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TECHNICAL INTELLIGENCE FOR ENERGY DECISIONS

Execution has become
the scarce asset.

Nigeria moved from licensing intent to execution
pressure. Across the wider market, capital is still
available - but it is moving toward credible work
programmes, data-backed decisions and assets
that can convert evidence into production.

SUBSURFACE DATA -> DECISION > EXECUTION

INSIDE THIS EDITION

Licensing amendment: execution risk is now

priced into the bid >
Drill-or-drop: Oct 31turns dormant acreage into a >
management issue

Dangote IPO: refinery scarcity becomes 5
expansion capital

Baleine: Eni monetises equity while scaling Phase >
3

Chevron: frontier exploration comes back with >

Africain scope
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EXECUTIVE THESIS

Execution has become the
scarce asset.

The strongest signals this week are not about
resource abundance. They are about whether
technical commitments can be financed,
evidenced and delivered.

1- BID CREDIBILITY

Credibility is now a bid input

NUPRC's amended rules tighten the link between
operator qualification, bid guarantees and work-
commitment security.

2 - IDLE ACREAGE

The clock is running on idle acreage

A new drill-or-drop circular asks affected PPL
holders to report compliance, constraints and
mitigation by 31 October.

3 - CAPITAL

Capital follows execution proof

Dangote, Baleine and Chevron show three routes to
capital: public equity, portfolio recycling and
renewed exploration budgets.

DECISION LENS FOR THE WEEK

For every licence, survey, reprocessing programme or
partnership now under review, ask three questions: What

decision will this work unlock? What evidence proves the
work programme is executable? What happens if the next
technical gate is missed?

LICENSING DATA CAPITAL
ACCESS - DELIVERY OWNERSHIP > NARRATIVE >
ASSURANCE DECISION-READY MILESTONES
INTEGRATION
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NIGERIA RADAR

Acreage management moves
from policy to execution.

Three live Nigerian signals matter most: bid
architecture, licence performance and the ability
to turn subsurface data into a defensible work

programme.
LICENSING

NEW EVIDENCE

ACREAGE
ACTIVE

CAPITAL
ACTIVE

DATA
WATCH

Amendment details now visible: consortium
operator qualification, bid guarantees, reserve
bidders and work-commitment security.

PPL holders from three recent rounds have
until 31 Oct to disclose compliance, constraints
and revised timelines.

Dangote Refinery opened a 82.15tn IPO on 14
Sep; proceeds support capacity expansion
and future capital access.

TGS said final Nigeria Onshore MegaSurvey
products were expected in Q3 2026; no final-
product confirmation found by cutoff.

SINCE LAST EDITION

Licensing-round
amendment

Petrobras Cote d'lvoire
PSCs

Eni-Senegal five-block
evaluation

TotalEnergies-Mistral Al

Nigeria Onshore
MegaSurvey

NEW EVIDENCE The Gazette text is now the actionable
development; prior edition had only the
lower-confidence signal.

UNCHANGED No material public work-programme detail
found since the 17 Sep signing.

UNCHANGED No new public scope or procurement detail
found by cutoff.

UNCHANGED Partnership remains strategic intent; no
new production-scale validation disclosed.

UNCHANGED Q3 availability remains the next evidence
point; final delivery not confirmed by
cutoff.

Curated by Yomi Adejonwo for Verity Geosolutions Ltd 03 /12



W Verityence T

NEW EVIDENCE - REGULATORY / COMMERCIAL

Nigeria's amended licensing

rules price execution risk into
the bid

The published amendment shifts attention from
winning acreage to proving that the consortium,
financing and work programme can survive the
award.

CONSORTIUM BID WORK
OPERATOR MUST SATISFY GUARANTEE + GUARANTEE

EVERY CRITERION FOUR RESERVE NORMALLY
BIDDERS COVERS 100%

WHAT CHANGED

NUPRC's gazetted-regulations page was updated on 15
September with the 2026 amendment. The Gazette text
changes consortium qualification, requires a bid guarantee,
introduces four reserve bidders behind the highest bidder,
and changes the work-commitment guarantee framework.

