
 

WAVERLEY GATEWAY GUIDE 

Connecting International Capital with Emerging & Frontier Markets 

SAO TOME AND PRINCIPE 
Africa West  

Dialogue | Trust | Partnership 

office@lordwaverley.com 

www.lordwaverley.com 

 

WHERE AND HOW TO ENTER 

KEY INVESTMENT LOCATIONS 

Location / Region Strategic Importance Priority Sectors 

São Tomé City (Capital & Commercial Hub) 
Seat of government and the country's main port 

and commercial center, housing the national one-
stop investment window and central bank. 

Financial services, logistics, trade, professional 

services 

Príncipe Island (UNESCO Biosphere Reserve) 

A UNESCO-designated biosphere reserve 

pursuing a protected, high-value eco-tourism 
development model, and site of the African 

Development Bank's new 4 MWp solar-plus-
battery project. 

Eco-tourism, boutique hospitality, renewable 

energy 

Cocoa Plantation Belt (Mé-Zóchi, Lobata) 
Home to the country's historic roça plantations, 

increasingly repositioned toward fine-flavor and 
organic cocoa for premium export markets. 

Cocoa cultivation, organic agro-processing, 

agritourism 

Santo Amaro-Papagaio Power Complex 

Site of the country's main thermal and hydropower 
generation assets, central to the AfDB-backed 

ETREEP energy-transition program addressing 

chronic diesel dependence. 

Power generation, renewable energy, grid 

infrastructure 

Offshore Gulf of Guinea Exploration Blocks 

Long-dormant offshore oil acreage shared in a 

joint development zone with Nigeria; decades of 

exploration interest have yet to yield commercial 
discoveries. 

Offshore oil exploration (speculative, high 

geological risk) 

Port of São Tomé (Ana Chaves Bay) 
The country's principal maritime gateway for trade 
and tourism-linked cruise traffic. 

Port logistics, maritime services, tourism 
infrastructure 

National Assembly & Political Institutions 

Site of the 2025 constitutional crisis in which 

President Vila Nova dismissed Prime Minister 
Trovoada's government and the ruling ADI party 

declined to nominate a successor, with legislative 

elections pending. 

Not a commercial investment site; relevant to 

political-risk due diligence 

 

INVESTOR ENTRY ROUTES 

● Register through the national one-stop investment window (Guichê Único) for incorporation and sector-specific incentives. 

● Participate as an EPC, solar or battery-storage partner in the AfDB-backed Energy Transition, Efficiency and Expansion 

Project (ETREEP). 

● Develop eco-tourism and boutique hospitality projects on Príncipe under its UNESCO Biosphere Reserve protected-

development framework. 

● Partner with cocoa cooperatives and historic roças on fine-flavor and organic cocoa export value-addition. 

● Monitor offshore Gulf of Guinea licensing rounds, while pricing in the basin's decades-long record of unproven exploration 

results. 

● Access World Bank and IMF-linked public-investment financing, including grants for youth employment and transport-sector 

modernization. 

MARKET-ENTRY OBSERVATION 
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São Tomé and Príncipe continues a genuinely rare record of democratic stability in the Gulf of Guinea: the July 2026 presidential 

election, won cleanly by incumbent Carlos Vila Nova with over 55% of the vote and no reported disputes, extends free, peaceful 

elections dating to 1990 multiparty adoption. Tourism, remittances, agriculture and public investment are supporting a growth recovery, 

and development partners remain actively engaged: the IMF's Extended Credit Facility continues (a $6.1 million disbursement under its 

third review), alongside World Bank grants for youth employment ($21 million) and transport ($40.5 million), and the African 

Development Bank's $30 million ETREEP program targeting the country's chronic power crisis. 

The near-term picture is nonetheless fragile. The IMF sharply cut its growth forecasts to just 1% for 2025 and 0.4% for 2026, citing 

prolonged power outages, delayed energy-transition progress, and higher global oil prices; roughly 95% of electricity still comes from 

costly imported diesel. Politically, President Vila Nova's 2025 dismissal of Prime Minister Trovoada's government, followed by the 

ruling ADI party's refusal to nominate a replacement, exposed real institutional friction ahead of pending legislative elections, and Vila 

Nova himself was re-elected as an independent after splitting from ADI. Separately, allegations that detained suspects were 

extrajudicially executed following the November 2022 coup attempt remain unresolved, with no public findings or charges reported 

years later. 

