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SEC PPP - Request for Expression of Interest 

This Request for Expression of Interest (REoI) is issued by the Securities and Exchange 
Commission (SEC), Ghana – with respect to developing a mixed-use Complex in Cantonments, a 
suburb of Accra, in the Greater Accra Region of Ghana under a Public-Private Partnership 
framework. 

CLOSING DATE FOR RESPONDING TO THIS EXPRESSION OF INTEREST: 

 

22nd June 2017, 12pm 
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DISCLAIMER 

The Ghana Securities and Exchange Commission (“SEC”, “the Commission”) is seeking to develop a 
mixed-use Complex under a Public-Private Partnership (“PPP”) framework. 

Following the completion of a feasibility study, SEC has issued this REoI to the public per Ghana’s 
National PPP Policy. This document (including all other information, written or oral, made available 
during the REoI process) is being made available by SEC to potential Respondents on the condition 
that it is used solely for the purpose of responding to this REoI.  

This document is not intended to form any part or basis of any investment decision by Respondents. 
The recipient should not consider the document as an investment recommendation by the SEC or 
any of its advisers. Each person or entity to whom this document is made available must make his/or 
her own independent assessment of the project and after making such investigation and taking such 
professional advice as he/or she deems necessary. Neither the receipt of this document or any 
related document by any person, nor any information contained in the documents or distributed 
with them or previously or subsequently communicated to any Respondent or its advisors, is to be 
constituted as giving financial, investment, legal, technical or other advice by the SEC or its advisers. 

Whilst reasonable care has been taken in preparing this REoI and other documents, they do not 
purport to be comprehensive or true and correct. Neither SEC nor its advisors accept any liability or 
responsibility for the inadequacy, inaccuracy or incompleteness of any of the information or 
opinions stated in any document. 

No representation or warranty, express or implied, is or will be given by SEC, or any of its officers, 
employees, agents or advisors with respect to the information or opinions contained in any of the 
related documents. Any liability in respect of such representations or warranties, howsoever arising 
is hereby expressly disclaimed. 

SEC reserves the right to amend, modify or withdraw this REoI for the project at any time and from 
time to time, without prior notice and without liability to compensate or reimburse any party or 
person. 

SEC is not obliged to accept any response to this REoI. The SEC reserves the right to reject a Response 
at any time. 

This REoI does not constitute and may not be construed as constituting an offer, obligation or 
commitment to develop and/or lease or grant any rights or interest in the Project or any of the 
properties in the Project. 
 

1.0 INTERPRETATION 

In this REoI, unless inconsistent with or otherwise indicated by the context – 

1.1. Headings have been inserted for convenience only and should not be taken into account in 
interpreting the REoI; 

1.2. Any reference to one gender shall include the other gender; 
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1.3. Words in the singular shall include the plural and vice versa; 

1.4. Any reference to natural persons shall include legal persons and vice versa; 

1.5. Words defined in a specific clause have the same meaning in all other clauses of the REoI, 
unless the contrary is specifically indicated; 

1.6. Any reference to the REoI, schedule or appendix, shall be construed as including a reference 
to the REoI, schedule or appendix amending or substituting that REoI, schedule or appendix; 

1.7. The information, notes issued pursuant to this REoI, form an indivisible part of the REoI and 
together with further clarifying and amending information provided by SEC, constitute the 
body of REoI documentation which must be complied with by Respondents; 

1.8. In the event of any inconsistency between this REoI or other earlier information published 
with regard to the Project, the information in this REoI shall prevail; and 

1.9. This REoI shall be governed by and applied in accordance with the laws of Ghana. 

 

2.0 DEFINITIONS 

In this REoI and in any other Project documents which so provides, the following words and 
expressions shall have the meaning assigned to them below and cognate expressions shall have a 
corresponding meaning, unless inconsistent with the context: 

2.1. “Bidding Entity”  means Respondents 
 
2.2. “EoI”  means Expression of Interest 
 
2.3. “Law”  means the laws and any other instruments having force of          

law in Ghana 
 
2.4. “SEC” or “the Commission” means Securities and Exchange Commission, Ghana 

2.5. “PPP” means Public-Private Partnership 

2.6. “Project”  means as described in Clause 0 of this REoI, and as may be 
amended by the Commission in its sole discretion 

 
2.7. “REoI”  means Request for Expression of Interest 
 
2.8. “Response”  means any response to this REoI by a Respondent 

2.9. “Respondents”  means any person/s, company, joint venture, trust other 
entity (whether incorporated or not) that responds to the 
REoI 

 
2.10. “SPV”  means Special Purpose Vehicle 
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3.0   ISSUANCE OF THE REoI 

The Securities and Exchange Commission (SEC) of Ghana issues this REoI as part of the procurement 
phase to develop a mixed-use Complex located at No. 30, 3rd Circular Road, Cantonments, Accra 
where it currently operates out of a temporary facility. 