TECHNICAL SIGNIFICANCE

A work programme is no longer only a geological promise.
Its seismic, processing, drilling and appraisal schedule must
be supportable by an operator that clears the qualification
criteria and by a guarantee structure capable of surviving

slippage.

WHY NIGERIA SHOULD CARE

For indigenous bidders and technical partners, the practical
value moves upstream: consortium design, operator
evidence, scoped subsurface work and realistic costed
milestones need to be resolved before bid submission rather
than after award.

OPPORTUNITY / RISK + WATCH

Opportunity: package technical work programmes with
explicit decision gates and cost ranges. Risk: aggressive
commitments can become balance-sheet exposure. Watch
the next NUPRC guidelines and bid documents for the exact
guarantee parameters and submission mechanics.

Source: NUPRC — Petroleum Licensing Round (Amendment) Regulations,

2026
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ENFORCEMENT - ACREAGE / EXECUTION

Drill-or-drop gives dormant
acreage a clock

Affected petroleum prospecting licence holders
have until 31 October to show what has been
delivered, what is blocking execution and how the
programme will recover.

14 SEP NOW 31 OCT
Circular issued Constraint / Report status +
compliance review mitigation

Failure path: extension refused - relinquishment - security called - revocation
proceedings

WHAT CHANGED

A 14 September NUPRC circular, reported by multiple
Nigerian outlets, gives PPL holders from the 2020 Marginal
Field, 2022/23 Mini Bid and 2024 Licensing Round until 31
October to state compliance, constraints, mitigation and
revised timelines.

TECHNICAL SIGNIFICANCE

The immediate pressure point is evidence: seismic and well
deliverables, interpretation maturity, approvals, procurement
status, funding readiness and the critical path to the next
licence obligation. A generic "work in progress” narrative is
unlikely to be enough.

WHY NIGERIA SHOULD CARE

This can pull technical services forward. Operators that must
rescue a schedule may need accelerated data QC,
reprocessing, prospect maturation, well planning, partner
alignment and third-party technical assurance before they
can credibly reset milestones.

OPPORTUNITY / RISK + WATCH

Opportunity: compliance-readiness and recovery-plan
support. Risk: NUPRC says possible consequences include
refusing extensions, relinquishment, calling performance
security and revocation proceedings. Watch for operator
submissions, partner restructurings and formal enforcement
steps.

Source: NUPRC circular NUPRC/1127/VOL.13/55, via TheCable and corroborating

Nigerian reporting
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CAPITAL - DOWNSTREAM

Dangote turns refining
scarcity into expansion capital

Africa's largest IPO gives the refinery a domestic
public-equity route to fund expansion while
global product markets remain unusually tight.

4.1bn N525 N2.15tn 700k 1.4m

SHARES PER SHARE TARGET RAISE BPD CURRENT BPD 2029
TARGET

WHAT CHANGED

The SEC approved the offer to open on 14 September. NGX
says 4.1 billion ordinary shares are being offered at &#525
each, targeting about #2.15 trillion, with the offer scheduled
to close on 13 October.

TECHNICAL SIGNIFICANCE

The capital story matters to energy operators because
capacity expansion is an execution problem:
debottlenecking, utilities, feedstock flexibility, reliability,
storage, product evacuation and commissioning must
convert market scarcity into sustained margins.

WHY NIGERIA SHOULD CARE

A successful raise deepens domestic ownership of a
strategic energy asset and could reinforce Nigeria's role as a
regional product supplier. It also creates a visible benchmark
for how large Nigerian energy infrastructure can access
local capital markets.

