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The Democratic Republic of Congo is advancing plans to establish its first formal
financial centre, with the exchange's foundational strategy explicitly built around the
country's dominant extractive industries. The initiative represents a sovereign
ambition to bring capital market infrastructure to one of Africa's most resource-rich
nations, where mining has long operated largely outside domestic financial

frameworks.

The proposed Kinshasa Stock Exchange is designed primarily to attract listings from
companies operating in the DRC's extractive sector, which encompasses copper,
cobalt, coltan, gold, and other critical minerals that place the country at the centre of
global energy transition supply chains. By anchoring the new bourse to mining giants
already active in the country, authorities are attempting to create immediate liquidity
and credibility for an institution that would otherwise struggle to attract listings in a
nascent market environment.

The rationale is straightforward: the DRC holds an exceptional geological endowment
that generates billions of dollars in annual export revenues, yet virtually none of that
financial activity passes through domestic capital markets. Routing even a fraction of
mining sector financing through a Kinshasa-based exchange could generate
meaningful local market depth and, over time, support broader infrastructure and
energy project financing. For international investors already active in Congolese
mining, a local listing mechanism could simplify regulatory compliance and
community investment obligations.
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However, the initiative faces significant structural headwinds. Governance deficits
remain the most frequently cited obstacle, with concerns spanning regulatory
predictability, contract enforcement, currency stability, and the broader rule-of-law
environment that institutional investors require before committing capital through
formal market channels. Jeune Afrique Economie's framing explicitly acknowledges
that these weaknesses threaten to undermine an otherwise compelling natural
resource story. Without credible oversight mechanisms and investor protections, the
exchange risks becoming a nominal institution rather than a functioning capital
allocation tool.

For the DRC government, the stakes extend beyond finance. A functioning stock
exchange tied to extractive revenues could theoretically support domestic energy and
infrastructure project financing — including power generation initiatives critical to a
country where electricity access remains severely limited despite vast hydropower
potential. The Grand Inga hydropower project and associated grid infrastructure, for
instance, represent the kind of long-duration, capital-intensive assets that a mature
local capital market could eventually help finance. Whether the proposed exchange
can mature fast enough to play that role depends almost entirely on the governance
reforms that accompany its launch.

Why this matters to partners and clients of Saga

Norwegian service companies should monitor this development as an
indicator of the DRC's broader intent to formalise and deepen its extractive
sector governance — improvements that would directly affect the bankability
of energy and mining-adjacent infrastructure projects where Norwegian
firms could bid. A functional capital market would also lower financing
barriers for midstream and energy projects that currently struggle to attract
project finance. At this stage, the appropriate posture is watchful monitoring
rather than active engagement, pending concrete governance progress.

PARTNER ANGLES

* Drilling: A maturing DRC capital market could unlock project financing for
exploration drilling programmes that currently cannot secure bankable structures due

to governance risk.
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* Pipeline: Domestic capital market development may eventually support financing of
gas and liquid pipeline infrastructure tied to the DRC's extractive corridors, creating
future tender opportunities.

» Service: Norwegian well services and oilfield service companies should track whether
improved financial governance reduces counterparty risk for contracts with DRC-based

mining and energy operators.

* LNG: If the exchange gains credibility and attracts energy sector listings, it could
facilitate financing for associated gas monetisation projects where Norwegian LNG
technology providers are competitive.

* Subsea/FPSO: Any deepening of DRC capital markets that improves sovereign
creditworthiness would indirectly benefit offshore project bankability in the Congo
Basin, where subsea and floating production interest is growing.
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