INVESTOR RISK & MARKET ACCESS 

KEY ENTRY BARRIERS 

Issue Potential Impact Possible Mitigation 

Chronic energy crisis and diesel dependence 

About 95% of electricity comes from costly 

imported diesel, with generation costs among the 

highest in sub-Saharan Africa and installed 
capacity frequently unreliable. 

Factor high, volatile power costs into any 
operating model; engage ETREEP-linked 

renewable projects where feasible. 

Sharply downgraded near-term growth 
The IMF cut its growth forecast to 1% for 2025 

and just 0.4% for 2026, reflecting the energy crisis 
and global oil-price pressure. 

Model near-term revenue expectations 

conservatively; treat the IMF's mid-term 2.75% 
recovery forecast as contingent on energy reform. 

2025 constitutional and governmental crisis 

President Vila Nova's dismissal of the Trovoada 
government and ADI's refusal to nominate a 

successor exposed real institutional friction, with 

legislative elections still pending. 

Monitor the legislative-election timeline and 
resulting government formation before 

committing to projects requiring sustained policy 

continuity. 

Unresolved 2022 coup-attempt accountability gap 

Allegations of extrajudicial executions of detained 

suspects following the November 2022 coup 

attempt remain without public findings or charges 

years later. 

Treat as a standing governance and rule-of-law 

caveat rather than a resolved historical incident. 

Very small domestic market 
A population of roughly 240,000 limits economies 
of scale for any consumer-facing or manufacturing 

investment. 

Target export-oriented or regional-market models 

rather than domestic-scale consumption. 

Decades of unproven offshore oil exploration 
Gulf of Guinea exploration interest has persisted 

for decades without a commercial discovery in 

Sao Tome's waters. 

Treat offshore petroleum as speculative, long-

horizon exploration risk rather than a near-term 

revenue source. 

High logistics costs from island geography 
Archipelago geography and diesel-dependent 

power compound shipping and operating costs for 

any import- or export-linked business. 

Build realistic logistics-cost assumptions into any 

feasibility study, particularly for Príncipe-based 

projects. 

 

INVESTOR RISK NOTE 

São Tomé and Príncipe's investment case rests on a genuinely rare asset in the region: a stable, peaceful multiparty democracy with 

continued development-partner engagement across energy, infrastructure and social programs. Set against this are a sharply 

downgraded near-term growth outlook driven by the chronic energy crisis, a 2025 constitutional crisis that revealed real friction 

between the presidency and the long-dominant ADI party, and an unresolved accountability gap over the 2022 coup-attempt killings. 

Waverley Gateway views the country as a legitimate niche opportunity in eco-tourism, cocoa value-addition and energy-transition 

infrastructure, but one where near-term growth assumptions should stay conservative until the power crisis and post-election 

government formation are resolved. 

MARKET ACCESS 

São Tomé and Príncipe is a member of the African Union, the Economic Community of Central African States (ECCAS), and the 

Community of Portuguese Language Countries (CPLP). The dobra has been pegged to the euro since 2010, providing currency stability 

for European-linked trade and investment, though the small domestic market limits the benefit of regional trade preferences absent an 

export-oriented strategy. 



 

WHO SHOULD THE INVESTOR MEET? 

INSTITUTIONAL LANDSCAPE 

Actor Why It Matters Waverley Engagement Angle 

National One-Stop Investment Window (Guichê 
Único) 

Administers business registration and investment 
incentives for new entrants. 

Engage early on registration requirements and 
available incentives. 

Presidency of the Republic (Carlos Vila Nova) 

Re-elected in July 2026 as an independent after 
splitting from the ADI party; dismissed the 

Trovoada government in 2025 citing institutional 

disloyalty. 

Monitor presidential-ADI relations and the 

pending legislative-election outcome for policy-
continuity signals. 

National Assembly (ADI-dominated, pending re-
election) 

Holds an absolute majority under the Independent 

Democratic Action party, now navigating a post-

dismissal path toward legislative elections. 

Track legislative-election timing and results as a 
direct indicator of governance stability. 

EMAE (State Electricity Utility) 
Operates the country's diesel-dependent 

generation fleet and is the central counterparty for 
AfDB-backed energy-transition reforms. 

Primary counterparty for any power-sector 

investment or public-private partnership. 

African Development Bank (ETREEP Program) 
Financing the country's core energy-transition 

project, including Príncipe's new solar-plus-
battery plant and grid upgrades. 

Engage as a co-financing or implementation 

partner in renewable energy and grid-
modernization projects. 

