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Angola is experiencing a renewed wave of international oil company investment
following a decade marked by production decline, fiscal uncertainty, and capital
flight. According to the African Energy Chamber, recent structural reforms are
reshaping investment flows into the country's upstream sector, setting the stage for
what observers are characterizing as a renewed deepwater boom. The trend is
chronicled in NJ Ayuk's book, 'Crude Oil: Power, Turnaround and Transformation in
Angola,' which traces the arc from Angola's earlier period of strong IOC activity —
described as a 'mini golden age' — through recession and back toward recovery.

The article frames Angola's trajectory in three distinct phases. The first was a period
of robust I0C engagement that drove significant offshore development activity. This
was followed by a prolonged downturn shaped by a combination of low oil prices,
production declines from maturing fields, and an investment climate that struggled to
retain international capital. The current phase, driven by regulatory and fiscal
reforms, appears to be reversing that trend, with IOCs reassessing Angola as a viable
destination for renewed upstream commitments.

While the article does not specify individual blocks, operators, or contract values, the
directional signal is clear: reform momentum is translating into tangible shifts in IOC
posture toward Angola. The African Energy Chamber's framing of a 'turnaround'
suggests that the conditions which previously deterred capital allocation — above all,
fiscal terms and bureaucratic friction — are being actively addressed at the policy
level. Angola's national oil company and government have in recent years moved to
streamline licensing, revise contract terms, and attract new entrants alongside

incumbent operators.



For the broader Sub-Saharan African energy investment landscape, Angola's
trajectory carries significant weight. The country remains one of the continent's
largest crude producers and holds substantial underdeveloped deepwater acreage. A
sustained return of IOC investment would not only boost production volumes but also
trigger a substantial pipeline of field development, subsurface services, and
infrastructure work. The scale of Angola's offshore ambitions, if backed by sustained
IOC commitment, would represent one of the region's most consequential upstream
cycles of the coming decade.

Norwegian service companies with deepwater capabilities and existing African
footprints should treat Angola's reform narrative as a medium-term mobilization
signal rather than an immediate contracting opportunity. The directional shift is
confirmed, but project timelines and specific scopes remain undefined in this
reporting. Monitoring IOC farm-in activity, licensing rounds, and development plan
submissions will be the key leading indicators for when commercial engagement
becomes actionable.

Why this matters to partners and clients of Saga

Norwegian subsea, FPSO, and drilling service companies should place
Angola on active watch status, as renewed IOC investment in deepwater
acreage will generate demand across the full project lifecycle — from
exploration drilling through to production infrastructure. Companies with
existing relationships with active Angolan operators are best positioned to
engage early as development scopes solidify. Those without in-country
presence should assess partnership or teaming options now, ahead of a
potential contracting cycle.

PARTNER ANGLES

* Subsea: Renewed deepwater IOC activity in Angola will require subsea umbilicals,
risers, and flowlines on maturing and new field developments — Norwegian subsea
contractors should map existing operator relationships and position for FEED
engagement.
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* FPSO: Angola's offshore development model has historically been FPSO-heavy; a new

investment cycle is likely to trigger FPSO newbuild or conversion demand, making this

a market for Norwegian FPSO owners and outfitters to monitor closely.

* Drilling: I0C re-entry into Angolan deepwater acreage will require both exploration
and appraisal drilling campaigns, creating rig demand that Norwegian drilling
contractors and well services firms should factor into fleet planning.

* Service: Fiscal and regulatory reforms improving Angola's investment climate will
increase activity across well intervention, integrity management, and brownfield

services on the country's substantial existing deepwater infrastructure.

* Pipeline: Expanded production from new and redeveloped fields may require
additional subsea tie-back and export pipeline infrastructure, warranting early-stage

monitoring by Norwegian pipeline engineering and installation companies.
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