 Issuance of participating . 9900452 . 9900452
shares R R
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;\(l)?ttﬁgmg;henswe loss B } (138,303) (138,303)
Accruals 31,781 31,884 Insurance expense 15,938 21,663 Y
. Balance as at Dec 31, 2020 1 20,005,778 (335,705) 19,670,074
Accounts payable 3,717 5,754 Audit fee 13,125 18,000
Due to related party 21,654 55,059 Accountancy fees 13,000 11,241
Convertible promissory note 10,000,000 - Advertising costs 10,429 34,985
Liabilities (excluding Net Assets 10,057,152 92,697 Travel & accommodation 10,031 -
Attributable to Shareholders) : Statement of Cash Flows
i Fines & penalties 4.088 1.750 For the financial year ended December 31, 2020
Net Assets Attributable 19,670,074 9,907,925 ’ ’ (Expressed in United States dollars)
to Shareholders Bank charges
] 3,673 3,926 2020 2019
Represented By: Corporate fees 1,500 500 Usb usD
Share capital 20,005,779 10,105,327 License fees 500 54,726 CASH FLOWS FROM
- OPERATING ACTIVITIES
Accumulated deficit (335,705) (197,402) Entertainment 20,639
: Net comprehensive income/(loss) for the year (138,303) 59,680
19,670,074 9,907,925 Other expenses 5,508
P ! Investment purchases (9,292,373) (10,650,000)
_ _ _ 165,118 212,727 Distribution received - 1,014,877
Approved and authorised for issue by the Board of Directors c h el '
on 6th day of May 2021. omprehensive Income Adjustments for non-cash income and expenses:
v oray (Loss) before Taxation (138,303) 59,680 I , ¢ come pens
: 2 t— Net change in unrealized gain on investment in MPC
(ié% Taxation - - Caribbean Clean Energy Fund LLC (26,815) (272,407)
By: Guardian Nominees (Barbados), Limited Net Comprehensive Income/ (Loss (138,303) 59,680 Ch ; ; abilities:
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Joz Ferond B G- _ ) i 177 864
Basic earnings/ (loss) per share (0.01) 0.01 (Increase)/decrease in deferred underwriting cost ’
By: Jose Fernando Zuniga Galindo, Chairman
(Decrease)/increase in accounts payable (2,037) (125,266)
(Decrease)/increase in accruals (103) (127,831)
NOTE 1 - COMPANY BACKGROUND On January 14, 2019 the Company was admitted to commence trading by both the Trinidad and Tobago | (Decrease)/increase in due to related party (33,405) (94,221)
Stock Exchange (TTSEf) and (hef JamaicaCStock Exchange’s (JSE) Main Market, arf1d the US Dollar 494,047 10.016.203
Equity Markets. The ratification of the new Class B shareholders and the drawdown of the subscription : : .
MPC Caribbean Clean Energy Limited (the ,Company*) was incorporated on November | funds received following the IPO were agreed upon by a resolution of the Board of Directors dated Ja- Net cash (used in) from operating activities (9,494,047) (10,016,293)
8, 2017, under the laws of Barbados and op”erates as an International Business Compa- nuary 22,2019. Funds raised in the IPO, amounting to approximately USD 10,65_0,000, were invested
ny as defined by the International Business Companies Act 1991 - 24. With effect from | Into MPC CCEF in March 2019. On November 8, 2019, the Company opened a Rights Issuance where
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ggg’%{g égmg]::ys i:spgﬁR;g:lg:ﬂS:;lﬂ?esesdggn;girétyu:Jenl\jﬁ:etrréiyci?rivmaer;esssﬁﬁtsgg& period 'closec‘l on January 10, 2020. All applications were satisfied in full and 10,242.;332 new Class B | FINANCING ACTIVITIES
ally all of its assets in MPC Caribbean Clean Energy Fund LLC (MPC CCEF" or the | Shares were issued and allotted to applicants in both the markets of Jamaica and Trinidad and Tobago, ) 9,900,452 11,120,203
Fund'), a Limited Liability Company incorporated under the laws of Cayman Islands. The | increasing the total Class B shares issued to 21,666,542. On July 7, 2020, the corporate and AML requi- | Net Proceeds from issuance of redeemable shares ’ ’ ’ b
investment objective of MPC CCEF is to generate attractive risk adjusted returns with an | '€d were completed and on July 13, 2020 the raised funds of USD 9,292,373, net of underwriting costs
emphasis on capital protection, generating stable cash yields, and capital appreciation, | @nd administrative expenses, were invested into MPC Caribbean Clean Energy Fund LLC. Distribution paid - (1,014,877)
ﬁhroLtn)gh ?rezsérggn:ﬁ pgmarily in solar sgggg;vin? '{fgg acscsgtg i'\r}lgg glaribbgan. At LD:j-
cember 31, , the Company owned 79. of . lean Ener . | The C : istered ber is: 42056 . . . -
acts as the Manager of MP% C}éEF (the “Com;any Manager*). Investment decisigxs for © bompany's registered number s Proceeds from issuance of convertible promissory note 10,000,000
IgPC CCE’\IjI are madedb_); the Co_mpalf'l_y Mar:age;. dln CO':DECPOHM‘AQ%'I gscégpﬁintfé\enl as | The Company's registered office address is: ~ Suite 1, GCround Floor, The Financial Services Centre 19,900,452 10,105,326
ompany Manager and its exercise of investment discretion for , the Compa- Bishop's Court Hill i i i iviti 5 ' s 'y
ny Manager has appointed MPC Renewable Energies GmbH, a 100% subsidiary of MPC shop urt Net cash provided by financing activities
Capital AG, as an investment adviser to the Company Manager. Following the Directors . . 10,406,405 89,033
resolution on November 5, 2018 to approve the initiai public offer of up to 50,000,000 of | NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES Net Increase in cash and cash equivalents e ’
the Company’s Class B Redeemable ;’amcipating and Voting Shares without $E)ar value 89.436 403
(“the IPQ”) at and for the price of JA$135.00 per Share in Jamaica and US$1.00 per n : i i 5
share in Trinidad and Tobago, the IPO of Class B Shares at the Jamaican and Trinidad & 21 Basis 9f Preparation . " L . Cash and cash equivalents at the begin of the year
Tobago Stock Exchanges raised a total amount of USD 11,424,160. On January 14, 2019 | The financial statements are presented in USD (United States Dollar), which is the functional currency 10,495,841 89,436
the Company was admitted to commence trading by both the Trinidad and Tobago Stock | of the Company and have been prepared in accordance with the International Financial Reporting | Cash and cash equivalents at the end of the year yHIS ’
Exchange (TTSE) and the Jamaica Stock Exchange’s (JSE) Main Market, and the US | Standards (“IFRS") circulated by the International Accounting Standards Board (“IASB"). The financial
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approximately USD 10,650,000, were invested into MPC CCEF in March 2019. - www.mpc-cleanenergy.com






