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Transform Margin exploration 
revival/resurgence 

The Jubilee discovery in 2007 sparked significant industry interest in the Cretaceous turbidite play. After the find, 
more than 70 exploration wells were drilled along the Margin from Ghana through to Sierra Leone targeting 
turbidite plays. But despite some technical success, no commercial discoveries were made outside Ghana. 
However, Eni’s recent Baleine and Calao discoveries have revived industry interest, at least in the Cote d’Ivoire 
section of the Transform Margin. Combined, the discoveries are estimated to hold over 1.6 bnboe of reserves. Are 
these finds just a localized success or Margin-wide game changers?

Eni has the strongest hopper

Eni has built a strong acreage position in Cote d’Ivoire and Ghana and is looking to strengthen further. The Italian 
Major has also led the charge with E&A drilling. US Independent, Murphy Oil, returned to West Africa in 2023 by 
taking a large acreage position in Cote d’Ivoire. We believe the region will also be on the radar of other Majors and 
Independents – both peer groups once held strong acreage positions across the Margin.

Projects must deliver

Achieving material discoveries is only one side of the equation. Equally vital for companies is ensuring these 
projects deliver value. Both Ghana and Cote d'Ivoire boast competitive fiscal terms. Lead times from discovery to 
first oil also need to be optimised to support strong economics. To this end, and with collaboration from the 
government, Eni was able to deliver first oil from Baleine in a record time of 13 months.

Dealing with gas supply constraints

Associated and non-associated material gas resources from recent discoveries could present monetization 
challenges. Ghana currently re-injects and flares over 50% of the gas produced at the Jubilee, TEN and Sankofa 
fields. The rest is piped to the domestic market for power generation. Can Cote d’Ivoire boost supply to the 
domestic gas market by positioning itself as a regional power supplier? Eni is increasingly adept at exploring 
solutions like FLNG to alleviate the mounting supply pressure on the gas-to-power market, a strategy gaining 
traction across Sub-Saharan Africa. Could the FLNG solution help unlock additional value?
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Over 5 Bnboe has been discovered since 2007

Exploration wells – 2000-2024 Discovered resources by country – 2000-2024
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• Building on the Jubilee discovery in 2007, peak exploration occurred in 2012. Annualized commercial success rates were impressive - Ghana's post-Jubilee pinnacle saw the 
discovery of over 5 Bnboe along the margin.
•Despite efforts to replicate the success elsewhere, no commercial successes were achieved within the Cretaceous deepwater play. Activity waned and recently shifted 

towards Cote d'Ivoire. This has resulted in the play-opening Baleine find and the promising Calao discovery.
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CIV – Exploration wells by operator peer groupGhana – Exploration wells by operator peer group
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Eni is the only Major with exposure to the Transform Margin

Sankofa

Enyenra

• Peak exploration success in Ghana was driven initially by the small independents (Kosmos and Tullow Oil) and latterly, large independents (Hess). The Majors were on the 
back foot, but Eni did have its share of the spoils in 2011-2013.
• Cote d’Ivoire did not benefit from the same level of success during the Jubilee era. A string of uncommercial discoveries was followed by an exodus of big players names such 

as ExxonMobil, Anadarko and TotalEnergies. Following the wane in activity, Eni has been the active explorer and its discoveries have been gas-heavy.
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Pragmatic fiscal policies boost project economics
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• Both Ghana and Cote d’Ivoire fiscal terms are considered attractive compared to other West African countries.
• The Ghanian government has been pragmatic and supportive by amending contract terms to help boost deepwater project economics. This included lowering the
royalty rate and pushing license expiry from 2036 to 2040 at the greenfield Pecan project.
• In Cote d’Ivoire, the government has also been supportive and made every effort to the finalise the terms on Baleine. It helped achieve an industry-leading time to market.

Benchmarking Government Take
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Gas-to-power dynamics: navigating supply surpluses

Cote d’Ivoire gas production 2017-2035 Ghana gas production 2017-2035
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2024 Feedstock requirement: ~250 MMcf/d 

2024 Feedstock requirement: ~350 MMcf/d 

In 2023 308 MMcf/d gas was sold. 56% 
was not monetized (re-injected, flared 
& vented)

• Cote d’Ivoire boasts a robust gas-to-power market, with 95% of gas sold, mainly from Foxtrot. Fields often fall short of meeting the 250 MMcf/d feedstock requirement.
•As production from Baleine ramps up, the additional 200 MMcf/d could oversupply the market unless the country increases it thermal power capacity. With the indicative 

economics of Calao looking promising, Eni may explore other gas monetisation solutions such as FLNG to address the additional gas feedstock.
• In Ghana, despite a power sector feedstock requirement of 350 MMcf/d, over 50% of gas is reinjected. Eni’s Sankofa supplies over 2/3s of sales gas to the domestic market.
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Is the Transform Margin SSA’s next growth frontier?
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• Breakthrough discoveries in Cote d’Ivoire signal its emergence as a key regional 
player, rivalling its neighbour Ghana.
• The country has become a focal point for exploration activities, with Eni securing a 

dominant position and other independents following suit. 
• Excitement is mounting but has Eni’s successes sparked interest in neighbouring 

Liberia and Sierra Leone which have tantalising signs of their own working 
petroleum system?
•Upcoming appraisal campaigns on Calao and Akoma, coupled with near-term 

exploration efforts by small independents, are key to maintaining momentum. But 
some independents lack operating expertise and will need to bring in partners.

Eni pending acreage awards in 
CIV will double its position

Wells to watch



THIS DOCUMENT AND THE INFORMATION IN IT MAY NOT BE USED, PUBLISHED OR REDISTRIBUTED WITHOUT 
THE PRIOR WRITTEN CONSENT OF WELLIGENCE INC. THE INFORMATION CONTAINED WITHIN THIS DOCUMENT IS 
PROVIDED ON AN “AS IS” AND “AS AVAILABLE” BASIS. WELLIGENCE DOES NOT WARRANT THE ACCURACY, 
ADEQUACY, OR COMPLETENESS OF THIS INFORMATION, AND EXPRESSLY DISCLAIMS LIABILITY FOR ERRORS OR 
OMISSIONS IN THEM.
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SETTING THE STANDARD IN ENERGY RESEARCH AND ANALYTICS
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