This REoI forms part of the procurement process and, therefore, failure to submit a Response 
shall disqualify bidders from participating in the Request for Proposal stage. 
 

4.0  PURPOSE OF THE REoI 

This REoI has been prepared for the following purposes: 

4.1. To disseminate information on the Project contemplated in the REoI; 

4.2. To give guidance to Respondents on the preparation of REoI response; 

4.3. To ascertain the requirements and/or expectations of private actors with regard to their 
potential participation in the Design, Build, Financing, Marketing, Commercialization, 
Operations, Maintenance and Transfer of the Project in order to further inform the Request 
for Proposal documentation. 

4.4.  To shortlist interested Bidders based on their responses to the REoI; 
 

5.0  BACKGROUND AND OVERVIEW 

Enabled by the Securities Industry Act, 1993, SEC regulates the Ghana’s securities industry which 
includes stock and bond markets, stock brokers/dealers and investment advisors, unit trusts and 
mutual funds. 

Since its enactment, the Securities 
Industry Act, 1993 was amended in 2000, 
making fuller provisions for SEC to act as 
regulator of the country’s securities 
industry. Currently, a draft Bill has been 
submitted to parliament which is under 
review and subsequently, its passage into 
law to replace the existing Act. This draft, 
when passed into law, will further 
increase SEC’s scope as regulator of the 
securities industry. Thus, as Ghana’s securities industry continues to expand – along with the 
Securities Industry Act – so too will SEC’s scope as a regulator of the industry. Currently, the 
Commission operates in a temporary facility at No. 30, 3rd Circular Road, Cantonments, Accra, 
Ghana. 

Therefore, SEC’s current, temporary accommodations will soon become inadequate, especially 
as the Commission expands its human resources to meet its widening scope as a regulator.  

SEC's Current, Temporary Accommodation 
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Owing to the need for a more suitable, permanent and expanded head office, SEC is seeking to 
procure a new Mixed-use Complex under a PPP procurement strategy. The proposed Mixed-use 
complex would be constructed on its existing site (No. 30, 3rd Circular Road, Cantonments, 
Accra, Ghana). 

Cantonments is an affluent and planned settlement in the city of Accra that is occupied mainly 
by the wealthy, academics and government officials. In addition, many diplomatic missions in 
Ghana are in Cantonments, including the United States Embassy. As such, properties in the areas 
surrounding the site comprise higher-end developments including newer multi-unit residential 
developments, international embassies/commissions and related housing. 

 

6.0  THE PROJECT 

The Project is to on-board a private partner that will develop and commercialize a mixed-use 
Complex on SEC’s current premises which is approximately 1.56 acres and located at Cantonments 
in the Greater Accra Region of Ghana (No. 30, 3rd Circular Road, Cantonments, Accra, Ghana). 

SEC owns the land and in exchange for its use, SEC is seeking to identify a private partner that 
will Design, Build, Finance, Market, Commercialize, Operate, Maintain and Transfer a mixed-use 
Complex over a defined period (the PPP duration). The design and development of the Mixed-
use Complex is to align with the following set of priorities of SEC: 

6.1. To maximize the space made available to SEC over the PPP duration as compensation for 
the use of its land to develop a Mixed-use Complex; 

6.2. To commercialize the Mixed-use Complex, that is in addition to SEC’s own office space, in 
order to generate income streams that are sufficient to cover the private partner’s cost of 
capital as well as a reasonable rate of return; 

6.3. To achieve energy savings, improved efficiencies and working conditions. To that end, the 
proposed Mixed-use Complex is intended to incorporate “green building” technologies, 
leveraging Leadership in Energy and Environmental Design (LEED) principles and adopting 
sustainability goals as part of the Mixed-use Complex’s minimum operating and 
maintenance performance standards. 

Hence, selection criteria will include, inter alia, the space made available to SEC, the LEED 
principles achievement for the building and the robustness of the business case for the financing 
and operation of the Project over the contract duration.  

