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This ninth  edition  of our Annual Oil & Gas Report captures another defining  chapter in Nigeriaͻs 

evolving energy story. 2025 has been a year of transition  and recalibration,  marked by bold 

policy reforms, milestone  transactions  and renewed investor  confidence, even as global price 

volatility  tested the resilience of the industry .

One key highlight  of the year under review was the completion  of the acquisition  of 100% of 

Shell Petroleum Development Company Limited  (SPDC) by Renaissance Africa Energy 

Company Limited  in March 2025, marking the end of Shellͻs long-standing  onshore presence in 

Nigeria and reinforcing  the increasing prominence of indigenous and locally  led consortia  in 

Nigeriaͻs upstream operations . Equally emblematic  of the sectorͻs revival was the 

announcement  by the flagship  upstream subsidiary  of the NNPCL, NNPC E&P Limited  (NEPL) 

that  the company hit  a record production  of 355,000 barrels of oil per day on 1 December 2025, 

its  highest  daily output  since 1989. This 36-year production  high signals  not only improved 

operational  performance but also the sectorͻs ability  to translate  reform momentum  into  

measurable outcomes . 

In the policy and regulatory  space,  the enactment  of landmark legislation  including  the Nigeria 

Tax Act (the NTA), the Nigeria Tax Administration  Act, the Nigeria Revenue Service Act (NRSA), 

and the Joint  Revenue Board Act (JRBA) (together, the Tax Reform Laws),  signalled a clear  

effort  to modernise Nigeriaͻs fiscal  and regulatory  landscape, improve transparency, and create 

a more competitive  environment  for investors . Alongside targeted incentives  in the oil and gas 

sector, the reforms  are expected to enhance investor  confidence and facilitate  greater capital  

inflows  into the industry .

Gas continued  to define Nigeriaͻs energy narrative. With more than USD 8 billion  in gas- related 

Final Investment  Decisions (FIDs) recorded between June 2024 and October 2025, and 

continued  progress on flagship  projects  such as Nigerian Liquefied Natural Gas (NLNG)ͻs Train 

7 and the Ajaokuta-Kaduna-Kano (AKK) gas pipeline, the countryͻs Decade of Gas agenda has 

gained renewed momentum . Together, these initiatives  highlight  Nigeriaͻs commitment  to 

leveraging its  gas potential  for industrial  growth, export diversification,  and regional energy 

leadership.

However, 2025 also brought  external headwinds. Declining oil prices and fluctuating  global 

demand tested fiscal  stability,  thereby reinforcing  the urgency of the countryͻs push towards  

gas monetisation  as one of the pathways  of economic  resilience. 

At Olaniwun Ajayi LP, we remain privileged to be actively involved in shaping the next phase of 

Nigeriaͻs energy evolution . We continue  to advise on transformative  mandates across the 

Nigerian oil and gas value chain. One example is our role as counsel to African Refinery Port 

Harcourt  Limited  in connection  with  the development of a state-of- the-art 60,000 barrels-per-

day greenfield petroleum refinery in Eleme, Rivers State.  Our work on projects  of this  scale is a 

testament  to our deep industry  expertise as well as our commitment  to advancing Nigeriaͻs 

energy infrastructure  and supporting  the governmentͻs drive toward  self-sufficiency  in refined 

petroleum products . Against this  backdrop, we also launched our Gas and Emerging Energies 

Practice in 2025, a deliberate and strategic  move that  reflects  our conviction  that  natural  gas 

and cleaner energy solutions  will  be central to Nigeriaͻs long term energy security, industrial  

competitiveness,  and transition  agenda. Through this  practice, we provide our clients  with  

forward  looking legal support  that  positions  them at the forefront  of opportunities  in gas 

commercialization,  midstream  infrastructure,  and emerging energy technologies .

As we look ahead, we remain confident  in the promise of Nigeriaͻs oil and gas industry  and the 

opportunities  that  lie within  its  ongoing transformation . We thank our clients, partners, and 

industry  stakeholders  for their continued  trust, and we reaffirm  our dedication  to supporting  the 

growth  and sustainability  of the sector as we navigate its  next phase together.

Foreword

Managing Partner, Olaniwun Ajayi LP

Tominiyi Owolabi

Partner, Olaniwun Ajayi LP

Damilola Salawu
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2025 witnessed  a wide range of regulatory  and fiscal  reforms  which were aimed at stabilising  the macroeconomic  environment, strengthening  investor  confidence and improving  competitiveness  in 

the petroleum value chain. This reform agenda culminated  in the enactment  of landmark legislation  including  the Nigerian Insurance Industry  Reform Act 2025, the Nigeria Tax Act 2025, the Nigeria 

Tax Administration  Act 2025, as well as the proposed amendment of the Petroleum Industry  Act (the PIA) through  the Petroleum Industry  (Amendment) Bill 2025. Further, the Nigerian Upstream 

Petroleum Regulatory Commission  (NUPRC) and Nigerian Midstream  and Downstream Petroleum Regulatory Authority  (NMDPRA), in exercise of their statutory  powers, continued  to issue regulatory  

instruments  aimed at implementing  the provisions  of the PIA.

Against the foregoing, this  section  of the Report highlights  key regulatory  developments, with  a focus  on legislative  and regulatory  instruments  introduced  or proposed in 2025. 

Nigerian Insurance Industry Reform Act 2025

The Nigerian Insurance Industry  Reform Act 2025 (the NIIRA), which  came into  force on 5 August 2025, repeals the Insurance Act 2003 alongside other legacy statutes  

long considered obsolete,1 such as the Marine Insurance Act,2 the Motor  Vehicles (Third Party Insurance) Act,3 the National  Insurance Corporation of Nigeria Act,4 and the 

Nigeria Reinsurance Corporation Act.5 The NIIRA introduces  a modern, flexible regulatory  framework  aligned with  international  best practices  and responsive to the 

evolving needs of the Nigerian insurance sector .6

Under the NIIRA, oil and gas and power insurance are now consolidated  within  the broader category of ͺenergyͻ and as a distinct  class of ͅ non-lifeͻ insurance business.7

The NIIRA expands the scope of what constitutes  domestic  insurance and reinsurance to expressly include oil and gas insurance and reinsurance, essentially  reinforcing  

the requirement for companies to prioritise  the procurement  of insurance covers from Nigerian insurance providers, subject  to available local capacity . However, where the 

risk arising  from petroleum operations  is of an exceptional  nature, or local capacity  is demonstrably  inadequate, an exemption can be obtained from the National  

Insurance Commission  (NAICOM).8 The NIIRA further  mandates insurance cover for petroleum liquids  and gas refilling  stations,  as well as for petroleum products  in 

transit .9 A detailed analysis on the impact  of the NIIRA on the oil and gas operations  is available in our Newsletter  here.
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10. Nigeria Tax Act (NTA), 2025, s 65.

