Optimizing Punta Europa for Regional Gas Aggregation and LNG Feedstock Security in Equatorial Guinea
Executive Summary
Equatorial Guinea's Punta Europa complex stands at an inflection point. With the Aseng Gas Project reaching Final Investment Decision (FID) on 31 March 2026, the Gas Mega Hub (GMH) is transitioning from a domestic backfill strategy toward a regional aggregation model. This note assesses whether Punta Europa can achieve long-term LNG feedstock security by aggregating domestic offshore gas and strategically integrating regional resources, and identifies the technical infrastructure, investment, and commercial framework required to establish it as a sustainable regional gas monetisation hub.
Key Findings:
· Punta Europa's existing infrastructure (EG LNG Train 1 at 3.7 mtpa, Alba LPG plant, AMPCO methanol) requires approximately 705 MMscf/d of total gas feed to operate at full utilisation.
· Confirmed domestic Gas Mega Hub phases (Alen, Alba infill, Aseng) provide approximately 1.0–1.2 Tcf of recoverable gas over the next decade but are insufficient alone to sustain full LNG utilisation beyond the early 2030s.
· A supply deficit of 150–400 MMscf/d persists through 2035 under domestic-only scenarios, creating a structural requirement for regional feedstock.
· The Yoyo-Yolanda cross-border fields (2.5 Tcf), ConocoPhillips Blocks B/4 and EG-27 (3.5 Tcf combined), and potential Nigerian gas via the Gulf of Guinea Gas Pipeline represent the most technically proximate regional sources.
· Punta Europa can realistically evolve into a regional hub, but only if: (a) Yoyo-Yolanda reaches FID by 2028; (b) cross-border commercial frameworks are finalised; and (c) $4–6 billion in incremental pipeline and compression infrastructure is deployed.

1. Punta Europa's Existing Gas Infrastructure
1.1 Technical Configuration
The Punta Europa complex on Bioko Island is one of sub-Saharan Africa's most advanced gas processing and LNG export hubs. Its current configuration comprises:
	Facility
	Capacity
	Status
	Key Technical Parameters

	EG LNG Train 1
	3.7 mtpa (nameplate); 3.4 mtpa contracted
	Operating since 2007
	ConocoPhillips Optimized Cascade process; 0.53 Bcf/d (530 MMscf/d) feed gas requirement; two LNG storage tanks; marine loading for 90,000–160,000 m³ vessels

	Alba LPG Plant
	2,400 bpd LPG
	Operating
	Processes wet gas from Alba field; five NGL separation trains (butane, propane); operated by Marathon Oil (now ConocoPhillips)

	Alba Gas Processing (B3 Platform)
	990 MMscf/d gas; 75,240 b/d condensate
	Operating
	Bridge-linked to B2 platform; 6,000-ton topsides; 81-m jacket legs; designed to sustain Alba field pressure

	AMPCO Methanol Plant
	~1.0 million tpa methanol
	Operating
	Original design 2,500 MTD; debottlenecked to >3,000 MTD; consumes ~125 MMscf/d

	Alen-Punta Europa Pipeline
	~950 MMscf/d
	Operating since 2021
	70 km, 24-inch subsea pipeline; tie-back from Alen platform to Punta Europa



Ownership Structure (EG LNG): Marathon Oil (now ConocoPhillips via acquisition) 60%; Sonagas (national gas company) 25%; Mitsui 8.5%; Marubeni 6.5%. The EG LNG facility cost approximately $1.5 billion and was completed ahead of schedule in May 2007.

1.2 Feed-Gas Sources and Spare Capacity
Current Feed-Gas Sources:
· Alba Field: Historically the sole feedstock. Proven gas reserves of ~1.3 Tcf (probable up to 4.4 Tcf). Peak production reached ~240 MMscf/d gas plus 70,000 b/d condensate. The field is mature and in decline, necessitating the B3 compression platform to sustain pressure.
· Alen Field: First gas February 2021. Initial sales of 200–300 MMscf/d gross. Gross recoverable resources of ~600 Bcfe. Gas is tolled through the Alba LPG plant before LNG liquefaction.
· Aseng Field: Oil production since 2011 with gas reinjection for pressure maintenance. Gas monetisation FID achieved March 2026.
Available Spare Capacity:
· The Alen pipeline (950 MMscf/d) currently operates well below nameplate, providing significant headroom for Aseng tie-back and future regional volumes.
· EG LNG Train 1 can theoretically process 530 MMscf/d; actual feed gas availability has constrained utilisation in recent years.
· Train 2 (4.4 mtpa) was planned but inferred cancelled in 2021 due to insufficient reserves. No brownfield expansion of liquefaction capacity is currently viable without secured long-term feedstock.
Assessment: Existing infrastructure can accommodate additional gas volumes through the Alen pipeline corridor without major brownfield expansion. The constraint is not processing capacity but feed-gas supply.

