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Sonangol, Angola's national oil company, is preparing a partial stock exchange listing
of less than 50% of its capital, with the Angolan state retaining a majority stake. The
disclosure was made by Osvaldo Inacio, a member of Sonangol's executive board, at
the opening ceremony of an African energy event, marking one of the most concrete
public statements yet on the company's long-discussed privatisation path.

The planned float keeps Sonangol firmly under state control while opening the door
to private and institutional investors. By capping the public offering below the 50%
threshold, the Angolan government ensures it retains decisive influence over the
company's strategic direction, including exploration licencing, production-sharing
agreements, and downstream operations. The move reflects a broader Angolan
reform agenda under President Joao Lourenco, which has sought to attract foreign
capital and improve governance transparency across the hydrocarbons sector.

Sonangol occupies a central role in Angola's economy, which remains heavily
dependent on oil revenues. The company acts simultaneously as regulator-turned-
commercial operator, equity partner in virtually all upstream blocks, and operator of
key downstream and logistics assets. A partial listing would require Sonangol to meet
investor-grade disclosure standards, potentially accelerating governance reforms and
improving the predictability of its procurement and contracting processes — factors
that directly affect the international service and supply chain community operating in
Angolan waters.
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No exchange venue, timeline, valuation, or adviser appointments were cited in the
announcement. The instrument at this stage is a declared intention, not a prospectus
or a formal listing mandate. Market participants should treat this as an early-stage
signal rather than an imminent transaction. Sonangol has previously explored partial
privatisation options without completing a transaction, and execution will depend on
market conditions, regulatory approvals, and the pace of internal restructuring.

For the broader energy services community, the significance lies less in the float itself
and more in what it signals about Angola's direction: a state company under listing
pressure typically tightens its project governance, accelerates stalled development
decisions, and improves contract transparency. Angola remains one of sub-Saharan
Africa's largest deepwater producers, and Sonangol's upstream portfolio — spanning
multiple offshore blocks with active and planned development activity — continues to
generate substantial demand for subsea, FPSO, drilling, and well services. A more
commercially disciplined Sonangol would be a more predictable counterpart for
international operators and their service company supply chains.

Why this matters to partners and clients of Saga

This is a declared intention with no signed instruments, so Norwegian
service companies should monitor rather than initiate procurement
outreach. The story is nonetheless strategically significant: a Sonangol IPO
process would accelerate governance reforms and could trigger deferred
upstream investment decisions that generate tendering activity across
subsea, FPSO, and drilling segments. Saga recommends that partners with
existing Angola relationships engage their operator contacts now to map
how Sonangol's restructuring may affect procurement timelines on active
and planned blocks.

PARTNER ANGLES

* Subsea/FPSO: A more investor-accountable Sonangol may accelerate final investment
decisions on stalled deepwater developments, expanding the FPSO and subsea tieback
pipeline in Angolan waters.
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* Drilling: Improved governance and capital access post-listing could unlock deferred
drilling campaigns on Sonangol-operated or co-owned blocks, increasing rig and well
services demand.

* Well Services: Greater procurement transparency driven by listing requirements
would benefit Norwegian well services firms seeking fair-process tendering on Angolan

contracts.

* LNG/Pipeline: Sonangol's downstream and midstream assets, including LNG
infrastructure, may attract renewed investment scrutiny as part of pre-IPO portfolio
optimisation, creating advisory and technical service opportunities.
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