11. NTA, Sch 1, para 4(2).

12. Petroleum Industry Act (PIA), 2021, s 263(1)(e).

13. NTA, s 86.

14. NTA, s 159.

15. NTA, s 57(2).

16. NTA, s 57.

17. NTA, s 57(1).

18. NTA, s 59(1).
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Beyond its  broader fiscal  reforms, a defining  feature of the NTA is its  consolidation  of tax laws (including  taxation  provisions  in the PIA) into  a single statute, enhancing coherence, clarity  and 

consistency  for taxpayers and regulators . Key oil and gas- facing  provisions  include: 

Extension of hydrocarbon tax (HCT) to deep offshore  

operations :10 

A clear departure from the PIA framework, under which  deep 

offshore  operations  were expressly exempted from HCT and 

subject  solely to Companies Income Tax (CIT). Given the 

significantly  higher cost  incurred in developing deep 

offshore  assets, this  new tax exposure may disincentivise  

investment  in these operations .

Nigeria Tax Act 2025

Abolition  of the 1% Retention Requirement for  

Qualifying  Capital Expenditure:11

Operators may now claim full  capital  allowances 

over the assetͻs useful  life, thereby improving  

capital  efficiency  and simplifying  tax compliance  for 

petroleum operators .

Tax Deductibility  for 30% Decommissioning  and 

Abandonment funds (D&A Fund) in Accredited Nigerian 

Banks

Unlike the tax provisions  in the PIA, which allowed tax 

deductibility  for all amounts  contributed  to the D&A Fund,12 

tax deductibility  now applies only where at least 30% of the 

D&A fund is domiciled  in an escrow account  with  an 

accredited Nigerian bank, in line with  criteria  set by the 

Central Bank of Nigeria. 13

Introduction  of a 15% Effective Tax Rate (ETR)

To ensure that  large corporations,  defined as companies 

with  annual turnover of 20,000,000,000 (twenty  billion  

naira) or more in the relevant year of assessment,15 

contribute  at least a minimum  level of tax in Nigeria, 

irrespective  of deductions, incentives, or exemptions  that  

may otherwise reduce their taxable income.16 In addition, 

where the ETR of a qualifying  company is less than 15%, 

such company is required to recompute and pay an 

additional  ;top-up΄ tax sufficient  to bring its  ETR to 15%.17

Imposition  of 4% Development Levy

A development levy of 4% is now imposed on the 

assessable profits  of all chargeable companies, 

excluding small  and non-resident companies.18

Introduction  of a Fossil Fuel Surcharge:

A 5% levy which is computed  based on the retail  

price of all chargeable fossil  fuel products  and 

applies at the first  point  of sale, supply or payment 

for such fossil  fuel transactions .14



19. NTAA, s 12(1), 16(1).

20. NTAA, s 17(1)(a).

21. NTAA, s 17(1)(b).

22. The NTAA came into effect on 26 June 2025.

23. NTAA, s 18(1).

24. NTAA, s 18(2).

25. NTAA, s 19.

26. NTAA, s 129.

27. NTAA, s 128(1). Interest on outstanding amounts is calculated as follows: (x) for foreign -currency transactions, the prevailing secured overnight financing rate (SOFR) (or any successor rate) plus ten percent (10%); and (y) for Naira-denominated transactio ns, 2% 

above the CBN Monetary Policy Rate. 
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Applicable Entity Obligation Type Filing Timeline 

Midstream (LNG) & Upstream Entities Profits and Losses Returns Within 2 months after the start of each accounting period. 19

Newly Incorporated Upstream Companies Audited Returns Within 18 months of incorporation. 20

Existing Upstream Companies Audited Returns
Within 5 months after any accounting period ending on 31 

December.21

Licensees / Lessees engaged in petroleum operations Self-Assessment Royalty Return
Effective date of the NTAA22 or start of production 

(whichever is earlier).23

Licensees / Lessees Monthly Royalty Returns On or before the 14th day of the following month. 24

Licensees / Lessees Annual Royalty Returns
Not later than five months from the end of the accounting 

period.25

The NTAA also stipulates  that  penalties and interest  apply26 for late payment or non-submission  of taxes, royalties, or other statutory  remittances,  including  daily fines for continued  defaults  and 

interest  on outstanding  amounts .27 

Accordingly, companies operating  in the petroleum sector  must  fully  comply  with  the obligations  set out in the NTAA to avoid the penalties associated  with  non-compliance .

The Nigeria Tax Administration  Act (NTAA) complements  the NTA by establishing  a unified  framework  for the administration  of tax laws in Nigeria. Separate from the imposition  of general tax 

filing  obligation  on all companies, the NTAA specifies  filing  obligations  for different  classes of companies in the petroleum sector, which  we have represented below.

Nigeria Tax Administration Act 2025



28. Petroleum Industry (Amendment) Bill, 2025, (PIB 2025) s 2.

29. PIB 2025, s 3.

30. PIB 2025, s 4. 

31. PIB 2025., s 7. 

32. ibid.
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Petroleum Industry (Amendment) Bill 2025

2025 also ushered in proposed amendments  to the PIA via the Petroleum Industry  (Amendment) Bill, 2025 (PIB) which  seeks to address overlaps in the regulatory  remit  of the NUPRC and the 

NMDPRA amongst  others. The key proposed amendments  are outlined  below.

