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CAUTIONARY

This Annual Report on Fomn 10-K Reform Act of 199
abjectives, expectaions and events, assumptions and estimates. Forwar(-looking satements can be dentifid by use of the words or phrases “will,
“potental” “beieve;” “plan;” “anicipate,” “expect”

“will lkely resul.” “are expsctd to," “wil coninue,” “cstimate” “projct.”
i, fcts are b

s an our curent expecation, beies, assumplions, esimatcs,

imend," or similar cxpressions and varitions of such words, Staements tht are not historic
business.

ourism and weather condiion in the areas e serve;
e impacts ofthe COVID-19 pandernic:
e Jical

ayman;
urability o successully cner new markets and
ther fctors,including those “Risk Factors” et forthunder Part 1 e 1A, “Risk Factors” in this Annual Report.

it dte

Refernces herin o e, “our” “ours” and "us” efe o Consolidated Water Co Lid. and s subsidiais.

Note Regarding Currency and Exchange Rates

e

o UsS”

1197431 USS1.20 per CIS 100

Bank of The Bah 1973 4 USS1.00 per BS100

The oficil curtency o the Brish Virgn slads s the USS.
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PARTI
ML BUSINESS
Overvien
syman shnds, The Bk Vingin sands
. users.inluding rsidntol, commercal and gosernmen customers n the Cayman [sfands
In2020, iy 32% of our

Reail Water Operations We produce parable water rom seawatr uiizing revrse osmosis technalogy and supply this watr 1 en
underan exclusive retail liense issued by the Caymman 1o provide water in two of
consolidted evene

Btk in the Cayman Ilands and The Bahamas. In 2020, our bk watee

We hind paries. We also provide.

water
. a ) and industia wter and wsatment. Tn

200,
. We own S0% o y . Virgins

0, were a5 follows:
Cayman Iands 7 55
Bahamas 2 14
Briish Virgin Islands 2 08
T

(1) Inmillons o gallons per dy.
Water Capsen

s 50
(1) Inestimated millions of gallons pr day
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Strateay
« provide water-relsted management and cons
Key elments ofour sirtegy incude:
e for desalinaed potable water, reuse systems and our ther products and.
Our Company

We canduct ouroperations inthe Cayman I

inds, The Bahamas, the United States, and the Brish




Reil Sepment

Caman Water Company Linited (*Cayman Water”). Coyman Water apsrtes under an exclusiv retail licese grantd by the Cayman » customers within
Mile Besch and West Bay arcas, o Islands. Cayman P

he Water N

Aquiles Inc. (“Aquilex”). Aquiex, a US, v enginccring, i ude Aquilex in our

Bl Sepment

Conslidated Water (Bahamas) Limied (“CH-Bahamas"). We own . which provides tothe Corporation of The Bahamas (“WSC™), & government

ageney.

Ocean Conversion (Cayman) Limited (*OC-Cayman”). 0C-Cay st contrcts 10 the WAC, 3 he water ot

oc bui WAC

DesalCo Limited (*DesalCo”). A Cayman Islands company, DesalCo provides design, management, engincering and consruction services for desaliation projects as well s management and engincering services relating to
municipal waer disribusion and tretment.

PERC Water Corporation (*PERC"). On Ostober 24, 2019, we purchased, through our who U, subsidiry, Consolidated Water U.S. Holding, Inc. (*CW-Holdings"), $1% of the equity in PERC. a US. company
eadquartered in Founiain Vally, Californi. PERC develaps, builds,sel, operates and manags water, wastewater and wter reuse ifrastructure. In August 2020, we purchased an aditonal 10% ownership intrest of PERC,
increasing our ownership of this subsidiary o 61%

Manuficturing Segment

Aerex Indusris, e, (“Aerex". n 2016, we purch
and custom products and systems applcable o desalinatio

municipal water reatment and industrial water and wasiewater reatment. Aerex’s products include reverse osmosis deslination equipment, membrane separation
des I I

Afiize

(0CBII).
interest in OC-BVI's profts and cera

cean BV, : Virgin lslands We
o an overall 43 53% equi profit-sharing rights that raise o effctive ntercst in OC-BVI's profts to approximtely 45%. OC-BVI als pays our subsidiry, DesslCo Limitcd, fees for




‘Discontinued Operations

Mesico project deslopment

Conslidased A (“CW-Cooperatief), NS.C. AdeCy.(NSC 3 . adr). ¢ ow-
NS

0T NSC, 3

i “Project’)

On August 22, 2016, the Public Privae Partnership Agrecmen fo the Project (i “APP Contrac”) was executed berween AdR, the Comvision Estatal del Agua de Baja Califonia (“CEA™), he Government of Baja Calfornia as
Tijuana (“CESPT").

On June 29, 2020, the Director General of CEA and the Director General of CESPT tenminatd the APP Contract. As a el of the APP Contract, A with he
Projec and commenced acive marketing ¢forts 0 sell the land NSC purchased for the Project. Accordingy, th assets and labiliis of CW-Cooperatel, NSC and AdR, as well s al Projct development expenses and the
the yeur 31,202

oW elze

s of and hrogh Decermber 31, 015, we sold bulk water in Belze through ur wholly-ovned subsdiary, Consoldated Water Blize L. (*CW-Beliz") which i the exclusive provider of waterin Amberars Caye 10 Blize Water
Services Lid. (BWSL), “which distriutes the wter dentia, 1 BWSL i

In February 2015, we completed the sle (which was efective as of January 1, 2019) of CW-Belze to BWSL. See further discussion of this sale at Note § of the Notes to the Consolidted Financial Staements a ITEM 8 of this
Anual Repor.

Our Operations

1 17%, respecively, of our consolidated revenue. For additonal information about our businss

For fiscal year 2020, our rtail water, bulk waer, services and manufcturing segments generated approsimately 32%, 33%, 1%

Retail Water Operations

For fscal years 2020 and 2019, our retail water opers
commercial and goverment cusiomers inthe Cayman 1

5,

tions accounted for approximately 320, and 38%, respctively, o aur consolidated revene, Thi busingss produces and supplies watr to end-users,including residetis,
nds

Retail Operarons inthe Cayman Itands

s our n iy 1990 icense”) Water
Altough the 1990 2015, of the 1990 lcense, as furthr discussed i the following paragraph. Pusuant (0 the 1990
Beach and West

license, Cayman
Bay




The 1990 license was orginally scheduled 1o expire n July 2010 but was extnded severa times by the Cayman Isands govermment i order o provide the paries with aditional time 10 negotiate the tems of & new licemse
January 31, of the 1990

aureement. wtr services 0 the level and quality specified i the 1990 iense and
i abligations, forth inthe under
the 1990 lcense.

In October 2016, he Government of the Cayman Islands pased legislation which created a new il regulation and competition offce (*OfReg"). OfRe is an independent and accountable regultory body with a view of
proteting X T OfReg, which began operations in January 2017, has the abily 1o supervise, monitor and regulate multiple uility underakings
and markets. Supplemenal legislation was passed by the Govemmen of the Cayman Isands in April 2017, egulion of he negotations with us for a new
etaillcense from the WAC to OfReg in May 2017, We began July 2017 " We

both by Oftes and it
fiom

predecessor
our reaillcense.

ITEM LA, RISK FACTORS and ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS - Materal Commitments, Expenditres snd

See o
Contingencies - Cayman Water Retal License

Tocated at aur Abel Casillo Water Works (*ACWW"), Bitannia and West Bay sites. We own
27 Wi,

Wand January 1. 20 Omillon
gallons ofwater per day. per day. wate pe day.
Hlecwiciy o L
= i ACWW plants and
el
WAC. In prioryears, e e WAC

fom our et plants.

Nile Beach and Wese y piel Wehave
a main pipe Mi d West Bay aras. i srvice are. e
pipe kecps construcion costs fow and allows us to provide sevics t new arcas in a Gimely manner, Developers are responsible for laying the pipeine within thei developments t their own cos, but in sccordance with our
speciications.

o o

Hisorically, demand or par e
year. In




enera, he majorty of tourists come from the Urited Staes during the winer which is als the dry scason in the Cayman Islands. The COVID-19 pandermic and the resuling cessaton of ourism o the Cayman Isiands have

Bulk Water Operatons

Forfal yr 2020 snd 201, our bl e peaions s fr aprosimtly 335 nd 5% sl of o cnslod veme. Thes oeaions produe ol walr fom str ad sl s v 10
o i the Caymman Ilands and The Babu
Bulk Water Operations inthe Cayman stands

Through our wholly-owned subsidiry OC-Cayman we provide bulk water 1o the WAC, 4 goverment-owned ui
Cayman outside of ou et cense rea.

and regulatory agency, under two agreements. The WAC i tur disribuses that water 10 properis in Grand

The water wac but desgned, L Red Gate and North ide
Water Warks ('NSWW") plants, 16 million, 1. » o he
WAC

In g o0 bl g s o cpstons ad s s ompassing boh the North Sound and Red Gate plans, OC-Caymman s  fo the v agrecment. In August 2015, the WAC
accspied i o he e e, nd e WA d OC Com et e vy s e o Py 1 01 o e optonf e Norh S st R Gt . T oo o b
the pro

WAC
new agreemen in Febmary 2019, excluing te et of he 5. ough eergy componen, was approximately 255 Fss tha he et gallon rie we charged i Febuary 2013 unde th pra sgremenis which xpird

Pursuant 100 by OC-Cayman o he WAC,the Nort Sde Wter Works (NSWW") plan, for & period ofsven years
E In April 2019, th Cayman . Jly 12019 o e operion
ofthe NSWW plan. Torthe NSWW pl in e 201 -

June 30, 31,2015, o
sgreement the y y these coss.

Bulk Water Operasons in The Bahamas

We sellbulk water in The Bahamas through our amas,
Now Promine: e o e s e et i ragh bt 13038

the WSC, which distbutes the water hrough its own pipeline sysiem (o residential, commercial and touist properties on the Iland of

We supply bulk waterin The Baharas fom our Windsor and Blue ils plants.




Our water supply sgrsement with the WSC for our Windsor lant, which has s capaciy of . cxpies in August o wse 165 million
gallons per weck. Pursuant t this agreement, CW-Bahamas was rquired to complete capital mprovements {0 e Windsor plant 1 ensure that the plant can meet it performance guaraniees duing the agreement peiod. These
mpr 5

B
mprovements were completed dring he fourth quarter of 201

We supply wate from the Blue Hills plant, our lngest seawatr reverse osmsis desalinaton filty with a capaciy of 120 millon galons per day, under the fems of a water supply ageeement with the WSC that expires in
March WsC

“The Bimini plant supplied wter o 3 privae resor under  water supply agrement that expired on December 18, 2020, This plant ceased operations o that date and the plant’s remaining sssets were sold o one of our former
customers i Bimin
our Windsor and The [ “BPL). b
100% of
rom BPL.
Services Operations
o 18% and 3

plants, DesaCo also provides

We provide design, engincering and consirction services for desalinaton infrastructure projects hrough DessiCo, an original equipment manufacture of seawater reverse osmosis desalina
desalination ser producton, discbaton snd Desal d devel e

ol business and ¢ products, Presntly.
irgin slands. Inth past, DesalCe

On October 24,2019, o PERC, a U, Fountan Valley, Cal T August 2020, 10% of PERC,
PERC develops, build
PERC's arcas ofthe U.S.

Manufacturing Operations

For fiscal years 2020 and 2019, our manufacturing operdtions accounted for approximately 17% and 20%, respectively, of our consolidaed revenue. Our manufacturing operstions consits of Acrex, an original equipment
a an Acrex's products include reverse osmosis
desalinaion cquipment, membrane separation equipment, fiition cquipment, iping sysins, vesscls and custom fabrcated components. Acrex's manufcturing facility and headquariers re located in Fort Piere, Florida and
substantially all o s customersare U, companies. We acquired a 16, and




Affliate Operations

Ouraflise, OC-BVI, sels wter Virgin Islands )
orOC-BYI BV that rise in OC-BVI's Saze Limited (‘Sage 0% of
Under the Artic FOCBVL, i
Dircctors. I the vent ofa ted vote of the Directors, he President of he Caribxan Water and Wastewter Assaciaton, 3 egional » overnment representtives, Junior
dircetor 0 casta decidin vot.
Thiough DesalCo, BVL
e the e accounting
BVIWS, Tortola and Jost Virgin Islands.
OC-BVI owns and operstes a desalination plant loated a Bar Bay. Torola 000 gallons pr day. Pussuant 10 3 il the BV govermment, OC-BVLis requied t supply up 10 600,000
gallons p day o “This 1

OCBVI purchases electrcal power
unabie to provide power o the plant,

o operat this plant from BVI Blectic Co. and operates diese engine diven emergency power generators which can produce. 100% of the plant's producton eapacity when BVI lectric Co.is

ocavr: - July . 201 OC-BVL i opersing

Reverse Osmosis Technology

po o o R
y which generally
consistsof fine fltation and retment chemicals, i requied. Nexta
“Thisconcentrte
reverse osmosis system. The final step is post-treatment, e fresh water dissolved gases, adjusting the pH and (f necessary) the mineral content, and providing
chloinaion o prepare i for distribuion
po a mology

However, »
Hofour we beleve our




Wastewater Treatment Technology

e s o rgic vistovaer s any g, Mere 1,000 SBR

¢
e T 1 e Ui S rngine e o 10000 o pu ao o 22 millon gallons per dy.Inreasingl, we uilze
Tootpin or the

ey s
PERC AMBR

Raw Materials and Sources of Supply

I Frior o s At wedd ot mamtcrs ny s r copones o
business. e expect A

ot dependent on Acrex.

Seasonal Variations in Our Business

D for o vt it Coyman i, The Bl an the B Vigin s by v it v oot and i, T in i o iy o ccnemis of s i’ e
COVID-15, el andmhm In\he(‘ay van slands, we normally sell more water

g s s s of e e he- e o i i e ad ol il 6 i e i and o 10 he Coyman
for our water. T or whe demand ot witer 1 e o 6 i o b v, Bemend i e Bt s 01

Government Regulations, Custom Duties and Taxes

presentand
proposed regulaion and legislaion that may affec our businesses. Legislaive of gt curently aplicable t0  change in the uture »
“The Cayman slands
e . B e Tory oo e i st o (670w Tty of Mukid it Copn s BT Qumf B vt i G o Crymen
the Parliament o i Pt of e o the Civi Senvice
T,




 he 1 Service members.
government. The Gow o M control
Unitd Kingdom.

the elcted
Tesal o that of the

“The Cayman Islands have no twxes on profs,income, distributions, cap

gains o apprecition. We have excrmptions from, o receive concessionary rates o customs dutics on, cerain capi

expenditurs for plant and major
y W chemcals,but we da pay dy
atthe rate of 10% ofthe. o the Seven Bay areas We have

e Baamas

 Appeal-

Under the current aws. “The Bahamas, 0o income, 1 whicis based on our

. ¢

The Britsh Virsn Ilands

The Brtsh BV Territory, sty repres the Gover e i
Since 1967,

“The BYI Constitution provides forth people ofthe BVI 1o be represented by a miisierial sysiem of government, Cabinetof ‘Assembly. The House of "

clected represenatves, the Attomey General, and the Speaker.

the Eastern lin Lond

Markets and Service Areas

We operat in the Cayman sfands, The Bahamas, the Urited States and the Briish Virgn Tslands. We beleve that potenial new markets fo us nclude (i) any Tocation where a necd for potabe wate exists and reverse osmsis

Cayman Ilands. The Cayman Islands govesmment, through the WAC, supplies watr 0 the area of Grand Cayman that are not within ou licensed ara, as wel s 0 Cayman Brac. We operate all ut one of the revrse osmoss
y “Cayman with the WAC

B Economics nd he C: Decernber 2 Acconing to the
fgures




or i Touris by b
530,000
ovemight. Cayman mpaced by d s Ca ourism 0 the
forour waer,
The Bahamas The Bahammas government,through the WSC, supplics al of the piped weater on th itand of Nev Providenec, Hahamas, which includes Nassau, th lrges iy, politcalcapital and commercial hub of The Bahamas,

i
e S ittt WS o e tr sl o ot ot Blo il amd Windorplas. i e ol N N P ¢ o poplts hnd i Thé B i e o T
courtry's popultion. A 2010 censas plced the popultion of New Providence at spprosimately 246,000; more ecent csimates suggest i is approximately 275,000, According 1 statstis published by the Bahamas Ministey of

Briish Vigin Ilands. The Briish Virgin Islands are a Brtish Overscas Teritory and are shtuatd castof Puceto Rico. They consist of 16 inhabied and e than 20 unishabited islands, of which Torol i the lrgest and most
populted. The i Virgin Islands srve as a hub for many lrge yacht hartring businesses.