 

7.0  POTENTIAL BUILDING-USE PATTERNS 

For the space in the Mixed-use Complex that is in excess of SEC’s own office space needs, the 
following commercial building-use patterns have been considered in order to maximize the 
commercial opportunities of the proposed Mixed-use Complex: 

7.1. Office Space – Spatial unit(s) in a building that provide a suitable environment for long-term 
office operations; 
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7.2.  Residential Space – Spatial unit(s) in a building that provide a suitable environment for long-
term residential accommodations; 

7.3. Retail Space – Spatial unit(s) that are designated as ‘line shops’ that meet the commercial 
needs of the surrounding areas (e.g. bakery, medical office, dry cleaner, etc.); and 

7.4. Financial Centre – Building with a significant concentration of nationally/internationally 
recognized financial service providers such as banks, investment managers or stock 
exchanges. 
 

8.0 FUNDING 

SEC wishes to engage a private partner that will develop a mixed-use Complex that is financially self-
sustaining over the PPP period. Thus, SEC invites potential private investors to Design, Build, Finance, 
Market, Commercialize, Operate, Maintain and Transfer a mixed-use Complex on its site. The project 
structure would essentially be a contractual arrangement whereby a private partner makes use of 
SEC’s site for its own commercial purposes after designating space for SEC’s own office needs. 

The main features of the potential arrangement could be as follows: 

8.1. The private partner would be granted a concession over the PPP duration in order to design, 
build and finance a mixed-use Complex on SEC’s site as well as market the complex in order 
to commercialize it based on the most ideal building-use patterns. 

8.2. Following the construction and commissioning of the Mixed-use Complex, the private 
partner would continue its marketing efforts, generate income, operate and maintain the 
Mixed-use Complex for the PPP duration and as per the minimum performance standards 
set out in the PPP agreement and transfer the Mixed-use Complex after the PPP duration. 
 

9.0  THE SITE 

The site, which is approximately 1.56 acres, is located on No. 30, 3rd Circular Road, Cantonments, 
Accra, Ghana. GPS coordinates of the site are Latitude: 5.584076 and Longitude: -0.167614. SEC 
owns the land and currently operates out of a temporary accommodation on the site which is a two-
story building with approximately 650m2 on each floor. 

The temporary facility is constructed as a slab on grade with a steel frame structure. It is clad in 
prefabricated Polyvinyl Chloride (PVC) sandwich panels approximately 70mm thick with an expanded 
polystyrene insulation core. The same panels are used for all interior partitions, including the toilet 
partitions. Small punched windows are spaced evenly around the building at each floor level. 

The site itself is a gently sloping, urban site that is approximately 50% developed (of the available 
land area). The perimeter of the site is fenced and main features of it include SEC’s temporary 
accommodation, a standby diesel generator, underground sewage or septic tank, water storage 
tanks, communications tower, utility transformer, site parking, security gate house, covered 
recreation area and undeveloped green space. 

Infrastructural facilities such as access roads, drains, water, electricity and telecommunications are 
available at the site but may require further investigation and upgrading. 
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The proposed site is located within 5 kilometers of the Kotoka International Airport. Since it is 
anticipated that the Mixed-use Complex will be higher than 10 meters, building-height approval 
is a requirement from the Director General of the Ghana Civil Aviation Authority (GCAA). 

GCAA has issued an Airspace Safety Permit to SEC (dated 10th February, 2016) for the proposed 
Mixed-use Complex. Following an aeronautical study conducted by GCAA, it was concluded that 
the proposed structure would not have a substantial adverse effect on the safe and efficient use 
of navigable airspace, conditional on the adherence to a set of specified provisions. These 
provisions are as follows: 

9.1. The structure’s height shall not exceed 24 meters (78.72 feet) above ground level; 

9.2. The structure shall be provided with any mandatory obstruction marking and lighting, and 
perpetually maintained in accordance with lighting guidance provisions; and 

9.3. The determination is contingent on the specified coordinates and heights of the structure. 

 
A geotechnical study was also conducted in July 2016 to assess groundwater conditions of the site 
as well as to determine the level of groundwater at multiple locations across the site as per the 
figure below. 

 

 

Proposed Site 
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Three (3) trail pits were sunk from existing ground level to a depth of three (3) meters using a 
backhoe. Groundwater seepage was not encountered in any of the trail pits.  