Clarification of regulatory roles in 

relation to integrated operations :

by establishing a joint NUPRC-

NMDPRA project team to oversee the 

technical regulation; 28 develop 

operational guidelines, harmonise 

data, and equitably allocate regulatory 

fees between both agencies  

Empowerment of the NUPRC to act 

as the governmentͻs representative 

in all model contracts :

by replacing NNPC Limited with the 

NUPRC as concessionaire in all 

subsisting Production Sharing 

Contracts (PSCs).29

Modification of the funding framework 

for the Frontier Exploration Fund :

by replacing the PIAͻs 30% of NNPC 

Limitedͻs profit oil and profit gas under 

PSCs, profit sharing contracts, and risk 

service contracts with annua  

appropriations from the National 

Assembly, capped at 5% of the 

governmentͻs profit oil or profit gas 

from similar contracts in the preceding 

year.30

Realignment of NNPC Limited 

Ownership and Governance Structure:

by vesting ownership directly in the 

Federation, designating Ministry of 

Finance Incorporated (MOFI) as sole 

shareholder of NNPC Limited and 

agent of the Federation,31 and entitling 

MOFI to an annual fee of $1,000,000 

(one million United States Dollars) for 

exercising shareholder rights. 32



33. The six-month period from the commencement of the Regulations expired on 5 November 2025, and the Regulations ceased 

to operate on that date unless an extension is granted by the Minister.

34. Nigerian Upstream Petroleum (Commercial) Regulations, 2025. reg 2(2).

35. ibid., reg 2(1).

36. ibid., reg 6(7).

37. ibid., reg 4(5).

38. ibid., reg 6(4) & 8(3).
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The Upstream Petroleum Fees and Rents (Temporary) Regulations (the Upstream Fees Regulations) establish  an interim  

framework  for determining  fees and rents applicable to upstream petroleum operations, pending consultations  and the issuance 

of a substantive  regulatory  instrument . Intended as a stopgap, the Upstream Fees Regulations apply for an initial  six-month  

period33, with  a possible six-month  extension subject  to the Ministerͻs approval.34

The Upstream Fees Regulations apply to all licences and leases granted or preserved under the PIA and the Petroleum Act 1969, 

as well as to applicants  for approvals, permits, or authorisations  for upstream activities .35 No licence, lease or permit  will  be 

granted until  the applicable fees are paid in full,36 force majeure does not exempt licensees or lessees from their obligation  to pay 

annual fees and rents.37 Upon payment, the fees are generally non- refundable except in cases of erroneous over-payments.38 The 

Upstream Fee Regulations permit  adjustments  to the fees, subject  to Ministerial  approval, to reflect  changes in economic  

conditions  and administrative  costs .

Upstream Petroleum Fees and Rents (Temporary) Regulations 2025

The Nigerian Upstream Petroleum (Commercial) Regulations, 2025 (the Commercial Regulations), issued by the NUPRC, and effective  from 5 May 2025, establish  a comprehensive framework  for the 

regulatory  approval and oversight  of the commercial  aspects of upstream petroleum operations . The framework  aims to maximise  economic  recovery, improve cost  efficiency, and enhance value 

retention  in the Nigerian upstream sector . The Commercial Regulations provide a governance regime for key commercial  upstream activities,  including :

The Commercial Regulations also prescribe timelines for applications and stipulate penalties for non -compliance. A full analysis  of the Commercial Regulations is available in our Newsletter accessible 

here.

Nigerian Upstream Petroleum (Commercial) Regulations 2025

field development plans ( FDPs), which must 

be submitted within 2 (two) years of 

commercial discovery, 

phase development plans, which may be 

submitted once a licensee is ready to commit to 

any phase detailed in its FDP, and 

annual work programmes, which must be 

submitted between 15th October and 16th 

November every year.

https://www.olaniwunajayi.net/blog/new-commercial-regulations-in-nigerias-upstream-petroleum-key-obligations-under-the-2025-framework/
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The proposed Midstream  and Downstream Petroleum Safety and Environmental Regulations, 2025 (the Draft Petroleum Safety and Environmental Regulations) is intended to harmonise and replace 

multiple  extant regulations, to eliminate  inconsistencies  and duplication,  creating  a single, coherent framework  governing safety, environmental, and Decommissioning  & Abandonment (D&A) 

operations  in midstream  and downstream  activities . 

The Draft Petroleum Safety and Environmental Regulations reinforce existing  obligations  regarding D&A, environmental  management systems, waste management plans, and environmental  

remediation  funds. Overall, the harmonised regime, once effective, is expected to enhance regulatory  clarity  and streamline  compliance  for participants  in the midstream  and downstream  sectors .

Draft Midstream and Downstream Petroleum Safety and Environmental Regulations 2025

The Upstream Petroleum Operations (Cost Efficiency Incentives) Order 2025 (the CEI Order) which  took effect  on 30 April 2025, reflects  a major policy shift  by the Federal Government of Nigeria 

towards  performance-based fiscal  incentives  in the upstream sector . 

Aimed at reducing Nigeriaͻs historically  high unit  operating  cost  (UOCs)39 and improving  competitiveness,  the CEI Order introduces  a tax credit  mechanism  whereby eligible cost  savings achieved by 

operators  can generate tax credits  up to a proportion  of the governmentͻs incremental  share from those savings.40 The tax credit  is capped at 20% of a companyͻs annual tax liability 41 and any 

unutilised  tax credits  in a given year may be carried forward  for up to three (3) years, providing  flexibility  for companies to maximise  the benefit .42 These incentives  subsist  until  May 31, 2035, unless 

an extension is granted.43

While the CEI Order is broad in its  scope and applies to all upstream petroleum operators 44 as well as onshore, shallow  water, and deep offshore  terrains,45 eligibility  for the incentives  thereunder is 

however, hinged on companies achieving or exceeding cost - reduction  targets  set by the NUPRC46 and subject  to verification  and compliance  mechanisms  set by the NUPRC. The CEI Order is designed 

to incentivise  disciplined  cost  management and enhanced production  performance, aligning  Nigeriaͻs cost  base more closely with  global benchmarks and improving  investment  appeal.

Upstream Petroleum Operations (Cost Efficiency Incentives) Order 2025

39. Upstream Petroleum Operations (Cost Efficiency Incentives) Order 2025, para 1.

40. Ibid, paras 4 & 5.

41. ibid, para 6(2).

42. ibid, para 6(5).

43. ibid, para 4(3).

44. ibid, para 2(1).

45. ibid, para 3.

46. ibid, para 3(3)



47. Guidelines for the Operationalisation  of Advance Cargo Declaration Regulation, 2025, para 3.

48. ibid., para 6.

49. ibid., para 4.1.1.

50. Guidelines for Management of Green House Gases and Fugitive Emissions from Midstream and Downstream Petroleum 

Operations in Nigeria 2025, paragraph. 2.2.1.

51. ibid., paragraph 2.2.3(c).

52. ibid., paragraph 2.2.3(d).

53. ibid., paragraph 2.2.3(e).

54. ibid., paragraph 2.2.3(f).

