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The Grand Canyon?

Omega Oil and Gas (OMA-ASX) is an Australian exploration company focused on unlocking
oil and gas resources in Queensland’s Taroom Trough. The company’s flagship operation
is the Canyon Project, targeting petroleum assets with both gas and oil potential.

Horizontal drilling and fracking transformed O&G production in the US and appears to be
on the cusp of doing likewise in the Taroom Trough. OMA's published, and SLB vetted,
0.95MMboe estimated ultimate recoverable (EUR) per well is headline grabbing, in our
view, and if achieved would place the Taroom Trough aside some of the best US plays. It
is early days (one well result doesn't make an unconventional play) and the error bands
around EUR, oil-gas ratio, etc. will likely be large, but we believe the potential is very
large. With QLD a favourable O&G jurisdiction, proximal infrastructure and Gladstone LNG
exporters on notice regarding domestic gas contributions, we believe OMA should be on
investors' radar. We initiate coverage with a Spec Buy rating and a $0.84 price target.

Canyon 1H: good hole, better flow rate

Achieving an 822m lateral in zone and successfully completing a 9-stage frac (one more
than planned) was a quality result, in our view, only exceeded by the flow rate, albeit
over a short period. Initial appraisal flowed 452BOPD of 49.5° API oil and 0.60MMscfd of
associated gas. Extrapolated to a full 2,000m lateral and converted to a gas equivalent,
that's ~7.4MMscfde — nearly three times any prior result in the region. SLB's reservoir
analysis delivered a 10-year EUR of ~0.95MMboe (5.72Bcfe) per 2,000m horizontal well,
with a fluid split of 68% oil and 32% gas. SLB's modelling used conservative assumptions -
net pay of just 7.3m - while Canyon-2's cased-hole logs revealed net pay exceeding 23.4m,
over three times thicker. With potential for 418 horizontal wells across OMA's 1,075km?2
acreage, we believe the 'blue sky' is material.

Majors have taken note, Gas Review should increase focus

Shell has already invested an estimated A$300 million in the Taroom Trough, including
~5,000 km of 2D seismic, seven wells (four fracced and flowed), and extensive coring.
Shell's Potential Commercial Area application makes a compelling economic case for the
play, and the major is currently executing a multi-well horizontal drilling program with
estimated investment of $100-200m. Santos recently farmed into the trough via a deal
with Elixir Energy and OMA just struck an AMI agreement with Tri-Star and Beach Energy
to work on any new exploration acreage acquired through the agreement. With growing
energy shortfalls on the East Coast and continued supply declines (notably at Longford and
Fairview), we expect major producers to show increasing interest in the Taroom Trough
as a largely untapped region with strong growth potential.

The Eagle Ford analogue

We benchmark OMA against Baytex Energy's Eagle Ford operations, sharing similar
geology, reservoir pressure and horizontal well design/performance (noting limited
information to date). Baytex wells have delivered IRRs of 45-90% with payback periods of
14-26 months. Importantly, Canyon-1H is not an optimised well; it was designed as a proof
of concept for gas production. We believe tighter frac spacing, longer laterals and more
targeted gas/liquid-zone focus should materially improve flow rates. We note that while
SLB’s modelling indicates superior EURs vs Baytex, we are working off one horizontal.

Valuation and project economics

Using a sum-of-the-parts DCF approach and applying a conservative 35% risk weighting,
we derive a target price of $0.84, comprising $0.69 for Canyon development assets,
$0.04 for the Bennett Oilfield and a $0.12 adjustment for net balance sheet and corporate
overheads. On an unrisked basis, our valuation implies $2.05/sh. Our modelled project NPV
totals ~A$900m at an ~53% IRR/well, within the targeted range of Eagle Ford economics.

Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX)
The recommendations and opinions expressed in this research report accurately reflect the research analyst's personal, independent and objective
views about any and all the companies and securities that are the subject of this report discussed herein.

For important information, please see the Important Disclosures beginning on page 32 of this document.
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Financial summary

FY Jun 30 2025A 2026E  2027E  2028E 2025A 2026E  2027E  2028E
PROFIT & LOSS (A$mn) PER SHARE DATA
Oil & Gas Revenue 0 0 0 0 Average Shares (Diluted, M) 316.9 427.3 455.3 455.3
Other Revenue 0 0 0 0 EOP Shares (Diluted, mn) 343.1 455.3 455.3 455.3
Total Revenue 0 0 0 0 Normalised EPS (A¢/sh) -1.2 -1.6 -15 -2.0
Production Costs 0 0 0 0 CF PS (A¢/sh) -0.7 -1.4 -1.3 -1.3
Royalties & Excise 0 0 0 0 FCF PS (A¢/sh) -7.6 -6.5 -6.1 -17.1
Other Operating Costs 0 0 0 0 Dividend (A¢/sh) 0.0 0.0 0.0 0.0
Other Income 0 0 0 0
Corporate & Other Costs -4 -6 -6 -6 RATIOS
EBITDAX -4 -6 -6 -6 Dividend Yield 0% 0% 0% 0%
Exploration Expensed 0 -2 -2 -2 PE -31.8 -23.4 -24.8 -19.4
EBITDA -4 -8 -8 -8
DD&A 0 0 0 0 EV / DACF NA -22.8 -27.3 -40.0
EBIT -4 -8 -8 -8 Gearing (ND / ND + E) -18% -58% -71% 50%
Financing Income 0 1 1 0 Interest Cover 0.0x 0.0x 0.0x 0.0x
Financing Costs 0 0 0 -1 ROE (Reported Profit / Av Equity) -8% -10% -8% -11%
NPBT -4 -7 -7 -9 ROACE -6% -6% -5% -5%
Royalty Related Taxes 0 0 0 0 EBITDAX Margin NA NA NA NA
Tax 0 0 0 0
Normalised NPAT -4 -7 -7 -9 PRODUCTION
Sig Items, Discon Ops & Mins 0 0 0 0 Crude (MMbbl) 0.0 0.0 0.0 0.0
Reported Profit -4 -7 -7 -9 Condensate (MMbbl) 0.0 0.0 0.0 0.0
Effective income tax rate 0% 0% 0% 0% LPG (kt) 0.0 0.0 0.0 0.0
Natural Gas (PJ) 0.0 0.0 0.0 0.0
LNG (Mt) 0.0 0.0 0.0 0.0
Total (MMboe) 0.0 0.0 0.0 0.0
CASHFLOW (A$mn) Total Sales 0.0 0.0 0.0 0.0
Customer Receipts 0 0 0 0
Payments to Suppliers -3 -6 -6 -6 CURRENT RESERVES
Net Financing 0 0 0 0 Proved & Probable (MMboe) 130.1 130.1 130.1 130.1
Taxes 0 0 0 0 % Ligiuds (2P) 0% 0% 0% 0%
Other 0 0 0 0
Operating Cashflow -2 -6 -6 -6
Development 0 0 0 -50 PRODUCTION & RESERVE RATIOS
Exploration/Appraisal -22 -22 -22 -22 Average Realisation (A$/boe) 0.0 0.0 0.0 0.0
Divestments / Acquisitions 0 0 0 0 Opex (A$/boe) 0.0 0.0 0.0 0.0
Other 0 0 0 0 DD&A (A$/boe) 0.0 0.0 0.0 0.0
Investing Cashflow -22 -22 -22 72 Operating CF (debt adj, A$/boe) 0.0 0.0 0.0 0.0
Share Issuance / Buyback 14 46 0 0
Drawdown / Repayment of Debt 0 0 0 72 EV / 2P (A$/boe) NA 11 1.3 1.9
Dividends (Net of DRP) 0 0 0 0 RP Ratio (2P) 0.0 0.0 0.0 0.0
Other 1 0 0 0 Organic RRR (2P, 3yr av) N/A N/A N/A N/A
Financing Cashflow 15 46 0 72
Surplus / Defecit -9 18 -28 -6
ASSUMPTIONS
BALANCE SHEET (A$mn) Brent (US$/bbl) 74.0 70.4 72.2 74.0
Current Assets 15 40 13 7 WTI (US$/bbl) 68.7 65.4 67.1 68.7
Non-Current Assets 38 58 77 147 A$/USS 0.68 0.68 0.68 0.68
Total Assets 53 98 90 154
Current Liabilities 1 1 1 1 NET ASSET VALUATION
Non-Current Liabilities 2 8 6 79 CORE 0.12
Total Liabilities 3 9 7 80 DEVELOPMENT 0.69
RESOURCES 0.04
Net Assets 50 89 82 74 EXPLORATION 0.00
Total Cash 8 33 6 0 TOTAL MARKET VALUE 0.84
Total Debt 0 0 0 73 PREMIUM/(DISCOUNT) 0.00
Net Debt -8 -33 -5 73 PRICE OBJECTIVE 0.84

Source: Company Reports, Canaccord Genuity estimates
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Company and project background

Overview and location

Omega Oil and Gas (OMA-ASX) is an Australian exploration company focused on
unlocking oil and gas resources in Queensland’s Taroom Trough. The company’s
flagship operation is the Canyon Project, targeting petroleum assets with both gas
and oil potential.

