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Terms of Reference 
For 
Recruitment of a firm to conduct Legal & Transaction Advisor for the Structuring and Capitalization of the Amilcar Cabral Cable Consortium of Liberia (AC3-Liberia)

	Post Title:
	Legal and Transaction Advisory Consultant for AC3-Liberia.

	Location of Post:
	Monrovia, Liberia


	Contract Duration:
	36 weeks

	Reporting Line:
	WARDIP Liberia/PIU through the PIU Coordinator


	Recruitment Type:
	Local


	Type of Contract
	    Individual Consultant
X Consulting Firm (QCBS, CQS, LCS)
    Non-Consulting Service (Competitive Bidding)




[bookmark: _Hlk126225821]1. PROJECT BACKGROUND

The Government of Liberia (GoL) has received financing from the World Bank for the preparation of the West Africa Regional Digital Integration Project - Series of Projects 2 Liberia (WARDIP SOP2-Liberia). This project, which will be implemented at the national level, seeks to facilitate increased broadband access and usage in preparation for regional digital markets integration in West Africa.

WARDIP SOP2-Liberia is the second phase of the Western Africa Regional Development Integration Program series of projects (DTfA – WARDIP), which builds consensus and momentum around the vision for achieving a Single Digital Market (SDM) in Africa. It is envisioned that the project will lead to an increased secure flow of digital services within and between participating countries in Western Africa. By the end of the SOP, foundations of a SDM in Western Africa in line with the AU SDM are expected to be in place. 

WARDIP SOP2 builds on, and will run parallel to, investments in DTfA/WARDIP SOP1, further extending cross-border and backbone connectivity, data markets and online market environment in additional countries. It aims to increase broadband access and usage in participating countries and to advance the integration of digital markets in Western Africa and is structured to have 5 components. 

· Component I. Connectivity Market Development and Integration: This component aims to provide infrastructure financing and support for an enhanced enabling environment to develop the regional broadband connectivity market. 
· Component II: Data Market Development and Integration: This component aims to build trust in online transactions and strengthen the security and resilience of digital infrastructure and systems, focused on focuses on enabling secure, cross-border data exchange, storage, and processing to support regional access to data-driven services, innovation, and infrastructure. 
· Component III. Online Market Development and Integration: This component aims to support the development of a robust regional online market, with a focus on boosting service uptake for an integrated SDM. 
· Component IV. Project Management and Implementation Support. This component would provide technical assistance and capacity support for program preparation and implementation.
· Component V. Contingent Emergency Response. The component is included to help participating countries respond swiftly to eligible crises and emergencies, in case of urgent need of assistance or capacity constraints.

Access to affordable, reliable, and resilient international internet connectivity is essential for Liberia’s digital transformation, economic growth, and social inclusion. Over the past decade, Liberia has significantly strengthened its digital infrastructure through its connection to the Africa Coast to Europe (ACE) submarine cable system, financed under the World Bank–supported West Africa Regional Communications Infrastructure Program (WARCIP). The ACE system has substantially expanded international bandwidth capacity, reduced wholesale prices, and enabled growth across Liberia’s digital economy.

Despite these improvements, Liberia currently relies almost entirely on a single submarine cable. As demand for data and digital services continues to rise—driven by increased mobile data usage, digital government rollout, enterprise connectivity needs, and cloud adoption—dependence on one international link exposes the country to serious risks, including outages, rising operational costs, and vulnerability to disruptions. Strengthening the redundancy, diversity, and resilience of Liberia’s international connectivity has therefore become a national priority.

To address this strategic need, the Government of Liberia, through the Ministry of Posts and Telecommunications (MoPT) and with support under the West Africa Regional Digital Integration Program (WARDIP), is advancing plans for a second international submarine cable landing in Liberia. While the specific system has not yet been finalized, the new submarine cable initiative is expected to provide the country with additional capacity, enhanced redundancy, improved competition, and greater resilience—supporting Liberia’s long-term digital transformation ambitions.

Planning for the second cable has been informed by a multi-country technical and financial feasibility assessment conducted by TACTIS, which examined future international capacity needs, technology options, landing site considerations, commercial structures, and governance arrangements across participating West African countries. For Liberia, the assessment confirmed that a second submarine cable is both technically viable and commercially justified. It identified strong and growing bandwidth demand and the need to reduce the risks associated with dependence on ACE. These findings reinforce the urgency of establishing a second connection and the importance of designing a sound ownership, governance, and financing structure.

