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A$0.845 
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Expected return 

Capital growth 71.6% 

Dividend yield 0.0% 

Total expected return 71.6% 
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Capital structure & trading data 

Enterprise value* $348m 

Market cap* $457m 
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Free float 50% 

Avg. daily val. (52wk) $0.7m 

12 month price range A$0.20-1.08 
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RISK - SPECULATIVE 

OMEGA OIL & GAS (OMA) 

Initiation - Driven by the rocks 

Geology-led unlock of unconventional oil & gas play 
OMA is taking a geology-led approach to unlocking a significant new unconventional 

oil and gas play in Queensland’s Taroom Trough. Its acreage is located within 50km 

of existing gas pipelines and 150km from the Wallumbilla Gas Hub. In 2025, the 

Canyon-1H (horizontal) well flowed oil at peak daily rates of 452bbl oil and 0.60mmscf 

gas. SLB’s (Schlumberger) Estimated Ultimate Recovery for a 2,000m horizontal well 

is 0.95mmboe with OMA’s estimated potential gross wellhead revenue of $93m; at the 

time of assessment, OMA’s acreage could accommodate up to 418 wells. OMA’s 

most recent 2C Contingent Resource estimate of 1.7tcf (October 2023) does not yet 

incorporate this latest technical success and geological data. OMA is also working 

adjacent joint venture acreage with its major shareholder Tri-Star and Beach Energy 

(BPT, Hold, Target Price $1.15/sh), and has a 19.08% interest in Elixir Energy (EXR, 

not rated) which is operating on the western flank of the Taroom Trough. 

2026 work program to build scale & confidence 
An appraisal program commencing around June 2026 will see four vertical wells, up 

to two horizontal wells and a stimulation and flow test across OMA’s 100% held and 

joint venture acreage. This program is designed to add resource scale, determine the 

most productive fairways and demonstrate development-scale flow rates. We expect 

constant news flow from this program, and it will inform an updated Resource booking 

and initial Reserves, expected in late 2026. EXR’s Lorelle-3H fracture stimulation and 

flow test scheduled for June 2026 will provide additional technical and geological 

knowledge of the Taroom Trough plays. OMA is well funded, having recently 

completed a $60m equity placement taking pro forma cash to around $108m. 

Investment thesis: Valuation $1.45/sh (Initiation) 

OMA is leveraged to de-risking of a new unconventional oil and gas play located close 

to Australia’s east coast energy markets. Over 2026-27, OMA’s appraisal program 

should add significant scale to current its current Resource position and inform initial 

Reserves and production parameters. Australia’s east coast gas market is attractive 

with established basins in decline, limited sources of new supply and secure demand 

from domestic and export customers. Oil prospectivity provides another strategic 

element to the OMA value case. 

  

Price performance 

 (1m) (3m) (12m) 

Price (A$) 0.86 0.50 0.22 

Absolute (%) -1.7 69.0 284.1 

Rel market (%) 1.0 71.7 279.2 
 

 
Share price (A$/sh) vs. XKO 

 

Source: IRESS 
 

Earnings estimates 
Year ending 30 June 2025a 2026e 2027e 2028e 

Sales (A$m) - - - - 

EBITDA (A$m) (4) (10) (6) (6) 

NPAT (reported) (A$m) (4) (8) (2) (4) 

NPAT (adjusted) (A$m) (4) 5 (2) (4) 

EPS (adjusted) (A¢ps) (1.2) 1.2 (0.5) (1.0) 

EPS growth (%) 0% 0% -143% 0% 

PER (x) -69.3x 68.3x -158.7x -88.5x 

FCF Yield (%) -9% -2% -16% -4% 

EV/EBITDA (x) -82.8x -40.0x -165.2x -90.2x 

Dividend (A¢ps) - - - - 

Yield (%) 0% 0% 0% 0% 

Franking (%) 0% 0% 0% 0% 
 

Source: Bell Potter Securities estimates 
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Initiation - Driven by the rocks 

Investment outline: Geology-led approach 

UNLOCKING THE TAROOM TROUGH; THREE-PRONGED APPROACH 

OMA is a Brisbane-based energy group taking a geology-led approach to unlocking a 

significant new unconventional oil and gas play in Queensland’s Taroom Trough. 