Competition
Cayman Ilands. Pursuant to ur icense s the Caymman - i ayman his
January 31, 2013, H o h tems o this | in he 1990 d gl obii
The G Irough he WAC, supplies watr o parts o though we.
I poi i service area i a the disretion of UE;
(formerly GE Water), Veolia, IDE. s comacs wih e WAC these and other companies for any new wter supply conrscts swarded by the
WAC
The Bahamas. iy GE Wate), Veoli, IDE Technologies, and
The Babamas
I the Briih Virgin Islands, SUEZ. (formerly GE st End, Tortola, and on Virgin Gorda and gencrally bids against OC-BVI for prjects. Seven
S Wt ous o o 37 i it dy dinaion ln b ks ey, T T B Vi s ot e et ot VT Wil b e 0 compue s SURA oy GF
irgin Ilands
ompets in the highly a against a large number of manufsctrers, fabrcatorsand senice provides, many of Which
e e o o




Similarto Acrex, PERC compets n the highly “ of which e
PERC

Environmentl and Health Regulatory Matters

Caman Isfands, With espect 10 our Cayman siands operations, we operate aur watr plants in accordanc with Cayman Islnds laws and regultions. We are liensed by the WAC to exract seawer from wells and discharge

Our Cayman Islands rtal po the World s ess than
solids.

Viegin Ilands. BVI'S Briish Virgin
pollution of the cnvironment. We are icensed by the Bab which wells. OC-BV1is licensed by the Brtish Virgin
Tsfands govermment o discharge concentrated sawater o th sea

Atseveral of ur

United Sttes u es, Acrex and PERC o
Presenl

Human Capital

We are commitied to 3 work environment hat s ilcoming, nclusive and encouraging. To. plans and goals it s mperativ dhat In rder 0 do s, we sim

workplace, beneli Hisoricll tumoverof.

As o March 26, 2021, 102 persons, Ifand 1020 n The Bahams A s leased 71
employes for PER in the United States 2 OC-BVI in the Brtish Virgin lslnds. We have 15 mansgement cmployees snd 40 adminisrative and clerical employces. The remaining
in hasin, i aying and repai, lesk detetion, new cusiomer connectons, of water quality.

Thraughout the COVID-19 pander ployees et of bythe Conl for

£

atour fcilis. Th

Available Information

Our website addrss b 4 Annual R E part o this Amual
Report.
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Ve e o it code of condict nd it s 0l f e oo nd D, i b e ou il v s s il o, ad e s s o

ontoller pensation Commitce, Nominatins and Corporate Governance Comniice snd the Carporstc
Faebsie
ou may access, fre of charg, our annual reports on Form 10-K, quarcly repots on Form 10-, nd curret repots on Fomm 8K, L 3 1300 or 1560 o
of 1934, 25 amended, on the website o " oty i v el i, o i

o SEC. I o, s of o docamere oy b i i ofchs by i s he ol alis:Consldatd W Co L. Regatia Offic Pak, Windard Thce, &h Foor, Wt Bay
PO ox 114 Grand Coyman, Ko -

ITEM1A. RISK FACTORS

Report Each ofthese riks,as wel us other

‘which may esul i the loss f par,or all, of your investment,

‘The COVID-19 pandemic i
determined.

ikely continue (o have a material aderse impact on our financial performance and financial conditon in the future, (o an extent and for a period of time that cannot presently be

March 11,2020, In which ayma
ks Te B, i he Unid S implemend pevenains messures 0 slow the sprad of COVID-19, messurs which have had profound sdvere consequences fo the cconomics of hose countie. Tourisn, a major
econonic Isands y v,

Comimue 1o aly sl o o e pundemic “The Babamas, 5. Unied

tes s lso declined preciptousy.
el i e COVID 19 i i s i o e s i ke s, and wil a I
tions, and overall iquidity as compared tocomparable pioeperiods.
Furhermore, the the € s adversely impacting our 1 adverse impacts,  prolonged perod of ime, could requie us (0 reassess the expected
more alus,
i cash

e el g et opetons e s s n by 199 by he Comn s gevement (5 1990 o)t s Coan Wt h sl rih o i e vl o oo i i
Although he
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the terms of the 1990 license, s fuher discussd inthe ollowine paragraph, Pursuant o the 1990 lcense, Coyman which
Seven Mile Beach and West Bay. In 2020 and 2019, 4 36%, i ,
iy 1990 lcense,

“The 1990 lcensc s originlly sheduled o expire in July 2010 but s extended several times by the Cayman Islands government in order to provide the pates with addiionl time 1o negotse the terms of @ new liense
aureement. January 31, 2015, of the 1990 icense, 1990 lcense and
ofits lgal oblig forth inthe wnder

the 1990 lcense.

In October 2016, he Government of the Cayman Islands pased legislation which created a nev il regulation and competition offce (*OfReg”). OfRe is an independent and accountable regultory body with 3 view of
proccting th rghts of consumers, y e January 2017, has the ailty e

and markets. Supplmentl legislation was passed by the Govermmen of the Cayman Isands in April 2017, regulaion of
the Water May 2017 ongoing. We h

With us for a new
e both

etsillccns from the July 2017

enerated from our retail icense.

our el flows, in a mateial reduction (orthe

i cash flows.

Periodicall, our Bahamas subsidiary experiences substantial delays in the collction of it accounts reccivable. As a result, our Bahamas subsidiary could have insuflicien liquidity (o continue operations, and our

CW-Babamss December 31,2020 and 2019, " Iy T6%
is subsidiary.
Historiclly, C WSCand d
a5 resull, payment for WSC' Al teceivable from the WSC were everually paid in full. Based upon ths paymen history, CW-Babiamas has
of Decermber 31, 2020,
" e
WoBahamas f pa The Babamas.

Iro tobe i o one or more of he ol occur: (1) CW-Bahamas may not have sulicient liguidiy 1 meet s bligations;
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fordoub for CW-Babumas deash

Most under short it i extensic 0 btsin is are not
extended could adversely impact our financia resuts,

ERC, our iyl srvies st sy, genries ot of s v i, onrls (‘O&M conmet”) o aperte and mainsin wae wremen e s awned by Ui prtis. For the
Docernber 31, 2020, we gencratd revenue of approximately $9.2 million under these OFM contrcts. PER o s s g fom on 0 v, i saing el pons st (m e
o of e cutomer sl 195 o PERC'S e T e e endd Deenber 31 307 wes enctd andr OAM comtt ot e oo s ugh Descer 31,301 1 ve e e 1o

e adversly affeced.

i . we may be required i the goodwill recorded for
our manufacturing reporting unit.

InFebruary 2016, n

‘Acrex and thefir valuesof s asets nd Tabilies. Duc o this shorfll in
0

Acrex' , <x's goodvill

cary

our » Toss of 1750 s 30,
value o this gondwil 0 $6.285,211. As part of ur annual impaiment esing of goodil performed during the ourth quarter of ach year, we updted our projections for Acrex's future cash flows, determined tha the
31,200 21

i 1201 " InOcoer 020, s usomr
Tty il Ao e, T vy s P b i . s o e ol 2020  posod o oy sy T ot o evly o ettt sy
a 2022, Howerer, we can offer P

W I

W

s it of s it oss of v o A, we upltd u prjsion o cur amficrin eportin i’ e s s o poetions s, i o Ac's oo st il e i
201 soodill for mber
i, A e oF s e e e e e et o o e v g v o ] Dher 3. 450, o v ey e e 1 rcord o
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a per it b
the delvery f o
» ourbid, o
exceed our
one . the WSC, 0 31,2020, 11 for fnancial o therreasons, the WSC dacs not comply withthe fems ofour watr supply

Demand for our watr in the Cayman Ilands and The Bahamas i afected by varition i the level of tourism and locsl westher, primariy rainfall. Touris in our service arcs i affeted by the cconomics ofth tours
c e Caym

siss”home
Jobal OVID-1 el and sirfre I he Cayman Islands, we normally sell more vater
duringthe fist and second quartes of the year, when the number of tourstsis greaer and local ranfll i les than in the thid and fourh quarers. A d or grater .
results of fows. -1 toursm to the Cayman demand for our water,

determine i or when demand for our wat in the Cayman Islands will retum to pre-panderic levls. Demand in The Balamas has ot been affected t the same degree by the recent dop in touriss resulling from the COVID-19
pandenic.

Our bk il ity quaniy wees. Membrane plants, and i we are unable o

A natural disaser could cause major damage o our equipment and properties and th propertes of our customers,incluing the large tourist. propertis i our areas of operation. For exampl, in January 2020, Grand Cayman
experienced an eushquake which damaged ou sorage tanks. Any fure disaser could caus s 0 lose se of our quipment and propeties and incu additonalrepar coss, Damage (0 our customers' propeties and the adverse
{mpscton tourism could
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relting Amaunal d supplics, o our operations. These and haves

Our feed water andior processed water may become containated by matual occurrences and by inadvertent o inentional human inteference, including acts of terorism. 1f ur feed water andlor processed waer becomes
contaminatd, supply ofp I add
order

fecd or proc e, o development of y o

e o subjec to the local egulations of the Cayman Isands, The Bahamas snd the Biish Virgin Islands,all of which are subjct o change. Any govermment that regulats our operstions may issue legislation or adopt new
regultions, including butnot It (0

 resricting forcign ownersip (b us);
 providing for he expropriaton ofour assets by the gosernment;
 providing for mationalization o public uilis by the government
 provding for diffrent water quality standrds;
 unlaterally changing or encgotiing our lcense and greemens;
 restrcting the transferof U currency; or
. [
fines,
fodera, sate, local and T e » ucing a e discharge o pol e i and wate, the
n paricula, 3
become non-<ampliant laws,we face ather sanctons. jusisdicions. Our and civil o criminal.
A Furthr,lbily under i without

any finding of noncompliance or fault. The amount and timing of costs 10 comply with environmental laws are diicult o predict. In addition, any complaints or lawsuits against us based on water quality and contamination may
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I Irve

or workers' v, our
o comply with human and workers" righs laws ars diffcut 1o predit. Additonaly, the success o our business depends on carning and maintaning the trust and confidenes of our cusomers, supplirs, stockholders and the

For cxample workers" ights s, ules o regulatons, e 1
perceptons rcatened our employees, s even
Fimccurt y i we operate, and
Our success depends upon the bl of ur Exccutive Officers. n patculr,the loss of W MeTagaar, coninued

e McTages 31,2023 Each year, the term. I My
o work for

nd il bl et oo el bt o o st disclosure by hid pares or By . A sgifcan s sy bech, ncing misporprinion of csomes, s o nploss
s 0 g ot which ey e ol cots of g, and consuling fecs and expenses, e iaion euied

I repa o replacemnent costs, o it would e v mcsge

our water and disribution systems or proces ransctions and have a negaive impact on our reputation and los of confidence o our customers, suppics and others, any T Sold e s et e ot o s

We are subjec 0 crditisk posed by possible defaults in payment by our bulk wate customers in he Cayman Isiands, The Babamas and the Brtish Virgi Islands. We ae sl subject 0 credit isk posed by possile defults in

ona timely basis. Our
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» four curencics. s 20 years. Consequently,
srtegies against i Ifany of
dollar,

Our sharcholders may receiv dividends ou of legally avilabl funds i, and when, they are declared by our Board of Directrs. We have paid dividends in the past but may cease 0 do s0.a any time. We may incur icreased
operating or development expenses o capital requirments o indebiedness in the fuure tht may restict our ability 0 pay dividends. We may also b resrctd from peyine dividends in the future due fo restictions mposed by
s flows and finncial conds i d Bosrd of Dircetors.

the fuureor,

the United States Inadkdiion, seven ofaur 17 Diretorsand Exccutive Offces esid outsde the United States, Asa resul it
persons,or Jud
o o of Inaddition, it } actions brought n cours or the United Sttes, rights
predicated upon the United Statessecurties s
Tlands.
St et of e ' . A rely on the summary j e Coymn i i o il e i e Coman s couts, g bt
ompset o i e United Siates couts,lack of due srics of proces i the Unitd States proceeding nd th possvilty hat coforcement or of the United States judgment would be

oy e b ply of o

yman Il

D o e e f b, e < il e e S At ot 193 (or the Securiies Ac), o the Securkies Exchange Act of 1934, as amended (or the Exchange Ac), for original actions
ol e o s e o oy At e AR o e+ U s kg i remes sl o o 0 oo oo s ol e, wod
Tikely ot e anfrcbl nder ny hrmotnces

1,202, 74,000 sh
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@ Dueo
the limicd volume of trading in our common stock, n investor in our stock may have difficulty selling larger volumes of our in th or at the prics, if our common stock were more

actively traded.

-
We e s B of Dicton st consst o e srosps. Oty o g of Do et o e Th i s of o Bosd s e gl of s sy fran i o change e
s S —

FTEM 1B, UNRESOLVED STAFF COMMENTS

Nose.

ITEM2. PROPERTIES

Cayman Islands Propertics

dbel Castill Water Works

We own and aperate aur Abel Cas 30
millon gallons per dy. house, warchouse W three potable water i a capacty o 1.0 milion gallon and one potable waer storage tank wih a capacity of 20 million
allons. The st s located on 42 acres, ncluding 485 feet o watesfont.

illo Water Works,

West Bay Plant

y Y acres in West Boy 1995, ¥ y On his it we
have & 2,600 square oot buikding which houses our water production fciies, a 20 square foot [ a water qualiy testing laboratory, and ofice space and wter strage.
10 millon gl

Britamnia Plant

We own aur Bitania scawaer everse osmosis desalination plant which s locaed inthe Seven Mile Beach area and consss of & seawaterreverse smasis production plant with a capacty of 715,000 allons of wter pr day, a
por 3 foro
e thatends in 2027 at a annual entof 1,00

Distibution ystem

We own aur Seven Mile Beach and West Bay potable water disteburon systens in Grand Cayman which consist of potable wate pips, alves, curb stops, mete boses, and water meters, We have the legal right o maintan (and
expand

Corporate Offce

( West Bay Road, Grand 1202




Bahamas Properties

Windsor plant

Our Windsor water production faiiy, lcated in Nassau, New Providence,

‘workshop and offccs contained within 2,600 3, . concrete

power purchased from Baharmas Power and Light t power al other oads n the plant The plan s con
i Wt ¥

Biue Hills plant

plant in Nassau, )
i 16,000 square
“The Blue il p - of the Blue Hill
plant 0 day. The second fucilty » Pawer and
L the WSC.
US. Properties
100 sq in Coral Springs, Florida that has been leased

Our Ag
hrough March 2026

PERC 1y 4100 sq

Mesieo Properties

NSC owns 20.1 hecares of land in Rosarito Beach, B California, Mexic.

ITEM3.  LEGAL PROCEEDINGS

NSCand AQR

Immediately folowing CW-Cooperati's acquisition
subsequenty transfered ownership ofhalfof s shares i

ship in NSC, the emaining S0% ownership iterst in NSC was hed by an unrlated company, Nore Sur Agus, 5. de RL. de C.V. ("NSA”). NSA
o g . In February 2012, CW-Coope !




SC ot e il o o ric o 10 illonsong ith i el ot e f eyt e s s, Such s ol 254 of e ovnnt o SC s of ety 2012

Ny 201 NSC e 57 il o eyl o CW-Comeratic by g s shares of s sk s et of s e s 0 CW-Con i we il qed 207 e vy oSG e
et e, b

¢ ,

mership inerest in NS ot excrcise s share opton by Febeuary 7, 2014, » o i snd Pt 510 il e b ot dr 1

scd)
s theOpton Agremen s Febrary 2014

In January 2018, EWG NS e , “Tenth Civil Judge in Tijuana, Baja

Califonia for Mercanile Matters (the “Tenth Civil Judge”) n the oxdinary EWG o her things, the the . and theefore, the capital invesiment

sansactions that incressed the iy e of W Coptae . NSC 1 9909 o s o of e pion Aecocn. EWG et s e <o s 4 e reminay s (0 susend b v of e
it

e it sy ol vl vrd s o i i i s wih o ol o stoeaie it o st of sy o st el wih the “Rosai” water

deslnstion proec, are being conducted The Tarh o et x o e ey i ot o WG, Wi i e sosernmental and with the

“Rosar

On October 16, 2015, On Noveniber 7, 2015, NSC filed
W o arbitaion, based of the by-aws of NSC, (i)
granid in favor of EWG,

On October 1, 2020, and following an order from a Federal Juge btsined by NSC, the Tenth Ciil Judge resolved 10 ) move the claim of EWG 1o arbirtion, and (i) suspend the cortesponding osdinary mercane procedure

EWG response, NSC filed
. 3 for the seting ofa V

Notwithstanding the resoluton of the Tenth Ciil Judge (0 claims, nd fom or relating (0 such
chim, OIS et e il M b pendo e a8 Sty st M 37D i e o ol s

@ AdR amparo claim against he preliminary relef sought by EWG.