To ensure efficient, transparent, and sustainable management of Liberia’s stake in the future cable system, the Government and private sector actors have agreed to establish a dedicated Special Purpose Vehicle (SPV)—the Amilcar Cabral Cable Consortium of Liberia (AC3-Liberia). Liberia’s major Mobile Network Operators (MNOs) and Internet Service Providers (ISPs) have signed a non-binding Memorandum of Understanding (MoU) expressing their intention to jointly establish and capitalize the SPV. The Government of Liberia will participate as a minority shareholder, providing policy alignment and strategic oversight while e
nsuring that ownership and operational control remain led by the private sector—consistent with global best practices for submarine cable wholesale governance.

The SPV will ultimately hold Liberia’s ownership interest in the second submarine cable system, including the landing station and any associated terrestrial infrastructure. To become operational, AC3-Liberia requires a complete set of legal, regulatory, commercial, and financial structuring actions, including incorporation, preparation of foundational corporate instruments, design of governance arrangements, valuation of contributions (including in-kind assets), financial modeling, assessing the need for additional investors, and preparing the SPV for financial close. The SPV must be designed to remain fully viable even if no external investors join initially, while retaining flexibility to accommodate new private-sector or development finance institution (DFI) participation in the future.

To support this effort, the Government of Liberia seeks to engage a single qualified advisory firm to provide integrated legal and transaction advisory services. The Advisor will assist the Government and the prospective shareholders in establishing AC3-Liberia as a legally compliant, financially sound, and commercially sustainable SPV capable of achieving financial close for the second submarine cable. The integrated nature of the assignment ensures that legal, commercial, and financial dimensions are fully aligned, reducing risks and enabling the creation of a robust and professionally governed entity that will safeguard Liberia’s long-term international connectivity.
   
2. OBJECTIVE OF THE ASSIGNMENT

The objective of this assignment is to structure AC3-Liberia as a financially viable, commercially sustainable, and operationally sound Special Purpose Vehicle (SPV) that reflects a majority private-sector ownership model with the Government of Liberia participating as a minority shareholder. The Advisor will provide integrated legal, commercial, and financial structuring support to ensure that the SPV is established on a sound foundation and is capable of achieving financial close and operational readiness for the new cable landing.

A core objective is the legal establishment and operationalization of AC3-Liberia. The Advisor will lead the drafting of all corporate legal instruments—including the Articles of Incorporation, Bylaws, Shareholders’ Agreement, Subscription Agreements, Governance Framework, and related documentation—and will manage the full registration process with the Liberia Business Registry and other national authorities. The assignment includes ensuring compliance with Liberian company law, telecommunications regulations, tax requirements, and all World Bank/WARDIP obligations, including safeguards, transparency, and good governance standards.

In parallel, the assignment aims to design and structure AC3-Liberia as a financially sustainable and bankable entity. The Advisor will assess capital requirements, develop a comprehensive financial model, and design a capital structure that reflects a majority private-sector ownership model with the Government participating as a minority shareholder. This includes valuing all shareholder contributions, incorporating the Government’s confirmed cash equity contribution, and identifying and valuing potential in-kind contributions that could strengthen the SPV’s capital base. The SPV must remain fully viable even if no additional investors join initially, while retaining flexibility to accommodate new private-sector investors or Development Finance Institutions (DFIs) should such participation later be deemed beneficial.

A third objective is to support investor readiness and capital mobilization options. The Advisor will assess whether attracting additional private investors or DFIs could bring financial, operational, or strategic value to the SPV. If justified, the Advisor will conduct targeted market sounding and provide recommendations on next steps. Any competitive investor selection process will only be undertaken if clearly warranted and approved by the Consortium.

A fourth objective is to ensure strong alignment between financial structuring and legal documentation. The Advisor will integrate legal and transaction advisory functions so that corporate instruments, commercial agreements, capitalization arrangements, IRU structures, risk allocation provisions, and governance mechanisms are coherent and mutually reinforcing. The assignment includes guiding the Government and private operators through negotiations, ensuring that all agreements are commercially sound, enforceable, and aligned with the long-term sustainability of the SPV.

Finally, the Advisor will guide AC3-Liberia through the process of achieving financial close and becoming fully operational. This includes preparing conditions precedent, capitalization steps, subscription arrangements, and the full set of documentation required by investors and financiers. The Advisor will prepare a complete financial close package and provide a clear roadmap for implementation, ensuring that AC3-Liberia is positioned to execute the submarine cable project effectively.


3. SCOPE OF WORK

The Consultant will provide comprehensive legal, commercial, and financial advisory services necessary for the establishment, structuring, operationalization, and capitalization of the Amilcar Cabral Cable Consortium of Liberia (AC3-Liberia). The scope covers all tasks required to (i) incorporate the SPV as a legally compliant entity, (ii) design and negotiate its governance and capital structure, (iii) prepare it for financial close, and (iv) ensure long-term sustainability and readiness to manage Liberia’s second international submarine cable landing.