• 100% owned Taroom Trough acreage: OMA’s 100% owned Canyon project 

(PCAs 342 and 343) is located within 50km of major pipeline infrastructure and 

150km from the Wallumbilla Gas Hub. The PCAs cover around 1,050km2. 

• Taroom concept proven; successful Canyon wells: In early 2025, OMA 

successful drilled, cased, stimulated and flowed hydrocarbons from a 650m lateral 

section of the Canyon-1H (horizontal) well. Peak flow rates were 452bbl oil per 

day and 0.60mmscf per day of associated gas. The results support the 

emergence of the Taroom Trough as a major Permian unconventional petroleum 

province. Subsequent analysis (August 2025) completed by SLB (formerly 

Schlumberger) indicated a 10-year Estimated Ultimate Recovery per well of 

0.95mmboe or 5.72bcf of gas equivalent from a single 2,000m horizontal 

development well at 1,000m spacing; at the time, OMA’s 100% held acreage 

could accommodate up to 418 horizontal wells. OMA estimated revenue per well 

of $93m (using US$70/bbl oil, A$12/GJ gas and US$0.65/A$ FX). 

• Recent success in Queensland Taroom Trough tender process: In early 

February 2026, an OMA-led joint venture was awarded 750km2 in additional 

Taroom Trough acreage following a Queensland Government competitive tender 

process. The new permit (ATP 2081, previously PLR2025-1-9) is designated for 

domestic gas supply. Historical drilling and seismic surveys support confidence 

that the favourable geological conditions in OMA’s Canyon 100% held acreage 

extends north into the new permit. The joint venture is held OMA 45% and 

operator, TriStar E&P 30% and Beach Energy (BPT, Hold, Target Price $1.15/sh) 

25%.  

• EXR deal provides further basin optionality: In late November 2025, OMA 

acquired a strategic equity interest in EXR via a $14.6m placement, currently 

holding a 19.08% beneficial interest. The placement provides OMA with exposure 

to the western flank of the Taroom Trough (around 80km west of Canyon-1H), an 

additional near-term well, stimulation and flow test, and therefore increased 

economic exposure and knowledge of the basin. Under the placement agreement, 

OMA nominated two directors to the EXR Board, has non-dilutionary rights in 

future EXR capital raisings and placement proceeds will be applied to EXR’s 

Lorelle-3 horizonal well. OMA will also have representation on EXR’s technical 

committee. EXR announced initial results from the Lorelle-3 well in February 2026, 

identifying multiple Permian hydrocarbon-bearing intervals with net pay of 148m. 

In mid-March 2026, EXR drilled, cased and cemented Lorelle-3H, which achieved 

a total depth of 4,477m and included a 1,157m lateral section. EXR measured 

1,033m of net gas-condensate pay with average porosity of 11.2%. EXR are now 

planning a multi-stage stimulation and flow test to commence in June 2026. 

OMA’S APPRAISAL UNDERWAY TO CONFIRM SCALE & COMMERCIALITY 

• 2026-27 appraisal program to confirm scale & sweet spots: OMA plans to drill 

four vertical wells and up to two 5½ inch, 2,000m horizontal wells, contingent on 

land access and subject to well results. Any of the vertical wells can be re-entered 

and a horizontal section drilled into any reservoir level at a later date. A stimulation 

and 6-month flow test program will be conducted in 1H 2027. This program 

leverages a contract with Helmerich & Payne (Australia) Drilling Pty Ltd 

(announced March 2026) three firm and up to six optional wells, which allowed for 

a combination of verticals and horizontals. It is designed to determine the scale 

and most productive reservoir intervals and most productive fairways across 

OMA’s acreage and will encompass 100% owned PCAs and the 45% held and 

operated ATP 2081. Drilling is scheduled to commence around June 2026. 
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• “Production-ready” wells: The 5½ inch casing and 2,000m length horizontal 

wells planned for the 2026-27 appraisal program are consistent with US industry 

standards and are capable of completion as future producing wells. The 

stimulation and 6-month flow test is designed to demonstrate development scale 

flow rate performance and comparison with US analogues. 