12015, AdR Tenth Civil Jud In May 2018, i
cial writs fsued by the Tenth Civil ‘May 2015, the Third D paro and Federal rials i the Stte o Baja Califoria with
et i T gt 3 e, sgnonof e st o of e el e sy h Tt s pring e it y i it Cour. S

s isued. 2000, the
Colegiae Trbun

e ok
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) NSC az
November ”
nJanuary 2020, he Tenth Ciil
In January 2020, EWG filed a new simparo clain sz of the appeal i tem ). NSC has responded 1o this new amparo 1o vigorously oppose such amparo claim of

w the Tenth Civil

previously mentioned preliminary el grated to EWG:

c Iy on June 19, 2019 G NSC filed efore the Public perty of Baja
NSC's prop »

On June 24,2019, the Publc Registy of Property of Baja California isud an encumbrances cancelation resolaion, approving the releas of the provisional lin and the preveniive annotation recorded against
3 oper June 25, 2019. On June 26,2019, the Publ

NS’ pro
Regisy of Property f

I Noermber 2019, NSC leamed that EWG had filed an amparo lain bfore the Third Districe Courtin I ! . NSC
claim, vigorously oppasing it Therefter, NSC subitted  moon (o dismis, basd on he resolution of the appe remedy mentioned previousy in subparsgraph b) revoking the prefiminary relief, previously
d “The Court resolved “Thus, the mentioned

dismissal is defniive

o dAdR o appe Inany
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ITEM4.  MINESAFETY DISCLOSURE.

Notapptcabe
PARTH

ITEMS. MARKET FOR REGISTRANT'S COMMON EQUITY, NATTERS

Market Information

ourcis “cweor

On January 2, 2020, Mareh 15, 2020 and January 4, 2021, we fssued a ot of 28391 shares, 36007 shares and 25,759 shares f our commn stk respectively, to Exceutive Officrs under the 2008 Equiy Tncenive Plan. On
Decemmber 15,2020, ) i See
M 1. EXECUTIVE COMPENSATION.

) 770 shares. e listed and raded Stock Exchange

Currently 2023,550 Babamian Depos
common stck.

ipts (BDR
“The Bahamas,

Holders
Asof arch 26, 2021, we had 730 holders ofrecordofaurcommon sock.
Dividends

Our Board of Dirctors dectres andspproves any and al dividends.

We have paid dividends o owners of our common stock and redecmable prferrd stock since we began declaring dividends in 1985. However, the payme of any fuure cash dividends will depend upon our carings, Grancial
onditon,cash fctors.

Listed below,
First Quartr [
Second Quarter o0ss 0085
Thid Qurter 008 008s
Fourth Quartr 008 0085
5 037§ 03
Exchange Controls and Other Limitations Affcting Security Holders
Our Company s no subject laws, gulationsinthe Cayman Isands which port o import of capital,or tht affect 1o nonresid
oldersof
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our securites. The Cayman ayman Iands

“The informaton required by Tem 201(d) o Regulation SK i provided under ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS
ofthis Anmual Report,

ITEM6.  SELECTED FINANCIAL DATA
Not spplicabl.

mem. DISCUSSIO! TS OF OPERATIONS

Overview

Our water production operarions and actviis, and those f our afflise OC-BVI,are conducted a 11 plants in three counties: he Cayman Isands, The Babamas, and the Brish Virgin Islands. The following table sets forth the
Decermber 31 of each year.

0 Tty
Tocation Fiants Capaciy ™ Tocation Piants
Cayman Tands 7 95 Cayman ands

7
3

Bahamas® Bahamas
Briish Virgin sands Briish Virgin slands
Toul Toul

01 ions o gl er iy

() Acof Dcemoe 15 203, The Baanes
a P December 31 of each yeur.
D Tty
Tocation Fiants Tocation
Usa TSA
Tonl Toul
[y p—————
Cayman Ilands
1973 and have c por 1989, The Cayman Isknds have a |

 natural supply o fresh water.
We have from the C4 1o process ot ell and distribute that pipeine 10 the Seven Mile Beach and West Bay areas of Grand Cayman. This
Ticense expied in January 2018 but as discussed n th following paragraph we continue 1o provide water unde the terms of tis lcense. Our Grand Cayman opeations consst of four company-wned savate reverse osTOsis

the WAC G 2 P




Our exclsive liense from the Co was in Juy 2 1 o provide the paris with addional ime to
may 31 2015, Vi o o cpertc’ mvﬂq e ki o 155 e ot e ke e e nd
ot forth in

anew pesmen. The
the 1990 icensc with 2 of it egal bligations.

comime oy e oyely e e e oD e W ev b o dring o o

license negotations that the Cs
icense. Our rea
water regulatory body i the Comn s s=c furher discusion of this mater at [TEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS - Mtcrial

s govemme e 10wt s f o ok, e

The Bahamas

¢ Vi st s e 4t ot n Mo, New P d e sl s of 144 il
lons o s o e i 1 e ks S, Crporaion 4 Th B (SC oo o 3P s, Dot 200 e sl spcsimachy 4 il el
{2015: 40 ilon gallonsh o warr o e WSC o thee plans

From time CW-pah i the Bah have informed in paying
didido ot Todte, any definguent 1

in . Bsed pon ou xperinc.we bl s prse zouns el o e WSC e fily ol provided any allowanee of these receivabls.

bl ilaces du fom T Biamas sovernen amouned t S16. mllo and 184 milon s of Deceber 31, 2020 and 2019, epetively. S fner dscusion of hs mater st TTENL 7. MANAGEMENT'S
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION LIQUIDITY AND CAPITAL RESOURCES - CW Bahamas |

Criteal Accounting Estimates

4 lisbilties and disclosur of contingent assets and lsbilites at the date of the consolidated fnancial satements and the reportd amouns of evenue and expenses during the reporting period. Our actual resuls could difer
iy fom such esimatesand ssumpions

o thenaureof

Goodill and insangible asses

fuir Goodill and intangib a "

ieare ot
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siment a leas annually. tangible asets Wit estmable useful lives are amortized over thei respecive estimad usefl ivs 10 their estimated residual values and reviewed periodicaly for
f bulk

amortized but are testd for i
impairment

tisbilies, . value of
. Toss i recorded.

2020 and 2019, fow mthod, working capi
witha W consi

and capital cxpenditurs,

) e
= for the
year nded D2 . s 200,
We weightedthe for cach i vl =
Asof December 31,2020
Metbad £y e frTmET
Dicounted cah o W
Guideline publc company 0%
Mergersand acqusiions —%
T
As of December 31, 2019
Sehes Toear Ty
Discounted cah flow % 0%
Guidelne public company 10% 0%
d acquisitions 0% 0%
0% 0%
The i L bulk, 101%,49%, 17% and 31% Ay, a5 of December 31 for our
etail and bulk 4% and 58 Jy. a5 of Desember 31, 2019, The $ hose for PERC. which was
acquired at fir value on October 24, 2019, nd therfore value of » 31,2019, "
" of Acrex January 24, 2020 for 500,00, . e s year ended December 31,
12020
her 31 . 2009




In February 2016, we acquired SKO35211. Acrex's opersions for
of i lsil

30,2016 by
value and reconded an impairment oss of $1,750,000 for the thre months ended Scptember 30, 2016 o reduce the carying value of ths gooduwill 0 §6,85,211. As part of our anmual
200 r . and ecorded an

operaions, s
of our Aerex goodwill exceeded it
: we updated ou

1
and 68% of Acrex's " for 0 and 201 . I

rmed Acrex that, for inventory management purposes, it Was suspending it purchases from Aerex folowing 2020 for  period of approximately one year. This customer has verbally informed Aerex that i presenly

it I ime. Fur

ot i as Toss
W

As  esull ofthis atiipated Joss ofrevenue for Actex, we updsted our projecions fo our manufacturing reporing unit's fture cash flows. Such projectons assume, i par,that Actex’s major customer will recommence s
hases f s compared to 2020 and 201 s goodvill

31,2020, As a result ofthis impaiment esting, we determined th

the estmated ai value of our manufacturing reporting unit excccded s carrying value 15 of Decemiber 31, 2020. However, we may be requied 1 record an
s s Such impai

In February 2019, we sold CW-Belize. As a result of his sae, CW-Belize has been accounted for s discontinued opeations in our consolidated finaneial satements, and bulk segment goodwill f approximately 380,000 as of
December 31

Long-tved assers

We review the cartying amounts of ur long-lved ssses for impaitment whenexr events o changes in circumstance indicate ha the of the assets might Conditons that

nd the

amount of an asset o For loss nly if

On June 29, 2020, our Mexico subsidiay, AdR, received a letter rom the Stat of Baja Caifornia (the “State”) erminating AdR’s contract withthe State imolvin the consiuction and opeation of a desalination plat i Rosaito
» r thiscontrct, s "

s for righs

I 020, ¥ 31,2020




Through our former subsidiary, PT Consolidated Water Bali (CW-Bal"), o ocated in Nusa Dua,one ofthe

imary touris arcas o Bali, Indonesia. We recorded opeatin losss for C\W-Bali a5 the sales volumes fo ts plant wee insuficien o cover it operating costs. In 2017 and 2016 we determined, based upon probability-weightcd

scanaros for CW-Bal' . dhat s CW-Bali e not recoversble. Consequently, werecorded impairmen loses of (1.6 millon)
17 and 2016, respectively

Results of Operations

“The following discussion and analyss of our resuls of aperatons should be read in conjunction with our audited consoldated financial iatements and accompanying notes included under Pt I, ITEM 8. FINANCIAL
EMENT/ of this Annual R

2019
‘Discontinsed Operations = Mesico Project Devclapmens
In 2010, we began the pursui, through our Netherlands subsidiary, Consolidated Water Cooperaie, U.A. (“CW-Cooperat

"), and our Mexico subsidiary, N.S.C. Agus, S.A. de C.V. (‘NSC), of a project (the “Project’) that

deliver water 0 the Mexican potable water system.

NSC purchased 20.1 '

In Novernber 2015, th Stae offcally commenced the requied public tender for he Project, the scope of which the Stat defined s a fist phase to b perational in 2019 consisting of a 50 millon galon per day plant and an
paeduct that connecs 1o the Mexican potable water infasructre and  sccond phas (0 be operational in 2024 consisting of an odditonal S0 million galons per day of producton capacity. A consortum (the “Consortum”)
S, s SAde . N V. (N I

aquedu ot
compised of NSC, Suez Medio Ambiente México, ez MA"), a subsidiary of SUEZ Intermationl, SA.S. Water SAP. swater”)submited is tender for the Prjeet in April 2016 and in June

In August 2016, NSC and Neweo under the name P1LdeCN. (AGR) for AdR hings
hat () AGR

ente nto a Mansgeenent and
N thecquity of AdR.In February 2018, we acquired he emaining 0.4% ownership in AdR from NuWater.

On August 22, 016, the Public Privae Patnership Agreement fo the Prject (the “APP Contrac”) was executed between AR, the Comision Estatal del Agua de Baja Califonia (“CEA™), the Government of Baja Califoria as
- Tijuana ("CESPT), The R 101

systm in Tijuara, Baja California
[ july 2024, The APP Contract
 phase. AL the end of the opeating period, wnership of the plantand aquedict

and the second phase with acapacity of S0 million gallons per day. The first within
furthe required AR t0 operate and maintan th plant snd squeduct for  period of 37 years stating from the commencement of operstion of the
would have been ransfered to CEA,

Both the exchange rate for the Mexican peso relative 10 the dollar and gencral macrocconomic condions in Mexico varied since the execution of the AP Contract. These changes adversely impacid the etimated constzuction,
ting and

opera




Project. The AP La donot I such sigifican
In February 2017, AR submited proposals to CE v mctai eqird by o APP ontt o it s considwion nder the APF Const o chines o ccnge

i, eingnisnd st v i by it the PrfetOnJne 12011, AR d .
the aqueduct orignaly designated for Phase 2, and adressed AdR's concerns regandin the impacton the Project fo changes in the s i inerest aes that have oceurred
he i APF ot e o of P | nd e el oo b ey AR s e AP Cot s o
onsortu, athe AP C financil closing

date for Phase |
In February 2 ) or e AdR.
o e e o Gl SV VI ST ¢ o e+ Mo ompers m,..,,m by an ailte of a fading US.aset mansger, would ciir & mnimun of 55% of the iy of AdR. T Subscrpion
the equity of AdR. I 9 of e ity of AR

e Sorpion gt s i b e 4ioal conont el e 10 e e et s o s5repe. i 1 1R’ sharcholders for the Projec, in the form of cquiy and
saorited sl s, s esimied a aprsimaly S0 of the ol oo o1 P s P 30,2020, its

on i 20,2020 AR vt (0 "Lt o e Discr Gl of A d s Dt Gl o CESPT g e AP Conc Th s vt n s Lot 0 decon s o AP

¢ dne o s n he cnscio,opcraing ad i coss o e Pt adiion 0 ngatve hnges i oo condions (o5 st s cureney
g . ) 8 2 it o CEA s CESPY g i soeeuey ) o o d wonld fore e cover o defii o
cesrr. o preveningthe ik Gosemmnt o saning on vesmen roramsor sl xpurs 8 (& gy s el s, Tho Leter squeid AR o vy of o sty m,.
rently comprse the “Project W defind in the APP Contac) for the purpose of acknowledging and paying the non-recoverable expenses made by AR in connecion with he Projec, with such remby.
et i accordane with he trms of e AP Contact. R i ot i e P sied o CEn nd CESPTihin 20 bsr ey
Tijuana, B

within the 20 R considered such e Pt ‘. required o be provided with espect to the non-recoversble
Cxpeses. AdR obaned o il provisionl o by o k20 e o a . 2010 the cout As such,the 20
oy e o g e it of 25,2020, AR i including those of NSC, o CEA and CESPT which was comprised of
s fioeieet o o 0 e Tjuana
We plan call AppC

Ce W penses.
Asaresil the APP Contrct, September 30, 2020, e with th
s




purchised forthe Proect. Accordingy,the assets and lilies of CW-Cooperatef, NSC and AdR. as wellusall Project the impaiement e from the
services seament 1 discontinued operations i he accompanying consolidated financial sttements as of and for the years ended December 31, 2020 and 2019. Our net losss from discontinued operatons 1o the years cnded
December 31, 5. I gl a 2020, oursciviis

Consolidared Resulis:

L. stockboldes for 2020 was $371

Rl died.
basi)for 2019,

‘nsolidsted Waer Co. Lt o137 ) 178 (80,72 per s
for 2010,
126 fom S68,793,651 in 2019, of PERCs 768,455 (37%
0528274 "
penses (GRA expenses” S18.434,898 or S17,001,164 for 2 in 2020 of PERC G
il

ilion, for PERC RC
approximately $536.000 in business development expenses and a decrease of approsimately $314,000 in amortization expense resuling from the compleion of the amortization period for ceran intangible ascts ecorded in
connection with the acquistion of Acrex.

InJune 2010, i
Othe income, et ncreasd 10 §1,082,946 i 2020, a5 2019, butable from our i OC-BVI and our quity in the
cumings of OC-BVL 02020 than'n

Resuls by Searn

Retail Segment

004,924)for 2020 200770 our 200,
il water 370 n 21 in 2019 13% decrease in the volume of 4 Water
in March 2019,

by approximately SS61.000.




871
et coss to our other Reail A 10 512,879,445 for

Consistent with priorperiods. expenses in our
32281

Bulk Segment

100,134 and 7,158,007 0 our for 2020 and 2015, res

Bl segment evenue was $24.312,546 and $26.995,108 for 2020 and 2019, respectively. The decrease n bulk segment eveaue from 2019 0 2020 i aibatable 0 both OC-Caymman and CW-Babamas. OC-Cayman experinced a
13,000 t WAC in expires i

o
2024 and (2) he North Side Water Works plant, E pies in 2026, decl i Iy $15
decreased the nergy pass-t

rough component of CW-Bahamas' rats.

o 19303 (31% of bulk cctivel

296 for 2010,

Servis Segent

ion of a controlling intrest i this company in late

Services seament revenue increased o $12.937,859 for 2020 from $1.750.46 for 2019 due to the addiion of $11,116383 in revenue from PERC s a result of our acqui

Octaer 2019

Manfacruring Sezment

58,313 0 ur 2020 400 2019, respectively.

or 2020

Manufactuing scgment revenue was $12,425.351 nd $13,592.075 for 2020 and 2019, iy a

304271 2 020 and 201 "
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oo and 68% of and 20 s were generted from. In Octaber 2020, this

informed Acrex that, it was suspending its purchascs from Aceex following 2020 for a period of approxmately one year. This customer has verbally informed Acrex that it

s its purchases from o the fist quarier of 2022. Howerer, we can offr no assurances hat tis customer will ecommence s purchases from Aere at that time. Fuhermore,any.
years.