Incorporated in 2020 as Luco Energy Pty Ltd, OMA acquired 100% of Cypress
Petroleum from Tag Oil, securing key tenements in Queensland’s Surat-Bowen Basin.
Renamed Omega Oil & Gas Limited and converted to a public company in May 2022,
OMA leverages regional expertise and historical exploration data to target high-
potential hydrocarbon resources.

Project infrastructure
The company holds three key tenements within the Taroom Trough:

e ATP 2037 and ATP 2038: An exploration permits spanning over 250,000 acres,
located 50km from existing pipelines, 150km from Wallumbilla gas hub.

e PL 17: A petroleum lease covering 56,000 hectares, encompassing the Bennett
and Leichhardt oilfields.

The acreage sits only 15-30km from the Roma-Brisbane gas trunkline and ~45km
north of the Jackson-Moonie liquids pipeline. These pipelines provide access to
domestic markets in NSW, VIC, QLD and SA, as well as international LNG markets via
Gladstone.

Figure 1: Surrounding infrastructure (incl. potential downstream) Figure 2: Nearby operators in the Taroom Trough
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Nearby operators

Initial exploration in the Surat Basin/Taroom Trough was led by QGC/Shell in 2011-
12. Activity slowed around 2015 but revived in 2021, with Santos-Shell (ATP 2046),
Comet Ridge (Mahalo North) and Galilee Energy (ATP 2023) all pursuing deep Permian
plays analogous to OMA’s Canyon Sandstone target.

Majors such as Shell and Santos continue to deploy capital through investment
programs, providing assurance to nearby explorers like and Elixir. Shell is currently
executing a multi-well horizontal drilling program on the western flank of the Taroom
Trough, with total investment estimated at $100-$200m.

Drilling to date and future plans

OMA highlights a potential third phase of economic development in the Bowen Basin,
following coal mining (near-surface) and coal seam gas (300-1,200m deep). This
phase targets tight gas sands at 2,500-4,500m depths using advanced drilling
techniques.

OMA'’s first horizontal well targeted the tight sand Permian reservoir within the lower
Kianga Formation (Canyon Sandstone). The well was landed in the lower half of the
Canyon Sandstone to capitalise on the modelled upward propagation of hydraulic
fractures, maximising reservoir contact.

The 822m well was initially designed for eight stages of four-cluster fracture
stimulation but was ultimately tested with nine stages over a 650m horizontal section.
Future development wells are expected to extend to about 2,000m with up to 40
stages and may employ multi-well pads or multi-lateral designs.

Unlocking the Taroom Trough’s potential

The Taroom Trough, a depocentre within the Bowen Basin, features Permian/Triassic
sedimentary rocks up to 9,000m thick, separated from the Onslow Dome by the
Comet Ridge. The Permian sandstones, particularly the Kianga Formation, are primary
targets for gas exploration due to their potential for significant accumulations,
facilitated by hydrodynamic trapping and overpressures.

The overlying Surat Basin, part of the Great Artesian Basin, contains up to 2,500m of
Late Triassic to Early Cretaceous sediments, with linked petroleum play elements to
the deeper Bowen Basin.

Figure 3: Seismic Line showing structural elements of the Surat-Bowen Basin
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The Canyon-1H lateral well results mark a potential breakthrough for the Taroom
Trough, a historically prospective yet uncommercial play. Over the past 15 years,
numerous vertical wells drilled by various operators across the region have delivered
maximum sustained flow rates of only around 2.5-3MMscfd, falling short of
commercial viability.

The Canyon-1H horizontal well validated the dual oil-and-gas potential of
Queensland’s Taroom Trough, producing peak flow rates of 452Bopd of 49.5° API oil
and 0.60MMscfd of associated gas from an 822m lateral section (650m productive).
When extrapolated to a full 2,000-metre lateral and converted to gas equivalent, the
well delivered an impressive 24-hour sustained rate of approximately 7.4MMscfde —
well above all previous results in the region.

Benchmarking these results against other liquids-rich tight plays in the US, we believe
the Canyon-1H outcomes strongly justify further appraisal (Figure 4).

Figure 4: Canyon-1H flow test — screened against other tight oil plays in the US

Omega's Canyon-1H Well - key results and analysis

US Unconventional Well Comps

Parameter Canyon-1H Development Implication Eagle Ford Permian Bakken
Well qualities and characteristics

Lateral Length m 650 2,000m dev. laterals designed 2500 - 3000 3000 - 3500 >3500
Overpressure psi/ft 0.79 Basin-centred gas traits 0.50-0.80 0.50-0.75 0.65-0.76
Oil Quality API 49.5 High-quality light crude 40-55 40-55 40-55
Flow Rates TestLeg Scaled to 2,000m

Peak Oil bbl/d 452 987 700 - 800 1,400 1,750
Peak Gas mmscfd 0.6 1.45 2.9 2.4 3.0
EUR (single well) kboe 950 750 500 - 700 400 - 700

Source: Company Reports, Canaccord Genuity, EIA

Note: Data for US been collated from the EIA and Company Reports. Estimates reflect most recent data where possible. Note that EUR for US wells may be impacted by lower gas
price assumptions. Ranges estimated to provide a rough point of reference for the OMA results.

Keeping these results in mind, we believe it is critical to highlight the
following:

1. Canyon-1H was designed as a proof-of-concept gas well, with significant upside
in flow rates and recoveries expected through optimisation of well and frac design
(e.g. tighter frac spacing in gas-dominant zones).

2. Cased-hole logs from Canyon-2 confirm an extensive petroleum system with
multiple stacked oil and gas zones. The data clearly differentiates fluid types,
enabling targeted multi-lateral development that is both capital and cost efficient.

3. Core reservoir attributes compare favourably to peer plays: Canyon-1 recorded
one of the highest-pressure gradients in the Taroom Trough (0.79psi/ft versus a
normal hydrostatic gradient of 0.42psi/ft and comparable to US analogues),
Canyon-2 revealed one of the highest porosities, and oil quality trends toward
premium light-crude benchmarks.

4. We believe capital intensity should be materially lower than remote alternatives,
with acreage located only 50km from APA’s Roma-Brisbane trunkline and 150km
from the Wallumbilla hub. Curtis Island LNG plants operating at 80% combined
capacity, access to Gladstone LNG trains with significant ullage.

5. OMA holds a Maiden 2C Contingent Gas Resource of 1.73TCF and 68.6MMbbl of
associated liquids, yet trades at a substantial discount to peers ($0.05/GJ vs select
ASX peer average $0.17/GJ). The current model is based on an average 27m net
pay, while Canyon-2’s Kianga section (221m) is eight times thicker and excludes
other formations such as the Black Creek Group.

Speculative Buy Target Price A$0.84 | 7 November 2025
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Reservoir modelling from SLB

Five months after the initial Canyon-1H results, OMA announced that SLB had
completed reservoir modelling, confirming the commercial development potential of
the Canyon Sandstone. Key results:

e 10-year Estimated Ultimate Recovery (EUR) of approximately 0.95MMboe, or
5.72Bcf of gas equivalent, per 2,000m horizontal development well.

e Fluid ratio of 68% oil and 32% gas, though this is expected to vary across
reservoirs and wells.

e Potential for up to 418 lateral wells at 1,000m spacing across OMA’s 1,075 km?2
acreage.

e Additional upside from improved reservoir properties and multiple stacked
reservoirs containing both oil and gas, enabling future multi-lateral development
opportunities.

SLB methodology

SLB developed the model using data from the Canyon-1H flow test and petrophysical
analysis of wireline log data from Canyon-1, Canyon-2, Tasmania-1 and Fantome-1
vertical wells. The company draws on decades of experience modelling analogous,
liquids-rich shale basins in the United States, including the Eagle Ford and Bakken.

The modelling assumed a net pay thickness of 7.3m (as encountered in the Canyon-
1 vertical well), compared to Canyon-2, which reported net pay >3x that at 23.4m.
Management also highlighted that Canyon-2 was logged through a cased hole,
allowing for use of superior tools and analytical precision versus the open-hole dataset
at Canyon-1.

Current EUR estimates do not include potential volumes from the thickening net pay
toward the south or from stacked pay intervals (see Figure 5 for an illustration of the
modelled reservoir and the potential for a multi-lateral stacked play).