55. ibid., paragraph 2.2.2(a).

56. ibid., paragraph 2.2.2(b).

57. ibid., paragraph 1.3.
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The NUPRC issued the Guidelines for the Operationalisation  of Advance Cargo Declaration Regulation, 2025 (ACD Guidelines), which  implements  the Nigerian Upstream Petroleum Advance Cargo 

Declaration Regulations, 2024. The ACD Guidelines apply to all licences and leases granted by the PIA and to all crude oil, natural  gas, natural  gas liquids  and petroleum products  from all terminals  and 

export points  in Nigeria. 

The ACD Guidelines set out procedures for obtaining  export permits, vessel clearances, and unique identification  numbers for export cargoes.47 Applications  are to be made via the Commission  

Advance Cargo Portal and all payments  must  be made to an account  designated by the NUPRC.48 Terminal operators  and exporters must  ensure the completeness  and accuracy of information  

submitted ; failure to do so may result  in denial of vessel clearance and consequent inability  to export. 49

Guidelines for the Operationalisation  of Advance Cargo Declaration Regulation, 2025

The NMDPRA issued the Guidelines for Management of Green House Gases (GHG) and Fugitive Emissions from Midstream  and Downstream Petroleum 

Operations in Nigeria 2025 (the GHG Guidelines) in November 2025. The aim of the GHG Guidelines is to reduce, and over time, eliminate  GHG and fugitive  

emissions  across midstream  and downstream  petroleum operations, aligning  Nigerian practice  with  emerging global standards . 

The GHG Guidelines require new licensees and permit  holders to submit  a GHG Management Plan (GHG Plan) to the NMDPRA for approval as part of the 

licensing  process.50  The GHG Plan must  set out, among other things, the scope of operations  and emission  sources51, an inventory  of GHG-emitting  

equipment,52  baseline emission  data against  which  future  emissions  will  be measured,53  and the procedures for emission  quantification  and accounting .54

Licensees of existing  facilities  are required to develop and submit  a GHG Plan within  six (6) months  of the effective date of the GHG Guidelines.55  Alternatively, 

where a GHG Plan had been previously  submitted  or approved, it  must  be updated within  the same 6-month  window  to reflect  any material  changes in 

operations, equipment, or emission  sources.56

The GHG Guidelines also introduce  technical  procedures, operational  standards  and compliance  requirements  aimed at ensuring standardised  monitoring,  

effective  mitigation,  and transparent  reporting  of GHG and fugitive  emissions  throughout  the lifecycle  of midstream  and downstream  petroleum facilities .57

Guidelines for Management of Green House Gases and Fugitive Emissions from 

Midstream and Downstream Petroleum Operations in Nigeria 2025

With mandatory GHG 

management plans 

and clear reporting 

standards, the 2025 

Guidelines establish a 

new compliance 

framework that drives 

measurable emission 

reduction across 

Nigeriaõs petroleum 

value chain.
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58. Nigerian Upstream Petroleum Regulatory Commission, ͺNigeriaͻs Oil Output Rises 9.9% Year-on-Year As NUPRC Releases July Production Dataͻ (25 August 2025) link here accessed 08  November 2025; Nigerian Upstream Petroleum Regulatory Commission, 

Crude Oil and Condensate Production -  2025 < link here > accessed 03 February 2026.

59. Oil Price Chart link here accessed 04 February 2025. 

60. Odinaka Anudu, ͺNigeriaͻs gas reserves hit record 210.5trn cubic feet, to last 93 years-  NUPRCͻ Businessday (12 April 2025) https://businessday.ng/energy/oilandgas/article/nigerias -gas- reserves-hit - record-210-5trn-cubic- feet- to- last -93-years-nuprc/  

accessed 8 November 2025.

61. ibid.

Crude and condensate production settled 

into a pattern of measured recovery 

following the operational disruptions of 

recent years. Monthly averages through 

2025 fell within the 1.3 1ͮ.7 million barrels 

per day range, with production averaging 

about 1.5 million barrels per day in 

December 2025.58

This performance reflects a combination of improved security in the 

Niger Delta, asset uptime in several onshore and offshore hubs, 

modest ramp -ups in FPSO capacity, and ongoing repairs to legacy 

facilities. Nonetheless, it remains well below the countryͻs theoretical 

peak capacity and the Federal Governmentͻs targeted output levels.
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In April 2025, proved crude 

and condensate reserves 

were reported to hit  a 

record high of 37.24 

billion  barrels

Oil and Gas Reserves

while total gas endowments (associated and 

non-associated) are reported in the order of 

210.5 trillion cubic feet. 60

The NUPRC also reported 

that the Reserves Life 

Index, a key indicator of 

resource

sustainability, is 64 years for oil and 93 

years for gas, demonstrating the countryͻs 
long- term production potential and its capacity to 

support both domestic energy security and 

export commitments for

decades to come.61

International benchmark prices continued to

drive fiscal receipts and investment signals for

Nigeria. Brent crude remained the primary

price  reference for export valuations and

fiscal modelling; spot and futures prices exhibited the normal 

market volatility driven by macroeconomic factors, with spot 

ranges seen in the low- to-mid US$60s per barrel in late 

2025.

Price Data

As of December 22, 2025, the Brent crude oil price stood 

at $61.58 per barrel , compared to $58.01 

for WTI oil and $ 61.22 for the OPEC 

basket.59 

December 22, 

2025

$61.58 per barrel
Brent crude oil

$58.01 per 
barrel WTI oil

$61.22 per barrel
OPEC basket
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The NUPRC also expects this  

upward trajectory  to continue, 

driven by increased field 

reactivations,  renewed 

exploration  campaigns, and 

policy measures targeting  

dormant  or underdeveloped 

assets. The rebound in rig 

activity  in the country  signals  

renewed upstream investment  

appetite and also reinforces  the 

broader narrative of a sector 

gradually regaining production  

stability  and positioning  for 

sustained  growth  in the medium 

term.

Active  Rig Count

The national rig count had risen 

to sixty -nine (69), representing a 

remarkable 762.5% increase 

from the eight rigs recorded in 

2021.62

 Of the total rigs reported;

forty (40) were active

five (5) on warm stack

40

8

5

4

12twelve (12) in transit

four (4) on cold stack

Eight (8) were on standby

On the downstream front, data from the NMDPRA revealed that between 

January and December 2025, Nigeria recorded an average daily supply of 51.09 

million litres  of Premium Motor Spirit (PMS). Of this volume, domestic 

refineries accounted for 38.36%, while the remaining 61.64% was met through 

imports. 64  Although Nigeria remains a net exporter of crude oil and a net 

importer of refined petroleum products, the increasing operational stability of 

local refining capacity is expected to progressively narrow the import -export 

gap in the medium term. 
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Trade (Import  & Export)  Data

Nigeriaͻs oil trade performance in 2025 reflected both structural

challenges and emerging shifts in domestic refining capacity.