FINANCIAL CONDITION

The significant changes in the companents of our consoldated balance sheet as of December 31, 2020 s compared 1o December 31, 2019 (other than the change in our cash and cash equivalents, which is discussed lte in

LIQUIDITY AND CAPITAL RESOURCES™

Accounts recivable decreased by approximately 1.5 millon. This net decrease refl n CW-Bahamas’ 1.6 million rom the WSC and a decreas of $450,000 of reail accounts
Tlands PERC
taxes of app 000, new X
of approvimately 55,000,
m Acrex
LIQUIDITY AND CAPITAL RESOURCES
Liquidit Position
Our pojected 2021 o 3 million, which 26 year old West Bay scawater desalination
plantin Grand C 3 millon by our Board
millon for Decermber 31, 2020 and 2015

As of December 31

a CW-Baamas tha s discussed in the aragraph ot ave suffcient liguidity to meet
our s,
CW-Bahamas Liquidity

thewse er 31, 2020 and 2019, ) ly 76% of the December 31,

CW-Bahamas
00




WSC. When

Tl
of December 31, 2020,

As of February 28, 2021, CW-Bahamas” accountsreseivable from the WSC totaled $19.6 million

occur: i) CW-Babamas

Tevenue on CW-Balamas

fon f Cash Flows for he Yo

Ended December 31,2020

14,150 as of Dscember 31 Decent

Cash Flows from Operating Actves

o

200,

i operating acivtes from contnuing aperations provided cash of 15,970,935, This net cush provided reflects net income generated for the year ended Decermber 31, 2020 from continving and discontinued operations of
441 i i .

s

Cash Flows from Invesing Actvises

Net cash used by our nvesting activiies was S11,119,755.In January 2020, we acqui

ncash

Cash Flows from Financing Actves

I "

o

Material Commiments, Expenditures and Contingencies

cor-is

4 the remaining 49% ownership in Acrex. for 500,000 in cash. I August 2020, we acquired an addional 10% of PERC for $900.000.

Comequently.

by the World

March 11,2020, b

the cconomics of he




. and cash flows.

A disussion of the carrenteffcts of the COVID-19 pandenic on cach of oue is provided in the However,as the worldvide 1o develop and expand, it

Cayman Water

binet) 1

22,2020, Effective March 28, 020, the Cabinet and “stay-at-home’ which closed

ll businesses ot deemed essntial by the government and required ciizens {0 stay i home unless they were purchasng niecssiis or engaged i an essential erand. n May 2020, he Cabinet stated the phased resxation of the
12020, the Cayman ayman

three daysp

As 1 result of these measores taken by the Cayman Isands govermment, tourism n the Cayman Isands his temporarily ceased. The preventaive measures taken by the Cayman Islands govemment in fesponse to the COVID-19

il the year ended December 31,2020, Consequently, ou et sles volume for the year ended December 31
2020 declined by approximatey 13% from the year cnded Desembes 31, 2019. Howver, he retilsaes volume for the theee months cnded Deceraber 31, 2020 was approximately 28% less than that fo the thrce manths ended
Decenber 31, 2019. il ows will continie he ccanomy in the Cayman Istands fully recover from the impact and
effets of the COVID-19 pandernic

Cayman Water' services by the Cayman Islands Presnly, Water's water prodaction facilties and distributon network have no

our retail lcense ares, We belive Caymnan Water has adequate spare pais and supplesinstock fo continue

normal operations.

OC-Covman
Altvough Grand Cay by government tha -occ; o a bk basis 1o the WAC, which in tum
provides ths wate t arcas of Grand Cayman that W les tourist relaed, by Cayman Water. ol

Supply agrscments consist of fixed amounts that constitute the msjoiy of the amounts charged, and esse smounts that vary with the volume of watr supplicd. Thersfor, unlike Caymn Water, OC-Cayman's evense is not as

The amount provided by OC-Cayman 0 the WAC December 31, 1% » Decernber 31,2019,

WAC. We belevs OC-




“The Bakamas enacted Emerer March 15, 20 the spread of COVID-19. These regulaions closed all busineses not deemned esential by the
motely and imposcd 24 hour shelcr-i The Babamas other on

March 24, 2020, the government banned all internationl ravl 10 The Bahamas by closing a1 airports and seaports. As  result of the messure taken by The Balamas government,toursm on New Providence Island. where CW.-
he In May 2020, dn Juy 2020, The

Bahamas cnaced a limited reopening of The Bahamas t ai ravel. However,inerased ravel ‘As of Novermber 2020, shltr-in-place regulations
were oudoor and
permitied. Conditions for rave o RCOV)

arival in The Bahamas or « while in The Bahamas. As of March 2021, it s sntcipted

(CW-Bahamas el the wate prodaced by is plants on a bulk basis to the WSC, which n tum provides water 1 th residences, busineses, and oher end users on New Providence. Unde the terms of ach of is wate supply

o dat,
on New in Apri he govemment i March 2020, I addidon, e dverse impact ofthe COVID-1 pandeic on The Bbaras overment's revenue
> : : wse
W Batas’ ope “The Babanas Prssenty, CW-Baass day-o- e il mp
WSC. We belene ©
Aers
Py
which could
s
PrRC s Prse ’ PR
Approimately 75% of PERC'srevenue o $12.5 million o heyear ended December 31, 2020 aomia The Sue o
1 of the COVID-19 pandemic, i or could nthe e, exiend o he various i i Calfomi,ncuing PERC »
cusomers, °
apesors 10 apeste v facibies in Clforni and Arizon. Should b f thse mployses becom il o b requird 0 ener quartine s & esul of
covipd,




PERC could - el
cash flovs.

Cayman Waser Rewil License

We sellwater through our etil operations under a ieense issued in July 1990 by the 1990 icense”) Water
Altough the January 2015, of the 1990 lcense, s furthr discussed i the following paragraph. Pursuant 10 he 1990
sland: Seven Mile Beach and

license, Cayman
Bay. In 2020 and 2019, 2% and 38% iy " "
1990 lcense,

“The 1990 license was originlly sheduled o expire in July 2010 but s extended several tims by the Cayman Islands government in order to provide the pates with addiionl time 1o negotse the terms of & ne liense
auseement. January 31, 2015, ofthe 1990 1090 license and
obls he wnder

the 1990 lcense.

In October 2016, he Government of the Cayman Islads pased legislaion which ereated a new it regulaton and cony
proceting the rghts of consumrs, encouraging afordabl uily services and promaling compeion.

on office (“OfReg"). OfReg i an independent and accountable regulatory bod with a view of
OfReg, which began operations in January 2017, has the abily s

WAC to OfReg in May 2017. We began July 2017 and 1

il icense.

ayman H 1990 lcense,
person : disribuion

e

el cash lows,
Rows e from our require us 1 record value

eral reducion or he
N

W Bahamas Performance Guaraniees

Our contracts to supply wat o the WSC from our Blue Hils and Windsor plnts requir us o guaranies dlivery of a minimu quantity of watr per week. IF WSC requres the water and we do not meet this minimum, we are
quired o p for thedif u pey 0
The
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Adoption of New Accounting Standards:
None.
Effct of mewly issucd but notyst efestive accounting standards:

In March 2020,

FASH isud ASU No. 202004, Reference Rate Reform (Topic $45),

0 casethe
financial reporting burdens of the expected marke tansiion from LIBOR and other inesbank offred rates to altematve fference rates, The guidance was effctive upon isusnce and may be applicd prospectiely to contract
31,20 ly © wever the adopiion of
ows.
Dividends
© On January 31,2020, we paid  dividend of $0085 t sharcholders of ecord on Jauary 2, 2020,
. 130,20 11,2020,
& On July 31, 2020, we paid a dividend of 0,085 to sharcholdersof record n July 1, 2020,
. tober 30,20 1,2020,
o On February 1, 2021, we paid  dividend of $0.08 to sharcholders o record on January 4, 2021
© On February 25, 2021, our s 30,2021
1985 -
P s of
Dividend Reinvestment and Common Stock Purchase Plan
sharcholders,
Shares a prevailing market price a patoftis plan,
Impact of Inflation
Under the tems of cur Caymman The st W, therefoe, beleve that the
pro H i .25 ourcustomers abily to

pay our invoices could b adversely affcted by such ncreases.

TEM AL MARKET RISK

Not applicabl.




ITEMS.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

CONSOLIDATED WATER CO. LTD.

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS

Reportof Independent Registered Public Accounting Firm

? 31,2020 nd 2010

the Yean Ernded December 31,2020 and 201
Eaqui for the Y e December 312020 and 201

G he L 200 wd 2010

C bl
Note to Consoldated Financil Satements

Schedule Il




£ Contents

o the Sharcholders and Board of Dircctors of
Consalidated Water Co. L.
Opinion on the Financial tatements
o Lid.teCompany s of Dcber 31, 2020 snd 019, f Kholders”cquity and csh flows
). Inour il 0 |
oo of e Coray s o Desember 31 130 s 21, a1 e el o b opton e lows o of e e e i Dt 31 303, ooy i
accspted inthe United States of America
Basis for Opinion
spor expres with
"PCAOR)

ofthe Securiie and Exchange Comission and he PCAOB,

we 4 ur audits in accordance with he standards of the PCAOB. Those sandards requie i perform the audits (o obain reasonable assurance bout whethr the financial statements ae frc of matrial
e Nhaher s o o o The oy 1+ nt e 1o vt o e <hogd P 1 i f o T vl ot Tonel g A o o o auis we s i 10 ot o

Our auits cuded rimin rocedrs 0 e s of il st of e il s, et du 0 rora ot and pertoming o rspond 0 hose s, Suh procdies
on a test busis, evidence rgarding the amounts and disclosure i the inancial statements. Our audits alo inchuded evaluating the accounting prncipls used and signifcantcstimates made by maagemen, as

Crtical Audit Matters

e ris it s commniscd bl ot o o the curn e i of e foancil e ot wer reqied to o the aud and tha: (1) et to
ccounts compl judgments.
en a5 whale, and we are o, disclosures  whichthey
Mexico Project
Asdeseribed in Note § 10 on June 2, R, recived s lettr rom the State of Baja C: St s contrac with the Sae invalving the
he wate pr




e i conieraion o ur detrinaon it e o o the s et il aui e s a0t xtent o i o resid i he vl o the vl s, potnal st

i i s revtaion st doclonse e

o Proper. o of discontinucd opeai
T it oo e o ot s s

‘Completencs,accuracy and valdiy of losscs reogrized and

Aerex signiican customer
As described in Note 2 o the consolidated inancal statements, one of Aerexs major customers, experinced projet delys, which resled in them, suspending their rders during the fourth quater of 2020, for a period of

ssociated with Acte. Inherent i the projections are significant mansgement
Ja,the Company’ » 5

“The principal consideraion fo our determination relate 10 mpact on the evalation of the projections used in the goodvill impairment assesse
high degree of r

s detenmination of the Actex prjectons used i the goodswill analysis, amon ot ade cxamination and ressonsbleness ssing of the projections and sssumpions used n the

the Comy e sonsb
o iy T it e, f e 300, Aoy o vt et snd b G, 5 s e oy s g ih e oo, et et o o e on
projections.

1/ Marcum L.

We have served o the Company’s audior snce 2005,

West Palm Beach, Florida
March 31,2021
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CONSOLIDATED WATER CO. LTD.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Principal actvity

Comoldated Wte Co. L the “Company”)supply e ayman Ilands, The Baharmas, the United
Virgin slands. ey 7 »

“The Company
iy and

2. Accounting policies

Ameic,
the reportd amounts of asets and liabilties and the dislosure of contingent assts and labilites at the date of the. i revenues and

i of concliins T secomanyin consldied Gl st e b e of e Company'c () vl ovned s, M Indsic, o A, Al o Al i Water
Company Limited (*Cayman Water”), Occan Conversion (Cayman) Limited (“0C-Caymar), DesalCo Limited o Tied Water Cooperae, U (CW-Conper Cosad e 05 e,

(“CW-Holdings"); and (i) majority-owned subsidiaries Consolidated Water (Bahamas) L. (“CW-Babamas™), . s /\gua‘ S de €. (NSC", Astms &t Rosurito SADT de. o Ve
("PERC). The Company's investment i s aflate Ocean Conversion (BVI) Ld.(*OC-BVI') i accounted

and PERC Water Corportion

On January 25, 2020, s sl of CW-Holding’exceis of a call opion, CW-Holdings purchasd the renining 49% owrership s i AStx for $8500.000in cash. Afir givng et 0 his purchise, CW-Holdings
owns 100% o x. On Augus 11,2020, €

ach apcive couniy The functonal curecy for NSC, AGR and CW-Coopratie i the USS. NSC and AdR ot s in USS i Moo s O Coperat sonducs bt n USSad s The xchngs
et fores

in o

(unncnom et it SEYA1S 18 1573 ot v cled Dot . 050 ot 05, orpecivc s . o -t pense) - Othr

3120200
2009




7 il civel

As of December 31,2020, the Company had deposits n U:S. banks in exces of federll insured limits of approximatly $10.3 millon. As of December 31, 2020, the Company hld cash in foreign bank accounts o approximately
$32:8 millon.

The Bah December 31,
™  Ace A on meter ate »

agreements. Trade accounis receivable also represent our unconditonal ight, subject only 10 the passage of time, o receive consideration rising from our performance under contracts with customers. Trade accounis receivable

include amounts billed and bilble on consiruction contacts,service and maintenance conracts and contrats for the sle of gonds. Billed contract eceivables have been invaiced o customers bsed on contacted amounts. The

allowance for doubiul sccounts s the Company’ best etimate of the amount of probable credit
historical

Inventory: Inventory primarly » Valued at cost, obsalescence, e festin, irs-outbass.
eldinthe Company's

(Contract asets and liabiliies: Billing practics for the Company's conracts re govered by the contrac tems of cach projec based upon costs incurred, achievement of milesones or predetermined sehedules Billings do not

Contract assets, which . -
the Company is Contract labiltes

c of billings on uncompleted and il ” - one year

fnancing components

“The Company considersretention tht s withheld on progress bilings s not creating an uncondional igh to payment unil conractual i

festones ar reached (ypically substanial completion). Accordingly, withiheld retention s
e

“The Company's contrac assts and Tiabiltes are repored in 4 ne asset or

ity posidon on a contract-by-conract basis at the end of cach reporting period. The Company clasifes conract asses and Tiabltes relted to




Praperty, plant and equipment, net: Propery. plantand equipmen s stated at cos | method with an llowance values. Rates are

Buldings Stod0years
Plantand equipment 1040 years
Distibuton system J0d0yes

e umiture, fxures nd equipment 30010 years
Vehicles 310,
Leasehold improvements Shocr oty o e e
Lab cquipment St010yes

ihe costof diret the

for ther inended us, hose asses untl-

31,2020 or 2019

Long-ived asets; Long-ived assts ae reviewed for impairment whenever events or changes in circumstances indicate that the carying amount of the assets might not be recoverable. Conditons that would necessiate an

For y Tlows

st Gondil prst the oxss cos v he 5 vl f e s o i s ondil nd gl s i i  busies connation seoed fr s 8 e and

demined o e o ‘it Inangible assets ullves 10 thee estmated
e et prodaly o e, e Conpany P anlmn:m o toodwil sl et s o Gt gt of o st gement idenifics the
Conpany's eponing e, whih comsi of e, i value of cach reporin unit by assgning the assets and lsbilis, cting e i i

For the s cded Dcemr 31, 020 and 201, e Companyesimaed e 1 vl of s eporing unis by splin he st cas lon . whic lied ypon seven e it projcions o opersting rsls.
value subsequent “These seven-

“The Company o esimated th fir value of each of i eporing unts fo th years ended Deceanber 31, 2020 and 2019 by applying th guidelne public company method. The Company also esimated the it value o each of i
December 31
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The Company weiehed the fir value estmated fo each of s repoting unts under each method and summed such wefghed fir alues 10 estmate the overal fuie value for ach eporting it The respective weightings the
(Company sppli 1o cach method for the years nded December 31 were as Tollows:

As o December 31, 2020
o

Methos Tear T Ry
Discounted cah flow W W% W
Guidelne public company 2% 200 0
Mergers and acquisiions. —% —% = =
o0 00 00 00
Asof December
Methed e T KT
Discounted cath Tlow % 0%
Guidelne public company 10 0%
fergersund acqisiions 10% 0%
0% 0%

he 4 a5 of Decermber 31, 2020, The fuir valus the

amounts by 1019%, 49%, 17%, and 31% respeciv
December 31,2019, he

o an e I Companys”
enirly of those for PERC. which was scquired on October 24, 2019, nd therefore the Carpany esimated tha th fair value of s sevices reporting unit closcly approvimated ts carying velue ss of December 31, 2019, The
Company Actex and January 24, 500,000, The Comp

values the Company cstimated for s eail, bulk,servicss and manufsctring reporing units exeseded ther canyi
i e espectel

reporting unics 31 3t d th
 December 31 f 1201

On February 11, 2016, the Company acquired S1% ownership iterest in Acex. I connecton with this acquisiion the Company recorded goodill of $8,035 211, Acrex’s actual resuls of opeations fo th six months in 2016
h f Acrex and he i f
tibil s y e’ 30,2016 by Asa reultof
he . Y 201

5211 he 1 il
performed during the fourth quarte,in 2017 the Company update it projecions for Acrex's futur cash flows, determined tht the carryin v of the Aerx gondvwill exceeded ts i value, and recorded an impairment lss of
S0 31,2017, whih i included i loss on of income, o further
of e goodwill 154,855,211

- . “ for 31,2020 and 201 " 100 020, ti
Verbally informed Aere that, for inventory management purposes, i was suspending s purchases from Acrex following 2020 for & peiod of approximtely one year. This customer has verbally informed Acre hat i presenly
beainning with 2022, However, the Company can offr his il hases f ot time. Furthermore, any
such future has historially camed from th “The Company. » revense and gros profit




<d 10 2020 and 2019. Based up

porting wit's goodwil o possible impairment s of
31,2020, However,the C

Decernber 31,2020, As  resalt

record an impairment loss i the fturs 0 reduce the carmying value of the manufacuring reportng uni's goodi

Should it be determined that Acrex's futur et cash inflos il b les than the Company's most curent

In February 2019, the Comp Fibis sl

December 31, 2

equity method ofaccouniing for insestments in common stock where the Company olds 20% 10 0% ofth votin stock of
daton.

i policis but does not meet the

ritra for consol

g— orporation of The Bahamas (“WSC") 1o supply water
wate lost by e public water distrbution system on New Providence Iland, The Bahamas,over & oe-year 2007. » » the
engincering, abor and matrias costs incured to affct the rduction in lost wate, which . and s being amorized on e of the Blue Hils contrct. Such cosis are
included in other asses and aparegated approximately $3.8 millon as of Decernber 31, 2020 and 2019, Jated 5 millon and $2. December 31,2020 and 2019,
iy 7935 D 30 and 2019,
Income taxes: The Company accounts for and lisbilty method. Deferre tax sscts and isbiles, fany. s recognized fr the future tax.
of o the Company’s

o those goods o sevice.
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D I
Retal revenue B TA6022
Blk reven 26986108
Services revenue 1.759,446
Manufacturing rv 12425351 1592075
Total revenue g nesis ¥ (RG]

Reail revene

“The Company prodsces and supplis wate to end-usees,inclcing residentia, commercial and governmntal customers in the Cayman Islands under an exclusiv reti license issued to Cayman Water by the Cayman Islands
intwo. Grand Cayman Ttand. C. il within 30t 35 days afe the

billng dte. 102020 and 201 less than 1% ofthe Comps

“The Company recognizes revenue from water sales at the fime water s supplied ( the customer’s premises. The amount of watr supplid is determined and invoieed based upon ater meter readings performed at the end of
each ot The S

e
“rght o invoice’

‘which the Cormpany hasa rght o inoice.
Btk revenue

The Compi The Babarmas.

oc-cay water o the Water WA y seney, nder two agreemens. The WAC
of Cayonan Water' et icense rce.

“The Company CW-Bahamas, under “The Batamas ("WSC™), hrough
its awn pipline sysem to residental. commercial and tourist ropertes on the sland of New Providence. CW-Bahamas o sod wate 1o a privte resort on Biini through Decermber 15, 2020, which generated revenue of
020 and 2 "

” “right toinvoie”
Services and Mamfucturing revene

“The Company provides design, enginering, managemen, procurement and consrucion srvice fo desalination infrasiructure through DesalCo, which seves customers i the Cayman Islands, The Babamas and the Brtish Virgin
Ilands

The € buids, el 3 orPERC e U,




£ Contents

The Company,trough o and water 1 and industia water produc Aerex's customers are
US. companics.

The Comp i
z00d 0 the customer. Contract
subcontractors. The Company follows this method since it an make rasonably dep of the revenue and g of & contact. Under th thod, the Comp
contract cost. I, the prof < the full amount o any esimated
t . il
The Comp o invice”
Pracical Expediens and Exemptions
The
ithas the right o invoice for services perfomed.
3. Cash and cash equivalents
ompany s use. As of Decemier 31, 2020 and 2019,
Decmper 1.

Bank accounts:
United Statesdollar s 14001264 s 15,661,140
Cayman Itands dollar SES08T4 6690274
Babamian dollr 13563287 6353936
Bermudian dollar 2632 o8

Sisiios EIRIRE
Short term deposits:
United Sttesdollar 5796582 11,100,185
Cayman Ilands dol 2413547 1209951
Babamian dollar Lo6s 764 Los2510

9275501 T3.626%
Toalcash and cash cquialents B B30 B 0708
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pany’s accounts to Compy

4. Accounts receivable, net

e accounts recivable
Receivabl from OC-BVI
Other accounts recevable

Allowance for doubtulsccounts
‘Accounts receivable et

“The activiy forthe alowance for doubiful accounts consised of:

pening allowance fo doubifl aceounts
Provision fordoubtful accounts
Accounts writen offduring the yesr
Ending allowance for doubifl aceounts

Signifcantconcentrations ofcrditis ae disclosedin Note 18

5. Inventory

6. Contracts in progress

Revente recognized o date on contacts n progress
Amounts biled to dat on contracts n progress

ctinage.
Net contract asset

st liabilites
Net contract asset

5 anTE ¥ TR0
2171 10508
260133 ;381
754086 33095505
210.110) (192236
AT 9554

Decener

5 TS S Te0s1 6
17791929 (15078830,
312130
B EXEN T337.25
Decanber 3,
B S S e
Goism) 539616)
g XS T332
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As of December 31,2020, the Cormps partially unsatsied contracts in progress Jy $20 mill ransacton price for contracts with an ariginal
han one ear. s 12021

and 503 millon thereafe.
7. Property, plant and equipment and constructon in progress

Land ST et S5 asws
Buidings 23250843 23176106
734560 64840636

ent
Distribuion system

36538614
Offce fumitre, fixtures and equipment 3036589
Vehicles 1582053
Leasehold improverments 7208
Lab cquipment 11958
TH0.585
Les suml drcision 71790833

Property.

 equipment,net —
Construction in progress T

B 1335507

cmber 31, 2020, the Company s, or damage toal fied asses that it decms susceptible 10 loss. The Company doss not insure it
nund dsaion e o o oy e e sty of mir s o ﬂ:muc o this system to be remoe. Dunnu ihe yrs coded Desnir 31 2020 nd 01, 51.65501 ad 775575, ety of
8 Discontinued operations.

Mexico prject developmens

tn iy 2010, 0 50% N eh the cony

in NSC 10 99.99%, NSC. ‘)
o7 100 millo o o oy s v oot diion i 10 ol s B o, Mesco s sccompanpiag ppeins o dehve walr Io th exica poble e Sytem. As dscussed i
paragraphs that follow, during 2015 the scope of the Projec was defined by the Sttc of Baja Calfomia (e "Sate” o consis of a frt phase consising of a 50 millon gallo per day plant nd an oqueduct hat connects f the

C purchased 20.1 b 1
In August 2014, the Stat cnacted new legislation Private Associaton authort for the Project (the “APP
Lo, Pt oglin, iy 2015 NSO pro Minisiry o U Dvemenof e e o B ot CSIDUED, IDUE ecope
NSC's expresion of for the Projct » = “APP Proposal) to SIDUE i lte

March 2015, The e




APP Commitiee”) forreview and authorizaion.

In oo 00 AP gt S 2015 NSC v et i s 20,201 o e D e of b Conisi Gl Apsd s Calfor (CEA, e S vy vl gy G e
et v 18 y Projeet, th s » » i

“Consoriun”’) comprised of NSC.,
6 and Stte

NV SAPL de CV. (Nuar') i S Mo Al M, S de 1. S MAY. sy of SUEZ o, S5 submited its tender for the Projet in April
designatd the Consortum as the winner ofthe tender proces for the Projes

In A 2016, NSCad N oot N sl e s s d R SAPL e C. CAK', 0 sl w0 harchold for AdR agrecing
among AR would eer ino a M nd
NsC “AdR.In February 2015, CW. from N

o1 Project the “APP Contract’) R CEA, Baia
s CommisionofTsana ('CESPT"). T APP Connc e AR b o, o, e P - mlm.m plant (and accompanying aquedct) with & capacity of up
S0

ublic U

1o 100 milon g3 phases:the day million

llons per day: T it within 36 months of ¥ oy 035 Toe AP Coc e o AR aprse et
of.

In December 2016, the Congress ofth Stat of B Californi, Mexico (the “Congress”) hich, her

ihe Fodel Govrmen: o Mexic, i vas decmind ta ey amendimens o Do 57 et e 1 comly wi een chnges 0 he FedelFinsncil Discipine Law o Federaiv i and M. I
D 168 hichvas o

Conps i Do 017 i e for the execution of
ended by Dot 165, it on December 31 H1E D the ongrenonl sk D e o f Mrh 2019, 0 oo s D F35 WH rrcwed e ot o e v oment
sarantis and bank credit ins requird 10 b established for the Project by the State enttes. Decreto #335 expired December 31, 2019. During the congresional session held a the nd of December 2019, the Congres passed
Decreo #37, June 30,2020,

Both the exchange rte for the Mexican peso eltive to the dollar and genersl macrocconomic conditions in Mexico varid since the exccution of the APP Contract. These changes adverely impacted the cstimated constrution,
L

such significant




macrocconomic I February 2017, AdR submited proposas 1o CEA i mchmi equird by he AFP Contat U he cosraon e e AP Conint s

=, 0n e 1, 2018, Rt orthe

2, and addres c for clanges mm.umm st e

m. el st o e st f e Comargn's 1 T h Pt . 5l of mendnent 0 he APP Conae. e e ot of P s . sl considrion o b chrged by AR uder 1 APP
act would have becn detsrmined based upon the bid submited by the Consortium,the changes st forth trest rates and

o e Tranit i e o P |

In February 2015, areement) for the e Project of the cquty in AdR. One or more aflses of

Greenfield SPV VIL S A1 de C.V. (“Greenfied”) Jeating U. m e couty o . The  Aeement ko provided Suez MA ith
Project,in 3

2040t bl ot o e f s Pt i A 30,2020, NSC. it funding for i &R

AdR of the land it had purchasd for the

Through June 30, 2020, NSC

on i 20,2020 AR vt (0 "Lt o e Discr Gl of A d s Dt Gl o CESPT g e AP Conc Th s vt n s Lot 0 decon s o AP

¢ dne o s n he cnscio,opcraing ad i coss o e Pt adiion 0 ngatve hnges i oo condions (o5 st s cureney
o susainable for CEA and CESPT given it fnancial unfeasibilty; €) puts press d wonld fore e the State to cover a defict of ¢
gt o sl punies: and ( egaivl, sl e fnnl s, T Lot resustd that AR provide n oy of e st (m

« Projct W defind in the APP Contac) for the purpose of acknowledging and paying the non-recoverable expenses made by AR in connecion with he Projec, with such remby.
et i accordane with he trms of e AP Contat. R i oo iy o P o sied 0 nd RSP i 20 ber oy
rom the date ofreceiptofthe Leter.

the APP e righs of At
Iy the C June 30, The €.
June 30, i and
Tease assacited withth Projct,
Asa resultof the APP Conact, during. September 30, 202 e estate broker and
commenced active marketing efTorts 1 Sel the land NSC purchased for the Project, Accordingly, the asetsand Fsbilites of CW-Cooperatef, NSC and AdR, as well a5 all Projct development expenses and he impairment loss
incurred by the Company. 12020 and 2019,




£ Contents

as ollows:

Decanber 3,
E gy
ah s R e
Frepaid penss nd gt coet s 8978 11220
Value added axesrecevable 1267991 76250
Fopeny, lan andcqipment, k. sk 10227
Land and righs of way 21126898 24162573
Otherasets 33909 3497216
Totalassets of discontinued operstons s BT 39289022
Total lsilties of discontinued operstions [T EEEIEN

e Endod Desembr 1.
gy Iy

Income from operations

Netlossfrom discontinued opeations
Ginon i doninadoesions
Deprecition expens

~ -
asman s 2333255

asis s ases

Tijuans, Baja Californ f
AR cosidre e o be wresoalysor e e gl of e hwm s e oo ofspporing ocumenttionresied o b provide i et he sl penss. AR b n.
provisional suspension of th lapsing of such 20 day tem from the o il As such, the 20 day term for filing the it of non-

Theret 2 NSt G it CESPY whih o of 14435 D
3.1 Ry 09 adh Tijuana

1,

“The Company, AdR and N
v iy o o th AP Conpe
imestments made withrespec o the Project

including the reimbursement of expenses and investments. However, the Company cannat provide any assurances that it will be able 0 obiain reimbursement for any expenses or

The € Project i
oot Ligation

sy fllowing CW-Coopeatic's cquiiton of i ntal 5% ownersip in NSC, the remaining 5074 ownersip st in NSC s held by an unecltd company Agua, S de RL de CV. ("NSA"). NSA
mhwluznﬂymn&fzrmﬂcwummpufna!famuhammNSClc WG Water LLC (EWG" s shares in NSC In February 2012, CY
e o grsment (e “Oplion Agrsment) that provided i vith a0 February 7. 2014, OFNSC o by the ndividalshrchokderfora price of 1.0 million along with an
immedine it nd power of oy 1 vt those shrss. Such hares consttted 3% of th om0 NSC e of Fbrary 201. 1 May 2015, NSC i 57 il om ey o CW-Conperi by ing
Siionl shares o 1 Sk A ol O s i Ksae t CW-Coopertit,he Company ity aciurd 9995 o th st of NSC. The Op anicil

Coopertief t transfer or therwise caus th individual




stasholdr 0 s, for il i o S1 (gl of e okt o), e in NSC NSC were
harcholder's 25% i NSC to be decreased by February 7,

2014, February 2014

January 2018, EWG inidiated NSC and CW- £ ik 0 thind “Tenth Civil Judge in Tijuana, Baja
Culori for Mol Nt (e e gy I e iy EWG chalenged ings, the der the Opi v i hreore h capil imesment
ettt el e ovmen, e of C-Coopetet m .10 09955 3 somequhe o . Oplon At W res i the o 5 iy @ supend e hiecivens of te
o NSC. exceuting any

e third party called o tral (0 avoid damages o third partes, including those with who negot fcommerial s i, o sivies oy ot e m.mu i e et
Mshmmm et ar being condciod. The T i Judgegranied. xcpre, e prtminary el sough y FNVG, which rosled i sosernmental with the
On ctober 16 201, NSC was s i s iy el O Noweber ?, 201, NSC e g EWG esponse, NSC filed
i) request to submit the cli to e byraws o NSC, i) dy against o rlief, for the seting of o o

grntd i favor of EWG.

On October 1, 2020, and following an order from a Federal Judge btsined by NSC, the Tenth Civil Julge resolvd 10 ) move the clim of EWG to arbiration, and (i) suspend the corresponding ordinary mercanile procedure

of the Tenth Civil Judge to parsgrap ot ol ampar chis A and an a from o relating 0 such
claim, o c . most ibunals in it civiic et snce March 2030, wih cran such ol esaring
020,

@ AR anparo clim against he preliminary relefsought by EWG,

I April 2008, AdR filed an smparo aganstthe official writs issued by the Tenth Civil Judge enities. In May 2015,
v sy Tom o o 1 . s vl i e brking o, e My T8 Thd D o o Ao el s nhe S of Bas Caioria it
residence in Tijaana grated 8 temporary suspension of the ffses and cansegucncss of the clamed offical writs fsucd by the Tenth Civil Judge pending o furthr determination by the Third District C
suspension was granted definiicly in July 2015, and in August 2018, 3 e G gt s et and b Ty 05, 6
Collegiae AdR. Howeve i, ollows.