OPPORTUNITY / RISK + WATCH

Opportunity: services around reliability, optimization,
turnaround, digital operations and expansion delivery. Risk:
valuation and expansion economics depend on execution
and product margins. Watch subscription progress, closing
on 13 October and the eventual listing/allotment timetable.

Source: SEC Nigeria / NGX / Dangote official offer materials
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PORTFOLIO - UPSTREAM / CAPITAL RECYCLING

Baleine shows how discovery
value is recycled before the
basin is finished

Eni completed the sale of 10% of Cote d'lvoire's
flagship offshore project to SOCAR while
retaining operatorship and a large stake ahead of
Phase 3 scale-up.

BALEINE OWNERSHIP AFTER SOCAR CLOSING

ENI 37.25% VITOL 30% PETROCI 22.75% SOCAR10%

57k - 150k bpd 78 - 200 mmcf/d

OIL - PHASES 1-2 > PHASE 3 GAS - PHASES 1-2 > PHASE 3
TARGET TARGET

WHAT CHANGED

Eni completed the 10% Baleine sale to SOCAR. Ownership is
now Eni 37.25%, Vitol 30%, Petroci 22.75% and SOCAR 10%.
Eni describes the transaction as part of its “dual exploration”
model of monetising discoveries through equity sell-downs.

TECHNICAL SIGNIFICANCE

Portfolio recycling works only when subsurface confidence
and development execution have created bankable value.
Baleine moved from discovery in 2021 to production in 2023;
Eni reports more than 57 kbpd oil and 78 mmcf/d gas from
Phases 1-2.

WHY NIGERIA SHOULD CARE

The analogue is strategic: exploration value does not have to
wait for full-field maturity. Nigerian operators with credible
discoveries can improve financing options when resource
definition, development concepts and execution evidence
are sufficiently mature.

OPPORTUNITY / RISK + WATCH
Phase 3 targets 150 kbpd oil and 200 mmcf/d gas. That
scale supports subsea, surveillance, reservoir and project-
delivery demand. Watch Phase 3 contracting, schedule
evidence and how SOCAR's entry changes capital and
technical participation.

Source: Eni — completion of 10% Baleine sale to SOCAR, 16 Sep 2026
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EXPLORATION / GEOSCIENCE

Chevron puts frontier
exploration back on the
growth agenda

A reported 2027 drilling ramp, larger exploration
budget and wider Al use matters to West Africa

because Chevron's Sub-Saharan portfolio is
already expanding - including in Nigeria.

EXPLORATION RESET - NIGERIA PORTFOLIO
REPORTED 2027 SIGNAL
DIRECTION
Chevron says it farmed into
10 ~25 PPL 2000 & 2001, was

~

WEllS IawarddethPL 2010%‘a:\;| has
wells planned for oggedt ree near-tie
S, 2027 successes since late 2024.

Budget: >50% above 2025 -
frontier focus includes Sub-
Saharan Africa - Al added to
prospect screening

WHAT CHANGED

The Financial Times reports Chevron plans roughly 25
exploration wells in 2027 versus about 10, with an
exploration budget more than 50% above 2025 and greater
use of Al. The company is again targeting frontier
opportunities including Sub-Saharan Africa.

TECHNICAL SIGNIFICANCE

A larger well count pulls forward basin screening, seismic
interpretation, velocity-model and uncertainty work.
Chevron's August Angola 105-4X discovery - more than 600
m hydrocarbon column and over 90 m net pay - shows how
near-infrastructure exploration can shorten the development
path.

WHY NIGERIA SHOULD CARE

Chevron says its regional programme includes Nigeria: farm-
ins to PPL 2000 and PPL 2001, an award of PPL 2010, and
three near-field successes since late 2024. Exploration-
service positioning should therefore follow the portfolio, not
wait for a tender headline.

OPPORTUNITY / RISK + WATCH

Opportunity: regional processing, Ql, interpretation
assurance, data management and drilling decision support.
Risk: budget headlines do not guarantee Nigerian awards.
Watch well sequencing, partner decisions and procurement
signals as 2027 programmes firm up.