• Material resource upside, last updated October 2023: In October 2023, OMA 

booked a maiden gross 2C Contingent Resource of 1.73tcf and 3C Contingent 

Resource of 4.5tcf across its 100% owned APTs 2037 and 2038 (PCAs 342 and 

343). The Resource model assumed an average reservoir thickness of 27m in the 

Kianga Formation, which is 221m thick at the site of the Canyon 2 well. 

Netherland, Sewell & Associates (NSIA) independently certified the estimate. 

OMA expect to update Contingent Resources and estimate initial Reserves in late 

2026, incorporating the 2025 flow test results and the 2026 appraisal well 

program. 

HIGHLY STRATEGIC POSITION TO SUPPLY AUSTRALIA’S ENERGY NEEDS 

• The next major source of Australia’s east cost energy supply: The Taroom 

Trough is ideally positioned to deliver new gas supply into Australia’s east coast 

energy market given its location and potential scale. The Australian Energy Market 

Operator (AEMO) sees risks of east coast peak day supply shortfalls from 2028 

and structural supply gaps emerging from 2029. A key driver of these shortfalls 

being the decline in production from the Gippsland Basin. 

• Queensland Government’s Taroom Trough facilitation: A Queensland State 

Government Development Plan is streamlining strategic infrastructure assessment 

and delivery to support unlocking the Taroom Trough. A recent statement from the 

Queensland Premier and his colleagues noted that Shell is producing 200bblpd of 

gas condensate from the region.  

• Access to oil & gas services: Queensland has a long-established history of oil 

and gas development across conventional and coal seam gas projects. These 

projects support an oil and gas services industry and workforce. More recently, 

major US-based groups have established deep drilling and stimulation capabilities 

in the Taroom Trough and Beetaloo Basin unconventional fields. 

• Shell plc; the elephant in the room: Shell plc’s Australian subsidiary also holds 

significant acreage across the Taroom Trough and is undertaking an active 

appraisal program. While Shell’s public disclosure of its Taroom Trough activity is 

limited, energy industry news agencies have reported that the company is 

investing heavily in multi-well horizontal drilling. Shell has a track record of 

investing in acreage where it identifies large scale and commercial potential. 

Value catalysts & news flow 

• 2Q 2026 - EXR Lorelle-3H flow testing: EXR recently announced it completed a 

horizontal sidetrack into the Tinowon ‘Dunk’ reservoir for a multi-stage stimulation 

and flow test in 2Q 2026. OMA has a 19.08% strategic equity interest in EXR. 

EXR’s appraisal results provide an additional dataset to assess the Taroom 

subsurface geology. 

• From July 2026 - OMA’s 2026 appraisal program: OMA plans to drill four 

vertical wells and up to two 5½ inch, 2,000m horizontal wells on its 100% held and 

Joint Venture acreage. A stimulation and 6-month flow test program will be 

conducted in 1H 2027. 

• 2H 2026 -1H 2027 - Pilot development updates: We expect OMA will assess 

potential for pilot production programs to further assess and derisk its Taroom 

Trough development plans. 

• Ongoing - East cost energy market updates: OMA is leveraged to east coast 

energy market updates (ACCC, AEMO etc.), with the potential to deliver medium 

to long term supply into this market. 
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Near-term funding requirements & sources 

OMA’s 31 March 2026 pro forma cash position is around $108m and the company 

has no debt.  

• OMA completed a $60m institutional placement in April 2026, corner-stoned by 

major shareholders including Ilwella Pty Ltd (Flannery family office) and Tri-Star 

Group. 

• OMA is fully funded to complete its initial 2026-27 appraisal program of four 

vertical wells, up to two horizontal wells with stimulation and 6-month flow test(s). 

We estimate this program to cost around $50-55m net to OMA. 

– We expect that vertical wells using 5½ inch casing now cost around $12m 

each (including comprehensive data acquisition, core and wireline logging), 

with a 2,000m horizontal well (re-entering an existing vertical well) costing 

around $10m. We expect a stimulation and 6-month flow test program to cost 

around $20m. 

• We estimate that the 822m Canyon-1H horizontal (4½ inch) well drilling, fracture 

stimulation and short duration flow testing over 2024-25 to cost around $22m. 

KEY RECENT CASH FLOWS OF NOTE INCLUDE: 

• Staff and administrative costs have averaged $1.5m over the last 4 quarters. 

• Investment of $14m in Dec-25Q relates to the EXR strategic placement. 