This engagement includes, but is not limited to the following:

Phase 1: Corporate & Regulatory Foundations

A. Review of Legal & Regulatory Framework: Review Liberian laws, regulations, and administrative requirements relevant to establishing and operationalizing AC3-Liberia, including company law, investment law, SPV formation requirements, telecommunications licensing, international cable-landing and access regulations, foreign/domestic ownership rules, tax obligations, and any PPP or procurement frameworks. Identify regulatory obligations applicable during establishment, operation, capitalization, and future expansion.
B. Review of Existing MoU and Documentation: Analyze the existing non-binding MoU among the MNO/ISP members and identify any issues requiring refinement during incorporation. Review all available project documentation and identify areas requiring legal, commercial, or financial alignment before SPV formation.
C. Initial Structuring Readiness Assessment: Review the prior technical, commercial, and financial work completed to date—including the TACTIS feasibility analysis—to validate assumptions, identify information gaps, and determine implications for SPV structuring. Provide immediate recommendations to support legal and institutional readiness.
D. Preliminary Risk Identification: Identify major early-stage legal, commercial, financial, and governance risks and provide initial mitigation strategies, to be refined throughout subsequent phases.

Phase 2: Financial Feasibility, Commercial Model Options, and SPV Capital Structure 

A. Financial Feasibility and Model Development: Develop a comprehensive financial model aligned with the technical and commercial assumptions, emerging from the TACTIS feasibility work. The model shall include CAPEX, OPEX, lifecycle maintenance, depreciation, replacement cycles, projected revenues, cash flow performance, sensitivity tests, capital-call implications, and long-term sustainability. Coordinate with the technical team to ensure all input is consistent.
B. Commercial Structure Assessment & Refinement: Analyze and refine practical wholesale commercial structure options appropriate for a shared landing-party SPV. These options may include variations in pricing methodologies, cost-recovery mechanisms, revenue allocation rules, and capacity assignment principles. For each model, evaluate implications for:
· affordability and competitiveness of international capacity;
· long-term financial sustainability of the SPV;
· incentives for private-sector investment;
· governance arrangements and operational complexity;
· compatibility with potential DFI financing.
Support AC3 members in reviewing these options and facilitate consensus toward the preferred commercial structure. Once a model is agreed, translate it into the necessary financial assumptions and structuring parameters for the SPV.
C. Capital Structure & Shareholding Design: Define capital requirements and develop a proposed capitalization structure for AC3-Liberia, including:
· valuation of all shareholder contributions, including Government cash equity and potential in-kind contributions (e.g., rights-of-way, landing facilities, ducts, strategic assets);
· design of shareholding arrangements consistent with majority private-sector ownership and minority Government participation;
· capital-call mechanisms, tranche schedules, and pre-operational financing arrangements;
· assessment of optional participation by external private investors or DFIs and implications for dilution or governance.
D. Assessment of External Investor Participation (Optional): Where beneficial, undertake a targeted assessment of whether additional investors or DFIs should be invited to participate. Provide a recommendation to AC3 members on whether external participation adds commercial, operational, or financial value. If approved, proceed with the optional competitive process under Phase 3C.

Phase 3 – SPV Incorporation, Corporate Structuring, and Legal-Commercial Alignment

A. Preparation of Corporate Legal Instruments: Prepare all legal instruments required for the establishment and operation of AC3-Liberia, ensuring including alignment with the selected commercial and capital structure. Documents include: the Articles of Incorporation, Bylaws, Shareholders’ Agreement, Subscription Agreements, Subscription Agreement, Corporate Governance Framework, Board Charter, and any additional founding instruments or annexes needed to ensure a coherent and legally sound SPV structure. 
B. Governance and Commercial Framework Design: Translate the preferred commercial structure into governance rules, shareholder rights and obligations, decision-making arrangements, participation conditions for operators, reporting requirements, dispute-resolution mechanisms, capital-call processes, and compliance obligations. Ensure consistency with Liberian law and international practice for shared international cable landing arrangements.
C. Alignment of Legal, Financial, and Commercial Structuring: Ensure full coherence between legal instruments, commercial terms, governance frameworks, financial model parameters, and capitalization designs. Conduct iterative joint reviews with AC3-Liberia members to harmonize assumptions and obligations across all documents.
D. Project Implementation Manual (PIM) for the SPV: Prepare a draft PIM that serves as the operational handbook for AC3-Liberia, covering how the SPV will be governed, capitalized, and managed, and how it will carry out its responsibilities under the project. The PIM shall include the SPV's governance and decision-making structure, capitalization arrangements and equity contribution process, operational procedures, criteria and process for admitting private Licensed Telecommunications Operators as shareholders, and the legal and regulatory framework within which the SPV operates.
E. Optional Competitive Process for External Investors: If external participation is recommended and approved:
· develop financial and commercial sections for Initial Selection (IS) and RFP documents;
· support evaluation criteria and financial-compliance scoring;
· review and advise on bidder submissions.
No process will be launched unless explicitly requested by AC3-Liberia.