IMF Country Team (Extended Credit Facility) 
Maintains an active 52-month ECF program, with 
a $6.1 million disbursement under its third review 

supporting fiscal and energy-sector reform. 

Use IMF program reviews as an independent 

cross-check on fiscal and energy-reform progress. 

World Bank Group 
Providing grants for youth employment ($21 
million) and transport-sector modernization ($40.5 

million). 

Coordinate with World Bank-financed programs 
for infrastructure and employment-linked 

investment opportunities. 

 

CURRENT INTERNATIONAL BUSINESS CHANNELS 

Formal entry generally proceeds through the national one-stop investment window for registration and incentives, with sector-specific 

coordination through EMAE for power projects and the Ministry of Tourism for Príncipe's protected-development eco-tourism model. 

Cocoa-sector investment commonly involves direct partnership with roça cooperatives and export-focused processors rather than large-

scale concessions. 

INVESTOR PROFILE BEST SUITED 

São Tomé and Príncipe suits patient, niche investors: eco-tourism and hospitality developers drawn to Príncipe's biosphere-reserve 

model, renewable-energy and grid-infrastructure partners aligned with the ETREEP program, and cocoa-sector investors pursuing fine-

flavor or organic export value-addition. It is not suited to investors seeking scale, rapid near-term growth, or complete insulation from 

the country's 2025 constitutional friction and unresolved 2022 accountability questions. 

FROM INTELLIGENCE TO ENGAGEMENT 

STEP 1: Register through the national one-stop investment window 
Confirm incentive eligibility and sector-specific requirements before committing capital. 

STEP 2: Engage EMAE and AfDB on energy-transition opportunities 
Explore solar, battery-storage or grid-modernization partnerships tied to the ETREEP program. 

STEP 3: Develop eco-tourism projects within Príncipe's protected-development model 
Align hospitality investment with the island's UNESCO Biosphere Reserve designation and conservation requirements. 

STEP 4: Partner with cocoa cooperatives on export value-addition 
Target fine-flavor and organic certification to access premium international cocoa markets. 

STEP 5: Monitor legislative elections and governance developments 
Track the post-dismissal government-formation process and any developments on the 2022 coup-attempt accountability question. 

WAVERLEY'S ROLE 

● Direct coordination with the national one-stop investment window on registration and incentive structuring. 

● Engagement support with AfDB/EMAE-linked energy-transition and Príncipe eco-tourism opportunities. 

● Independent monitoring of cocoa-sector export value-addition and premium-market positioning. 

● Political-risk tracking of the pending legislative elections and the 2022 coup-attempt accountability process. 



 

INVESTOR CALL TO ACTION 

Waverley Gateway recommends targeted, patient engagement with São Tomé and Príncipe's energy-transition, eco-tourism and cocoa 

sectors, while keeping near-term growth expectations conservative pending resolution of the power crisis and post-dismissal 

government formation. 

 

Register via the one-stop investment window → Position in ETREEP-linked energy projects → Develop Príncipe eco-tourism within 

biosphere-reserve guidelines → Partner on cocoa export value-addition → Scale as the power crisis eases and legislative elections 

resolve governance uncertainty 
 

WAVERLEY INVESTOR INTELLIGENCE & OPPORTUNITY PIPELINE 

Near-term opportunities concentrate in renewable energy and grid-modernization projects tied to the AfDB's ETREEP program, and 

boutique eco-tourism development on Príncipe. Medium-term opportunities include cocoa-sector export value-addition and 

port/logistics modernization, contingent on resolving the chronic power crisis and achieving stable government formation following the 

pending legislative elections. 

POSITIONING 

São Tomé and Príncipe's position in October 2026 rests on a genuinely rare foundation in the Gulf of Guinea: continuous peaceful 

multiparty democracy since 1990, underscored by Carlos Vila Nova's clean, undisputed re-election in July 2026, alongside sustained 

engagement from the IMF, World Bank and African Development Bank across fiscal, social and energy programs. 

The clear caveat is near-term fragility. A chronic, diesel-dependent power crisis has driven IMF growth forecasts down to near zero for 

2025-2026, a 2025 constitutional crisis exposed real friction between the presidency and the long-dominant ADI party, and the 2022 

coup-attempt extrajudicial-killing allegations remain unresolved. Waverley Gateway's view is that São Tomé and Príncipe rewards 

patient, niche investors in energy transition, eco-tourism and cocoa value-addition, rather than investors seeking near-term scale or 

growth. 
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