Figure 5: Canyon 1 and Canyon 2 diagram
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Source: Company Reports

Valuation summary

Integrating data from the Canyon-1H horizontal well, the Canyon-1/2 DFIT and SLB’s
reservoir modelling, we identify the Eagle Ford as the most relevant analogue for
framing single-well assumptions. Among Eagle Ford operators, Baytex Energy
provides the most appropriate proxy. Applying these parameters across OMA’s
acreage yields a risked (35%) NPV of A$0.69 per share, increasing to A$1.98 per
share on an un-risked basis (Figure 6).
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Figure 7: S&D forecast, PJ/yr

Figure 6: Sum-of-the-parts valuation

Country Asset Equity Unrisked Risk Risked Risked Risked NPV,
discounted to 1.7.2026 % mnboe % mnboe A$mn A$mn A$/boe A$ps
Net Debt, Balance sheet adj. & corp. overhead 53.0 53.0 0.12
CORE PRODUCTION VALUE 0.0 0% 0.0 53.0 53.0 0.0 0.12
Australia 158.1 35% 55.4 315.0 315.0 5.7 0.69
Canyon 100% 158.1 35% 55.4 315.0 315.0 5.7 0.69
DEVELOPMENT ASSETS 158.1 35% 55.4 315.0 315.0 5.7 0.69
Australia 130.1 25% 32.5 97.6 16.3 0.5 0.04
Bennett Oilfield 100% 130.1 25% 325 97.6 16.3 0.5 0.04
RESOURCES 130.1 25% 32.5 97.6 16.3 0.5 0.04
EXPLORATION 0.0 0.0 0.0 0.00
CORE 0 0% 0 53 53 0.0 0.12
DEVELOPMENT 158 35% 55 315 315 5.7 0.69
RESOURCES 130 25% 33 98 16 0.5 0.04
EXPLORATION 0 0% 0 0 0 0.0 0.00
TOTAL RISKED MARKET VALUE 288.3 30% 87.9 465.5 384.2 4.4 0.84
Premium / (Discount) 0.00
PRICE OBJECTIVE 0.84
Curernt Share Price 0.38
Implied Upside/(downside) 122%

Total Unrisked Value Unrisked Risk Risked Risked Risked NPV,
mnboe % mnboe A$mn A$mn A$/boe A$ps
CORE 0 100% 0 1 0 0.00 0.00
DEVELOPMENT 158 100% 158 0 900 5.69 1.98
RESOURCES 130 100% 130 0 0 0.03 0.07
EXPLORATION 0 100% 0 0 0 0.00 0.00
TOTAL UNRISKED MARKET VALUE 288.3 288 900 3.12 2.05
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Source: Company Reports, AEMO
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Source: Canaccord Genuity estimates

East Coast energy - lurching from one supply crisis to the next

While initial results indicate that well economics will be oil-weighted, the associated
gas resource remains material. Notably, AEMO’s 2024 GSOO highlights looming
supply pressures, warning of extreme-peak shortfalls from 2025, seasonal gaps from
2026, and structural deficits exceeding 60 PJ peryear from 2028 if new supply is not
sanctioned. The tightening outlook is already reflected in prices, with Q32025 spot
gas averaging A$12.62/GJ up from A$12.38/GJ in the JunQ.

Figure 8: Prices agreed to under long-term GSAs in the year immediately

preceding supply years 2021-2025
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In southern markets, Victoria faces potential winter shortages in 2025 following the
closure of Longford Train 1, a major supply asset since 1969. Slower-than-expected
electrification and regulatory uncertainty have also weighed on upstream investment.
With governments slow to respond and policy risk rising, capital allocation to gas
development has weakened.

Fairview production is down 42% from its 2017 peak (see figure 4), and we see this
as an additional risk to supply, noting that GLNG is a net drawer from the NEM.

Figure 9: GLNG’s Fairvew production (2017-2025)
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Source: Company Reports, Canaccord Genuity estimates

The Canyon elevator pitch - scale, infrastructure and active majors

The Permian deep gas potential of QLD’s Taroom Trough was initially proven by BG
now Shell) who conducted a 4-well deep exploration drilling campaign in 2011-2012.
These wells confirmed the presence of overpressures below 2,500m and successfully
proved movable hydrocarbons post-fracture stimulation from the Permian Kianga
Formation and Back Creek Group.

We estimate Shell has already invested about $300m in the play, including ~5,000 km
of 2D seismic, seven wells (four fracced and flowed), and extensive cores and logs.
This work underpins a material 2C resource estimate of 3.4Tcf of gas and 267MMboe
of liquids within ATP 645 alone. Indeed its Potential Commercial Area application
makes a strong case for the economic viability of the trough, and based on its
engagement/comments to local community groups, we don’t see any let up in Shell’s
pace of appraisal.

After more than 15 years of sub-commercial vertical well results, OMA’s shift to
horizontal stimulation may have finally unlocked the basin’s potential. With 1,000m
well spacing and 1,075km2 of acreage, the upside could be substantial; OMA
estimates up to 418 horizontal wells if contiguous reservoir characteristics are
confirmed.

In summary, we see six key pillars that drives our investment recommendation:

Scale quickly validated: 1.73 TCF 2C resource in only two
verticals; Kianga thickness at Canyon-2 (221m) eightfold the NSAI
assumption and logs reveal a stacked system with untapped potential
(resource update planned for 2H25). We expect vertical step-out
wells to prove out their significant acreage (>1,000km2).

East-coast price tailwind: Spot ~A$12/GJ, contract offers
>A$14/G], ACCC LNG Netback price of A$16.64/GJ as of Jul'25.
Equity markets are currently pricing OMA's 2C resource at A$0.05/GJ.

Flow rates and EUR on par with US comps: Canyon-1H flowed
peak oil rates, from a 650m test lateral, of 452 bbl/d, implying 987
bbl/d under the targeted 2,000m design. Comfortably clear of our
estimated breakeven rate of 490 bbl/d, but it ranks competitively vs
US comps. The EUR of 950 kboe again clears US analogues despite
originating from a smaller lateral.

Backed by longstanding gas investors: Tri-Star, an early investor
in QLD’s coal seam gas sector - developed into a world-scale export
industry — holds ~20% of the company (strong backing with valuable
technical support). Both Tri-Star and the Flannery Group have taken
at least their pro-rata share in each raising maintaining, ~30% and
~20%, respectively.

Infrastructure at doorstep: 50 km tie-in vs 600 km+ for Beetaloo;
APA Stage-3 corridor expansion provides future ullage and immediate
market opportunities (Ampol's refinery, IOR). Potential oil
infrastructure from majors or government provides additional upside,
in our view.

Runway of potential catalysts: Finalisation of detailed forward
work program (4Q'25), rig contract for drilling 3 or more vertical
wells and a horizontal section (4Q'25), drilling results (commencing
around 2Q'26), update resource to reserve maturation (2H'26).
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The evolution of OMA’s Canyon Project

e Oct’'22 - IPO raising A$15m at a listing price of A$0.20ps.

e Dec’22 - Tri-Star invests $4.9m at $0.20/sh (premium), joining the registry and
providing technical expertise to the company.

e Mar'23 - Canyon-2 vertical well drilled to a depth of 3,600m, targeting the
prospective Permian coals and sands in the Kianga formation.

Figure 10: OMA'’s first vertical appraisal well drilled into the Kianga Formation
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Source: Company Reports

e Apr'23 - Canyon-2 intersects 293m of gas with interpreted total porosities
averaging >9% (exceeding initial expectations).

Figure 11: Seismic line through Canyon-2 and Tasmania-1 - proving continuity of
resource with thicker reservoir sections expected in Canyon-1, near Tasmania-1
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Source: Company Reports

e May’23 - Canyon-1 intersects a 424m gas-rich zone, confirming the continuation
of the Kianga and upper Back Creek-Basin-Centred-Gas play from Shell’s
Tasmania-1 gas discovery.
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e Jun’23 - Established the following average reservoir units using cutoffs of 4%
porosity and 70% water (results confirmed presence of overpressure).

— Canyon-1: Kianga Formation (68.6m net sand) and Tinowon Formation (16.5m
net sand).

— Canyon-2: Kianga Formation (86.1m net sand) and Tinowon Formation (22.1m
net sand).

Figure 12: Seismic line through Canyon-1 and 2 and Tasmania-1
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Source: Company Reports

e Aug’23 - Institutional placement to raise ~A$21.4m at a 5.9% premium, funds
to support horizontal frac-stimulated well (Flannery Family maintains 29% holding
and Tri-Star increases holding to 19.9%).

— Tri-Star elects to make its Australian and US resources available under a Master
Services Agreement, enabling the Company to maintain momentum on the
Canyon-1 program.

e Oct’'23 - OMA announces its Maiden Gross Contingent Gas Resource of 1.73TCF
across ATPs 2037 and 2038 (incl. 1.51TCF gas and 68.6MMbbls of condensate).