2. Gas Mega Hub Development
The Gas Mega Hub has evolved from a single-field backfill concept (Alen) to a multi-phase regional aggregation strategy.
	Phase
	Project
	Gas Resource
	Expected Supply
	Infrastructure
	Status
	Target Start

	I
	Alen Gas Monetisation
	~600 Bcfe recoverable; 3 Tcf gross Douala Basin
	200–300 MMscf/d initially
	70 km subsea pipeline to Punta Europa
	Operating since Feb 2021
	2021 (achieved)

	II
	Alba Infill / Tail Gas
	Alba field remaining reserves
	100–180 MMscf/d declining
	B3 compression; modified processing terms
	Operating under new contractual terms from 2024
	2024 (achieved)

	III
	Aseng Gas Project
	550 Bcf gas in Block I
	150–200 MMscf/d peak
	Subsea tie-back to Alen platform; 19 km flowline; 800 m water depth
	FID March 2026
	~2028–2029

	IV
	Yoyo-Yolanda
	2.5 Tcf in place (16% EG = ~0.4 Tcf EG share)
	100–150 MMscf/d to Punta Europa
	Subsea tie-back to Alen; potential dual pipeline to Cameroon Bipaga
	Unitization agreement signed Feb 2026
	~2031–2032

	V
	ConocoPhillips Blocks
	3.5 Tcf (EG-27: 2.8 Tcf; B/4: 0.7 Tcf)
	TBD
	New offshore infrastructure; pipeline to Punta Europa
	HOA signed Sept 2025; PSC negotiation ongoing
	2032+

	VI
	Other Domestic
	EG-23, EG-08, Ebano, infill drilling
	50–100 MMscf/d aggregate
	Tie-backs to existing infrastructure
	Exploration/appraisal
	2030+



Feedstock Sufficiency Assessment: Confirmed GMH phases (Alen + Alba + Aseng) provide approximately 1.0–1.2 Tcf of recoverable gas. At a combined average production rate of 400–500 MMscf/d, this sustains partial LNG utilisation for approximately 6–8 years. However, to achieve sustained high utilisation of EG LNG (530 MMscf/d) plus methanol and LPG (175 MMscf/d), a total of ~705 MMscf/d is required. Domestic sources alone cannot meet this requirement beyond the late 2020s, creating a structural need for Phase IV and beyond.

3. Aseng Gas Project and Feedstock Security
3.1 Project Overview
The Aseng Gas Project represents the most significant near-term feedstock addition to Punta Europa.
Resource Base: Approximately 550 Bcf of natural gas in Block I, offshore Bioko Island. The Aseng field has produced oil since 2011, with gas historically reinjected for reservoir pressure maintenance.
Development Concept: Capital-efficient subsea tie-back to the existing Alen platform, rather than standalone infrastructure. This approach minimises CAPEX and accelerates first gas.
Infrastructure:
· 19 km rigid production flowline
· 20 km subsea umbilicals
· Water depth: ~800 metres
· Subsea installation contract awarded to Subsea7 ($150–300 million)
· Engineering managed from Paris, with Lisbon support
Commercial Framework:
· FID achieved 31 March 2026
· Initial investment framework: ~$690 million
· Chevron (operator, via Noble Energy EG Ltd.)
· Partners: GEPetrol (32.55%, increased from 5% in February 2026), Glencore, Gunvor
Timeline: Offshore operations commence 2026; first gas expected 2028–2029.

3.2 Contribution to Punta Europa
Aseng gas will flow through the Alen platform and existing 70 km pipeline to Punta Europa. At peak production of 150–200 MMscf/d, Aseng will offset Alba decline and extend the operational life of EG LNG into the mid-2030s. The project is explicitly designed to "sustain LNG exports from Equatorial Guinea into the mid-2030s" and serves as a catalyst for the broader Gas Mega Hub.