Boreholes were drilled using percussion drilling at six locations on site to depths of fifteen (15) 
meters. The results are summarized in the table below.  

Borehole Summary from Geotechnical Invesitgations of SEC's Site 

Borehole 
ID 

Surface 
Elevation (m) 

First Water Strike Depth 
(m below grade) 

Water Level after 
24 hours 

(m below grade) 

1 30.9 9.0 10.2 

2 29.5 6.0 7.3 

3 31.0 6.0 8.5 

4 31.1 N/A 8.7 

5 31.9 10.0 6.7 

6 31.2 8.2 8.6 

 

10.0  WHAT TO SUBMIT, WHERE AND WHEN 

10.1 SEC hereby invites credible and reputable private actors (developers, investors, operators, 
facilities managers, etc.) to submit an Expression of Interest (EoI) for this opportunity.  

10.2 Respondents should submit the information requested in Section 11 and the completed 
questionnaire provided under Form A (Section 12) as part of the EoI submission by no later than 
22nd June 2017, 12pm. 

 In Soft Copy to secaccommodationcomplex@cpcs.ca; 
 

 

 In Hard Copy, with a set of documents packaged under the “SEC PPP Mixed-Use Complex 
Project” title to: 

  
 

Geotechnical Testing Areas on Site 

mailto:secaccommodationcomplex@cpcs.ca
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Mailing Address:  
The Director General, 
Securities and Exchange Commission, 
P.O. Box CT6181, Cantonments, 
Accra, Ghana 
 
Physical Address: 
No. 30, 3rd Circular Road, 
Cantonments, 
 Accra, Ghana   

  
10.3 Queries in relation to the REoI should be submitted in email only to 
secaccommodationcomplex@cpcs.ca by no later than 5th June 2017. 

 

11.0  INFORMATION REQUIRED FROM BIDDING ENTITY 

11.1. Contacts details 

11.1.1.  Name of Entity 

11.1.2. Postal address, telephone, fax, email 

11.2. Structure of Bidding Entity 

11.2.1. Participants and ownership 

11.2.1.1. Name(s) and business of participants in the Bidding Entity 

11.2.1.2. Name(s) of major shareholders of participants and percentage shareholding  

11.2.2. Roles and arrangements  

11.2.2.1. Roles of participants in the Bidding Entity for the Project 

11.2.2.2. Contractual arrangements in place to implement for the Project 

11.3. Financial Profile 

11.3.1. Main participants’ signed audited financial statements for the past three (3) years 
(including auditor’s letter to Board of Directors) 

11.3.2. Evidence of ample financial resources for the Project (including letters of support 
from reputable Ghanaian or international financial institutions) 

11.4. Technical and operational capabilities 

11.4.1. Number of years in business for key participants 

11.4.2. Experience in real estate development including construction and operation with a 
focus on experiences carried out over the past five years 

mailto:secaccommodationcomplex@cpcs.ca
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11.4.3. Experience in Public-Private Partnerships 

11.4.4. Experience in Project financing 

 
12. FORM A: QUESTIONNAIRE – ADDITIONAL INFORMATION REQUESTED 

The Respondent is to respond to the following issues, amongst others, that would provide an 
innovative approach to implementing this Project. 

This questionnaire is to be completed by the Respondent and attached as an Appendix of the EoI 
submission.  

i. What will be the key drivers of your approach to achieve one of SEC’s main objectives – 
which is to maximise office and parking space for SEC over the PPP duration as compensation 
for providing the land for development? 

ii. What are the main issues with the proposed contractual structure and/or commercial 
relationship with SEC as it relates to maximising the office space that is allocated to SEC as 
compensation for providing the land for development? (See “The main features of the 
potential arrangement” in Section 8.) 

iii. Indicate, to the extent possible, the preliminary financing structure and sources of funding 
you envisage for the Project. 

iv. What are the main risks you foresee for Project implementation? What could be the 
mitigation factors for these risks? 

v. What is the PPP duration that you would expect for this Project? 

vi. What sort of commercial operations (building-use patterns) would you consider for this 
Project? 

vii. How would you incorporate Leadership in Energy and Environmental Designs (LEED) into the 
Mixed-use Complex to ensure that the complex is LEED certified? 

viii. Indicate which services in the output specifications should or should not form part of the 
Project. 

ix. What specific conditions would encourage you to bid? 

x. What specific conditions would discourage you from bidding? 

xi. Any other issues you may wish to comment on in relation to the Project’s implementation.  