Source: Financial Times (21 Sep 2026) + Chevron regional exploration release (17

Aug 2026)
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TECHNICAL DEEP DIVE

When legacy seismic becomes
working capital

The first question under an execution-heavy
licence regime is not always “what new survey
should we shoot?” It is often “how much
uncertainty can the data we already own remove
- fast?”

LEGACY HARMONISE REIMAGE SCREEN DECIDE
2D + 3D phase / PSDM / continuous reacquire?
multi- > amplitude FWI > view > drill?
vintage geometry + noise + rank drop?
metadata multiples uncertainty

THE TECHNICAL PROBLEM

Multi-vintage data is usually inconsistent in
geometry, phase, amplitude, datum, processing
history and navigation quality. The cost is not
merely aesthetic. Inconsistency can hide regional
structure, destabilise attributes and force teams to
spend interpretation time reconciling survey
boundaries instead of ranking opportunities.

THE MODERN RESPONSE

Modern programmes increasingly treat
harmonisation as a decision product. TGS' Ghana
Gulf of Guinea 2D-cubed project combines 5,500
km? of 3D and more than 14,700 km of 2D into a
25,300 km? conformable volume. In Sierra Leone,
field-data reprocessing applies machine-learning
denoise, deghosting, demultiple, depth imaging
and FWI while preserving AVO fidelity.

NIGERIA RELEVANCE

TGS' Nigeria Onshore MegaSurvey is intended to merge
fragmented 3D coverage across 28,000 km? of the Niger
Delta. That is exactly the kind of regional continuity that

can let an operator distinguish "we need a new survey”
from “we need better integration, reprocessing or
targeted infill.” Under tighter work-commitment scrutiny,
that distinction has cash, schedule and licence value.

Source: TGS Ghana 2D-cubed / Sierra Leone Vision / Nigeria Onshore

MegaSurvey
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DECISION FRAMEWORK

Reuse, reprocess or reacquire?
Make the decision explicit.

A good data strategy links the geophysical
method to one decision-critical uncertainty and to
the licence milestone it must unlock.

REUSE / HARMONISE

Best when coverage is broad; uncertainty is
regional continuity.

Technical test: Can geometry, phase, amplitude and metadata
be normalised enough for coherent screening?

Limit / watch: Not a substitute for missing azimuth, offset or
frequency content.

REPROCESS / REIMAGE

Best when field data exists but imaging or fidelity is
limiting the decision.

Technical test: Will modern denoise, deghosting, demultiple,
PSDM/FWI or AVO-preserving flow change the ranked outcome?

Limit / watch: Requires reliable field tapes, navigation and QC
lineage.

REACQUIRE / INFILL

Best when the decision needs information the
legacy experiment never recorded.

Technical test: Which geometry, source/receiver bandwidth,
offset or azimuth directly attacks the unresolved uncertainty?

Limit / watch: Highest cost and schedule; design must be tied to
the inversion/imaging objective.

PROCUREMENT IMPLICATION

Do not procure acquisition, processing and interpretation
as unrelated line items when the commercial objective is

one licence milestone. Define the uncertainty, required
evidence, acceptance metric and downstream decision
first. Then choose the cheapest data path that can
credibly cross that gate.

DO NOT OVERSELL HARMONISATION

Interpolated or merged volumes can accelerate screening;
they do not create information that was never recorded.
Sparse geometry, poor signal-to-noise, weak low frequencies,
non-repeatable amplitudes or inadequate azimuth may still
require new acquisition.

Source: TGS / SLB technical releases; editorial synthesis
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OPPORTUNITY / COMMERCIAL RADAR

Where credible work can
emerge next

These are editorial inferences from verified
developments - not claims of awarded work.

PPL COMPLIANCE RECOVERY licence operator / technical director

Package compliance evidence, constraints, a revised critical path and

decision-gated subsurface scope before 31 October.