Figure 13: Maiden Gross Contingent Gas Resource for ATPs 2037 and 2038

Category Gas (TCF) Condensate (MMBBLS) Gross (TCF)
1C 0.50 0.42 39.4
2C 1.73 1.51 68.6
3C 4.50 3.99 89.0

Source: Company Reports, Canaccord Genuity estimates

Note: In addition to the NSAI assessment of gross and net contingent resources for the ATP 2037 and ATP 2038 permit
areas, Omega also has assessed reserves of 130,133 barrels (BBLS) and contingent resources of 723,301 (BBLS)
relating to the Bennett Oilfield (PL 17).

e May’'24 - OMA finalises a contract with Ensign Australia to drill the Canyon-1H
horizontal well, scheduled to commence upon completion of Ensign’s program with
Shell at a nearby deposit.
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Figure 14: PCA Area (10% held by
Omega)
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e Jul’24 - The Queensland Minister for Resources’ delegate declares Potential

Commercial Areas (PCAs) over the Canyon project, providing tenure security and
enabling evaluation of development and market opportunities for the known
petroleum resource.

e Aug’25 - Trevor Brown appointed as CEO and MD.

e Aug’25 - Institutional placement to raise ~A$6.5m, providing flexibility to extend

the appraisal program, if possible, raised at a 0% discount with Tri-Star and
Flannery Family maintaining their pro-rata holdings.

e Sep’'24 - Canyon-1H horizontal well spudded from the existing Canyon-1 vertical

well,

e Oct’'24 - Drilling was completed with an 822m horizontal section in the Permian

Kianga Formation, showing strong gas and fluorescence indicative of condensate
presence.

Figure 15: Canyon-1H horizontal well (drilled in the Permian Kianga Formation)
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Source: Company Reports

Jan’25 - Canyon-1H confirmed significant overpressure within the Canyon
Sandstone, recording reservoir pressure of 0.79psi/ft, lower geo-mechanical stress
indicating easier stimulation, and permeability consistent with expectations given
the high quartz content of the sandstone intervals.

Figure 16: Canyon-1H well diagram and DFIT location
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e Jan’25 - Institutional placement to raise ~A$7.0m at $0.315, no discount. Funds
to bolster balance sheet and accelerate appraisal program. Flannery Family and
Tri-Star maintain their pro-rata share count.

e Mar’'25 - Fracture stimulation was completed, and flow testing commenced, with
gas and condensate observed at surface—providing early indications of strong well
productivity.

e Mar’'25 - Oil and gas flows from the 650m lateral. Peak flow rates of 452 BOPD
of 49.5 API oil and 0.60MMscfd of associated gas

Figure 17: Canyon-1H well diagram (showing different reservoir characteristics)
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¢ May’25 - Canyon-2 cased hole logs confirm an extensive petroleum system with
multiple stacked zones containing both oil and gas. Log results identified a thicker
and higher-quality pay interval than in Canyon-1H.

e May’25 - DFIT testing commenced at Canyon-2 to assess overpressure across
multiple zones identified in the well logs.

Figure 18: Schematic cross-section — Canyon-1 and Canyon-2 (reveals stacked
zones with clear distinctions between oil and gas bearing sandstones)
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Source: Company Reports

e Jun’25 - OMA pays TAG Oil US$1m to extinguish the 3% gross overriding royalty
on all future liquids production from OMA’s Queensland tenements.

e Jul’25 - OMA receives a R&D tax offset of A$7.3m

e Aug’25 - SLB releases their modelling of a single Canyon Sandstone
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Figure 19: Potential reservoir layers
(orange) and hydrocarbon source rock
(black)
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e Aug’25 - SLB releases their modelling of a single Canyon Sandstone reservoir
layer, indicating a 10-year EUR of ~0.95MMboe (5.72Bcf gas equivalent) from a
single 2,000m horizontal development well

Figure 20: Log inserts across the Taroom Trough with consistent hydrocarbon
shows and strong porosity/thickness interpretations
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Figure 3: Map of Omega's Canyon Project area and PL17.

Log inserts show reservoir porosity and hydrocarbon
indicators through the Canyon Sandstone. Logs indicate
extensive distribution of the Canyon Sandstone with
consistent hydrocarbon shows. Canyon-2 logs indicate
higher porosity over a thicker section than in Canyon-1.
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Source: Company Reports

e Sep’25 - OMA raises A$46m with ongoing support from the Flannery Family and
the Tri-Star Group, enabling ongoing/rapid appraisal

— Use of funds - drill 3 vertical wells (+1 optional) to delineate ‘sweet spots’,
optional horizontal wells (pending results) and pursue growth

— Signed an Area of Mutual Interest (AMI) agreement with Tri-Star and Beach
Energy covering an area within the Taroom Trough
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Upcoming milestones

Following the success of Canyon-1H, OMA outlined a detailed plan comprising key
de-risking milestones and potential value catalysts. Since that announcement, the
company has released the Canyon-2 DFIT results and SLB’s reservoir modelling.
Importantly, OMA remains fully funded for the next phase, with proforma cash of
~$70m following the receipt of placement proceeds and the A$7.3m R&D refund.

Figure 21: OMA current corporate strategy

Current state Next1-2 years Beyond
~ Demonstrate scale
- Define “sweet spots”

- Mature reserves

- Demonstrated commercial flow rates from
the Canyon Sandstone

Gas and oil
developments
to meet material
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- Demonstrated potential “size of the prize”

undersupply
Developing - Secure additional oil and gas-prone acreage - Commence pilot projects - Gas and liquids developments
growth where Omega has an advantage - Collaborate with other operators, midstream - Execute offtake agreements
partners and government to access
infrastructure
Funding and - Well planned and efficient operations - Rapid and efficient appraisal and pilot projects - Revenue from gas and liquids

capital discipline using funds from incoming partners

- Midstream funding partner options

- Low operating costs
- Explore partnerships and funding options

- Long term debt and equity financing

Source: Company Reports

Figure 22: Upcoming events and potential catalysts
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Source: Company Reports
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Path to commerciality

Key risks and necessary workstreams
Risk: Financing, offtake and strategic partnerships.

Workstreams: Currently initiating high-level discussions with potential international
and domestic tier-1 partners and strategic investors.

e IOR - OMA has engaged in high-level discussions:

— IOR is a leading downstream player in Queensland, operating fuel import
terminals at the Port of Brisbane and a refinery for speciality products located
in Eromanga.

— IOR'’s Lytton Terminal at the Port of Brisbane is a 110 million-litre diesel import
and storage facility, one of the largest on Australia’s east coast

— The Eromanga refinery processes up to 1,250 barrels per day and is equipped
to handle crude oil from regional producers and convert it into marketable
refined products.

— This avenue would enable either a direct sale or toll processing agreement,
noting that OMA entered into a crude oil sales agreement in 2022 with IOR for
the Bennet oilfield.

e Santos - potential strategic investor/partner:

— Maintains a significant footprint in QLD, including a 420km gas transmission
pipeline system connecting the Surat and Bowen Basins to Gladstone, along
with the Comet Ridge to Wallumbilla Pipeline network.

— In February 2025, executed a farmout agreement via a wholly owned
subsidiary with Elixir Energy for two exploration licences in the Taroom Trough,
Santos and Elixir have a data sharing agreement.

— OMA CEO Trevor Brown previously spent 15 years with Santos heading up the
Exploration and New Ventures Business and then as the Vice President
Queensland, where he led the Upstream division of the $25bn GLNG project.

e Shell - potential strategic investor/partner:

— Shell’'s QLD footprint includes over 3,000 wells, major gas processing plants,
and the Curtis Island LNG export facility in Gladstone, interconnected by one
of Australia’s largest pipeline networks

— In July 2025, Shell announced plans to commence a new tranche of onshore
gas wells, with approximately 170 new wells to be drilled and connected across
QGC's existing operational areas in the Surat Basin, where the Taroom Trough
is located.

— To date, Shell has acquired approximately 500 km?2 of 3D seismic over the Dunk
Sands in the Taroom Trough and has drilled, stimulated, and flow-tested
several wells, reporting multi-MMscfd gas flows and hundreds of barrels per
day of associated condensate.

— Currently testing horizontal wells drilled within Permian Reservoirs

— Maintains a history of partnering with juniors (e.g. the 2023 three-year GSA
with Denison to purchase gas to supply into the east coast market — 3TJ/day)

e BPT - recently signed an AMI agreement with Tri-Star and OMA

— OMA to pursue future exploration success with financial backing
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Risk: Reservoir connectivity, multilateral feasibility and capacity to sustain
overpressure.

Workstreams: Currently undergoing evaluation of wider acreage to test fluid
distribution and extent of reservoir connectivity, including:

- Preparations are underway for a larger-scale 2D seismic program, with
contracting in progress. The company continues to leverage seismic, alongside
other data, as a low-cost, high-return tool to inform step-out and horizontal well
targeting.

- Extended oil production testing is planned, following the initial nine-day appraisal,
from a longer, optimised horizontal well in the Canyon Sandstone.

- Planned step-out vertical wells aim to expand the resource base and demonstrate
reservoir continuity across OMA’s acreage. Targeted horizontal wells will further
validate key parameters—pressure, flow, fluid type, and permeability—with
future wells expected to be drilled wider, longer, and refined based on learnings
from the first appraisal

Risk: Product specifications.