According to data from the National Bureau of Statistics (NBS),

crude oil exports declined by 3.18 trillion in the first half of 2025 , dropping to 

24.92 trillion compared to 28.10 trillion recorded in the corresponding

period of 2024, representing an 11.3% year-on-year decline.63

51.09m
litres 

61.64%
imports

38.36%,
Domestic 
produce

A defining feature of 

2025 was the 

divestment of onshore 

and shallow-water 

assets from 

international oil 

companies to domestic 

players.

Major  Players

On the midstream and downstream front, the commencement of delivery of refined petroleum products from the Dangote 

refinery directly to retail stations was a major development widely regarded as a game changer for domestic fuel availability  

and pricing, with potential to significantly reduce import dependence and stabilise  downstream market dynamics. 

In the year under review, Renaissance Africa Energy Company Limited completed the 

acquisition of Shell Petroleum Development Company of Nigeria Limited (SPDC), thereby 

assuming operatorship of SPDCͻs long-held onshore assets.

Similarly, Seplat Energy Plc and Oando Plc each marked the first anniversary 

of their respective acquisitions of ExxonMobilͻs shallow-water and Eniͻs 

onshore portfolios, milestones that underscore the deepening role of 

indigenous independents in sustaining Nigeriaͻs Upstream output.
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The Nigerian crude oil landscape in 2025 was characterised  by significant  realignments  in asset ownership, regulatory  advancement, and renewed investment  momentum  across the upstream sector . 

These developments reflected the deepening implementation  of the PIA and the Federal Governmentͻs continued  drive to restore production  capacity, strengthen  indigenous participation,  and attract  

sustainable  investment . We have highlighted  below, significant  events and projects  that  have sharpened the Nigerian oil sector . 

AFRIPERF Charter

2025 marked a transformative  year for Nigeriaͻs oil and gas sector, defined by regulatory  progress, renewed investments,  and deeper indigenous participation  that  

set the stage for sustained  industry  growth . Nigeria reinforced its  regional leadership in petroleum governance by signing  the African Petroleum Regulators Forum 

(AFRIPERF) Charter, a key step towards  promoting  investment  and harmonising  petroleum regulations  across African oil-producing  countries . AFRIPERFͻs mission  is 

to set the standard  for regulatory  excellence on the continent  by fostering  cooperation, enhancing transparency, and addressing cross-border challenges such as 

gas trade, emissions, and digitalisation .65 By endorsing the AFRIPERF Charter, Nigeria reaffirmed  its  commitment  to fostering  continental  collaboration,  positioning  

itself  as a regional driver of sustainable  oil and gas development.

Increased  Drilling  Activities

The year also recorded approximately  US$8 billion  in capital  inflows  into  the upstream sector  spanning exploration, appraisal, and development projects . There was a 

rise in drilling  activity  which  reflected renewed investor  confidence supported  by the governmentͻs commitment  to operational  reforms  within  the sector . It also 

signaled the gradual recovery of Nigeriaͻs production  capacity, particularly  in offshore  assets.

Upstream  Mergers  & Acquisition

Beyond the acquisition  of SPDC by Renaissance Africa Energy, other notable transactions  that  further  shaped the upstream mergers and acquisitions  landscape in 

2025 included the divestment  by TotalEnergies of its  12.5% non-operated interest  in OML 118 (Bonga Field) to Shell, consolidating  Shellͻs deepwater portfolio  and 

reinforcing  the trend of international  oil companies (IOCs) prioritising  offshore  assets.

UPSTREAM SECTOR
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Breakdown  of Acquisition

Conversely, the year also saw the breakdown of TotalEnergiesͻ proposed $860 million  divestment  to indigenous firm, Chappal Energies, following  Chappalͻs inability  to meet key financial  obligations  to 

NUPRC.66 This setback underscored the financial  constraints  that  affect  indigenous participation  in large-scale asset acquisitions  within  Nigeriaͻs upstream sector .

Offshore  PSC & Potential  Market  Re-Entry

In another major  development, the Federal Government of Nigeria entered into  a PSC with  TotalEnergies for select deepwater and offshore  oil blocks, in partnership  with  South Atlantic  Petroleum 

(Sapetro). The agreement demonstrated  renewed collaboration  between the Federal Government and international  operators  in developing capital - intensive offshore  projects . In the same vein, 

Petrobras, the Brazilian national  oil company, indicated  renewed interest  on a potential  re-entry into  Nigeriaͻs offshore  sector  particularly  the frontier  deepwater acreage.67

2025 marked a turning point for Nigeriaõs oil and 

gas sector, defined by regulatory reforms, 

renewed capital inflows, and rising indigenous 

participation that collectively set the foundation 

for sustained growth.

PPL-PML Conversion

A major regulatory  milestone  was achieved by Ingentia Energies, which became the first  awardee of the 2020 Marginal  Field Bid Round to convert a Petroleum Prospecting  Licence (PPL 202) to a 

Petroleum Mining  Lease (PML 66), closely followed  by Multishub  Energy successful  conversion of PPL 218 in the Olure Field to PML.68 This milestone  demonstrated  the effective  operationalisation  of 

the PIA licensing  provisions  and NUPRCͻs commitment  to ensuring a seamless transition  from exploration  to production .69

Drill or Drop  Policy

Despite these positive  developments, the year also underscored the operation  of the NUPRCͻs Drill-or-Drop (DoD) policy as a mechanism  for enforcing  discipline  in asset management.70 Reports 

indicate  that  over forty  (40) PPLs expired on 27 June 2025, with  more than twenty  (20) licence holders having sought  extensions from the NUPRC without  success.71 As a result, many PPLs 

remained in limbo  upon expiration, with  only three reportedly nearing conversion . The delays reflected persistent  issues relating  to project  financing, technical  capacity, and compliance  with  approved 

work programmes . These challenges highlight  the need for continued  regulatory  support, capacity -building  for indigenous operators, as well as the hesitance by financial  institutions  to invest in risky 

exploration  activities .
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Renewed Offshore Investment  Momentum

Finally, the NUPRC announced plans to award 220 oil  blocks , including  59 offshore  deepwater blocks, as part of a major  licensing  round aimed at boosting  reserves replacement and expanding 

production  capacity .72 This initiative  represents one of the most  ambitious  acreage offerings  in recent years and forms  part of broader efforts  to deepen indigenous participation  and attract  new 

investment  in exploration . The announcement, coupled with  ExxonMobilͻs $1.5 billion  commitment  to its  deepwater oilfield  developments,73 reflects  a reinvigorated  offshore  upstream environment  

with  growing  interest  across both established  and new industry  players.