Phase 4 –Negotiation, Document Finalization, and Financial Close Preparation

A. Negotiation Support: Support AC3-Liberia in negotiations with shareholders – and if applicable, external investors and DFIs. Review financing offers, term sheets, and investment commitments. Ensure all negotiated terms remain aligned with the SPV’s financial model, capital structure, and governance structure.
B. Finalization of Corporate, Commercial, and Legal Documentation: Revise legal and commercial documents to reflect negotiation outcomes and ensure consistency with the final commercial and capitalization structure. Confirm enforceability and completeness. 
C. Financial Close Package and Roadmap: Prepare the Financial Close Package, including the financing plan, capital structure narrative, valuation summaries (cash and in-kind contributions), commercial structure and risk allocation summary, supporting model outputs, required by financiers. Develop a roadmap and checklist for financial close and support AC3-Liberia in fulfilling conditions precedent, executing equity subscription steps, and completing capitalization processes. 
D. Optional Interface Support with WARDIP Implementation: If requested, provide inputs on how AC3-Liberia’s governance, reporting, and capitalization arrangements interface with WARDIP project implementation processes (e.g., sequencing of approvals, Government equity contributions, PIU coordination).

Phase 5 – Final Report and Handover

Prepare and submit a consolidated final report, including:
· Final legal documentation.
· Financial model (editable with user guide)
· Valuation assessments (cash and in-kind)
· Commercial term sheets
· Capital structure and financial close documents
· Investor participation analysis (if applicable)
· Operationalization roadmap for AC3-Liberia
· Project Implementation Manual (PIM) for the SPV

4. DURATION, DELIVERABLES OF THE ASSIGNMENT, AND PAYMENT SCHEDULE 

The assignment is expected to last 12 months (365 days) or until financial close of AC3-Liberia, whichever occurs first.
Payments will be made upon acceptance of the following deliverables:

	Timeline
	Deliverables
	Payment (%)

	Commencement + 2 weeks
	Inception Report and Immediate Readiness Actions
· Inception report with methodology, work plan, and stakeholder engagement plan.
· Rapid legal and institutional readiness assessment.
· Review of existing technical/financial inputs (incl. TACTIS) and identification of gaps.
· Preliminary mapping of SPV incorporation steps and responsibilities.
· Initial risk register with mitigation measures.
	10%

	Commencement + 8 weeks
	Financial Feasibility, Commercial Structure Options, and Draft Capital Structure
· Draft multi-scenario financial model (CAPEX/OPEX/lifecycle/sensitivities)
· Analysis and refinement of practical wholesale commercial structure options.
· Draft capital structure and preliminary valuation of shareholder contributions (cash + potential in-kind).
· Advisory note on potential role of external/DFI investors.
· Interim structuring memo summarizing recommended direction.
	20%

	Commencement + 12 weeks
	Preferred Commercial Structure & Validated Financial Model
· Finalization of preferred commercial structure after AC3 consultations.
· Updated financial model reflecting agreed commercial assumptions.
· Final recommended capital structure and draft shareholding distribution options.
· Updated valuation note (cash and potential in-kind contributions).
· Draft implications for Shareholders’ Agreement and Bylaws.
	20%

	Commencement + 16 weeks
	Full Draft Corporate Legal Documentation Package 
· Draft Articles of Incorporation.
· Draft Bylaws.
· Draft Shareholders’ Agreement.
· Draft Subscription Agreements.
· Draft Corporate Governance Framework and Board Charter.
· Draft procedures for capital calls, obligations, and dispute resolution.
· Alignment note confirming consistency between commercial, financial, and legal structures.
· Draft Project Implementation Manual (PIM) for the SPV
	20%

	Commencement + 22 weeks
	Negotiation Support and Revised Legal & Commercial Documents
· Support during negotiations with shareholders, DFIs, and potential investors.
· Revised Shareholders’ Agreement, Bylaws, Subscription Agreements, and governance instruments reflecting negotiated terms.
· Updated financial model outputs and capital structure narrative.\
· Advisory note on finalization steps, conditions precedent, and actions required for financial close.
	15%