Workstreams: Appraisal remains ongoing; however, gas produced from the Taroom
Trough (to date) has consistently met pipeline quality specifications and tested as low
impurity. If this remains true for OMA’s resource, it will likely translate to lower costs
(i.e. less processing required) and stronger offtake positioning.

From an oil perspective, Canyon-1H tested at 49.5 API-a light crude closely related
to that produced from the nearby Moonie, Cabawin, Leichhardt and Bennett oil fields.

Risk: permitting and approvals.

Workstreams: Note that OMA has already secured Potential Commercial Area (PCA)
designations for its key assets, which represents a critical intermediate step between
exploration and production.

- The Queensland Resource Minister's Delegate approved PCA 342 and PCA
343 covering the entire 1,056 square kilometre area of ATP 2037 and ATP 2038
under section 90(1) of the Petroleum and Gas (Production and Safety) Act 2004.

- To qualify for conversion to a Petroleum Lease, OMA must complete the
Evaluation Plans associated with their PCAs. These plans include "geological and
commercial activities with a total estimated cost of $5.5m over the 15-year term
of the PCAs".

Figure 23: Canyon Project work program

Test Proof of Concept Appraisal Development
Year 2023 2024-2025 2026-2028 2028-29+
Mumber of wells 2 vertical wells Canyon-1H horizontal well Dependent on results
Woerk program - Canyon-1and Canyon-2 drill, - Canyon-1H drill, fracture - Vertical wells - Pilot production
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- Geomechanical studies
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Source: Company Reports
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Canyon-1H flows gas... but mainly oil

In a highly anticipated update, investors appeared to initially undervalue the
dual-commodity potential at Canyon. While the frac flowed sub-breakeven gas rates
— peaking at 0.60MMscfd and stabilising at 0.472MMscfd — scaling to a 2,000m
lateral and converting oil to gas equivalent delivered around 7.4MMscfde, well above
CG’s 4.5MMscfde break-even benchmark. Despite this, the stock fell ~35% on the
release day, likely reflecting uncertainty over a liquids-rich system and pressure
performance.

Regarding pressure behaviour, several factors support OMA’s appraisal and future
commerciality:

1. The well exhibited typical tight-sandstone dynamics, with rapid initial decline
before stabilisation.

2. Post-shut-in, strong pressure recovery approached pre-frac levels, indicating a
well-connected stimulated rock volume.

3. DFIT data confirmed overpressure of 0.79psi/ft and 0.72psi/ft, with permeability
in line with expectations.

4. Results were based on an 800m lateral versus the planned 2,000m design,
suggesting greater pressure and flow potential from longer, tighter-frac wells.

5. Qil flow was driven by reservoir pressure alone; most US unconventional wells
introduce artificial lift after 3-6 months.

Market reaction to the subsequent SLB reservoir modelling suggests concerns over a
liguids-dominated system were overstated. With an EUR of about0.95MMboe,
Canyon-1H ranks competitively against leading US liquids-rich plays. Tri-Star's
continued support, offering resources and unconventional expertise, further positions
OMA to advance and scale this technology within the Taroom Trough.

See below for the influence of US unconventional techniques and the impact of
continuous optimisation — ongoing improvements in recovery and unit well costs —
that have transformed the US from an energy importer into a major oil and LNG
exporter.

Figure 24: Step-change in production in the Eagle Ford

Basin following the introduction of horizontal drilling and Figure 25: US dry gas production (by play) - BCF per day
hydraulic fracturing
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US data on comparable tight oil plays (2014-24)

Figure 26: US new-well oil and gas production per rig (2014-24)
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Potential analogues

Eagle Ford overview - the impact of horizontal unconventional processes

Oil and gas production in the Eagle Ford began in 2007 with vertical wells producing
under 21kbd of oil and condensate. Production surged after the adoption of horizontal
drilling and hydraulic fracturing. By 2010, output nearly tripled from 55kbd in January
to 142kbd in December, almost entirely from horizontal wells. Oil production then
rose more than tenfold, reaching 1,429kbd by July 2014. Natural gas output also rose
sharply, increasing from around 1.6MMcfd in 2007-09 to 6.4MMcfd by July 2014.

From around 2016 to 2018, modern well completions using high-intensity slickwater
designs, with tighter cluster and stage spacing, delivered yet another step-change in
production (Figure 29).

Figure 29: Eagle Ford new-well oil production per rig
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The combination of longer laterals, tighter spacing and higher proppant loads has
helped commercialise marginal wells and increase productive capacity. This trend is
illustrated below, mapping Baytex’s Eagle Ford performance (right) against
investment each of these key metrics (left).

Figure 30: Baytex Eagle Ford well drivers Figure 31: Baytex Eagle Ford well performance
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One offsetting factor has been the steepening decline curve. The Eagle Ford is
characterised by relatively sharp production declines — typically 60-80% in the first
year and around 30% in the second. While steep, the increased adoption of
refracturing and artificial lift programs has extended economic life and improved EURs
per well. Supporting this view:

e Approximately 40% of perforation clusters in shale gas horizontal wells fail to
contribute to production, leaving significant re-frac opportunities (Figure 32).

Figure 32: Re-frac opportunities in unconventional oil/gas plays

Legacy Development Re-Frac Opportunity

Pre-2017 drills Utilize 5.5" casing with cemented 4" liners

Wide cluster spacing and low proppant intensity Deploy modern completion design with “new” wellbore
Lower cumulative production and resource recovery Target black oil and volatile oil

Source: Baytex

e Across 16 oil wells in the Eagle Ford, the average EUR increase post-refracturing
was 57% (timing ranged from 9-43 months).

e Approximately 95% of horizontal wells drilled in the US incorporate artificial lift to
flatten the decline curve and enhance EUR.

Baytex Energy

With key data from OMA’s program still under evaluation, we have used Baytex
Energy as the primary analogue for our Canyon single-well assumptions. Baytex,
incorporated in 1993, acquired Aurora Oil & Gas in 2014 — an
Australian-headquartered company with EagleFord assets — providing a strong
geological and operational comparison (Figure 33).

Figure 33: Comparison of geology - Baytex (Eagle Ford) vs OMA

Characteristic Baytex Energy

Thickness Meters 27-45 69 - 86
Depth Meters 2750 - 3800 3200 - 3700
API Gravity Degrees 45 49.5
Pressure psi/ft 0.50-0.80 0.72-0.79
Light Oil/Condensate % 60% 68%

Source: Company Reports
Note: Thickness for OMA references difference for the Kianga formation in Canyon-1/2 (same for psi/ft)
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Figure 35: Oil and gas comps

Comparison of single well assumptions

See below for a comparison of our Canyon single-well assumptions, incorporating
OMA'’s disclosures to date, against Baytex Energy’s Eagle Ford well expectations.

Figure 34: Baytex Energy (Eagle Ford) well assumptions vs OMA

Assumption Unit Baytex Energy OMA
Well Assumptions

Average lateral length Meters 2370 2,000
First Month Oil Rate bbl/d 700 - 800 1,009
First Month Oil Equivalent boe/d 900 - 1100 1,230
IP365 boe/d 600 601
EUR Mboe 750 930
First year decline % 70% 70%
Second year decline % 30% 30%
Economic Assumptions

Capex/well US$m 10 15
Opex US$/boe 16.2 20.4

Source: Baytex Energy, Canaccord Genuity estimates for OMA

While both basins exhibit gas-oil ratios within the volatile oil range, the Eagle Ford
spans a broad spectrum — from about 400scf/bo up-dip to nearly9,000scf/bo
down-dip. We expect OMA'’s capex and opex to be higher initially but to decline over
time as operational experience and efficiency gains mirror trends seen among US
operators.

Peer comp analysis

Company Ticker Share Price | M/Cap EV | Basin Stage ‘ 2P 2C | EV/2P  EV/2[P+C)
AS/sh ASmn ASmn PJ PJ AS/gj AS/gj
Comet Ridge Ltd Col 0.13 150 132 Galilee Appraisal 195 211 0.68 0.32
Strike Energy Limited STX 0.11 378 341 Perth Development 606 640 0.56 0.27
Central Petroleum Limited CTP 0.06 48 47 Amadeus Prod & Appraisal 75 51 0.63 0.37
Vintage Energy Ltd. VEN 0.00 8 14 Cooper Prod & Develop. 51 65 0.27 0.12
Blue Energy Limited BLU 0.01 15 8 Bowen Exploration 67 1640 0.13 0.00
Tamboran Resources Corpora TBN 36.71 727 656 Beetaloo Development 2403 0.27
Beetaloo Energy Australia Lim BTL 0.30 367 278 Beetaloo Development 1906 0.15
State Gas Ltd. GAS 0.03 10 9 Bowen Appraisal & Prod. 535 0.02
Elixir Energy Limited EXR 0.04 58 45 Taroom Appraisal 1370 0.03
Average 0.45 0.17
Omega Oil & Gas Limited OMA 0.38 161 104 Taroom Appraisal 1510 0.07

Source: FactSet, Company Reports
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Valuation methodology and price target

We value OMA using a sum-of-the-parts approach, deriving a target price of$0.84.
This comprises a heavily risked (35%) DCF (WACC 10%) valuation of $0.69/sh for
the Canyon development assets (CGe first production CY30), $0.04/sh for the Bennett
Oilfield, and a $0.12/sh adjustment for net balance sheet and corporate overheads.