4. Regional Gas Aggregation Potential
4.1 Domestic and Near-Domestic Sources

	Source
	Resource
	Distance to Punta Europa
	Pipeline Requirement
	Status

	Alba
	~1.3 Tcf proven
	20 km offshore
	Existing
	Mature, declining

	Alen
	~600 Bcfe
	70 km
	Operating (950 MMscf/d)
	Producing

	Aseng
	550 Bcf
	70 km via Alen
	Under construction (tie-back)
	FID 2026

	Yoyo-Yolanda
	2.5 Tcf total (0.4 Tcf EG share)
	~50 km east of Bioko
	Subsea tie-back to Alen
	Unitized Feb 2026

	EG-27
	Up to 2.8 Tcf
	TBD
	New pipeline required
	HOA signed

	B/4
	~0.7 Tcf
	TBD
	New pipeline required
	HOA signed

	EG-23
	215 Bcf contingent
	Near Alba
	Tie-back possible
	Exploration

	EG-08
	1.3–2.2 TCFE prospective
	9 km from Alen platform
	Tie-back to Alen possible
	Drill-or-drop 2026



4.2 Cameroon Supply
Yoyo-Yolanda: The most advanced cross-border opportunity. The February 2026 unitization agreement allocates reserves 84% to Cameroon (Yoyo block) and 16% to Equatorial Guinea (Yolanda block). Chevron's $4 billion development plan includes a subsea tie-back to the Alen platform for routing to Punta Europa, alongside a separate pipeline to Cameroon's Bipaga processing centre. The fields lie at approximately 896 m water depth, roughly 50 km east of Bioko Island.
Etinde Field: Offshore Cameroon in the Rio del Rey Basin. Multiple proven reservoirs (Pliocene Biafra, Miocene Isongo). Operatorship transition from New Age to Perenco is pending. Etinde has been considered for standalone FLNG, but inclusion in the bilateral treaty framework could enable Punta Europa processing at lower capital intensity.



4.3 Nigerian Supply
The Gulf of Guinea Gas Pipeline (GOGGP) project was advanced through a bilateral agreement signed by Presidents Tinubu and Obiang in August 2024, with a joint communiqué in June 2025. The pipeline is envisaged to transport Nigerian gas to Punta Europa for processing.
	Parameter
	Assessment

	Estimated cost
	$25 billion

	Capacity
	30 billion cubic metres/year (~2.9 Bcf/d)

	Distance
	400–600 km (offshore Nigeria to Bioko Island)

	Water depth
	Up to 2,000+ m (Nigerian deepwater)

	Status
	Treaty signed; Joint Steering Committee established; institutional framework under development

	Commercial availability
	Not committed. No signed gas sales agreements. No FID.



Assessment: Nigerian gas represents the largest potential regional resource, but the GOGGP remains a strategic aspiration rather than commercially committed supply. Water depth, distance, cross-border regulatory complexity, and Nigerian domestic gas obligations create material execution risk. It should not be assumed available for Punta Europa feedstock before the mid-to-late 2030s at the earliest.

5. Feedstock Supply-Demand Model
5.1 Gas Balance Framework
Total Punta Europa Gas Requirement: ~705 MMscf/d
· EG LNG feedstock: 530 MMscf/d (3.7 mtpa)
· AMPCO methanol: 125 MMscf/d
· Fuel gas / domestic power / operational: 50 MMscf/d
5.2 Projections (MMscf/d)
	Category
	2026
	2028
	2030
	2032
	2035
	2038
	2040

	SUPPLY
	
	
	
	
	
	
	

	Alba
	180
	150
	120
	90
	45
	20
	5

	Alen
	250
	240
	200
	160
	100
	60
	20

	Aseng
	0
	50
	180
	175
	120
	80
	40

	Other Domestic
	10
	25
	45
	65
	85
	95
	105

	Regional Imports
	0
	0
	30
	100
	300
	450
	500

	Total Supply
	440
	465
	575
	590
	650
	705
	670

	DEMAND
	
	
	
	
	
	
	

	LNG Feedstock
	530
	530
	530
	530
	530
	530
	530

	Methanol / LPG / Fuel
	175
	175
	175
	175
	175
	175
	175

	Total Demand
	705
	705
	705
	705
	705
	705
	705

	Balance
	-265
	-240
	-130
	-115
	-55
	0
	-35


Assumptions: Regional imports phased from 2030 (Yoyo-Yolanda) and accelerate from 2035 (Nigeria pipeline, ConocoPhillips blocks). Domestic decline curves based on published reserve estimates. Where reliable data are unavailable, sensitivity ranges of ±20% apply.