Following  the expiration  of the initial  six-month  crude sales arrangement between NNPC Limited  and Dangote Refinery 

under the FGN crude for naira initiative,  the NNPC Limited  and Dangote Refinery executed a two-year sales and 

purchase agreement in 2025.74 The Dangote refinery also announced plans to increase the refineryͻs output  from the 

current  650,000 bpd capacity  to 1.4 million  bpd and a potential  listing  of 5% to 10% shares on the Nigerian Exchange 

Limited  by 2026.75 Already, the impact  of the Dangote Refinery in Nigeria has been significant . Since the 

commencement  of operations  in September 2024, the Dangote Refinery has met a significant  portion  of Nigeriaͻs total  

PMS consumption .76 This figure is projected to ramp up with  the proposed expansion of the refinery, as well as the 

guaranteed feedstock  supply for the refinery from NNPC Limitedͻs assets, thus promoting  domestic  energy self-

sufficiency .

Dangote Refinery

MIDSTREAM & DOWNSTREAM SECTORS

ARPHL Refinery

In Q1 2025, Nigerian Content Development and Monitoring  Board (NCDMB), through  its  wholly  owned subsidiary, 

Nigerian Content Intervention  Company LTD/GTE, executed a share purchase agreement for the acquisition  of 20% 

equity stake in the 100,000 barrels per day refinery project  being established  by African Refinery Group Ltd and NNPC 

Limited . This strategic  investment  is premised on Section 70 (h) of the NOGICDA Act, which  empowers NCDMB to 

promote  Nigerian content  participation  in the oil and gas industry .77
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81. ibid.

82. ibid.

83. Faith Esifiho ͅ Green Energy unveils first $400M indigenous crude export terminalͻ Business Day (9 October 2025) <https://businessday.ng/energy/article/green -energy-unveils-nigerias- first -400m- indigenous-crude-export- terminal/  accessed 23 October 2025.
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Emerging Refineries

In Q3 2025, the Ondo State Government executed a memorandum  of understanding  with  Backbone Infrastructure  Nigeria Limited  (BINL) for the development, financing, construction  and operation  of a 

500,000 barrels per day refinery in Sunshine Industrial  Park in Ogboti, Erunna.78 The project  is a joint  venture with  the Ondo State Development and Investment  Promotion  Agency (ONDIPA), with  BINL 

holding a 65% equity stake, the state government 20%, and the NNPC Limited  15%. Further, Gasoline Associates  International  Limited  unveiled its  flagship  refinery project  in Ipokia, Ogun state.

Additionally,  NMDPRA issued the following  licences: 

Green Energy International  Limited, an indigenous energy company commissioned  its  USD 400 million  crude oil export terminal  located in Port Harcourt, Rivers State with  the full  development cost  

projected to exceed USD 1.3 billion . This marks a historic  milestone  as Nigeriaͻs first  wholly  indigenous  onshore crude export terminal  in over five (5) decades, and notably, the first  onshore export 

terminal  developed and operated by an African country .83

This creates a strategic  opportunity  for third  party producers, especially the forty  (40) nearby stranded fields estimated  to produce 3 billion  barrels of oil equivalent, to capitalise  on the proximity  of the 

terminal  for the export activities . The terminal  currently  offers  a storage capacity  of 750,000 barrels, with  expansion plans of up to 3 million  barrels, boasts  a pumping  capacity  of 360,000 barrels per 

day. This positions  the terminal  as one of the most  significant  infrastructure  projects  in the Nigerian oil and gas sector  in 2025.

Crude Oil Export Terminal

A licence to establish a 

10,000 bpd refinery to MRO 

Energy Limited for the 

construction of a modular 

refinery at Imode, Ughelli 

South Local Government 

Area, Delta State;79

A licence to construct a 

100,000 bpd refinery to 

Eghudu Refinery Ltd in 

Edo State;80

A  licence to establish a 

30,000 bpd refinery to 

MB Refinery and 

Petrochemicals 

Company Ltd in Delta 

State;81 and

A licence to establish a 

10,000 bpd refinery to 

HIS Refining and 

Petrochemical Company 

Ltd in Abia State;82 
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P A R T

PIVOT TOWARDS A GAS-

POWERED FUTURE FOR 

NIGERIA

As the global energy landscape evolves, natural  gas has emerged as a catalyst  for Nigeriaͻs transition  strategy, serving as a bridge between fossils  and cleaner energy solutions . The year 2025 

marked a defining  moment  in this  pivot  as major  policy, infrastructure,  and investment  milestones  gradually  positions  Nigeria as a potential  regional gas hub. 

DOMESTIC GAS INITIATIVES

The Presidential CNG Initiatives (PCNGI)

While the Federal Government 

targeted $1 billion investment in 

CNG conversion projects, reports as 

of August 2025 84 indicates that more 

than $980 million has been invested 

in financing the construction

Of CNG centres across

the country.

Initiatives such as the PCNGI continues to 

accelerate the adoption of compressed 

natural gas (CNG) as a cleaner and 

affordable alternative to Premium Motor 

Spirits (PMS) with a target of 1 million 

CNG powered vehicles by 2027. As at Q1 

2025, over 100,000 vehicles  were 

converted to CNG powered vehicles.

