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TotalEnergies offloads 15 Nigeria
licences at $60m discount

Saga deep read - 30 October 2026 - Score 66

TotalEnergies has sold 15 Nigerian oil licences at a price $60 million below the figure
agreed in 2024, despite the assets increasing production from 14,000 boe/d in 2023
to 16,000 boe/d in 2025 on TotalEnergies' net share. The buyer is Vaaris, a special
purpose vehicle incorporated in Nigeria, whose ultimate ownership and financing
structure the article does not detail. The discount is notable because it comes against
a backdrop of rising output, suggesting that factors beyond reservoir performance —
likely regulatory, fiscal, or strategic portfolio considerations — drove TotalEnergies to
accept a lower price than originally negotiated.

The divestment forms part of TotalEnergies' continuing rationalisation of its Nigerian
onshore and shallow-water portfolio, a trend the French major has pursued over
several years as it concentrates capital on lower-risk, higher-margin deepwater and
LNG positions. Crucially, TotalEnergies is not exiting Nigeria's gas business. The
three licences it has retained now supply 50% of Nigeria LNG's feed gas, up from
40% in July 2024. That growing feed-gas contribution signals that TotalEnergies
views the NLNG value chain — where it holds equity — as a strategic anchor worth
protecting, even as it exits producing oil assets.

The NLNG feed-gas angle is the most significant operational detail in this
transaction. Lifting TotalEnergies' share of NLNG's feed-gas supply from 40% to 50%
in under twelve months points either to accelerated gas field tie-ins, production
optimisation on the retained licences, or a reallocation of gas volumes following the
disposal of the oil-weighted assets. Either way, the retained gas licences are now
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central infrastructure assets within one of Africa's largest LNG export facilities,

which processes roughly 22 million tonnes per annum across six trains.

For the Nigerian energy sector, the arrival of Vaaris as a licensee continues a pattern
of indigenous or SPV-based acquirers absorbing assets that international oil
companies are shedding from the onshore and near-shore acreage. Whether Vaaris
has the technical capacity and capital to sustain or grow the 16,000 boe/d production
base will determine whether these licences fulfil their output potential under new
ownership. Nigerian regulatory approval from the Nigerian Upstream Petroleum
Regulatory Commission will be required to complete the transfer, and the timeline for
that process is not specified in the available reporting.

Why this matters to partners and clients of Saga

The retained gas licences and their expanded role supplying 50% of NLNG's
feed gas make this a story to monitor closely: any debottlenecking, new well
campaigns, or pipeline work on TotalEnergies' retained acreage represents a
potential service opportunity. Norwegian well-services and subsea firms
should track Vaaris as the new operator of the 15 oil licences, since a new
indigenous operator taking over producing assets often initiates fresh
procurement cycles for production optimisation and integrity services. No
contract or tender has been issued; relationship-building and monitoring are
the appropriate actions at this stage.

PARTNER ANGLES

* Drilling: Vaaris, as an incoming operator of 16,000 boe/d in producing licences, will
likely require well intervention and workover services to sustain output — early
engagement could position Norwegian drilling firms ahead of a procurement cycle.

* LNG: TotalEnergies' retained gas licences now supply half of NLNG's feed gas, making
any upstream gas field development or compression project on that acreage directly
relevant to Norwegian LNG process and subsea suppliers.

* Pipeline: Growing feed-gas volumes to NLNG may require pipeline integrity
assessments or incremental tie-in work on the retained licences — Norwegian pipeline
inspection and engineering firms should monitor TotalEnergies' upstream gas activity
in the Niger Delta.
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* Subsea/FPSO: If any of the 15 divested licences include offshore or swamp production
infrastructure, Vaaris will need third-party technical support for FPSO or production
system maintenance — monitor asset details as the licence transfer clears regulatory
approval.

Original source: Ecofin Agency —
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