NSC against

on November 7, 2018 a iy EWGin
January 2020. ofthe Tenth Civil

InJanuary 2020,

@

Despite the postng of a suarantc (0 relase the preliminay relif sought by EWG within the ordinary mercantie clam, the Tenth Civil Judge fald to make the resoluton effctve, which would thereby resind the
previously mentioned peliminary elief granted t0 EWG,

Iy, on June 19, 2019 (e NSC fld befors the perty of Baja Cal

On June 24, 2019, Property of Baja C proving the provisionl Ticn and

2019, 0n June 26,201 y
Properyof NSC.

s of the appeal »
tem i) The Cours resolved n favor o such mavion to dismiss, and therafier ceified that EWG i not il an appeal remedy
deftiv,

In November 2019, NSC leamed that EWG had
afer, NSC submi

in subparagraph o i
ains. such resoluion within the applcable term. Thus, the mentioned dismissal is

i » clim, and AdR Inany
event, ainst AdR.
he €
oW elze
On February 14, 2019, the Company compl ofits Consolidted Water "CW-Belize”) to Belize Water Services Lid. (“BWSL) effctive January 1, 2019 Afe adjusments, the inal
prce for CW- BWSL nitilly paid the

@




Iy S265. the Compan T by BWSL
i August 2019, As  result o the sae of CW-Blize, the Company relized a gain of $3,621,170, which 4 operstons for the year
ended December 31,2019,

owali

Through issubsidiary, CW-Balithe Company bt a scawater reverse osmosis plant located in Nusa Dua, one of Bl Indonesia. CW-Balis sales volumes were never suffcent o cover it
In Jun d stock Jy. S netin

e 2009, ¥
for the year ended December 31, 2019

5. Intangible asscts

In Februaey 2016, the Company purchased  51% ownership inerest in Acre. Indusises, Ine. The purchas transaction dentifed ceta inanaible assets with a it alue of $5.900.000 and useful lives as follows: non-compete
“ " o January 2020, » ‘Acrex,

In October

9,the C Water Corporation.

customer I August 2020 10% ofthe awnership of PERC, incrasing it ownership ofthissubsi

61%.

“The costs and accumulated amortization fo these assets were as fllows:

Non-compete agreements
Trade names
Centifications programs
Customer backlogs
Customer reaonships

Facility management conracts

Accumulated amortization
Non-compete agreements

Trade names
Centifications programs
Customer backlogs
Customer relatonships
Facility management conracts

Intangibl assts, net
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Amariization of

IS

67 and $941,667 or they Decermber 31,2020 and 2019, "

The Company leases property and cquipment under operating lesse, primarily ffce and warchouse locations, For esses it temms greter than tvelve months, the rlaed ssset and obligation are resorded at the present value of
Tease payments over the tem. Many of these leases contain ental escalation cluses which are actord int the dtermination of lese payments when appropriste. When avaiabl, he lease payments are discounted using th rate
plcit pany’s henctore the !

bl o lease commenement

These leases contain b Iease and non-ease components, which the Company has clected 0 treat a a single case component. The Company eeeted no to recognize leases that have an orginal lease tem, inclding reasonably
b the lesse tem.

amountspresened on the consoldated alance shets

AdR entered nto  ease for Land 0 be wsed inthe Project with a il ffective tem of fll operation o desalinaton plant. The AdR
proceed with he Project. On June 29, 2020, AdR was noifed tha the APP Contact was erminated. As  rsul, the Company, AdR and
i ject As such, December 31.

oster hem to

Al lease asses denominated in @ foreign curtency are measured using the exchange rat a the commencemen of the ease. Al leae lailies denominate in  orcgn currency are remeasured using the xchange rae s of the
consolidted e sheetdoe

Efective May 1, 2019, 30,2020,




Lease assets and liabiles

ASSETS.

Curren

Prepaid expenses and othercurrent ssts s
Curtent sses of discontined operations.

Noncurrent

Operatng leuse right-of-use asets
- term asets of discotinued aperatons
Toal lase right-of-use asets

LIABILITIES

Current maturiiesof opeating leases
arrent bl of iscominued operations

Noncurrent

Noncurtent opeating leses

Noncurrent lisbiltes of disontinucd operstions

Tos

lease lsblites

Weizhted sverage remaining lsse term:
Operating lases
Operatng leuses - discontinued opersions

Operating lases
Operating lesses - discontinusd aperstions

“The companentsoflease cost were as follows:

Operatng lease costs
Shorterm lease coss
Leasecosts - discontinued operations
ol lese coss|

‘Supplemental cash flow information rlatd o lesses s s ollows:

" mouns included in measurement of bl
Operaing cash outlows for oeratng leases s

Year Endes
5]

108303 3567
= 2530
1329361 1811516
3301 262769
T 375300
s s 658540
243 7211
Lis6se
267993
1592236
3 years 35 yeurs
Lisears 240 years
415% 431
34w ey
ear Ended December 3

5 seasw

16469

234045

g REEEH

d December 31,
80055 77m
2715 25083
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December 31,
3
5 FT
063
s
156670
208 a2
Thereater
ol fuure lease payments
Less:imputed inerest.
ol lsse obligations
Less: current obligations
Noncurrent lease ablgations
11 Tncome taxes
Ended December 3
Foreign (ot subjec o income taxes) T KX
texico 490398%) @ass210)
United Staes 2056552 657
452257 T390
Less gain on sale of discontinued operatons = G170
Less discontinued operations B
F—
pany’s forthe yearsended Decermber 31, 2020 and 201
Yo Ended Desember
Iy
Curent
Federsl w2 s 143,567
Sate 7630 171,093
Forcign
Toul — 5
Defered
Foderl 2295 @03
Sure 50.271) as.008)
Foreign
ol w223 [EE)
Toal provision
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Decermber 31,

US. statutory fdral e
State taxes, et of federal effct
Nontaable foreign ncome.

Rescarch & development ta eredit
Permancnt tems

Valustion llowance for deferred tax asets

Contnuing Operations
Defered ax asets:

Research & development ax creits s oo s 166653
Accrued compensation 110092 =
Valution llowances (90343 3900,

6752 12275

Defered ax lsblites:
252,80 1a8707

iy and cqipment
Intangibl assts Lisso0 80328
Tasw  tswon
Net defered o lsbility § puww § tmom
Discontinued Operations
Defered tax asses:

Operating los camyforwards - Mexico s 4296453 s 3421295
b

Land bsis difernce - Mexico 2159 Li64365
trcup costs - Mexico 4904337 4608990
Valation llowances (10462949 ©200650)

5 =5 =

12, Barnings per share

Eamings per share (“EPS) are computed on a basic and diluted basis, Basic EPS is computed by dividing net by
shares outsanding during the period. The computation of dluted EPS assumes the issuance of common shares for all potential common shares outstanding durin the reporting period and, i dilutive,the ffec of stock opions as

computed under the reasury stock meth
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The folowing summirizes information related t the computation f basic and dilued EPS:

Jded December

E EI)
Netincome from continuing operations tsbutabl to Consolidted Water Co. L. stockholders TenTm § TSI
Les: proferred stock dividends 11740, 11937
SO0
Toalincome (Is) from discontinued operations @0.243
s 3w S D.I64.156
Water Co. Lid. 15,119,305 15025639
Plus
3814 398
083 7451
. 52595 TS 37076
13, Dividends
for cach 3
First Quartr 5 5 [
Second Quarter 008
Tird Qurter 0085
Fourth Quartr 008
5 5 031
14, Segment information
The Comp bulk, West
rntd by the Cayman “The bulk segment supplies p The designs, water
infeastructure and provides management and operating scrvices 1 thid partics. The manficturing scgment manufactures and scrvices @ wide range of custom and specialized watee elated products applicable t commercial,
municipal and indusral water Cons pror periods, the Cony a in s retail .

nandirect expensesto s ther thce busines segments

“The accouning policies o the segments are conssiet with those descibed in Note 2. The Company evaluates cach segments performance based upon its income (or loss) from aperations. Al inercompany transactions are
E gmentpresenation purposes.

iminatd for s




The Company's segments ae srtegic business unts that are managed separatly because each segment sels iferen products andlo serviee, srves customers with disinetly diferet needs and geneates diferent gross profi
margins.

Year Ended December 31,2020
Ser

[ rvices Munufucturing Toul
Revenie 5 w0 § 5 IR 53T §
Costafrevenue 11080, o921 821080
Grossprofc TLS715% 7352985 T
Generalond administratve cxpenses B 2 047
Gainon asst dispositions and impairments, et 2065 7213 15
Income (oss) fom operatons B T 5 CAE 5 RIS

e income,net
Income beforsincome taxcs
Provi

ison fo ncome taxes
Netincome fom contining operatons

Netincome from contining operations atributabl to Consolidated Water
Co. Lid.stockholders

Net lossfromdiscontined operations

Netincorme atibutable to Consolidaed Water Co. L. stockholders
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2 bulk 398781, $3869.377, 762182 and $386,1 !
As of December 31,2020
Nanufacturing Toal
Accounts rceivable et 5 5 5 Tanes ¥ B
Inventory. curentand non-current s s s s s
Property, plant and equipment,net s 2o s s oS s
Comstruction inprogress s s s H s s
Inangible, net s E E FEVEE Y s
Goodil s st s 19858755 S0dle s s
Totalsegment asets s s6as10 s WIS S Wi s s
Asses of discontinued operations s
ol assets s
ear Ended December 31,2019
Services Munuficturing

Revene
Costafrevenue 05
Grossproic Thid 57 S35
Generalund administratve cxpenses BanI 392025
Gain on asst dispositions and impairments, et 98011 47,00 = =
Income from operations 5 T.077 EAT Tiow §
Other ncome, net
Income befors income taxes
Provison fo ncome .
Netincome fom contining operatons TS0

1539978
Netincome from contining operations atsbutable to Consolidted Water
Co. Lid.stockhalders 10855175
Netncome from disconinucd operations 1257915
Netincome aributable to Consolidated Water Co. L. stockholders 70095

k. 364994, 53795320, 5120761 nd $922.027, respectively.
As of December 31,2019
ik Services Manufacturing Total

Accounts receivable, et 5 EETTTC WEs § G 5 72555659
Inventory. curent and non s 2665902 S Sesan s s s 691,933
Property, plant and equipment, net s Wimas s o s [EE s 61238752
Constnution inprogress s 620 s w02 s s s 1335597
Inangible, net s — s — s amm s s S04001
Goodvil s LS s LTS s S04 s s s 15325013
Toalsegment asets s EETI @asmn s XTI 1S5S 12728352
Assars of discontinued operations H 29259022
ol assets s 102017374
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Revennes amed by majo geographic egion were:

Cayman slands
Bahamas
Indonesia
Unitd Staes

Revennes eamed from major customers were:

Revenue camed from the Waterand Sewerage Corporaton ("WSC”)
Percentage of consoldatedrevenue armed fom the WSC
Revenu m one manufacturing segment customer

Properey, lant and equipment,net by major gcographic region were:

Cayman Iiands
“The Bahamas
United Staes

Ve ended Desember

gy
3 T 03710
21654153 23114560
= 131
24918521
15277
g T S 650
Voarcaded Dscember 31,
T — T —
§ B ETTal
30%
s 9065041 S 9238476
3 1%

Decomber 1,

£y
3 T 3 EIEy
2697521 30265741
237509

—




15, Costofrevenue and general and administrative expenses

gy
Cost of revenue comsstof:
Fleericity s w0 s 738218
Depreciaion 6202012 04651
Fueloil 4157393 5315676
Employee costs 11308833 6597755
Maintenance 2859262 2076500
Retail license oyalics Tawose L0724
Insurance Taon799 1279997
Materils 5786698 6151064
Other 7174451 39113
RSl EOSTXI
General and administrative expenses consist of:
Employee costs s 9335247
Insurance s66.457
Professonsl fees L&
Dircctor’ fes and expenses 169279
Depreciaion 135272
Amorization of inangible asets 41067
Other 3674621
B ey § 001164

16.Stock-based compensation
“The Company has th following stock compensation plans tht form part of s employees” and Dirctors emuneration

Employee Share Incentive Plan (Preferred Stock)

Onee
with the Company. I hese employees
it he time th prefrred stock s grantd.

Empl et X
an individual b Jighl, these shares of cach subsequent year o s
- X be converted int shares of the Company’s

imon stock on ane for one basis. In addition,

I

it
or s » must be exereised within 30 days of the grant date, which i the S0th day aftcr
opinion on the Company”s consoldated Shares of prefertd stock notsubsequent] r

2 123 047,292 it

a gant
e dae ofth independent registered public ccountants’ udit
the C Shares o preferrd stock grancd




Employee Share Option Plan (Common Stock Opions)

The € v ompany. Under the p:

Incentive P . ompany s o The

number of options cach employee s granted iscqual to five times the sum of ) the number of shaes of preferned stock that employee receves for il considertion and (i) the number of prefered stck options that employee
the grantdate

1 2,100 and 2,575, respectivel

“The fai value o each option award i estimated on th date of rant using a Black-Scholes option-ricing model that uses th assumpions noted n th tabe below. Expected volatiites are based on hisorical volatities of the
Company’s common stock. The Company The expectd term of time that
Valuation model. Thersk-ree inerest rae for he expectdterm of the opion is based on

the U.S. Treasuryyied cure in effect at th time of he grant.

2008 Equity Incentve Plan

On May 14, 2008, the Company’s stockholders approved the 2008 Equity Inceive Plan (e “2008 Plar”) and resrved 1,500,000 shares of the Company's Class A common shares fr issuance under this plan. All Diectors,
= 0 the B

Non-Exccutive Directors’ Share Plan

in Bosed mectings.
1 the years ended December 31, 2020 and 2019
4201 i

This stock grant pln provides pat of Disetors”remuneraton. Under tis plan, non-| paricipat
stock granted i calculted based upon the market pric of the Company’s common stack on October 1 of th year preceding the grant. Common stock granted undet his plan dr
Iy The X

fotald 19712 and 22,034 31,200
The Company i vl for . including stock for v I Plan Employ Plan and
the 2008 Equiy Incentive ended December 31, 2020 and 201 Iy, snd o
2020 2
i

Risk ree interestrate T TIT%
Expected option e (years) ! [
Expected volat sL9% 3459%

20% 204

Expected dividend yild
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ey of the Company’ stock opton ativity for the year ended December 31, 2020 s as ollows:

Wbt
Waght ity
e R Assresate
Exeree Conra e

optn e Ui ears Vilue

Outstanding a begiing of period 06§ Tor

Granted 8223

Exercsed

Forfeiedexpired

Outstanding as of Decermber 31,2020 EXIA T —

Exercisableasof Decemmber 31,2020

e S =

(1) The insinsic value o a stock optio represents th amount by which the i value of the underlying stock, measured by reference 10 the closing price of the common shares of $12.05 on the Nasda Global Select Market on
Decemmber 31,2020, exceeds the exeriseprice f the opion

As of Decemmber 31, 2020, 10,030 non-vestd opions were utstanding, with weighted sverage exercise price of $12.98,and average semaining contactual e of 2.07 year. The total remaining unrecognized compensaton costs
427 2 of December 31 07 years.

Asof December 31, 2020 £ 115 years.

12020 and 2019

00
Employees — prefered sock s 20 s 37
Overal weighted average. 2 i
Mansgement employees s — s —
mon stock 245 3
Overal weighted average. 245 32
aant
Management employees s = =
Employees — preferred stock - -
Overal weighted average. = =
oal ininse value of optons exerised s ERUIY s

Exceutive Long Term Incentive Compensation

ensaton for the Company’s Exccutive Officers effective for 2015 and thercaler to btter align the interests of s Exccuive OfTcers with those of s

“The Board of Directors approved changes o the long-term ncentive co
- Jan includ b pesformance and common sock from the shares of Company stock provded for issuance under the 2008 Equiy

sharcholders. The revised long
Incenive Plan.

i one-thidt car over athee-year period. srants undes his plan ttaled 25,789 and 26891 for the years ended Decembes 31,
200




4201 42020, respecivel y
12020 and 201 i

Aol of 31, December 31,

31,2020, and the Ce 01

Aol o 36 December 31,

31,2019, 020,

17, Retirement benefits

. Cayman

for Cayman

. ully matches.

P
employes” “The Compuny.

inthe

o

P 6%
2% threshold, up 0 10% 7s sallry. The Company’s expe 5 120

18, Financial instruments

Creditrisk:

The Company is ot exposed to significant credit isk on its etil customer accounts as s polcy s 10 cease supply of watr 1o customers” sccouns that are more thn 45 days overdue. The Compny's exposure to credit sk i
The €. b

Interest rate risk:

The Compar

Forcign exchange risk:

ihe reporing in dollars. I any of thes fixed exchange rates becomes  foating exchange rate o i any o the foreign curtencis in which the Comp
conslidted resuls of operations could be adversely afected.