$1b

$980m 

targeted 
investment 

175

65

Nationwide

CNG Stations

The number of CNG stations increased 

from eleven (11) in 2024 to sixty - five 

(65) in 2025, with about one hundred 

and seventy- five (175) new

CNG stations expected

by 202685

1M
By 2027
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86. Business, ͺRainoil Commissions 10 New Fuel Stations, Pushes Towards 400-Station Targetͻ This Day (15 July 2025) link here accessed 17 October 2025.
87. Damilola Aina, ͺNNPC, Sahara Unveil New 40,000 Cubic Metre LPG Vessel in South Koreaͻ Punch (18 August 2025) link here accessed 17 October 2025.
88. Damilola Aina, ͺGas marketers target 6m-tonne LPG supply, predict price dropͻ Punch (29 October 2025) link here accessed 30 October 2025.
89. Olalekan Adigun, ͺNUPRC unveils gas development roadmap, attracts $4.9 billion CAPEX investmentsͻ Nairametrics  (9 October 2025) link here accessed 29 October 2025.
90. NUPRC, ͺNigeriaͻs Gas Production Hits Daily Average of 7.59 Billion SCF as NUPRC Releases July Productionͻ (30 August 2025) link here accessed 17 October 2025.
91. Udeme Akpan, ͺGas policy under threat as flaring worsensͻ Vanguard (3 November 2025) link here accessed 04 November 2025.
92. Cynthia Egboboh ͺFG eyes $2.5bn investment from gas flare commercialisation programͻ Business Day (26 February 2025) link here accessed 29 October 2025.
93. Juliet Ebrim, ͺLandmark agreement launches Nigeriaͻs first flare gas-powered digital infrastructure projectͻ Vanguard (29 May 2025) <link here> accessed 03 December 2025. 
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LPG Expansion

There were also gains in the expansion of the Liquefied 

Petroleum Gas (LPG) market across the domestic, commercial, 

and industrial sectors. Key developments in LPG infrastructure  

include Rainoil Gasͻ launch of ten (10) new LPG retail outlets in 

Nigeria as part of their ;Road to 400΄ campaign,86 and the 

commissioning of the 40,000 metric ton WAGL Energy Vessel MT 

Iyaloja (Lagos) in South Korea.87 
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Additionally, in recognition of the projected 

increase in demand for LPG, from over two 

million metric tonnes in 2025 to three million 

metric tonnes by Q1ͻ 2026, LPG marketers 

have targeted to increase LPG supply to six 

million metric tonnes yearly. 88

In October 2025, the NUPRC announced a gas development roadmap aimed at unlocking  over 55 trillion  cubic feet of gas 

reserves, indicating  a huge investment  opportunity  for indigenous  and international  players.89 The initiative  seeks to promote  

gas exploration, monetisation,  and development of gas infrastructure .

NUPRC Gas Development Roadmap

In July 2025, gas flaring  reduced to 7.16% from 7.55% in 2024 and 7.38% in the corresponding  period of 2023.90 However, from August 2025, gas 

flaring  increased month -on-month  by 10%.91 Although the NGFCP has been projected to unlock US$2,500,000,000 (Two billion, five hundred million  

United States dollars)  in investments  in the Nigerian energy sector,92 this  requires more commitment  by upstream companies to stop flaring  and 

explore flare gas monetisation  initiatives . Notably, in 2025, Nigeriaͻs first  flare-gas-powered digital  infrastructure  was launched for the 

commercialization  of flare gas and provision  of clean energy to modular  data centres for bitcoin  mining  and subsequent expansion into  artificial  

intelligence  and cloud computing  hubs.93

The domestic  gas initiatives  demonstrate  the Federal Governmentͻs commitment  to a gas-driven economy through  the development of relevant 

infrastructure  and promotion  of the use of gas in power generation, industrial  processes, and transportation .

Nigerian Gas Flare Commercialisation Programme (NGFCP)
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94. NUPRC, ͺGas Production Dataͻ https://www.nuprc.gov.ng/wp -content/uploads/2025/11/2025 -Monthly -Gas-Data- for-Publication_October-2025.pdf accessed 29 December 2025.

95. This includes NNPCL Amni International Petroleum Development Company Limited, Sunlink Energies and Resources Limited, First Exploration & Petroleum Development Company Limited, Shell Nigeria Exploration and Production Company (SNEPCo), NNPC Gas 

Marketing Limited, NNPC E&P Limited, Shell Nigeria Gas Solutions Limited, Oando Group, and Aradel Holdings, etc.

96.  Marc Howard, Victor Bassey, ͺNigeria increases gas production as NLNG signs major supply dealͻ Africa Energy (7 September 2025) https://www.africa -energy.com/news -centre/article/nigeria - increases-gas-production -nlng-signs-major- supply-deal  accessed 

03 December 2025.
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Nigeria's total  gas production  for the period of January to December 2025 was 2,270,014mmscf . The 

highest  output  being 250,880.54mmscf  in the month  of July and the lowest  being 198,320.26mmscf  in 

the month  of September.  

The cumulative  production  performance underscores the sectorͻs resilience amid varying external and 

internal  factors  affecting  production  trends. 

Additionally,  following  the execution of long-term Gas Supply Agreements between Nigeria Liquefied 

Natural Gas Limited  (NLNG) and several upstream gas suppliers 95 for the delivery of 1.29 bscf /d  of feed 

gas to NLNG, it  is expected that  these commitments  will  result  in significant  increase in gas production  

output  whilst  reinforcing  Nigeriaͻs position  as one of Africaͻs leading LNG exporters.96
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O I L  &  G A S  P R A C T I C E

In December 2025, the Chief Executive Officer of the NNPC announced the completion  of the mainline 

of the AKK gas pipeline.98 The pipeline, widely regarded as most  critical  pieces of infrastructure  

projects  under Nigeriaͻs Decade of Gas Initiative  is being executed in three distinct  phases.99 Upon 

completion,  the AKK pipeline will  establish  a robust  inter- regional gas transmission  backbone, linking  

the eastern, western, and northern parts of the country . It is expected to unlock significant  value 

across the gas value chain and deepen domestic  gas penetration  in northern Nigeria.

The Ajaokuta -Kaduna -Kano (AKK) Pipeline 

UPDATE ON CRITICAL GAS INFRASTRUCTURE PROJECTS

In June 2025, NLNG announced that  its  groundbreaking  seventh gas liquefaction  train 

project  (Train 7) has reached eighty percent (80%) completion . Train 7 is designed to 

expand NLNGͻs production  capacity  from 22 mtpa to nearly 30 mtpa, a thirty - five 

percent (35%) increase that  will  significantly  enhance Nigeriaͻs footprint  in the global 

LNG market. Upon completion, 97 Train 7 is expected to catalyse economic  growth  by 

boosting  LNG exports, expanding LPG supply for domestic  use, creating  thousands  of 

indirect  employments, and reinforcing  Nigeriaͻs position  as one of Africaͻs leading LNG 

suppliers .