5.3 Key Insights
· A supply deficit persists through 2037 under base-case assumptions, even with regional aggregation.
· The deficit narrows from -265 MMscf/d in 2026 to approximately -55 MMscf/d by 2035 as Aseng ramps and regional imports commence.
· Full demand satisfaction requires sustained regional imports of 400–500 MMscf/d from 2038 onward.
· Without regional imports, the deficit widens to -300 MMscf/d by 2032 as Alba and Alen decline.

6. LNG Feedstock Security Scenarios
Scenario 1: Domestic Gas-Dominated
	Parameter
	Assessment

	Gas availability
	Alba + Alen + Aseng + minor domestic

	LNG production
	250–400 MMscf/d equivalent (~1.8–2.8 mtpa)

	Plant utilisation
	50–75%

	Feedstock deficit
	-250 to -400 MMscf/d from 2028

	Pipeline requirements
	Existing infrastructure sufficient

	CAPEX
	Minimal ($100–200m for infill)

	Commercial risk
	Low

	Supply security
	Poor beyond 2030



Scenario 2: Domestic + Regional Aggregation
	Parameter
	Assessment

	Gas availability
	Domestic + Yoyo-Yolanda + Cameroon Etinde + early Nigerian volumes

	LNG production
	450–530 MMscf/d equivalent (~3.2–3.7 mtpa)

	Plant utilisation
	85–100%

	Feedstock deficit
	-50 to -150 MMscf/d through 2035; balanced by 2038

	Pipeline requirements
	Yoyo-Yolanda tie-back ($1–1.5bn); Cameroon interconnector ($500m–1bn)

	CAPEX
	$3–4 billion

	Commercial risk
	Moderate

	Supply security
	Adequate with managed risk



Scenario 3: Regional Gas Hub
	Parameter
	Assessment

	Gas availability
	Domestic + full Yoyo-Yolanda + Nigerian GOGGP + ConocoPhillips blocks

	LNG production
	530+ MMscf/d; potential Train 2 back on agenda

	Plant utilisation
	100%+

	Feedstock surplus
	+100 to +300 MMscf/d from 2035

	Pipeline requirements
	GOGGP ($25bn regional); compression; metering; quality management

	CAPEX
	$8–12 billion (including GOGGP)

	Commercial risk
	High (cross-border, Nigerian supply uncertainty)

	Supply security
	Strong if executed, but execution risk is material



7. Pipeline and Infrastructure Requirements
7.1 Existing Infrastructure Map
Alen-Punta Europa Corridor:
· Alen Platform → 70 km, 24-inch subsea pipeline → Alba LPG Plant → EG LNG / AMPCO Methanol
· Capacity: 950 MMscf/d
· Current utilisation: ~45–65% (2026–2030)
· Spare capacity: ~300–500 MMscf/d
7.2 Required Infrastructure
	Infrastructure
	Specification
	Estimated CAPEX
	Timeline

	Aseng tie-back
	19 km rigid flowline; 20 km umbilicals; 800 m WD
	$150–300m (Subsea7 contract)
	2026–2028

	Yoyo-Yolanda tie-back
	Subsea tie-back to Alen platform; ~50 km from Bioko
	$800m–1.2bn
	2028–2032

	Cameroon-EG interconnector
	Shallow-to-midwater pipeline from Yoyo to Alen
	$500m–800m
	2029–2032

	GOGGP (Nigeria-EG)
	400–600 km offshore pipeline; 2.9 Bcf/d capacity
	$25bn (regional)
	2030–2038

	Compression upgrades
	Additional onshore/offshore compression for declining reservoirs
	$200–400m
	Ongoing

	Gas quality management
	Blending facilities; metering; H₂S/CO₂ treatment
	$100–200m
	2028–2030

	Third-party access facilities
	Interconnection; tariff metering; receiving terminals
	$150–250m
	2030+



7.3 Technical Benchmarks
· Pipeline capacity required for regional hub: 1.0–1.5 Bcf/d by 2035
· Current Alen pipeline: 950 MMscf/d — sufficient for near-term aggregation but will require looping or parallel lines for full regional hub volumes
· Compression: Aseng and Yoyo-Yolanda production at 800–900 m water depth requires subsea boosting; onshore compression required for declining Alba/Alen streams