	Commencement + 30 weeks
	Financial Close Package and Final Documentation
· Full Financial Close Package (financing plan, capitalization narrative, valuations, risk allocation, model outputs).
· Checklist and roadmap for conditions precedent.
· Finalized corporate documents ready for execution and filing.
· Operationalization advisory note.
	10%

	Commencement + 36 weeks
	Final Report and Handover
· Consolidated Final Report (full advisory process + documentation).
· Final editable financial model with user guide.
· Final valuation assessments.
· Final commercial structure note and capitalization approach.
· Final Financial Close Package and roadmap.
· Closing debrief / capacity support session.
	5%





5. QUALIFICATIONS AND EXPERIENCE

The selected firm must demonstrate the capacity to deliver both legal advisory and financial/transaction advisory services under a single contract, with proven experience in structuring and operationalizing infrastructure SPVs. Specifically, the firm must meet the following criteria:
· Registered law firm, financial advisory firm, or consortium (acting as a single contracting entity) with demonstrated ability to provide integrated legal, financial, and commercial advisory services.
· Minimum of 10 years’ experience in infrastructure PPPs, corporate structuring, and project finance in emerging or developing markets.
· Demonstrated expertise in telecommunications, ICT, digital infrastructure, or submarine cable/landing-station projects, including experience with shared infrastructure or wholesale access arrangements.
· Experience advising Governments, DFIs, private operators, or regulators on the structuring of PPPs, SPVs, or infrastructure investment vehicles.
· Proven track record in drafting and negotiating corporate legal documentation (e.g., Articles of Incorporation, Bylaws, Shareholders’ Agreements, Subscription Agreements, governance frameworks).
· Proven capability in financial structuring, including capital structure design, valuation of cash and in-kind contributions, and preparation of transactions for DFI participation.
· Demonstrated ability to build, maintain, and stress-test financial models for large-scale infrastructure SPVs, including multi-scenario and long-term sustainability analyses.
· Strong understanding of Liberian commercial, company, and tax law, or ability to mobilize qualified Liberian legal expertise as part of the team.
Experience working in West Africa or similar environments is an advantage.
Ability to deploy a multidisciplinary team fluent in English, available throughout the assignment.

5.1 KEY EXPERTS

The consulting firm shall provide the following key experts for the assignment:
A. Legal & Transaction Expert as Team Leader: At least 15 years of experience in structuring PPPs, SPVs, and closing project-financed infrastructure transactions, with a strong track record in telecommunications, fiber-optic, or other digital infrastructure projects. Demonstrated ability to lead multidisciplinary teams, negotiate with private operators and DFIs, and oversee both legal and commercial workstreams. Experience in Africa or similar contexts is an advantage.
B. Senior Legal Specialist (Corporate & Regulatory): At least 10 years of experience in corporate and commercial law, including drafting Articles of Incorporation, Bylaws, Shareholders’ Agreements, Subscription Agreements, and corporate governance frameworks. Experience with telecommunications regulation or digital infrastructure licensing is preferred. Expertise in Liberian law may be provided through qualified national legal counsel within the team structure.
C. Project Finance Specialist: At least 10 years of experience in infrastructure project finance, capital structure design, valuation of cash and in-kind contributions, and preparation of transactions for DFI participation. Demonstrated experience advising on financing term sheets, investor negotiations, and financial close processes. Experience in telecommunications or digital infrastructure is preferred.
D. Financial Modeling Specialist: At least 5 years of experience in business and financial modeling for infrastructure SPVs or PPP projects. Proven ability to build multi-scenario models incorporating CAPEX, OPEX, demand projections, cost-recovery frameworks, capital-call structures, and long-term sustainability analysis. Experience with digital infrastructure or telecommunications is an advantage.
E. Corporate & Governance Expert – At least 7 years in designing and operationalizing governance structures for SPVs, joint ventures, or infrastructure consortia. Experience drafting governance frameworks, board charters, reporting protocols, and decision-making rules, and advising on operational readiness and shareholder interfaces.

The firm may propose additional non-key experts (e.g., Tax Advisor, Telecom Market Specialist, etc.) as needed to deliver the assignment. These will not be scored individually but will be considered in assessing the overall adequacy of the proposed team.





6. CONFIDENTIALITY 

By accepting to take part in the invitation, the Consultant agrees to keep in confidence all information shared by the Liberian government authorities and the World Bank, whether written or oral, concerning the invitation and/or in relation to the government organizations’ business involved in this assignment which is not of public domain. The Consultant also agrees to use it only for the purposes of this activity and for no other reasons and not to disclose any of the said information to any third party.  
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