Figure 36: Sum-of-the-part valuation build-up

Country Asset Equity Unrisked Risk Risked Risked Risked NPV,
discounted to 1.7.2026 % mnboe % mnboe A$mn A$mn A$/boe A$ps
Net Debt, Balance sheet adj. & corp. overhead 53.0 53.0 0.12
CORE PRODUCTION VALUE 0.0 0% 0.0 53.0 53.0 0.0 0.12
Australia 158.1 35% 55.4 315.0 315.0 5.7 0.69
Canyon 100% 158.1 35% 55.4 315.0 315.0 5.7 0.69
DEVELOPMENT ASSETS 158.1 35% 55.4 315.0 315.0 5.7 0.69
Australia 130.1 25% 32.5 97.6 16.3 0.5 0.04
Bennett Oilfield 100% 130.1 25% 32.5 97.6 16.3 0.5 0.04
RESOURCES 130.1 25% 32.5 97.6 16.3 0.5 0.04
EXPLORATION 0.0 0.0 0.0 0.00
CORE 0 0% 0 53 53 0.0 0.12
DEVELOPMENT 158 35% 55 315 315 5.7 0.69
RESOURCES 130 25% 33 98 16 0.5 0.04
EXPLORATION 0 0% 0 0 0 0.0 0.00
TOTAL RISKED MARKET VALUE 288.3 30% 87.9 465.5 384.2 4.4 0.84
Premium / (Discount) 0.00
PRICE OBJECTIVE 0.84
Curernt Share Price 0.38
Implied Upside/(downside) 122%

Total Unrisked Value Unrisked Risk Risked Risked Risked NPV,,
mnboe % mnboe A$mn ASmn A$/boe A$ps
CORE 0 100% 0 1 0 0.00 0.00
DEVELOPMENT 158 100% 158 0 900 5.69 1.98
RESOURCES 130 100% 130 0 0 0.03 0.07
EXPLORATION 0 100% 0 0 0 0.00 0.00
TOTAL UNRISKED MARKET VALUE 288.3 288 900 3.12 2.05

Source: Canaccord Genuity estimates

If fully un-risked — removing allowances for financing, timing and project-specific
uncertainties — our valuation implies an asset value of $1.98/sh.

Figure 37: Sum-of-the-part valuation build-up (un-risked potential)

Total Unrisked Value Unrisked Risk Risked Risked Risked NPV,
mnboe % mnboe  A$mn A$mn A$/boe A$ps
CORE 0 100% 0 1 0 0.00 0.00
DEVELOPMENT 158 100% 158 0 900 5.69 1.98
RESOURCES 130 100% 130 0 0 0.03 0.07
EXPLORATION 0 100% 0 0 0 0.00 0.00
TOTAL UNRISKED MARKET VALUE 288.3 288 900 3.12 2.05

Source: Canaccord Genuity estimates

Type curve assumptions

Key outcomes from our single well-modelling are outlined below and compared to the
SLB modelling provided by OMA.
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Figure 38: CGe vs OMA - single well outcomes

Key results Unit CGe OMA
Gas EUR mmcf 1,714 1840
Oil/Cond. EUR kbbl 635 647
Oil/Cond. % of Production % 68% 68%
Oil Equiv EUR kboe 930 950

Source: Company Reports, Canaccord Genuity estimates

Using Baytex as a proxy and applying our price and cost assumptions, we derive a
slightly lower EUR per well of 930kboe versus 950kboe for Baytex. Our decline curve
mirrors the Eagle Ford analogue, exhibiting first and second year declines of 70% and
30%, respectively (see below).

Figure 39: CG single well type-curve
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Source: Canaccord Genuity estimates

We model an initial condensate-to-gas ratio (CGR) of 350bbl/MMcf, consistent with
OMA's data, resulting in the oil and gas production rates shown below (see Figure 30).
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Figure 40: CG single well assumptions and outcomes

Well Assumptions Unit Output
Initial CGR bbl/mmcf 350
First Year Decline % 70%
Second Year Decline % 30%
Well Outcomes

First Month QOil/con Rate Bbl/d 1,056
First Month Gas Rate Mcf/d 1,009
First Month IP30 Boe/d 1,230
GasEUR Mmcf 1,714
Condensate EUR kbbl 635
EUR Mboe 930

Source: Company Reports, Canaccord Genuity estimates

Key drivers of well economics include oil and gas prices, capex per well, and opex per
well. Our pricing assumptions are based on the current CG deck, with Brent at
US$70/bbl (LT) and gas at A$12/GJ, both realised without discount or premium.
Capex and opex estimates are derived from Eagle Ford analogues, incorporating a
conservative allowance for start-up inefficiencies and future operational
improvements (see below).

Figure 41: CG single well economics

Well Economics Unit Output
Capex A$mn 21
Expected oil/cond. price US$/boe 70
Expected gas price A$/bbl 12
Operating Costs A$/boe 30.0
NPV @10% A$mn/welll  14.6
NPV/boe A$/boe 2.0
P/l X 0.7
Payback months 19

Source: Canaccord Genuity estimates

This compares to Baytex’s capex of ~US$10m/well, opex of ~US$17/boe and payback
period of 14-26 months. We extrapolate these economics across OMA’s acreage,
modelling total potential well sites in line with the company (418 horizontal wells at
1,000m spacing). This provides an estimate of the total ‘blue sky’ potential, which we
risk accordingly. Our total project NPV comes to A$900m at an IRR of 53% (excluding
processing infrastructure), placing it within the targeted IRR of Baytex wells (45-90%).

Figure 42: CG Canyon project outcomes

Project Assumptions Outcomes Unit Output
Number of Wells # 417
Plant Infrastucture A$mn 200
Royalty % 12.5%
NPV @10% A$mn 900
IRR (excluding estimated processing infrastructure) % 53%
IRR % 31%

Source: Company Reports, Canaccord Genuity estimates
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CG model vs NPV breakeven

Below, we compare outcomes from our modelled monthly production rates against
NPV breakeven flow rates; CG EUR of 930kboe vs. break-even of 445kboe.

Figure 43: CG modelled production and cumulative cashflow

Figure 44: CG modelled assumptions

05 - ——Monthly Production (LHS, mnboe/d) —Cumulative CF (RHS, ASmn) s Well Assumptions Unit Output
First Month Gas Rate mcf/d 1,009
First Month Oil/con Rate bbl/mmcf 1,056
04 First Month IP30 boe/d 1,230
Initial CGR bbl/mmcf 350
_ First Year Decline % 70%
E 03 | T Second Year Decline % 30%
H % GasEUR mmcf 1,714
% é Condensate EUR kbbl 635
-é 02 1 g EUR kboe 930
E: lé Well Economics Unit Output
S o1 3 Capex A$mn 21
Expected oil/cond. price US$/boe 70
Expected gas price A$/bbl 12
0.0 — — — — ‘ Operating Costs A$/boe 30
/ 1 -20 NPV @10% A$mn/well 13
NPV/boe A$/boe 1.8
oL ~ 25 P/l X 0.6
iMm 8M 15M 22M 29M 36M 43M 50M 57M 64M 71M 78M 85M 92M 99M 106M 113M 120M
Months Payback months 22
Source: Canaccord Genuity estimates Source: Canaccord Genuity estimates
Figure 45: CG modelled breakeven production and cumulative cashflow Figure 46: Breakeven assumptions
02 - —Monthly Prod (LHS, mnboe/d) R Well Assumptions Unit Output
First Month Gas Rate mcf/d 506
First Month Oil/con Rate bbl/mmcf 530
s First Month IP30 boe/d 617
Initial CGR bbl/mmcf 350
= 0 First Year Decline % 70%
E E Second Year Decline % 30%
£ 53  |GasEUR mmcf 759
2 £ Condensate EUR kbbl 314
K S |ewR kboe 445
> 10 £
E § Well Economics Unit Output
1 a5 Capex A$mn 21
Expected oil/cond. price US$/boe 70
Expected gas price A$/bbl 12
T Operating Costs A$/boe 30
NPV @10% A$mn/well 0
01 125 NPV/boe A$/boe 0.0
iMm 8M 15M 22M 29M 36M 43M 50M 57M 64M 71M 78M 85M 92M 99M 106M 113M 120M
Months P/l X 0.0
Payback months 68

Source: Canaccord Genuity estimates

Source: Canaccord Genuity estimates
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Key risks

Financing risks

Our analysis suggests that OMA will require additional capital to fund the development
costs for the Canyon 1H and Canyon 2 projects. To account for this, we have risked
our valuation. As a pre-cashflow company, OMA is reliant on further equity and
external capital to fund capital commitments, and there is no guarantee that accessing
these markets will be achieved without dilution.