8. Gas Quality and Processing Compatibility
8.1 Gas Quality Comparison
	Parameter
	Alba (Wet Gas)
	Alen (Gas-Condensate)
	Aseng (Associated/Dry)
	Yoyo-Yolanda (Gas-Condensate)
	Etinde (Wet Gas)
	Nigerian Gas (Benchmark)

	Methane
	~75–80%
	~70–75%
	~75–80%
	~70–75%
	~65–70%
	~85–90%

	CO₂
	Low–Med
	Low
	Low
	Low–Med
	High
	Low

	H₂S
	Low
	Low
	Low
	Low
	Low–Med
	Low

	N₂
	Low
	Low
	Low
	Low
	Low
	Low

	Condensate/C₅+
	High
	High
	Moderate
	High
	High
	Low

	Heating Value
	High
	High
	Med–High
	High
	High
	Standard

	Wobbe Index
	Within spec
	Within spec
	Within spec
	Within spec
	Requires check
	Within spec



8.2 Processing Requirements
Blending Compatibility: Alba, Alen, and Aseng gases have been confirmed compatible through the existing Alba Plant and EG LNG facilities. No process modifications were required for Alen gas.
For Regional Sources:
· Yoyo-Yolanda: Expected to be similar to Alen (same basin, same operator). Chevron has confirmed no major gas quality issues anticipated for Punta Europa processing.
· Etinde: Higher CO₂ potential and complex high-pressure reservoirs may require additional acid-gas removal (AGRU) if blended at high concentrations.
· Nigerian Gas: Typically leaner (higher methane). Blending with EG's wet gas may require NGL recovery optimisation but is technically straightforward.
Required Additions:
· Gas treatment: Modular AGRU for Etinde and high-CO₂ streams
· Compression: Onshore and offshore boosting for low-pressure streams
· Dehydration: Existing capacity likely sufficient; marginal expansion for regional volumes
· Metering/blending: Multi-source receipt metering and real-time gas chromatography for Wobbe index management

9. LNG and Downstream Commercialisation
9.1 Monetisation Options
	Product
	Current Capacity
	Marginal Value
	Strategic Fit

	LNG (EG LNG T1)
	3.7 mtpa
	High ($8–12/mmbtu spot)
	Core revenue driver; highest margin

	LPG
	2,400 bpd
	Medium
	By-product of wet gas processing

	NGLs
	Variable
	Medium
	Extracted at Alba Plant

	Methanol (AMPCO)
	~1.0 MMtpa
	Medium ($300–400/t)
	Baseload domestic demand; lower margin than LNG

	Domestic Gas / Power
	Limited
	Low
	Social/political priority; lower commercial return

	Gas-to-Power
	~50 MMscf/d equivalent
	Low–Medium
	Grid stabilisation; industrial development



9.2 Trade-Off Analysis
At current LNG spot prices ($8–12/mmbtu), LNG export generates 2.5–3.5x the value of methanol per unit of gas and 4–5x the value of domestic gas-to-power. The optimal commercial strategy prioritises:
1. LNG export for marginal gas volumes
2. Methanol/LPG as baseload anchors using lower-cost legacy gas
3. Domestic gas only where required by PSC obligations or national policy
Exception: If LNG prices fall below $6/mmbtu sustained, methanol and domestic industrial use become relatively more attractive. However, given global LNG demand growth and European diversification from Russian gas, LNG export remains the premium monetisation route.