NLNG Train 7
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The NMGP, also known as the African Atlantic  Gas Pipeline, is a transcontinental  infrastructure  project  jointly  led 

by ONHYM and the NNPC Limited . It is expected to transport  between 15 and 30 billion  cubic metres of gas 

annually and serve thirteen  (13) West African coastal  states, reaching an estimated  400 million  people. In addition  

to its  coastal  reach, internal  domestic  connections  will  link landlocked countries  such as Niger, Burkina Faso, and 

Mali to the main line. The pipeline will  eventually connect  to the existing  Maghreb Eͮurope Gas Pipeline, granting  

Nigerian gas direct  access to the European market. In terms of financing, the project  continues  to attract  

investment  as the United Arab Emirates will  be joining  the group of financiers  which  includes the European 

Investment  Bank, the Islamic  Development Bank, and the OPEC Fund.102

Upon completion,  the NMGP is expected to significantly  enhance regional energy security, promote  economic  

integration  across west and central  Africa, and position  Nigeria as a strategic  supplier  of gas to Europe.

Nigeria -Morocco Gas Pipeline (NMGP) Project 101 

In 2025, the NUPRC commissioned  the 113km western stretch  of the Obiafu Oͮbrikom Oͮben (OB3) Pipeline , with  

the commencement  of transportation  of 300 million  standard  cubic feet per day (mmscf /d)  of gas from producers 

including  Ashtavinayak Hydrocarbon Limited  (250 mmscf /d)  and the Platform  Petroleum, Chorus Energy, Xenergi 

Group (50 mmscf /d) .100 OB3, another critical  project  under the Decade of Gas initiative,  is intended to connect  the 

eastern gas-rich fields to the western corridor, unlock stranded gas reserves, stimulate  industrial  growth, enable 

seamless east wͮest gas flow, improve supply reliability,  and support  Nigeriaͻs ambition  to become a regional gas 

hub.

The Obiafu -Obrikom -Oben (OB3) Pipeline
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103. Aͅfreximbank and MDGIF Sign Strategic MoU to Accelerate Development of Gas Infrastructure in Nigeriaͻ (9 September 2025) https://www.afreximbank.com/afreximbank -and-mdgif -sign-strategic -mou- to-accelerate-development-of-gas- infrastructure - in-nigeria/  

accessed 15 October 2025.

104. ͺShell invests in Nigeria offshore gas developmentͻ https://www.shell.com/news-and- insights/newsroom/news -and-media- releases/202 5/shell - invests- in-nigeria-offshore -gas-development.html> accessed 15 October 2025.

O I L  &  G A S  P R A C T I C E

In October 2025, Shell Nigeria Exploration and Production  Company Limited  (SNEPCo), a subsidiary  of Shell plc, and 

Sunlink Energies and Resources Limited  announced the $2bn Final Investment  Decision (FID) on the HI Gas development 

project,104 a shallow  offshore  development located in Oil Mining  Lease (OML) 144. Upon completion,  it  is expected to 

deliver 350 million  standard  cubic feet of gas per day (mmscf /d), equivalent to approximately  60,000 barrels of oil 

equivalent at peak production  and nearly one third  of feedstock  gas required for the operationalization  of NLNGͻs seventh 

liquefaction  train  project . 

Sunlink/SNEPCO Announced $US2,000,000,000 (Two billion 

United States dollars) FID on HI Gas Project

FINANCING THE GAS FUTURE

In September 2025, MDGIF and Afreximbank signed a landmark memorandum  of understanding  (MoU) at the sidelines of 

the fourth  Intra-African Trade Fair (IATF2025) to establish  a collaborative  framework  for developing, promoting,  

modernising , and expanding gas infrastructure  in Nigeria.103 The MoU sets out the framework  for the mobilisation  of up 

to US$500 million  over a four-year period to support  midstream  and downstream  gas infrastructure  projects  with  the 

investment  being structured  as a combination  of senior debt and equity contributions . The partnership  would support  

indigenous capacity, strengthen  investor  confidence in the Nigerian gas sector, and aligns with  Nigeriaͻs energy 

transition  plan.

Afreximbank  and MDGIF Sign Strategic MoU to Accelerate 

Development of Gas Infrastructure in Nigeria

2025 marked a turning point 

as capital met ambition, 

unlocking billions to finance 

Nigeriaõs next generation of 

gas infrastructure



O I L  &  G A S  P R A C T I C E

Insecurity  continues  to remain a major challenge for the development of the 

gas sector  in Nigeria. For instance, the attacks  on the gas supply pipelines 

through  illegal pipeline connections  disrupted  supply and forced NLNG to 

shut  down production  facilities  leading to a 20% decline in production  that  

disrupted  NLNGͻs ability  to meet global demand for liquefied gas. his also 

necessitated  a call for a re-evaluation  of energy security, particularly  for gas 

infrastructure .105

Insecurity

KEY CHALLENGES IN THE NIGERIAN GAS SECTOR

Whilst the ongoing investments  in gas infrastructure  is 

commendable, infrastructure  deficit  continues  to impact  gas 

output, with  Nigeria requiring more than $20B annually to 

bridge the gas infrastructure  deficit .106 Lack of critical  pipeline 

infrastructure  yet remains a key factor  for the lack of access to 

the countryͻs vast natural  gas reserves.

Infrastructure Deficit

Pricing in the Nigerian gas market is largely regulated and whilst  the 

regulatory  framework  contemplates  a transition  to a free market on a 

willing  buyer willing  seller basis at some point  in the future, the 

determination  of the transition  triggers  is not one that  can be 

objectively  assessed. For example, one of the conditions  is to the 

effect  that  the transition  will  occur when the market is largely 

characterised  by free market contracts . This introduces  subjectivity,  

as what  constitutes  ͺlargelyͻ is left  to regulatory  discretion .

Pricing Regime 
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G L O B A L  O I L  A N D  G A S  D I S C O V E R I E S

Data from Global Data indicates 

that as of 23 December 2025, there 

were 134 oil and gas 

discoveries globally in 

2025.107 

According to Rystad Energyͻs research and analysis, 

total discovered volumes increased by 53% year on 

year to around 2.3 billion barrels of oil equivalent .108

The International Institute for Sustainable Development 

(IISD) reported that there 653 new licences were issued 

globally in 2025, representing about 2.47 billion barrels of oil  

and 15.41 trillion cubic feet of gas .109

134 Global Oil & Gas 
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