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Readers Note 

This Confidential Document (the “Document”) is being furnished to a limited number of parties who have expressed interest in evaluating possible 
investment in  the Ada Wave Energy Project in Ghana executed by TC’s Energy Special Purpose Vehicle  (“the project.” or “the SPV.” “the company”)The 
Document and any additional information obtained about the Company may not be distributed, reproduced, or used for any purpose other than the 
evaluation of the proposed investment. This Document is for informational purposes only. It is not and shall not be construed as an offer, invitation, 
recommendation, or solicitation to sell, issue, purchase, or subscribe for any securities in any jurisdiction. The sole purpose of this Document is to assist 
the recipient in determining whether to proceed with an offer to provide financing to the Company. While the information provided herein is believed to 
be accurate and reliable as of the date of this Document, the Company does not make any representation or warranty, express or implied, as to the 
accuracy or completeness of such information, nor that such information will not change subsequent to the date hereof. Only those representations 
and warranties contained in definitive financing agreements shall have any legal effect. The Company reserves the right to amend or replace 
the Document at any time and undertakes no obligation to provide the recipient with any additional information. Nothing contained in this Document is or 
should be relied upon as a promise or representation as to future results. The financial information and any forecasts of future results provided in this 
Document were prepared expressly for use herein. They are based upon certain assumptions and upon the Company’s management’s analysis of 
information available at the time the Document was prepared. No representation, warranty, or other assurance is made that any of the financial results 
projected herein will be achieved. Prospective investors should conduct their own investigation and analysis of the Company and of the information 
contained in this Document. The Company reserves the right to terminate, at any time and for any reason, further participation by any party in the 
evaluation and proposal process. The Company also reserves the right to negotiate with one or more prospective investors at any time and to enter into a 
definitive agreement to provide financing without notice to the recipient. All questions regarding this Confidential Document should be directed to 
the management of the Company.
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Executive Summary 

This project involves the establishment of a wave energy park in the Gulf of Guinea, about 17km off the coast of Ada 
(a suburb of Greater Accra), to generate 1,000 megawatts (MW/H power from sea waves, employing Wave Energy 
Converters (WEC) from the Swedish Company Seabased. The project involves the installation of generator units 
(WECs) and marine substations offshore; installation of an onshore sub-station to connect the national grid; and the 
laying of cables to link the offshore generating units and the onshore sub-station located about 100m from the 
shore.

The first phase of the project, which involved the installation of 6 WECs to generate 0.6 MW of electricity was 
successfully executed and test connected to the grid in May 2015. The plan is to gradually install, and bring on 
stream, about 1,000 WECs each year to achieve 1,000 MW of power by 2025.

Financing Requirement

The total cost of implementing the project is estimated at US$ 2 Billion. The pilot phase was undertaken at a total 
cost of US$ 10.5 Million, which was wholly financed by the present
shareholders.

Model: Build, Own and Operate (“BOO”)

Sponsors: The project is sponsored by TC’S Energy Limited which currently has 3 Ghanaian
shareholders.
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Off taker: 
The sponsors have a fully executed 20-year Power Purchase Agreement (PPA) with the Electricity Company of Ghana 
(ECG), valued at approximately US$20 billion over the duration of the PPA.

Original Equipment Manufacturer (OEM): The technology will be manufactured and supplied by Seabased AB. The 
project sponsors have patent to the “SEABASED”  power generation technology in the whole of Africa.

Status
Power Transmission: Power generated from the energy park will be evacuated through the national grid of the 
Electricity Company of Ghana.

The project has successfully completed a pilot program and is positioned to generate power on a commercial scale.
The sponsors have invested over US$ 10 million for the acquisition of the project land and implementation of the pilot 
project. 

The outstanding life span of the PPA is approximately 14 years.

Executive Summary 
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Executive Summary

•The revenue generation capacity of the PPA is approximately $1.0Bn / year at full capacity
•The technology is base is based on a modular and scalable design: power can be generated 
from very few
•WEC’s as construction of the rest of the park is on going. Cost recovery is almost 
immediate
•The project is flexible to EPC contracting
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Project Description 

The Ada Seawave Technology Power Generation Project, is a $2.0Bn build, own, operate 

project to be developed 17miles of the coast of the Gulf of Guinea, in Ghana West Africa. The 

project is promoted by TC Energy Limited (TCL) and Developed by TC Energy SPV (TCE).The 

project seeks to establish a wave energy park in the gulf of Guinea  17 Miles of the Coast of 

Ada in the Greater Accra region of Ghana. The project will employ renewable energy 

technology using wave energy converters (WEC) developed by the Swedish company 

Seabased. The project involves the installation of wave energy converters and offshore 

marine substations and the installation of on-shore substations located 100M from the shore.
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Project Description

The power generating capacity of the project is 1000MW.The test phase of the project installed 6 

units of wave energy converters acquired from the Swedish manufacturer sea based. The units 

generated 0.6Kw of power which was supplied to the grid under observation from the offtaker. ECG. 

This test run was accepted as satisfactory by ECG. The pilot phase was constructed at a cost of 

$10.5M and financed by the project's promoters TCL. The project is supported by an off-take 

agreement/power purchasing agreement between TCL and the Electricity Corporation of Ghana. ECG 

will offtake up to 1000MW of power generated by the project. TCE plans to install 1000 Units of 

WECs per year to reach an output of 1000MWThe project is an iconic renewable energy project and 

the first of its kind in Ghana and West Africa.
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The Opportunity 

• Invest in a $2,0Bn renewable energy power generating project in Ghana.