Fair valu

As of December 31, 2020 and 2019, the 2 receivable, i

dvith
. the Company’s

fuir

Valuesdue o he shortferm maturtes ofthese instrumens,
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Under US GAAP, it the smount that would P tiabily in an participants as of the measurement date. US GAAP
guidance also stablishes  hicrarchy for inputs scd in measuring fai value that maximizes the use of obscrvable inputs and minimizes the use of unobscrvable inputs by requiring that the most obseriable inputs be scd when
available. Observabl inpus e inputs marketparticipants would use in valuing Tibiliy obtsined the Company. puts are inputs tat
eflctthe Company’s fuir value:

Level 1 - Quored pricesinacive markets for identicalasetsorTbilis,

Level 2 Inputs otherthan Level 1 itherdicely o ndirety Similr asets or other

Level y abilies.

Changes in he

Sbservabily of

Decermber 31,2020 and 2019

December 31,2020
Tevel s

oot ot Tout
Lisbilides:
ccuring
Net il arising from putcall options s = — 9000 s 9000
December 31, 2019
et Tova s ey Toat
Recurring
Net iy arising fom putcall options s - s - s 66400 s 664000
“The aceiviy forthe Level 3 asset for the year ended December 31, 2020:
Net liabiliy aisig from puticall options
Balance a5 of Decermber 31, 2019 s 661,000
Unreaized oss. 26000
Balance a5 of Decermber 31,2020 B 550000

Putiall opions are eported at fi value as cither asses o bl These fair
fows, 3 inpus.




19, Commitments and contingencics
Commitments

“The Company has nterd into cmployment agrecments with cera
millon,performance bonuses and vrious employce benefits,

exceutive, which expie though December 31, 2023 and provide fo, among ther things, base annual salarcs in an aggregate amount of approximatcy $4.7
pie through pro 3 w ey e y

3201

Contingen

conp-1s

o World 11,200,
Cayman Islands, The Baba prcad of COVID-I9, Touwism, a
major cconomic drivr for the Cayman Ilands and The Bab

the counrics in which the Company opertes, the Company has expeienced. hi

Company’ fair values

dverse impact on e Company's consoldated fnancial conditon, resuls of

Although the Company camnot presenly quantfy the fuure fnancial impaces of the COVID-19 pandemic, such impacts wi
dcash mpacs may Lot

Cavman Water

“The Company sll water through s retail operations under a license ssued in July 1990 by the Cayman Islands government (e 1990 license”) that granted Cayman Water the exchusiv right o provide potable watr o customers
within s though the 1990 lccnse January 2018, the © ofthe 1990 icense, a5 in the following parsgraph.
Pursuant o he 1990 ficense, Caymar ‘which consists of Isfand:

. Cayman pineine o
Seven Mile Beach and West Bay. In 2020 and 2019, we gencrated approximately 32% and 38%, respecively, of our consolidated revenue and 4% and S3%, respetivly, o our consolidated gross profi from the retil water
operatons conducted under he 1990 icnse.

The 1990 license was orginally schedaled to expire in July 2010 but s cxended severa times by the Cayman Ilands government i order to provide the partics with additonstime 1o negotiste the tems of a new license
aureement. the Tanuary 31,2018, of the 1990 ding wer
Tezal ol Torth i the

the royaltyrequird under the 1990 icene.




countable segulatory body with 4 view of
c muliple wilty undesakings

In October 2016, he Government of the Caymman Iskands pased legislation which creted a new il regulation and competiion ofie (“OIReg"), OfRe s an independent and accour
protcting X OfReg. which b in January 2017, has th abiliy o supervise, monitor and rezul

dmark Ilands in Apeil 2017,
anew real lcense from the 7. The Company bes July 2017 The C

has hisoricaly generated from its etal license.

resalts o redcton

it il v on s cash lows,

O Babamas

CW-Baamas” 31,202 &

Historic i The Baamss
o W-

y, CW-Bahamas has experienced delays in colleting its accounts receivable rom the WSC. When thes dlays oceur, the Company holds discussions and mectings with represcatives of the WS
nd I Tor WSC'

por .
As of December 31, 2020 the Company has not

W-Rahamss” wsc.

or mre of the foll occur: ) CW-Babarmas

W-Baamas”
d cash flows.

20. Acquisiton of PERC

On October 24, 2019, the Company, through is whlly-owned subsidiary, CW-Holdins, enered nto & stock purchase agrecment (the “Purchase Agrecment®) with PERC and is various sharcholders (collctvely, the “Sellrs).
e in PERC ly $4.1 milon in cash by the

a st and older (the ) e

Sock of PERC. In August 2020, CY additional 10% of PERC. Company' Acof PERC, The remaining 39% is sl owned by theee

mermbers of sharcholde, CV

opion to o purchase, the a0 i PERC st price bascd upon the fair market value of PERC at the time of the excrcse of the opton. CW-Holdings' option is

excrcisable on 2 2 2024,

7
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Villey, Ca designs, il

In connection with the Purchase Agreement, CW-Holdings, and the Remaining Sharcholders entred ino 3 sharcholder”agreement, pususnt 1o which CW-Holdings and the Remaining Sharcholdes agreed o certain righs and
bligations withrespect 0 the governance of PERC

“The purhaseprce for PERC s summarized as follows:

Cash consideration
Purchas price (excluding working capial) s aoss817
Cash acquired ©41379)
EALTEE

Totlcash consderaton

s 1150

Property. plant and equipment
Identifable inangibl assets

Defered ax I

Accounts payable and accrued Jbilies
Working capta djustmentpayable

Net libily arising from putcall options
Toalidentifisble et assr
Non-contollin ineret in PERC

il

EAEAE

“The fir value of noncontolling terest was caleulted using the discounted cash flow method. The discounted cash flow method relied upon inc-sear disrete projectons of operatng esults, working capital and capial
I Jue subseq a d ftue resuls, Janned

business and operationa srategies. The discount rats for the caletions represeted the cstm

o
e cost of captal for market pariipants at the fime of cach analyss. An §4% discount for marketabilty was spplicd to the

“The idenifiab inangible assets consisted of th folowin fems:
Non-compete agreement Syen
Trade name 15 years
Customer backlog 2years
Facility management conracts 6yers




PERC s 3
Revenne s 1376793
Grossprofic o
Amriization of inangibles,net ofax beneft (1,200,
Netincame. 3792
forma nancial . December 31, 201 PERC had taken place on January 1, 2019. These pro forma
P 2019, n
indicative offture resuls of operations.
5
Costarresenue
Gros
Generaland administratve cxpenses
Gain (oss) on asse disposiions nd impairmens,net
Income from opeations
Ot income (expense), nct
Income before income
Provision fo (benefit rom)income taxes
Netncome from continuing operations
Netincome fom continuing operarons tibutabl to Consolidsted Water Co. L. stockhalders 308150
Gain on sale of discontined operations. 3621170
Netincome from discontinucd operatons
Toalincome from discaninued perations 20
Netincome aributable to Consolidated Water Co. L. sockholders 29350
Water Co. Lud
ing operations s o057
Discontinued opersions 024
Basic camings per share o
L
Continuing operations s 036
Disconinued operations 024
Dilutd carnings per share B 00
Basic camings per share 15025639
pershare i
21, Related party ransactons.
The
Decemnber 31 2020 and 2019, the Comp o % ompany’s cost
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Decernber 31,2020 and 2019, ST, i

2. Supplemental disclosure of cash flow information

£y
Interet paidincash 3 v F )
Noncash transactions:
Dividends declared bt no paid s 1285 s 1252086
s s, s w3018
s el s 7785375
s wm s 2429305
Purchase of equipment through ssuance oflong fe debi s s 7559

23, Impact of recent accounting standards
Adoption of New Accounting Standards:
None.

Effct of newly issucd but notyet efestive accounting standards:

In March 2020, the FAS isued ASU No. 2020-04, Reference Rate Reform (Topic $45), o case the
Jinancial reporing burdens of e expected market transion from LIBOR and other incrbank ofered rates to altematve rference rtes. The guidance was effetve upon issunce and may be applied prospectively to contract
nto o evaluad on 31, 2022, The Company is 2 the impactof the new inancil sttements, however the
24, Subsequent events
the fiing o IR Form 10-K. Other than s disclosed the Compr
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ITEMO.  CHANGES IN Ace
None.
ITEMOA.  CONTROLS AND PROCEDURES

Disclosure Contrals and Procedurcs

1934, s amended (e “Exchange Act”) i recorded, processd.  and reported within " e, without imitaton, controls and
procedures designed t ensure that information equired to b disclosed by us n th repors hat we il under the Fxchange Act s accumulated and communicated o our management,inluding our principal execuive offce and
! inancial off il

Our management has evaluated. our financil oficer,

Rules 13a-15(¢) and 150-
Act s of the fihe end

or

Internal Control Over Finane

Reporting

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

ishing and y prncipal
exceutiv officer and principal financia offce and effeced by the Company’s Board of Dirccors, maagement and other personnel o provide reasonable asurance regarding the relablity of financial reporting and the

. ompany;

o provide reasonable asurance tha ransacions re ecorded a nccessary o permit preparation of financial sttements in accordance with generally aceepted accounting principles in he United Staes of America, and tht

. ompany’s

Because of inherent intarions, inernal contol oer fnancial eporting may ot presen or ot become.
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Management assesed the effectiveness of the Company’s interal coneol over fnancial reporing as of December 31, 2020, In making his assessment, management used the citeria set forh by the Commitiee of Sponsoring.

Based on our assessment, management has concluded that,a of Decerber 31, 2020, the Company's

Changes in Internal Control Over Financial Reportng.




PARTIN

ITEM 10, DIRECTORS, EXECU

o seC ") nderthe

eading “Proposal | - " and Report.

' “Proposal | - Elccion of Group Il Dircctos - Commitces of the
Board of Direcors - Audit

‘ommitice” and s incorporaed by referenc i this Annual Repor,

Information rcuied by this it ith respeet to compliance with Scetion 16(o) of the Exchange Act i contsned in the Proxy Statement under the heading Exccutive Compensation - Delinguent Scetion 16(s) Reports” snd is
incorporated by refeence i this Annual Report

“The Board of Directors has adoptd a Code of Business Conduct and Ethics (the “Cods") that applics 10 al o the Company’s Dircctors, princpal . Pincipal princpal

the heading “Proposal 1 -

i this Anmal Repor

o,

ITEM 11, EXECUTIVE COMPENSATION

Information rquired by this tem wih respect 0 execuive compensation and dirctor compensation iscontaned in the Proxy Statement under th heading “Exceutive Cmpensation” and i incorporaed by reerence n this Annual
Report.

ITEM 12 SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND AND REL

curiy Ownership of Certain Bencficial Ovwners and

Information requird by ths tem with respet to sccurity awnership of certin benefiial owners and management i contained n the Proxy Sttement under the heading
" Report.

EM

ERTAIN REL ATED

s Transactons andis
incorporated by reference i this Annual Report

ITEM 14 PRING

PAL ACCOUNTING FEES AND SERVICES

Information with respct t princpal accountin fes and service ars contined in the Proxy Statement under the heading “Proposal 3 Ratification of the Selection of Independent Accountants - Principal Accountin Fees and
Services”and s incorporated by refernes i this Amnual Repor
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PARTIV
ITEM IS, EXHIBITS, FINANCIAL STATEMENTS SCHEDULES
1. Finanial Staements

The Consolidated Water o, L

FINANCIAL STATEMENTS AND SUPPLEMENTARY DAT;

2. Financial Satement Schedules

None
3. Exkibits
1 Report on Form 10:K.
CONSOLIDATED WATER CO. LTD.
INDEX TO EXHIBITS FILED WITH 10-K
Number
31 w o " 2
Commisson File No.
32 y 2 . 2 x
Commission File No_ 333-137970)
33 Amendmer e 4 Consolidted Water Co. L. dated May 11, 3 Form K filed May 14, 20
2sas)
34 Amend Jesof.  Consolidted Water Co. L1, dated May 2 ' Four Form K filed May 27, 20
2sas)
a1 Description of Scuriies
1011 License Agrecment dted July 11, 1990 btween Cayman Water Company L Form 20
F dated December 7, 1994, Commisson File No. 0-25245)
1012 First Amendment 1o License Agreement dated September 15, 1990 btween Cayman Wates Company Limited and the Government of the Cayman Islands. (ncorporated hrein by eference (0 the exhiit
Fom 204 7,199, 025208
1013 Second Amendment o License Agrecment dated February 14, 1991 betwsen Cayman Wter Company Li slands e herin by reference to the xhibit
Form 204 7,199, 025208
1014 Thind 15,2000 Water Co.Lid.
14 Form 10. for the Gscal v b 312001 Co Bl No. 0232481



https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-08-004641.html?hash=4617b860442b83cc29a9ebe79d4bae1965b6a87b638bd068325b2cd217882f48&dest=G13780EXV3W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-08-004641.html?hash=4617b860442b83cc29a9ebe79d4bae1965b6a87b638bd068325b2cd217882f48&dest=G13780EXV3W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-06-009452.html?hash=922da0667f0a6611ac3f24f2fa439b1392c19c79e06e28cce81a92d2cec11a27&dest=G03508EXV4W2_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-06-009452.html?hash=922da0667f0a6611ac3f24f2fa439b1392c19c79e06e28cce81a92d2cec11a27&dest=G03508EXV4W2_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-07-004807.html?hash=b86ad73e525be690e4f62f57ba5c1b1a88a5a003f91efcbe910fe759311573b2&dest=G07423EXV3W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-07-004807.html?hash=b86ad73e525be690e4f62f57ba5c1b1a88a5a003f91efcbe910fe759311573b2&dest=G07423EXV3W1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-09-029589.html?hash=f4dd8464445676112ac0bd17d9898d1f17184cc092a595270e88fee5eb0a13b4&dest=V150856_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-09-029589.html?hash=f4dd8464445676112ac0bd17d9898d1f17184cc092a595270e88fee5eb0a13b4&dest=V150856_EX3-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-02-003099.html?hash=e531d8a2c6067cec6455ec1a505ab32e65192cbc3b1408dd8152bfe63b843797&dest=G75127EX10-4_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-02-003099.html?hash=e531d8a2c6067cec6455ec1a505ab32e65192cbc3b1408dd8152bfe63b843797&dest=G75127EX10-4_TXT

Number Exhibit Description

1015 Fourth Amendiment 10 3 Licene to Prodce Potable Waterdated February 1. 2003 ber Jidated Water Co. Lid by the Government of the Covanan Islands hesen by sefernce to
Exubirlos Fam 10:X for the fscal vear ended Decenber 31 2002 FileNo 0.2

016 endmer srecment dated July 20,2010 b fine Co Coyman Water Company L hesein by eferenc to Exhibit 10 il 55 8 pot

£ No.0.2524

1017 Amenmenttas ] Waterdated July 11, 2012 between Cavman Woter Company Limited and the Cayman herein by reference to Exhibit
101 June 30,2012 Commission File No 02948)

1018 Jiment o License Agreement daed December 31,2012 i e Cayman Water 101 fledas

F led March 4. 2013 i 20

1015 ment o Lice cat dated Aprl 24,2013 the Coyman Water Company L herein by 1019 fledasa
tofour Fom 10K December 11201 0252

w0110 endment 1o License 013 betwes the Coyman Il and Vate Company | 101105k
‘0 part of cur Fomm 10K f car ended Deceber 31, 2013.C 24

oL " cat dated Junc 30,2 he Water Company | Exbibi 101 0 o

led July 142014, Commission File No. 0-25245

10112 codment to | Jonary 20 G ot L 10112 Gledas
‘e of our Form 10-K fo the ended December 31, 2014, File No. 02524

10113 endment 1o License dated 2013 between the Isands and Water L 10113 fled s
Dartofour Form 10-K for Decermber 312015, G

10014 st o Licss ent dated Apri 11 ot Islands snd Water Company L 101
Form 10:0 for th fsca quater e une 302016, Commisson File No. 0-25245)

102 Wt Supply Asreement dated Decembes 15, 2000 b Jidted Waer Co. Ltd. and Soulh Bimini Inermstonsl Lt 1012 fled Forn
LUK fo the fscalvear ended December 31, 200 24

101 Empl dsted December 5. 2003 betwesn Frederick MeTagear and Consolidated Water Co. Lid b ce o it 10,18 fled s & por of our Form 10 forthe
ol yeor ended Decenber 312003, Comission File No. 0252481