Dependency: access to licence obligations, partner alignment and

funding reality.

2026 BID-ROUND CONSORTIA consortium lead / CFO / operator

Stress-test operator qualification, financing, bid guarantee and wo
commitment exposure before locking commitments.
Dependency: final NUPRC guidelines and bid parameters.

rk-

LEGACY DATA - DECISION subsurface manager

Offer harmonisation/reprocessing as a rapid uncertainty-reduction
step before committing to new acquisition.
Dependency: field data quality, metadata and rights.

WEST AFRICA TEAMING BD / regional technical lead

Use Baleine and Chevron's exploration reset to identify regional QI
imaging, assurance and well-decision partnerships.
Dependency: specific work programmes and procurement routes.

WHAT TO WATCH THIS WEEK — EXACTLY THREE

0 NUPRC implementation detail

Any new guidelines, bid parameters or clarifications that
turn the amended licensing rules into an executable
2026 round process.

6 Nigeria MegaSurvey delivery

Confirmation that Q3 final products from the 28,000 km?
Nigeria Onshore MegaSurvey are available and how they
can be accessed.

1

NEXT 1-4 WEEKS

BY END-Q3 2026

. NEXT 6 WEEKS
Drill-or-drop responses

Evidence of licence holders restructuring partnerships,
financing or technical schedules ahead of the 31 October
compliance deadline.
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SOURCES + METHOD

Evidence before interpretation

Research window: 14-21 September 2026 through the Monday cutoff.
More than ten serious candidates were screened; primary issuers and
regulators were preferred, repeats were excluded unless new evidence
materially changed significance.

SELECTION EVIDENCE

Nigeria-first priority without quotas; Primary sources first; independent
exactly five major stories plus one reporting used for corroboration and
technical deep dive. claims not published directly.
CONTINUITY FACT / ANALYSIS

18 Sep edition reviewed. Petrobras Company claims, forecasts and
PSCs, Senegal block evaluation and editorial inference are labelled.
TotalEnergies-Mistral Al were not Technical vendor claims are not
repeated because no material new treated as universal performance
evidence was found. proof.

CORE SOURCES

01 NUPRC Gazetted Regulations — Petroleum Licensing Round
(Amendment) Regulations, 2026

02 NUPRC Gazette Petroleum Licensing Round (Amendment) Regulations, 2026 —
Gazette dated 9 Mar 2026

03 TheCable NUPRC gives oil firms Oct 31 deadline to report licence
compliance — 18 Sep 2026

o4 Vanguard NUPRC threatens to revoke non-performing oil licences — 18
Sep 2026

05 SEC Nigeria Dangote Petroleum Refinery IPO notice — 14 Sep 2026

06 NGX Dangote sounds NGX gong as refinery IPO opens — 15 Sep
2026

07 Reuters Facts about Nigeria's Dangote oil refinery IPO — 14 Sep 2026

08 Eni Completion of 10% Baleine sale to SOCAR — 16 Sep 2026

09 Financial Times Chevron plans drilling spree as it overhauls oil and gas search —
21Sep 2026

10 Chevron Angola Block 0 discovery / Sub-Saharan exploration programme
—17 Aug 2026

n TGS Ghana Gulf of Guinea 2D-cubed — 21 Jul 2026

12 TGS Sierra Leone 2D + Mabesi 3D Vision reprocessing — 30 Jun
2026

13 TGS Nigeria Onshore MegaSurvey — 22 Jan 2026

14 SLB QI-FWI quantitative interpretation full-waveform inversion — 18
Aug 2026

15 Reuters Senegal gas production and electricity strategy — 17 Sep 2026

Editorial note: the Financial Times exploration report is independent reporting; Chevron's own August
release is used to corroborate the regional portfolio context. Baleine production and Phase 3 figures are
company-reported. No award, relationship or capability of Verity Geosolutions is inferred.
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