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1. Executive Shapshot

Overall environment. Q4 2025 is marked by a strong upstream and LNG project pipeline,
but with policy, security and ESG headwinds that affect financing and project timing. Gas
demand growth has slowed versus earlier years, yet a large LNG capacity wave is locked in
toward 2030.

Regional highlights. Africa is pushing reforms and a new African Energy Bank to unlock
upstream and gas, even as security and human-rights issues weigh on some megaprojects.
The Middle East is advancing a sizeable upstream and gas project pipeline, led by Saudi
Arabia and the UAE. APAC shows softer gas demand growth but remains a key destination
for new LNG capacity. South America is the main engine for non-OPEC+ conventional supply
growth, driven by deepwater projects in Brazil, Guyana and Suriname.

Implication for remote services. Across these regions, major
greenfield and expansion projects continue to create demand for
modular camps, logistics, life-support services and remote

infrastructure around LNG plants, deepwater FPSO campaigns and
large gas developments.
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2. Regional Updates —Key Q4 2025 Developments

2.1 Africa

Reforms and licensing. Nigeria has launched a major 2025 licensing round with dozens of
blocks on offer and an investment target in the billions of dollars, aiming to reverse
production decline and add significant reserves. Angola continues to push new concessions
to sustain offshore output. The Republic of Congo is introducing a Gas Code to clarify terms
and support bankable gas developments, building on LNG projects already under way.

Financing and the African Energy Bank. The African Energy Bank, backed by regional
institutions, is moving toward operational status with a mandate to finance oil, gas and
energy infrastructure. This is intended to offset tighter fossil-fuel constraints from Western
lenders and keep African hydrocarbons investable.

Security and ESG - Mozambique as a test case. In Northern Mozambique, the large-scale
LNG hub remains strategically important, but heightened security concerns and human-
rights scrutiny have already led some export credit agencies to reconsider support. This
underlines how security conditions and ESG performance can directly impact project
financing and execution.

Service implications. Africa will continue to generate opportunities
around LNG, offshore, and onshore gas and liquids developments.
However, bidders must integrate security design, community
engagement and ESG reporting into their value proposition from day
one.

2.2 Middle East

Upstream and gas project wave. The regionis progressing a large upstream project pipeline
with an emphasis on gas-related infrastructure — including processing plants, pipelines and
associated energy facilities. Saudi Arabia and the UAE are leading with multibillion-dollar
gas and condensate field developments, supporting both domestic demand and
petrochemicals.

NOC-driven resilience. National oil companies in the Middle East are maintaining long-
term investment plans despite global transition pressures, seeing gas as a core pillar of their
domestic and export strategies. This underpins continued demand for EPC services,
offshore fabrication and large desert construction camps.
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2.3 Asia-Pacific (APAC)

Soft demand, strong project pipeline. Gas demand growth in Asia-Pacific in 2025 has been
subdued due to high prices and weaker macroeconomic conditions. Nonetheless, several
gas developments — such as Indonesian offshore fields and clustered gas projects — are
progressing toward FID and front-end engineering milestones.

LNG and power sector trends. Multiple Asian markets are adjusting their LNG procurement
strategies, balancing spot exposure with long-term contracts. In power generation, higher
gas-for-power burn is offsetting coal and nuclear reductions in some markets, supporting
continued investment in LNG import terminals and related infrastructure.

2.4 South America

Deepwater growth engine. South America is poised to deliver the bulk of non-OPEC+
conventional liquids growth through 2030. Offshore Brazil and Guyana already host multiple
FPSOs, with additional units sanctioned or tendering. Suriname’s deepwater discoveries
and other frontier areas across the region are being matured toward development.

Investment profile. Greenfield capital expenditure into South American oilfields this
decade is expected to be substantial, concentrated on deepwater hubs with long project
lives. This underpins long-term needs for marine support, shore bases, worker housing and
ancillary infrastructure.
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3. Cross-Regional Themes & Implications

Gas and LNG remain central. Despite near-term demand softness in some markets, gas
and LNG are still treated as key transition fuels. Policymakers and NOCs are framing new gas
codes, pushing large gas field developments and anchoring LNG export and import projects
for the late 2020s and early 2030s.

Financing shifts and political risk. Financing for hydrocarbon projects is increasingly
shaped by policy decisions and ESG constraints in OECD countries, while regional
institutions and South-South partnerships step in. Project sponsors and contractors must
navigate this evolving landscape carefully when structuring deals and partnerships.

Security, communities and ESG as differentiators. Security environments in areas such
as Northern Mozambique, parts of the Sahel and other frontier zones are now directly linked
to financing conditions. Contractors that can demonstrate robust risk management,
community engagement and human-rights compliance will be better positioned to win and
execute work.

Opportunities for remote infrastructure and camp providers. The
combination of LNG build-out, deepwater oil campaigns and large gas
developments creates a sustained need for high-quality modular
camps, utilities, life-support services and logistics platforms. Priority
geographies over the next 12-36 months include Northern
Mozambique and other African LNG and offshore hubs, the Arabian
Gulf, Southeast Asian gas provinces and the deepwater arc from Brazil
to Guyana and Suriname.
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