Operational risks

Once in production, the company will be subject to risks such as plant/equipment
breakdowns, metallurgical (noting flowsheet changes to address previous challenges),
geological and other technical issues. An increase in operating costs could reduce the
profitability and free cash generation from the operating assets and negatively impact
valuation.

Implementation risks

We note the development schedule requires OMA to obtain financing before
commencing construction. This sequence presents a natural risk that delays could
postpone production and present risk to our estimates.

Market risks

OMA’s sales revenue is dependent on being able to secure term contracts for its
proposed level of production and priced with the required mechanisms that will enable
proactive capital and budgetary management.

Commodity price and currency fluctuation

The company as a near-term oil and gas producer is exposed to commaodity price and
currency fluctuations, often driven by macro-economic forces including inflationary
pressure, interest rates and supply and demand of commodities. These factors are
external and could reduce the profitability, costing and prospective outlook for the
business.
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Board and management

Trevor Brown — Managing Director and Chief Executive Officer

Trevor is a geologist and executive with over 35 years’ experience in oil and gas
exploration, development, and production across Australia, Southeast Asia and the
US. He also serves as a Director and advisor to several private resource, energy and
power companies.

Martin Houston - Chair

Martin has over 40 years of global oil and gas experience, beginning as a petroleum
geologist in 1979. He has held senior leadership roles in exploration, production and
LNG, and currently sits on the boards of Energean, BUPA Arabia, and CC Energy. He
is a Fellow of the Geological Society of London and a member of the US National
Petroleum Council.

Quentin Flannery — Non-Executive Director

Quentin is Chief Investment Officer of Ilwella Pty Ltd, the Flannery family office. He
holds a Bachelor of International Business (Mandarin minor) from QUT and has over
15 years’ experience in commodities, including as Global Head of Thermal Coal Sales
for Yancoal Australia Limited.

Andrew Hackwood - Non-Executive Director

Andrew is Country Manager for Tri-Star Group with deep commercial experience in
the east coast gas market. He has held senior roles at Santos and Macquarie Group
and is a director of a private minerals exploration company.

Peter Stickland - Non-Executive Director

Peter has over 30 years of global oil and gas experience. He was Managing Director
of Melbana Energy from 2014-18 and of Tap Oil from 2008-10, where he led the
company’s growth across Southeast Asia and Australia.

Stephen Harrison - Non-Executive Director

Stephen has extensive ASX board and oil and gas experience, having served as a
director of Blue Energy and Exoma Energy. He chairs NobleOak Life and Incentiapay
and co-founded Conscious Capital. His prior board roles include Gruden Group, Blue
Energy, Exoma Energy, IncentiaPay and Aumake.
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Corporate and finance

Balance sheet and liquidity

We estimate that OMA currently maintains pro forma cash of ~$70m (JunQ cash and
cash equivalents of ~$40m), with no debt exposure.

Capital structure

OMA has approximately ~424m ordinary shares on issue with an additional ~12.5m
in options, as at 31'Dec 2024 (exercisable at $0.30), and 5m in performance rights.

Figure 47: Options and performance rights as at 31'Dec 2024

Grant date Expiry date Exercise price Number under option
Shares Under Option

04/0712022 21/10/2025 $0.30 400,000
4/07/2022 21/10/2026 $0.30 400,000
4/07/2022 21/10/2027 $0.30 400,000
02/1112023 9/11/2025 $0.30 10,000,000
27/11/2023 27/11/2025 $0.30 450,000
27/11/2024 21/10/2025 $0.30 150,000
27/11/2024 21/10/2026 $0.30 150,000
27/11/2024 21/10/2027 $0.30 150,000
4/04/2025 21/10/2027 $0.39 150,000
Total 12,250,000
Shares Under Performance Rights

22/11/2024 30/06/2025 $0 000 3,000,000
22/11/2024 30/06/2026 $0.00 2,000,000
13/01/2025 30/06/2025 $0.00 600,000
13/01/2025 30/06/2026 $0.00 500,000
13/01/2025 1/11/2026 $0.00 500,000
Total 6,600,000

Source: Company Reports

Substantial shareholders

Top 20 shareholders hold ~60% of the outstanding shares, of which institutional
investors represent 3.4%.

Figure 48: OMA register

Holders MV (MM) %Out
Top Institutional Holders

Crocodile Capital Partners Gmbh 5.0 3.4%

Top Insiders/Stakeholders

llwella Pty Ltd. 38.0 30.1%
Tri-Star Group, Inc. 26.2 20.7%
Strata Investment Holdings Plc 3.5 2.7%

Shadbolt Future Fund Pty Ltd. 2.4 1.9%

Jaf Capital Pty Ltd. 1.9 1.5%

Blamnco Trading Pty Ltd. 1.6 1.3%

Chembank Pty Ltd. 1.6 1.3%

Palmisano Philip Roy 1.2 0.9%

Other Insiders/Stakeholders 7.7 6.1%

Total Insiders/Stakeholders 84.0 66.5%

Source: FactSet
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Appendix: Taroom Trough background

The Permian deep gas potential of Queensland's Taroom Trough was initially proven
by BG (now Shell) through a 4-well deep exploration drilling campaign in 2011-12.
We believe the lack of activity over the last 13 years is primarily due to depressed
gas prices and poor well economics from conventional extraction (i.e., non-stimulated
vertical wells).

In 2011 and 2012, BG conducted a four-well deep exploration campaign to test
overpressure limits across the basin. All wells confirmed overpressures below 2,500m
and flowed hydrocarbons post-fracture stimulation. Three targeted the Permian
Kianga Formation.

Figure 49: Historical wells in the Taroom Trough
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Source: Company Reports

Overpressure and porosity in the Taroom Trough
e BG Group (Shell) - Daydream-1 (2011):

— Confirmed over-pressuring at approximately 2,500m, increasing materially at
the top of the Kianga Formation.

— Pressure of 0.43psi/ft recorded around 2,500-2,700m, with significant
increases beyond this depth.

e Elixir Energy — Daydream-2 (2024):

— Identified clay rims — necessary for preservation of primary porosity — at depths
below 4,300m.

— Represented the first time that such rims had been discovered at depth which
is significant for expanding the known resource beyond 4,200m.

Appraisal wells in the Taroom Trough
e BG Group (Shell) - Daydream-1 (2011):

— Located on the western flank of the trough - primary targets included the
Permian Kianga Formation and the underlying Back Creek Group.
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— When fracture stimulated the well flowed gas to surface at peak rates of
3MMscfd.

— Review of the fracture stimulation concluded that best reservoir quality was
developed within the Kianga Formation (i.e. higher gas saturations and
porosities).

e Elixir Energy — Daydream-2 (Lorelle Sandstone only - 2024):
—  Flow tested from 4,200m to 4,217m.

— Flowed gas at a maximum rate of 3.5MMscfd (on multiple occasions stabilised
between 2.1 and 2.5MMscfd).

— Material improvement from the 1.3MMscfd unstimulated rate achieved in April
2024.

— Engineering calculations imply 3.0MMscfd can be maintained (small buffer over
the forecast 2.5MMscfd economic flow rate).

e Elixir Energy — Daydream-2 (full program - 2024):
— Drilled in 2024.
— Delivered gas flow rates from five out of the six simulated zones.

- A maximum flow rate of 2.6MMscfd was recorded (stablilised rate was
1.0MMscfd prior to shut-in).

— Reduction in the stabilised rate attributed to condensate or water banking,
noting that these can be remedied by operational changes.

Figure 50: Comparison of deep Permian wells in the Taroom Trough

Company Well SpudDate  TD mMD Gas Test Flow Stims Porosity  Pressure Stim. Zones
m mmscf days mmscf/d X % psi/ft

QGC/Shell Fantome-1 2012 4,694 5.01 70 0.07 3 4.0% 0.60 Kianga Fm.
QGC/Shell Tasmania-1 2012 4,623 0.21 84 0.00 2 4.9% 0.57 Kianga Fm.
QGC/Shell Daydream-1 2011 4,140 0.11 30 0.00 3 6.0% 0.56 BCGp
QGC/Shell Dunk-1 2014 3,180 17.10 30 0.70 2 8.0% 0.63 Kianga-1, BCGp-5
QGC/Shell Magnetic-1 2015 3,095 9.0% 0.63
Elixir Energy Daydream-2 (Lorelle zone) 2024 4,217 2.00 1 2.50 1 0.68 Lorelle Snd.
QGC/Shell Moa-2 2015 4,400

Average 4,050 4.89 43 0.66 2 6.4% 0.65
Omega Canyon-1H 2024 4,616 4.19 9 1.45 9 0.79 Canyon Snd.

