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CASH WATERFALL MECHANISM VALIDATION REPORT FOR MARCH 2026 PAYMENT

1. Introduction

The New Cash Waterfall Mechanism (CWM) as approved by Cabinet by a letter dated 20th May
2025 is to allocate revenue collected from the regulated electricity market in an equitable and
transparent manner to ensure financial sustainability across the electricity value chain. As part of
the implementation of the new CWM, the Public Utilities Regulatory Commission (PURC) was been
mandated to validate and publish monthly payments to the power sector players. Upon submission
of the approved March 2026 CWM Model to the Electricity Company of Ghana (ECG), ECG was
supposed to pay the various stakeholders along the energy value chain based on the approved
model. PURC validated the payments made by ECG to various stakeholders for March 2026 and
presents its report as follows.

2. Implementation of Cash Waterfall Mechanism

The implementation of the revised CWM involves fixed payments to Level A comprising the
Independent Power Producers (IPPs) and varying payments to Level B comprising State Owned
Enterprises, Regulators and an embedded generator. The CWM application for March 2026 payments
was based on invoices submitted for January 2026. The total ECG revenue reported for March 2026
was GHS 1,831,272,995.15.

2.1 Allocation Revenue to Sector Players

A total amount of GHS 978,049,079.35 representing the total payment due the Independent Power
Producers (IPPs) and WAPCo as Level A was deducted from the revenue collected by ECG. The
remaining GHS 746,570,926.34 after deducting payments to the IPPs and statutory payment of
GHS 106,652,989.47 was allocated to State Owned Enterprises (SOEs) and regulators, in Level B. This
is captured in Table 1 below.

Table-1: Allocation Revenue

COMPANY EXPECTED PAYMENT BY CMW (GHS)

VRA 107,126,716.76
Bui 50,130,993.94
Safisana 121,344.94
Jubilee & Ten 16,425,000.00
GNGC (Ghana Gas) 27,400,174.15
VRA (NGAS) 48,865,349.55
Regulatory Levy (PURC, EC, MEGT, Pro poor) (Gas) 32,625,119.75
Regulatory Levy (PURC, EC, MoEn, Pro poor) (Power) 9,074,108.06
ECG 300,000,000.00
GRIDCo 73,895,058.33
Fuel Levy 76,650,000.00
EMOP OPS 326,084.51
GSA Meter Testing 3,930,976.35
Total 746,570,926.34
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2.2 Actual Disbursements of Revenue to Sector Players

2.2.1 Disbursement to Level A Beneficiaries
The total actual revenue approved to Level A beneficiaries stood at USD 89,319,550.63 equivalent to
GHS 978,049,079.35. A summary of the payments to the various beneficiaries is shown in Table 2.

COMPANY

Table 2. Summary of Payments to Level A Beneficiaries

EXPECTED AMOUNT
TO BE PAID

(USD)

GHS EQUIVALENT OF
AMOUNT

ACTUAL AMOUNT
PAID (GHS)

Cenpower 15,897,711.90 174,079,945.34 174,079,945.34
Karpower 17,000,000.00 186,150,000.00 186,150,000.00
Cenit 2,713,748.21 29,715,542.90 29,715,542.90
Asogli 17,792,447 .93 194,827,304.83 194,827,304.83
Aksa 11,939,178.68 130,734,006.55 130,734,006.55
Amandi 7,276,989.28 79,683,032.64 79,683,032.64
Early Power 9,449,648.22 103,473,648.01 103,473,648.01
Meinergy 158,900.30 1,739,958.29 1,739,958.29
BXC 122,487.24 1,341,235.28 1,341,235.28
WAPCO 6,968,438.86 76,304,405.52 76,304,405.52
Grand Total 89,319,550.62 978,049,079.36 978,049,079.36

The data in Table 2 indicates that the total actual revenue payment to level A beneficiaries stood at
GHS 978,049,079.36 as allocated in the approved model.

2.2.2 Disbursement to Level B Beneficiaries
Disbursement of the net revenue was also based on the approved allocation submitted to ECG for March
2026 payment. The total payments made to the various members in the Level B category are summarized

in Table 3.

Table-3 Summary of Payments to Level B Beneficiaries
COMPANY

EXPECTED
PAYMENT BY ECG

(GHS)

ACTUAL PAYMENT
BY ECG (GHS)

VRA 107,126,716.76 107,126,716.76
Bui 50,130,993.94 50,130,993.94
Safisana 121,344.94 121,344.94
Jubilee & Ten 16,425,000.00 16,425,000.00

GNGC (Ghana Gas)

27,400,174.15

27,400,174.15

VRA (NGAS) 48,865,349.55 48,865,349.55
Regulatory Levy (PURC, EC, MEGT, Pro poor) (Gas) 32,625,119.75 32,625,119.75
Regulatory Levy (PURC, EC, MoEn, Pro poor) (Power) 9,074,108.06 9,074,108.06
ECG 300,000,000.00 300,000,000.00
GRIDCo 73,895,058.33 73,895,058.33
Fuel Levy 76,650,000.00 76,650,000.00
EMOP OPS 326,084.51 326,084.51
GSA Meter Testing 3,930,976.35 3,930,976.35

Total

746,570,926.34

746,570,926.34
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As indicated in Table 3, the total actual revenue payment to the Level B beneficiaries stood at
GHS 746,570,926.34 as allocated in the approved Model.

3.0 Conclusion

The Commission has validated payments and receipts from the stakeholders along the energy value
chain and wishes to state that ECG did comply with the approved payment to Level A and Level B. The
Commission will continue working with the key stakeholders to ensure transparency in the sector.
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CAPE COAST
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Katee Plaza, Wa Polytechnic Road
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P. O. Box 445
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Tel: (+233) 392 024275
WhatsApp: (+233) 540 126209
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Ground Floor, NCA Building
Opposite the Regional Hospital
P. O. Box BG 273

Bolgatanga, Upper East Region
Tel: (+233) 382 024524
WhatsApp: (+233) 540 126210

KOFORIDUA
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Tel: (+233) 342 020770
WhatsApp: (+233) 540 126205
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