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The non-binding offer (NBO) stage of Project Delta, NNPC Ltd's structured
divestment process, has been delayed for the first batch of companies and consortia
selected to participate. The postponement affects a group of pre-qualified bidders
who had been advancing through the early stages of what is one of Nigeria's most
closely watched upstream asset sales in recent years.

Project Delta represents NNPC Ltd's effort to rationalize its portfolio and attract
private capital into assets where the national o0il company seeks to reduce direct
operational exposure. The divestment follows a broader trend of Nigerian upstream
restructuring, including the ongoing Shell, TotalEnergies, and Equinor onshore
divestments under the Petroleum Industry Act framework. NNPC's own process,
however, involves a distinct set of assets and a separately managed competitive bid
structure, with participants organized into tranches or batches.

The delay at the NBO stage is procedurally significant. Non-binding offers represent
the first formal financial signal from prospective acquirers, and a postponement at
this juncture typically indicates either that the vendor requires more time to finalize
data room disclosures, that prospective bidders have requested additional technical
or commercial clarification, or that the process manager is recalibrating the timeline
to ensure competitive tension among bidders is preserved. Any of these scenarios has
downstream consequences for the binding offer and final transaction close

milestones.

Saga Advisory - Africa Energy Intelligence 1/3



For service companies monitoring Nigeria's upstream activity, the delay does not
fundamentally alter the investment thesis behind Project Delta, but it does push back
the timeline for when new asset owners — potentially with different operational
priorities and capital expenditure appetites — would come into control of the relevant
acreage. New private or independent operators taking over NNPC-divested assets
have historically moved to accelerate drilling campaigns and infrastructure
rehabilitation, creating procurement windows that did not exist under legacy NOC
management structures.

Nigeria remains Sub-Saharan Africa's largest oil producer, and the pace of its
divestment processes directly influences when and where service demand will
materialize. A delayed NBO round means the binding offer stage and subsequent
regulatory approvals are also likely to slip, pushing meaningful new operator capex
decisions further into 2025 or beyond. Companies tracking this process should
update their business development timelines accordingly and monitor which
consortia ultimately submit NBOs, as the composition of winning bidders will shape
the technical service requirements — subsea intervention, well workover, flow

assurance, or facility upgrades — associated with each asset package.

Why this matters to partners and clients of Saga

Norwegian service companies should treat this delay as a signal to extend
their monitoring horizon for Project Delta rather than to disengage — new
independent operators on NNPC-divested assets typically generate
significant early-phase service demand. Companies with existing Nigeria
relationships should use the extended timeline to position with prospective
bidding consortia now, offering technical partnership value before asset
transfers conclude. The NBO delay also provides additional time to assess
which asset packages carry subsea or FPSO-relevant infrastructure that
would suit Norwegian capability sets.

PARTNER ANGLES

* Drilling: Independent operators acquiring NNPC assets typically prioritize
accelerated well workover and infill drilling campaigns — Norwegian drilling
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contractors should engage prospective bidding consortia during the extended NBO

window.

* Subsea/FPSO: Certain Project Delta assets may include deepwater or shallow-water
tiebacks requiring subsea intervention; mapping asset composition now allows
Norwegian subsea firms to pre-position service offerings.

* Service: Well services companies should monitor which consortia advance to binding
offer stage, as new private operators historically move quickly to award brownfield
production enhancement contracts post-acquisition.

* Pipeline: Divested onshore and swamp assets often carry aging flow line and pipeline
infrastructure requiring rehabilitation — Norwegian pipeline integrity firms should
assess asset-specific conditions via public data during the delay period.
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