•World class Engineering and Procurement Contractor : Sinohydro PPA: 

•20-year power purchasing agreement from the Electricity Corporation of Ghana

• IPP :  Independent power producer license in place

•World class technology supplier  for wave energy converters 

•Technology test run has been completed in Ghana; and the results accepted by ECG

•First sea wave power generation project in Ghana and West Africa –

•Debt to  equity ratio : 75%:25%
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Capital Stack

Delmorgan & Associates, United States

Deutsch Bank,  United States 

European Investment Bank 

Standard Chartered Bank Ghana 

First Atlantic Bank Ghana 

Swedish Export Dev’t Corporation

9



Project Contract Structure

10



Transaction Structure
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OEM • Seabased is one of the worlds leading producers of Wave Energy 
Technology. The company is based in Sweden. Seabased is in 
partnership with TC Energy as the OEM. Seabsed will also be part of 
the operations and maintence operations  with Sino Hydro.  
Seabased is focused on developing renewable energy technology  
that partners with nature to produce electrical power.

Original 
Equipment 
manufacturer
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Power that benefits 
ecosystem

A Grid partner 
for offshare wind

Let nature design 
your renewable 
energy strategy

World leader in Wave Energy
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Seawave Technology Description
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Seawave Technology Description _ Wave Energy Convertor + Bouy
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The Opportunity 

• Invest in a $2,0Bn renewable energy power generating project in Ghana.

•World class Engineering and Procurement Contractor : Sinohydro PPA: 

•20 year power purchasing agreement from the Electricity Corporation of Ghana

• IPP :  Independent power producer license in place

•World class technology supplier  for wave energy converters 

•Technology test run has been completed in Ghana; and the results accepted by ECG

•First sea wave power generation project in Ghana and West Africa –

•Debt to  equity ratio : 85%:15%
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Power Structure in Ghana

• Invest in a $2,0Bn renewable energy power generating project in Ghana.

•World class Engineering and Procurement Contractor : Sinohydro PPA: 

•20-year power purchasing agreement from the Electricity Corporation of Ghana

• IPP :  Independent power producer license in place

•World class technology supplier  for wave energy converters 

•Technology test run has been completed in Ghana; and the results accepted by ECG

•First sea wave power generation project in Ghana and West Africa –

•Debt to  equity ratio : 75%:45%
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Core Structure of the PPA

▪ Duration : 20 years

▪ Annual Supply : 1000MW

▪ Tarif : 10$/KW

▪ Commercial Operation date ; TBA

▪ Payment terms : Within 45 days after Billing

▪ Tenor of PPA: 20 years

▪ Effective Date : 2015

▪ Outstanding years : 13 years 

TC Energy ECG
200MW/Month

$20.0M Performance Bond

$5M monthly revolving Bank Guarantee
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Structure of the Power Sector in Ghana
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Power Sector : Installed Capacity 
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First maintenance 
of installed 

capacity + review 
and engineering 

adjustments

Milestone Milestone Milestone Milestone Milestone Milestone

Financial Close .

Renewals of all 
permits + 
extension of 
PPA to an full 
20 year period.

Engagement of 
EPC

Project site 
preparation and 
engagement 
with ECG and 
GRIDCo.

Purchase of 
CAPEX from 
Sea base.

EPC and 
Seabase to visit 
site location. 
O&M 
agreements to 
be signed at the 
site after the 
site inspections.

Third party 
insurer to be 
engaged  by end 
of Q1.

Installation and 
testing of all 
1000KW 
capacity  WEC’s
cables etc.

I Full capacity 
operation by Q4 
of 2025-

Q3,
2022

Q4,
2022

Q1,
2023

Q2,
2023

Q3,
2023

Q4,
2023

PRODUCT ROADMAP
WRITE  YOUR SUBT ITLE  HERE
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Offtaker 
Information

The Electricity Company of Ghana is a limited liability 
Company wholly owned by the Government of Ghana. The 
Electricity
Company of Ghana Limited (ECG) was incorporated under the 
Companies Code, 1963 (Act 179) in February 1997. It began as 
the Electricity Department on 1st April 1947 responsible for 
distribution power in the entire country and later became the 
Electricity Division in 1962. It was subsequently converted into 
the Electricity Corporation of Ghana by (NLCD 125)in 1967.

• In 1987, the Northern Electricity Department (NED) was 
established under the Volta River Authority (VRA), to take over 
from ECG, the responsibility of electric power distribution in 
Northern part of Ghana.

•Since then ECG has been responsible for distribution of 
electricity in six political/administrative regions in southern 
Ghana namely, Ashanti, Central, Eastern, Greater Accra, Volta 
and Western Region.
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Financial 
Assumptions

• The 1000MW wave energy park is estimated to cost US$ 2 
billion but would be executed in phases for 5 years. The 
project currently requires $225M to execute its first phase 
of 135MW.
•Below is the breakdown of the cost component of the 
entire US$2 billion.

•WEC Power Rating is 0.27 MW (270 kW/H);

•Operational  Hours  are 24hours,  347days (18days’  annual 
maintenance);
•All monetary values are quoted in US$;

• The project is scheduled to be executed in five phases, and 
expected to

• Total Installed Capacity: 4000 WECs, 200 LVMS and 40 
MVMS

• The  main  revenue  sources of  the  project  are  feed-in  
tariffs  (FIT) and  renewable  obligation  certificates (ROC).  
Other  sources  of  income  the  company intends to explore 
in the medium term include revenue from sale
of Carbon Credits under the Kiyoto Protocol.
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Profit & Loss Projections -1 
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Profit & Loss Projections -2 
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Balance Sheet Projections-1 
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Balance Sheet Projections-2
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Cash flow Projections-1 
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Cashflow Projections-2 
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