7.37 -> incl. oil converted to a gas rate

Omega Canyon-2 2023 3,807 >9% 0.72 Kianga

Source: Company Reports, Canaccord Genuity
Notes: Converting the oil to a gas rate, OMA produced ~7.4MMscf/d (well ahead of the average). Canyon-2 porosity refers to an interpreted figure from 2023.
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Appendix: Important Disclosures

Analyst Certification

Each authoring analyst of Canaccord Genuity whose name appears on the front page of this research hereby certifies that (i) the
recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by the authoring analyst in the research, and (iii) to the best of the authoring
analyst’s knowledge, she/he is not in receipt of material non-public information about the issuer.

Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated
persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Sector Coverage

Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Investment Recommendation

Date and time of first dissemination: November 06, 2025, 14:30 ET

Date and time of production: November 06, 2025, 00:50 ET

Risks to achieving Target Price / Valuation:

Omega Oil & Gas Limited - OMA

Financing risks: Our analysis suggests that OMA will require additional capital to fund the development costs for the Canyon 1H and
Canyon 2 projects. To account for this, we have risked our valuation. As a pre-cashflow company, OMA is reliant on further equity

and external capital to fund capital commitments, and there is no guarantee that accessing these markets will be achieved without
dilution.

Operational risks: Once in production, the company will be subject to risks such as plant/equipment breakdowns, metallurgical
(noting flowsheet changes to address previous challenges), geological and other technical issues. An increase in operating costs could
reduce the profitability and free cash generation from the operating assets and negatively impact valuation.

Implementation risks: We note the development schedule requires OMA to obtain financing before commencing construction. This
sequence presents a natural risk that delays could postpone production and present risk to our estimates.

Market risks: OMA’s sales revenue is dependent on being able to secure term contracts for its proposed level of production and priced
with the required mechanisms that will enable proactive capital and budgetary management.

Commodity price and currency fluctuation

The company as a near-term oil and gas producer is exposed to commodity price and currency fluctuations, often driven by macro-
economic forces including inflationary pressure, interest rates and supply and demand of commodities. These factors are external and
could reduce the profitability, costing and prospective outlook for the business.

Distribution of Ratings:
Global Stock Ratings (as of 11/06/25)

Rating Coverage Universe IB Clients
# % %
Buy 686 70.36% 25.22%
Hold 139 14.26% 7.91%
Sell 7 0.72% 0.00%
Speculative Buy 136 13.95% 61.03%
975%* 100.0%

*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate returns greater than 10% during the next 12 months.

HOLD: The stock is expected to generate returns from -10% to 10% during the next 12 months.

SELL: The stock is expected to generate returns less than -10% during the next 12 months.
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NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.

Given the inherent volatility of some stocks under coverage, price targets for some stocks may imply target returns that vary
temporarily from the ratings criteria above.

*As of January 1, 2024, the Ratings History Chart will reflect the new Canaccord Genuity Ratings System as defined above.
Risk Qualifier
SPECULATIVE: The stock bears significantly above-average risk and volatility. Investments in the stock may result in material loss.

12-Month Recommendation History (as of date same as the Global Stock Ratings table)

A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment
Banking services from Omega Oil & Gas Limited in the next three months.

This report was prepared solely by Canaccord Genuity (Australia) Limited. The ASX did not prepare any part of the report and has not
contributed in any way to its content. The role of ASX in relation to the preparation of the research reports is limited to funding their
preparation by Canaccord Genuity (Australia) Limited in accordance with the ASX Equity Research Scheme.

The ASX does not provide financial product advice. The views expressed in this research report may not necessarily reflect the views
of ASX. To the maximum extent permitted by law, no representation, warranty or undertaking, express or implied, is made and

no responsibility or liability is accepted by the ASX as to the adequacy, accuracy, completeness or reasonableness of the research
reports.
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In line with Article 44(4)(b), MIFID II Delegated Regulation, we disclose price performance for the preceding five years or the
whole period for which the financial instrument has been offered or investment service provided where less than five years. Please
note price history refers to actual past performance, and that past performance is not a reliable indicator of future price and/or
performance.

Online Disclosures

Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
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dissemination of research by following the steps outlined above.

General Disclaimers

See “"Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in

this report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships;
research analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities
and related derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures

can be found in a hyperlink located in the section labeled, "Compendium Reports.” *Canaccord Genuity” is the business name used
by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited,
Canaccord Genuity Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 80%-owned by Canaccord Genuity
Group Inc.
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Canaccord Genuity

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Corp. a Canadian
broker-dealer with principal offices located in Vancouver, Calgary, Toronto, Montreal, or Canaccord Genuity LLC, a US broker-dealer
with principal offices located in New York, Boston, San Francisco and Houston, or Canaccord Genuity Limited., a UK broker-dealer with
principal offices located in London (UK) and Dublin (Ireland), or Canaccord Genuity (Australia) Limited, an Australian broker-dealer
with principal offices located in Sydney and Melbourne.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation

based upon (among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such
authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one or more specific
Investment Banking activities, or to recommendations contained in the research.

Some regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising
as a result of publication or distribution of research. This research has been prepared in accordance with Canaccord Genuity’s policy
on managing conflicts of interest, and information barriers or firewalls have been used where appropriate. Canaccord Genuity’s policy
is available upon request.

The information contained in this research has been compiled by Canaccord Genuity from sources believed to be reliable, but (with
the exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by Canaccord
Genuity, its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord Genuity
has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other information
contained in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to change without
notice and are provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is
prepared for general circulation to clients and does not have regard to the investment objectives, financial situation or particular
needs of any particular person. Investors should obtain advice based on their own individual circumstances before making an
investment decision. To the fullest extent permitted by law, none of Canaccord Genuity, its affiliated companies or any other person
accepts any liability whatsoever for any direct or consequential loss arising from or relating to any use of the information contained in
this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by
all of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the
firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may
also receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described
above, Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees
without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.

Short-Term Trade Ideas

Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a
near-term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity
that may be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for
such stocks. A short-term trade idea may differ from the price targets and recommendations in our published research reports that
reflect the research analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the
differing time horizons, methodologies and/or other factors. It is possible, for example, that a subject company's common equity that
is considered a long-term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in
the market or for other reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or
“Speculative Buy’ could be considered susceptible to a downward price correction, or other factors may exist that lead the research
analyst to suggest a sale over the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and
the firm does not intend, and does not undertake any obligation, to maintain or update short-term trade ideas. Short-term trade
ideas are not suitable for all investors and are not tailored to individual investor circumstances and objectives, and investors should
make their own independent decisions regarding any securities or strategies discussed herein. Please contact your salesperson for
more information regarding Canaccord Genuity’s research.

For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Canadian Investment Regulatory Organization (CIRO) and
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Canaccord Genuity

is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.

For United States Persons:

Canaccord Genuity LLC, a US registered broker-dealer, accepts responsibility for this research and its dissemination in the United
States. This research is intended for distribution in the United States only to certain US institutional investors. US clients wishing to
effect transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC.
Analysts employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with
FINRA. These analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule
2241 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

For United Kingdom and European Residents:

This research is distributed in the United Kingdom and elsewhere Europe, as third party research by Canaccord Genuity Limited,
which is authorized and regulated by the Financial Conduct Authority. This research is for distribution only to persons who are Eligible
Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the Financial Services and
Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being
distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net
Worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This material is
not for distribution in the United Kingdom or elsewhere in Europe to retail clients, as defined under the rules of the Financial Conduct
Authority.

For Jersey, Guernsey and Isle of Man Residents:

This research is sent to you by Canaccord Genuity Wealth (International) Limited (CGWI) for information purposes and is not to

be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been
produced by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI
and we are providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction
with your client agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this
research. If you are in any doubt, you should consult your financial adviser.

CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the
Isle of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity
Group Inc.

For Australian Residents:

This research is distributed in Australia by Canaccord Genuity (Australia) Limited ABN 19 075 071 466 holder of AFS Licence No
234666. To the extent that this research contains any advice, this is limited to general advice only. Recipients should take into
account their own personal circumstances before making an investment decision. Clients wishing to effect any transactions in any
financial products discussed in the research should do so through a qualified representative of Canaccord Genuity (Australia) Limited
or its Wealth Management affiliated company, Canaccord Genuity Financial Limited ABN 69 008 896 311 holder of AFS Licence No
239052. This report should be read in conjunction with the Financial Services Guide available here - Financial Services Guide.

For Hong Kong Residents:

This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the
Securities and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of
persons. Recipients of this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of
any matters arising from, or in connection with, this research.

Additional information is available on request.
Copyright © Canaccord Genuity Corp. 2025 - Member CIRO/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2025 - Member LSE, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2025 - Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2025 - Participant of ASX Group, Cboe Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express
written permission of the entities listed above.

None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any
other party including by way of any form of social media, without the prior express written permission of the entities
listed above.
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