10. Commercial and Investment Economics
10.1 Cost Structure
	Category
	Estimated Cost
	Notes

	Upstream development (Aseng)
	$690m
	Chevron FID; tie-back model

	Upstream development (Yoyo-Yolanda)
	$4.0bn
	Chevron plan; shared Cameroon/EG

	Pipeline CAPEX (regional)
	$2–3bn
	Excluding GOGGP

	GOGGP (Nigeria-EG)
	$25bn
	Regional; multi-country

	Processing/compression
	$500m–1bn
	Brownfield expansions

	LNG operating costs
	$1.5–2.0/mmbtu
	Existing EG LNG opex

	Gas purchase costs (tolling)
	$1.0–2.5/mmbtu
	Depending on source



10.2 Revenue and Returns
	Parameter
	Base Case
	Sensitivity Range

	LNG price
	$9.0/mmbtu
	$6.00–$14.00/mmbtu

	Gas purchase price
	$2.0/mmbtu
	$1.00–$4.00/mmbtu

	Annual LNG revenue (3.7 mtpa)
	~$1.8–2.2bn
	Proportional to price

	Break-even gas price
	~$3.50–4.50/mmbtu
	Including capex recovery

	Project NPV (regional hub)
	$2–4bn
	Highly sensitive to LNG price

	IRR
	15–22%
	Depending on feedstock cost

	Payback period
	7–10 years
	From first regional gas



10.3 Commercial Structures
	Structure
	Application
	Risk Allocation

	Gas Tolling
	Alen, Aseng → Punta Europa
	Upstream bears reservoir risk; midstream earns processing fee

	Gas Purchase Agreements
	Regional imports
	Offtake guarantee; price risk on buyer

	Take-or-Pay
	LNG offtake
	Ship-or-pay for pipeline; take-or-pay for plant

	Joint Ventures
	Yoyo-Yolanda, ConocoPhillips blocks
	Shared upstream/midstream risk

	Processing Agreements
	Third-party access to Punta Europa
	Tariff-based; regulated by MMH

	Cross-border Sales
	Cameroon, Nigeria
	Sovereign risk; requires treaty frameworks



11. Regional Integration and Cross-Border Commercialisation
11.1 Legal and Regulatory Requirements
Equatorial Guinea–Cameroon:
· Bilateral treaty ratified March 2023; unitization agreement signed February 2026
· Framework covers: regulatory harmonisation, fiscal terms, infrastructure access, revenue allocation
· Gap: Detailed gas sales agreements, transportation tariffs, and fiscal terms for Yoyo-Yolanda volumes remain to be finalised
Equatorial Guinea–Nigeria:
· GOGGP treaty signed August 2024; joint communiqué June 2025
· Joint Steering Committee and Sub-Committee on Gas Supply established
· Gap: No ratified PSC-level gas sales; Nigerian domestic gas obligations may constrain export availability; UN deposit of institutional documents pending

11.2 Institutional Framework
For Punta Europa to function as a sustainable regional hub, the following institutional architecture is required:
	Element
	Status
	Priority

	Cross-border pipeline treaty (Cameroon)
	In place (2023/2026)
	High

	Cross-border pipeline treaty (Nigeria)
	Signed; implementation pending
	High

	Gas ownership / unitization framework
	Yoyo-Yolanda complete; others pending
	High

	Transportation tariffs
	Not yet set
	Critical

	Fiscal terms for regional gas
	Under negotiation
	Critical

	Cross-border taxation protocol
	Not yet established
	Medium

	Gas measurement and quality standards
	EG standards exist; regional harmonisation needed
	Medium

	Contract enforcement mechanism
	Domestic courts + international arbitration
	Medium

	Third-party access regulation
	MMH developing framework
	High

	Political risk insurance
	Available (MIGA, ATI)
	Recommended



12. Project and Infrastructure Risk Assessment
	Risk
	Probability
	Impact
	Mitigation

	Feedstock shortage
	High (4/5)
	Very High (5/5)
	Accelerate Yoyo-Yolanda FID; diversify to Nigerian supply; enforce drilling commitments

	Pipeline delays
	Medium (3/5)
	High (4/5)
	Front-end engineering; pre-order long-lead items; dual-source contractors

	Gas quality incompatibility
	Low (2/5)
	Medium (3/5)
	Pre-commissioning gas blending studies; modular treatment units

	Cross-border regulatory risk
	High (4/5)
	High (4/5)
	Binding treaties; international arbitration clauses; political risk insurance

	LNG market volatility
	Medium (3/5)
	High (4/5)
	Long-term offtake contracts; portfolio diversification; hedging

	Upstream project delays
	Medium (3/5)
	High (4/5)
	Parallel development paths; incentives for operator acceleration

	Financing constraints
	Medium (3/5)
	Medium (3/5)
	GEPetrol equity participation; development finance; tolling structures

	Reservoir underperformance
	Medium (3/5)
	High (4/5)
	Conservative reserve estimates; phased development; pressure monitoring

	Political/regulatory risk
	High (4/5)
	High (4/5)
	Stable fiscal terms; international arbitration; MIGA insurance