10320 Amerment of Engasement Agrcement daed September 14, 2007 hetween Fredericl W. MeTaggartand Consolidated Water Co. L. 102 0 0ur Form K filed
cptember 192007, Commiss 25248



https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-03-004200.html?hash=d007dc31eb6d26a4fe7492da0a64e5b439b970067aa5525d92ba15efecf61816&dest=G81580EXV10W5_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-03-004200.html?hash=d007dc31eb6d26a4fe7492da0a64e5b439b970067aa5525d92ba15efecf61816&dest=G81580EXV10W5_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-10-039056.html?hash=a8f0ebbb41ce4d942d7300020f6739804f6bdf8a1a37c12383a1c1c3f16056c0&dest=V191246_EX10_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-10-039056.html?hash=a8f0ebbb41ce4d942d7300020f6739804f6bdf8a1a37c12383a1c1c3f16056c0&dest=V191246_EX10_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-12-044065.html?hash=b6a9002855608e84ab64686aebf86f8f21543f1e77d8d7dd7240988a88ac9cb3&dest=V318394_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-12-044065.html?hash=b6a9002855608e84ab64686aebf86f8f21543f1e77d8d7dd7240988a88ac9cb3&dest=V318394_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-13-012735.html?hash=619d4f6a70a177828289354b358f2c2191bb2b6925492d35e4e97600bd509054&dest=V336971_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-13-012735.html?hash=619d4f6a70a177828289354b358f2c2191bb2b6925492d35e4e97600bd509054&dest=V336971_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-016217.html?hash=83cfbb3c6f26f0479af1ce50e96d548e9aea4e082bd14cbc1aa1a6ea97bf481b&dest=V370654_EX10-1X9_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-016217.html?hash=83cfbb3c6f26f0479af1ce50e96d548e9aea4e082bd14cbc1aa1a6ea97bf481b&dest=V370654_EX10-1X9_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-016217.html?hash=83cfbb3c6f26f0479af1ce50e96d548e9aea4e082bd14cbc1aa1a6ea97bf481b&dest=V370654_EX10-1X10_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-016217.html?hash=83cfbb3c6f26f0479af1ce50e96d548e9aea4e082bd14cbc1aa1a6ea97bf481b&dest=V370654_EX10-1X10_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-042900.html?hash=148d9ae7f8bb48ddd1b5bfa26ec7e5c37934d6eef982b0f150c3ee6bfa16f86c&dest=V383821_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-14-042900.html?hash=148d9ae7f8bb48ddd1b5bfa26ec7e5c37934d6eef982b0f150c3ee6bfa16f86c&dest=V383821_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-15-016020.html?hash=00425f6c53aefaa1c72c2c861a047037494e95afa31002a67e19e8c1617dbd72&dest=V403209_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-15-016020.html?hash=00425f6c53aefaa1c72c2c861a047037494e95afa31002a67e19e8c1617dbd72&dest=V403209_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-088251.html?hash=dc63e2065ba3a233e635615029b80e1fde0af1ec30b156dff9b544b3c8818803&dest=V433076_EX10-1X13_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-088251.html?hash=dc63e2065ba3a233e635615029b80e1fde0af1ec30b156dff9b544b3c8818803&dest=V433076_EX10-1X13_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-117758.html?hash=44e67294c81d413a072e66df26de457174445e1adb22400b366b6b770100b371&dest=V445742_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-117758.html?hash=44e67294c81d413a072e66df26de457174445e1adb22400b366b6b770100b371&dest=V445742_EX10-1_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-01-004659.html?hash=16657fc9819c72dad3d01020b4b8fbfa7566be6295764c3a4c2be01199a8c596&dest=G68171EX10-12_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-01-004659.html?hash=16657fc9819c72dad3d01020b4b8fbfa7566be6295764c3a4c2be01199a8c596&dest=G68171EX10-12_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-04-003858.html?hash=e5a46590c43a3d4f73f878d4d36fba5a328d183c160696c27ca336f271056f29&dest=G88198EXV10W18_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-04-003858.html?hash=e5a46590c43a3d4f73f878d4d36fba5a328d183c160696c27ca336f271056f29&dest=G88198EXV10W18_TXT
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-07-008695.html?hash=385fb812a1be97525ae8bc058efcc01714164a21c8e1e2a3990bccc91ab07208&dest=G09569EXV10W2_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0000950144-07-008695.html?hash=385fb812a1be97525ae8bc058efcc01714164a21c8e1e2a3990bccc91ab07208&dest=G09569EXV10W2_HTM

Number

Exhibit Description
I MeTageartand

035 T A ol Eagagenms 0 ereen Fosd e Wi o T AR T0 TG Form &K
Fled Septemher 10, 2009, Commisson File No. 0-25245)

104 Ensagement Asreement dotd January 15, 2008 between Daid Jidnted Water Co 1l { horin by refesence o Tt 10,1 Gled o part of o Form . fled Jnuary 22
2008 Commission File No. 025248

10510 dated 14,2008 between Ramice Jidsed Water Co Lid i Exkitit 10,11 iled a pot of our Form 10:K fo the fscal
‘vear e December 31, 2008, Commision File No. 025248

10520 First Amer Empl dated March 29, 2017 bstween R Jidsed Water Co. Lud Exkibit 102 led a5 part of our Form
£ fled April 2017, Commission File No. 025248

10610 sement Agrecrment dted Iy 12, 2011 betwee Jobn Tos Water Co. L e herein by efesence to Extuibit 101 fld s 9 part of our Form S:K filed August 5. 2011
Conmission File No. 0.25245)

10620 Amended and ent dated March 29, 2017 berween John Tomer and Water o 114  herein by reference to Exhibit 10.1 Fom &K
‘Sled April & 2017, Conmission File No 025248

107 Specimen Service Agreement between Cayman Water Company L Form -1 dated March
. 1996)

105 ummary Share Grant Plan Exhibi 1024 iled s partof o May 172 55

109+ In e December 31,2001 b2

10100 1016 Form Jember 30,2008, Cc File No_ 02524

01 sreement dated Febrary 12002 hetween Consolidated Water Co. L1d and Casnan Hote and Gl e Betin by oference to Extibit 1031 led s 2 part of our Form 10 fr the
‘vearended Decermber 31, 2001 Commision File No. 0-25245

1012 ded D 10,2001 bersc Hotel and Gl e and Consolidued Water Co Ll 1052 1t LK for e sl
‘nded December 31, 2001 Commission File N 0-25245)

10131 E steement for Desalinted P! Jidsod Water Co L1d and Consolidted Linitad L

101 Form 8K fled February . 2011 File No, 035245
101321 Leteraf Jamuary 25,201

011) becen Water erage 4 Consoldated Water Co. L1

reference o Exkitit 102 fled

252011 e L
‘0 patofcur Form &K fled February & 2011, File No. 0-25248
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Number Exhibit Description

0337 T ST E RTINS

10141 NSC AmSA geC 12 hectares of nd dated May 16201 2 021 1ok
December 312013, Comission il No. 0252451

10142 Apendix to N.S.C. Asua SA_de €.V, sercement for the purchase of 12 hectaes ofland dted May 16, 2013 (incorporsied it 1032. il a5 0 par of cur Form 10K for the
ol vear ended December 312013, Commission Fil No. 0-25245)

10143 Exhibit €. A SA.de C.V.aurcsment for the purchase of 12 hectares of land dated Mav 16,201 103, Form 10:K forthe
ol vear ended December 312013, Commission File No 0:25248)

10144 0 SA de CV. the purchase of 12 hectares of land dated May 16, 201 e 103246 Four Form 10:K fo the fisesl
ar cember 312013, Conpssion File No, 025248

1015 2,201 suas de PLde C.V. the State Water Commission of Baja Cl B

cretary of d T Exhibit 101 0 e fled Lour Amendment No. | to Form %K fled Aug

26,2016, File No. 0-26248

1016 duted 020 1 " Estaal del Agua de B PLacy. Exuiit 101 led
‘ot of our Form K fled Juy 6, 2020, File No. 0-25245)

20100 Subsidiris of the Registant

23100 onsent of Marcum LLP - Consolidated Wate Co. L

st § R2ofthes 200

st c 3020t 2002

s it I L ctor200

20 c pursuant o 18U sion 1350, Sect i ctor200;

101N BRL BRL Inine XBRL d

1015 XBRL Taxonomy Extension Schemna

101.CAL® XBRL Taxonomy Extension Calulation Linkbase

101DEF* XBRL Taxonomy Extension Definton Document

101LABe XBRL Taxonomy Extension Label Linkbase.
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Number Exhibit Description

101PRESS XBRL Taxonomy Extenson Presenttion Linkbase

1040s < File

* ndicates a management contrat or compensatory plan
** Filed herewits,
+

XBRL documen.




SIGNATURES

13015 of of 1934,
CONSOLIDATED WATER CO. LTD.
By s Willer F. Pergande
Wimer . Pergande
Chairman of the Board of Dircctors
Dated: Mareh 31, 2021
1o,
Signature i Date

By /s Wilmer F. Pergande a Mareh 31,2021
Wimer . Pergande

By s/ Frederick W. MeTaggart Director, Chief Executiv Officerand President Mareh 31,2021
Frederick W MeTagaart (Prncipal Exceutve Officer)

By /5 David . Sasnet Executive Vice President & Chief Financial Oficer Mareh 31,2021
Davd W susnet (Principal Financial and Accounting Offcer)

By ¢/ Linda Beder D" Apuilar Director March 31,2021
Tinda beer D' Aguir

By /s Brian £ Butler Director Mareh 31,2021
Brian . Buler

By /s Corson K. Ebanks Director Mareh 31,2021
Carson K. Ebanks

By /s Richard L Finky Director Mareh 31,2021
Richard L. Finlay

By /s Clrence B. Flowers It Director Mareh 31,2021
Carence B, Flowers

By s/ Leonard ). Sokolow Director March 31,2021
Teonard . Sakolow

By /s Raymond Whitaker Dirsctor March 3

Raymond Whitaker




CONSOLIDATED WATER CO. LD,
DESCRIPTION OF SECURITIES

Exhibic a1

the “Articles

of Asociation”), both o which are eshibs o our Awnial Repors on Form 10-K.

Under our Memorandum of Associaton and Articles of Association

1o fsue 25000, of capital stock, consising of

shares, par value C

per share, 145,000 Class B ordi

Ordinary Shares

Voring Rights

Symbol “CWCO

L fuly paid,

able o cleet allofour dicetrs

Disidends and Liguidation Rights

i
participateproraa in o assets whichare avaiabl for distbution

Ouher Rights

Redecmable Prefercnce Sharcs

Voing.

Dividends and Liguidation Rights

Ouher Rights

the shares,




Class B Ordinary Shares

Special Righss

Holdersof Class lass P tass
shares, and vie versa.

in which Class A then the Cig
ondinay shares rank equallyin all oer respects.

The

Tass A




CONSOLIDATED WATER CO. LD,

Sul

fes of the Registrant

e

EXHIBIT21.1

“The folloing lst ncludes all of the Regisiant’s wholly-owrned subsiiares, majority-owned subsidares and afltes a of Decermber 31, 2020. All subsidiaies of he R
statements ofthe Registran.

n the following

Subsidiarics
Aguas de Rosario S AL de CV. (10%) Mesico

Acrx Industric, e, (100%) United Sts of America
Aquie, . (100%) United St of America
Cayman Water Company Limied (1007 Cayman eands
Consoidted Water (Bahamas) Limitd (0.9%) “The Babamas
Conslidted Watsr Coopeatie, U.A. 100%) Netherands
Conslidted Watee U, Holdins, o (100%) Usitd States of Ameica
DeslCo Limited (100%) Cayman oands

NSC. AR SA e C V. (99%) Mesio

“The Brtish Virgn s

Ocean Conversion (BVI) L. (Aflat)

Ocean Conversion (Cayman) Limited (100%) Cayman Itands

PERC Water Corporation (617%) United States of America




EXHIBIT23.1
Independent Registered Public Accounting Firm's Consent

We consent to the incorportion by refercnce i the Registration S
Consalidaed Water Co. L, s of December 31,

atement of Consolidated Water Co. L. on Form S-8 (File No. 333-1§7261) of our repor dated March 31, 2021, with respect o our adis of the consoldated fnancial satements of
o cachof yearp 3 his Annual Reporton Form 10-K of Consolidated Water Co. Ld. orth year nded December 31, 2020,

1 Marcum LLP

West Palm Beach, Florida
March 31,2021




EXHIBIT31.1

CERTIFICATION PURSUANT TO RULE 1314 1Sd-14(x)
‘OF THE SECURITIES EXCHANGE ACT OF 1934

A with the §

ection with the Form 10-K of Consolidsted Water Co. Lud. for the fisal year ended Desembes 31, 2020, a5

o conneti curies and Exchange Commission on the dae herco, 1, Frederick W. MeTaggar, ceriy, pursuant o Rule 13
14(0) ofhe Securies Exchange Actof 199,

L res Lo Decermber 31,2020;

2. Based on my knowledge, this repot doss ot ot
miseading with respec o theperiod covered by this report;

any untrue satement of  mateial fact o omit {0 state & material fact necessary to make the statements made, in ight of the circumstances under which such statements were made, not

3 financial i il present il 3 lows of th and fo, the periods
presened i his report,

s
Exchange Act Rules 134-15(0) and 15

5(0) for the registant and have:

(@) Designed such discosure contrls and procedures, or caused such disclosure contols and procedures o be desgned under our supervision, to casure that matrial information rlatin o the regisiant, including is consolidated

(6) Designed such intemal conteol over financial reprting, or caused such spervision, o p warding
tion of
(© Evaluated the registrant’ in his report our W proce JFthe end of the peiod covered by this
report based on such evluation; and
) Disclosed in this report any change in the registrant’ financial c the regitrants mostsecent fsal s quartr in the case of an annual repor) that has
5. The regsirant’s other certifing offce and I have isclosed, based on our most recent evaluaion of financial eporting, 0 s 1 the audit commitie of the regisrant’s Board of Directors (or persons
performing the equivalent functions)

(8 Al significant deficencies and material weaknesses in the design o operation of inernal contrl over inancal reporting which are rasorisbly likely o adversely affctthe registran’s bty 10 record,process,

. summarize and repor
fnancial informaton; nd

(5) Any frud, whetheror s

Date: March 31,2021 By i Frderick W. McTaggar

Name:  Froderick W MeTaggant

Tl Chicf Excautve Offcer
(Principal Exccuive Officer)




EXHIBIT312

CERTIFICATION PURSUANT TO RULE 1314 1Sd-14(x)
‘OF THE SECURITIES EXCHANGE ACT OF 1934

10k o Lud Decermber 31,200, 1, David " Rule 13

140 of he
Securities Exchunge Actof 1934, hat

L res Lo Decermber 31,2020;

Based on my Knowledge, this repot doss ot cor

2 any untrue satement of  mateial fact o omit {0 state & material fact necessary to make the statements made, in ight of the circumstances under which such statements were made, not
miseading with respec o theperiod covered by this report;

3 financial i il present il 3 lows of th and fo, the periods
presened i his report,

. o
Exchange Act Rules 133-15(1) and 154-1 (1) for the regisrant and e

(@) Designed such discosure contrls and procedures, or caused such disclosure contols and procedures o be desgned under our supervision, to casure that matrial information rlatin o the regisiant, including is consolidated

(6) Designed such intemal conteol over financial reprting, or caused such spervision, o p warding
tion of
(© Evaluated the registrant’ in his report our W proce JFthe end of the peiod covered by this
report based on such evluation; and
) Disclosed in this report any change in the registrant’ financial c the regitrants mostsecent fsal s quartr in the case of an annual repor) that has
5. The regsirant’s other certifing offce and I have isclosed, based on our most recent evaluaion of financial eporting, 0 s 1 the audit commitie of the regisrant’s Board of Directors (or persons
performing the equivalent functions)

(0 Al signifiant deficencies and material weaknessesin the design o operaton of intemal control over financial reporting which are reasonably ikely 10 adversely affet the regisrant’s ability 10 ecord, process,summarize and report
fnancial informaton; nd

(5) Any frud, whetheror s

Date: Mareh 31,2021 By 5/ David W. Sasne
Name: Doid W, swnet
Tile: Exceutive Vice President & ChiefFinancial Offcer
(Principal Financil and Accounting Officer)




CERTIFICATION PURSUANT TO

EXHIBIT 321

“Repor”), I Frederick W. MeTaggart, ceriy, pursuant fo 18 US.C. Sec

Tor2m
In comnection with the Form 10-K of Consolidated Water Co. Lid. 31,202
) Section 13(a or 15(d) o 1934:and.
@ ompany.
Date: March 31,2021 By ' Frederick W. MeTaggst
Name: Froderick W MeTaggant
Tile:  Chiel Excautve Offcer

(Principal Exeeutve Officer)




EXHIBIT 322

CERTIFICATION PURSUANT TO

@

Date: March 31,2021

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
o connection wit the Form 10-K of Consolidated Water Co. Li December 31 “Report”). . David W s 15 USC. See. 1350,25
s 2002,
) Section 13(1) or 1934:and.
ompany.

By ' Divid W, Sasnert

Name:  David W Sasnett

Tile:  Exceutive Vice Presid

fent & Chief Financial Oficer
(Principal Financil nd Accounting Offcer)




