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With TotalEnergies Leading Offshore
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Liberia is re-emerging as a deepwater exploration frontier after more than a decade
of limited upstream activity, with TotalEnergies committing exploration capital to test
a petroleum system linked to proven plays across the West African Transform Margin.
The move signals renewed industry confidence in a jurisdiction that has long been
considered prospective but underexplored, and positions Liberia alongside its more

active West African neighbors in competing for international upstream investment.

The revival is underpinned by a combination of new seismic data acquisition and
regulatory reforms designed to make Liberia's offshore acreage more attractive to
international operators and their service chains. While the specifics of the regulatory
changes have not been fully detailed, the dual focus on technical data and legal
framework modernization reflects a deliberate strategy to reduce exploration risk
and improve the commercial terms available to incoming investors. For service
companies assessing frontier market entry, this combination of fresh seismic and an
improved regulatory environment is typically the earliest reliable signal that contract
opportunities are approaching.

TotalEnergies' involvement lends the program credibility. As a major operator with an
established footprint across West and Central Africa, TotalEnergies' decision to
commit exploration capital to Liberia suggests that internal geological assessments of
the Transform Margin play are sufficiently encouraging to justify frontier risk. The
West African Transform Margin has produced significant discoveries in analogous
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settings, and the geological continuity of the margin means that Liberia's offshore
basins warrant serious technical attention. However, the article does not specify
block designations, water depths, or the scale of TotalEnergies' current commitment,
and those details remain important unknowns for service companies conducting

opportunity assessments.

For Norwegian oil and gas service companies, the Liberia story is best understood as
an early-stage monitoring opportunity rather than an immediate commercial
prospect. Exploration drilling, if it follows the seismic phase, would be the next
concrete trigger for subsea, drilling, and well services demand. FPSO planning and
procurement typically follows a discovery confirmation by several years in frontier
settings, meaning near-term revenue exposure is limited. That said, companies with
existing West Africa infrastructure and regional presence — particularly those
already active in Cote d'Ivoire, Ghana, or Senegal — are better positioned to respond
quickly when Liberia's activity cadence accelerates.

The broader West African Transform Margin context also matters for portfolio-level
thinking. If TotalEnergies' exploration program yields positive results, it could
catalyze a broader licensing round and attract additional operators to Liberian
acreage, compressing the timeline between discovery and development-phase service
demand. Norwegian companies that engage early with the Liberian Petroleum
Regulatory Authority and local content frameworks will be better positioned to
compete when that phase arrives. For now, Liberia warrants placement on active
watch lists, with a formal opportunity review triggered by any announcement of
exploration drilling commitment or discovery.



Why this matters to partners and clients of Saga

Norwegian service companies should place Liberia on active monitoring
status, with TotalEnergies' seismic and exploration activity representing the
earliest upstream signal before drilling and development contracts
materialise. Companies already operating in the broader West African
offshore corridor — Ghana, Cé6te d'Ivoire, Senegal — are best placed to
extend regional presence into Liberia at low incremental cost. Engagement
with the Liberian regulatory authority now would support positioning ahead
of any licensing round or exploration drilling announcement.
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* Drilling: Monitor TotalEnergies' seismic program for any exploration well
commitment, which would represent the first concrete drilling services opportunity in
Liberian waters in over a decade.

* Subsea/FPSO: No FPSO or subsea demand is imminent, but early relationship-
building with TotalEnergies' West Africa development teams is advisable given the
operator's track record of fast-tracking deepwater developments on the Transform
Margin.

* Service: Seismic acquisition and data processing contracts linked to the new survey
program may offer near-term entry points for geoscience and survey service providers
already active in West Africa.

* Pipeline: Subsea pipeline and umbilical planning is premature at this stage, but
companies should track whether any multi-block development concept emerges from
the exploration phase that would require interfield infrastructure.

* LNG: If exploration results confirm a gas-prone system, Liberia's proximity to
established West African LNG trade routes makes early LNG feasibility engagement
with the operator and government a low-cost, high-option move.
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