	Infrastructure failure
	Low (2/5)
	Medium (3/5)
	Preventive maintenance; spare capacity; insurance




13. Strategic Assessment
13.1 Five Critical Questions
1. How much additional gas does Punta Europa require to sustain high LNG utilisation beyond existing domestic supply?
Approximately 300–400 MMscf/d of additional, sustained supply is required from regional sources by the early 2030s to maintain EG LNG at >90% utilisation. This assumes Alba declines to <50 MMscf/d and Alen declines to <100 MMscf/d by 2035.
2. Can Equatorial Guinea's domestic resources alone provide long-term feedstock security?
No. Confirmed domestic resources (Alba, Alen, Aseng, and near-field prospects) total approximately 1.0–1.2 Tcf of recoverable gas. At required consumption rates, this provides at most 8–10 years of full-utilisation supply. Without regional aggregation, Punta Europa faces a structural deficit from 2028 onward.
3. Which regional gas resources are technically and commercially closest to Punta Europa?
In order of proximity and readiness:
1. Yoyo-Yolanda (2.5 Tcf; unitized; Chevron-operated; tie-back to Alen)
2. Etinde (Cameroon; Perenco-operated; potential Punta Europa route)
3. ConocoPhillips Blocks EG-27/B/4 (3.5 Tcf; HOA signed; longer development timeline)
4. Nigerian gas via GOGGP (largest resource; highest commercial and political risk)
4. What infrastructure and commercial agreements are required to integrate those resources?
· Yoyo-Yolanda: FID by 2028; subsea tie-back construction ($1–1.5bn); gas sales agreement between Chevron, SNH, and GEPetrol; tariff structure for Punta Europa processing.
· Cameroon integration: Bilateral transportation tariff; quality standards; metering protocol.
· Nigerian integration: Ratified GOGGP treaty; gas sales agreements with NNPC; $25bn pipeline financing; resolution of Nigerian domestic gas obligation conflicts.
5. Can Punta Europa realistically evolve from a national LNG facility into a sustainable regional gas aggregation and processing hub?
Yes, but conditional. Punta Europa possesses world-class existing infrastructure, spare pipeline capacity, and an established commercial framework. The technical case is sound. However, sustainability depends on:
· Execution of Yoyo-Yolanda by 2031
· Finalisation of cross-border commercial frameworks
· Securing at least one major regional gas supply contract (Cameroon or Nigeria) by 2030
· Maintaining political stability and investor confidence

13.2 Conclusion
Most Viable Feedstock Sources (Ranked):
1. Yoyo-Yolanda (cross-border; infrastructure-ready; Chevron commitment)
2. Aseng (FID achieved; near-term; low execution risk)
3. ConocoPhillips blocks (large resource; longer timeline)
4. Nigerian GOGGP (strategic; high volume; highest risk)
Priority Infrastructure:
1. Aseng tie-back completion (2026–2028)
2. Yoyo-Yolanda subsea pipeline and Alen platform modifications (2028–2032)
3. Onshore compression and gas quality management upgrades (ongoing)
4. Cameroon-Equatorial Guinea interconnector and metering facilities (2029–2032)
5. GOGGP (long-term; 2030–2038)
Required Investment:
· Near-term (2026–2030): $1.5–2.0 billion (Aseng, Yoyo-Yolanda FEED, compression)
· Medium-term (2030–2035): $3–5 billion (Yoyo-Yolanda development, Cameroon tie-in, ConocoPhillips blocks)
· Long-term (2035–2040): $25 billion (if GOGGP proceeds)
Key Commercial Structures:
· Tolling agreements for domestic gas (proven model)
· Unitization and joint development for cross-border fields
· Take-or-pay LNG offtake to underpin financing
· Third-party access tariffs for regional shippers
Major Risks:
· Feedstock shortage if regional projects delay
· Cross-border regulatory fragmentation
· LNG price volatility undermining project economics
· Nigerian supply non-availability due to domestic obligations
Recommended Development Pathway:
1. 2026–2028: Execute Aseng; advance Yoyo-Yolanda to FID; finalise Cameroon gas sales terms
2. 2028–2032: Build Yoyo-Yolanda tie-back; integrate Cameroon volumes; expand compression
3. 2030–2035: Bring ConocoPhillips blocks online; formalise GOGGP commercial framework
4. 2035–2040: Commission GOGGP if viable; evaluate Train 2 expansion if feedstock surplus materialises
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