• Other operating cash flows of +$6.7m in the Sep-25Q includes $6.8m in 

government grants and tax incentives. 

• Across Sep-24Q to Jun-25Q OMA incurred around $22m in exploration costs, 

mostly relating to Canyon-1H drilling, fracture stimulation and flow testing. 

• Across Dec-22Q to Jun-23Q OMA incurred around $14m in exploration costs, 

mostly relating to the Canyon-2 and Canyon-1 vertical wells. 

OMA’s capital raises since listing are outlined in the following table. 

Figure 1: OMA capital raisings 

Capital raisings to date New shares m Price $/sh Raised $m 

Oct-22 IPO 75.0 0.200 15.0 

Dec-22 Tri-Star placement 24.6 0.200 4.9 

Aug-23 Institutional placement 119.1 0.180 21.4 

Aug-24 Institutional placement 30.2 0.215 6.5 

Jan-25 Institutional placement 22.2 0.315 7.0 

Sep-25 Institutional placement 112.2 0.410 46.0 

Apr-26 Institutional placement 71.4 0.840 60.0 
 

Source: Company data & Bell Potter Securities estimates 

 

Figure 2: Quarterly cash flows 

A$m Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Mar-26 PF 

Staff & admin -0.8 -1.3 -1.2 -0.8 -0.7 -0.5 -0.3 -0.7 -0.6 -0.6 -1.0 -1.9 -1.0 -2.1 -2.1 

Net interest 0.0 0.0 0.0 0.0 0.1 0.0 0.4 0.2 0.0 0.1 0.1 0.5 0.1 0.2 0.2 

Other 0.0 -0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 6.7 0.0 10.5 10.5 

Operating CF -0.7 -1.5 -1.2 -0.8 -0.7 -0.5 0.0 -0.5 -0.6 -0.4 -0.9 5.4 -0.9 8.5 8.5 

Exploration -3.0 -4.7 -6.6 -1.7 -0.9 -0.3 -1.3 -5.0 -4.4 -7.6 -4.7 -0.6 -1.8 -1.3 -1.3 

Investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -14.0 -0.7 -0.7 

Other 0.0 0.0 0.0 0.4 -5.5 0.0 5.5 0.0 0.0 0.0 -0.2 0.1 -0.1 0.0 0.0 

Investing CF -3.0 -4.7 -6.6 -1.3 -6.4 -0.3 4.3 -5.0 -4.4 -7.6 -4.8 -0.5 -15.9 -2.0 -2.0 

Net share issues 14.2 4.9 0.0 4.0 16.7 0.0 0.0 2.6 5.2 2.7 4.2 26.9 20.6 0.1 58.6 

Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Financing CF 14.2 4.9 0.0 4.0 16.7 0.0 0.0 2.6 5.2 2.7 4.2 26.9 20.5 0.1 58.6 

Cash balance 11.3 9.9 2.2 4.1 13.8 13.0 17.3 14.4 14.7 9.3 7.8 39.6 43.4 50.0 108.5 
 

Source: Company data & Bell Potter Securities estimates 
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SUPPORTED BY STATEGIC SHARE REGISTER 

OMA’s share register has been supported over its recent equity placements by major 

strategic shareholders representing around 50% of listed shares including: 

• Ilwella Pty Ltd & associated entities (Flannery family office) 30%. 

• Tri-Star Investment Group 20%. Tri-Star is a privately owned oil and gas 

company with offices in the US and Australia. The company has 40 years of 

experience in exploration, appraisal, development and operating conventional and 

unconventional energy projects across Australia and the Permian Basin in Texas. 
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Company background & work to date 

Company background: 

• September 2020 – OMA incorporated: OMA was incorporated in September 

2020 to acquire the private entity holding 100% of Authority to Prospect (ATP) 

2037, ATP 2038 and Petroleum Licence (PL) 17 in the Queensland Surat Basin. 

• October 2022 – ASX IPO: OMA listed on the ASX in October 2022, raising $15m 

through the issue of 75m new shares (at $0.20/sh). On completion of the listing, 

OMA had 139.0m shares on issue and cash of $17.3m. The company budgeted 

that two 4,000m vertical wells (cased and tested) would cost $12m including 

mobilisation. 

• December 2022 – Tri-Star strategic placement: OMA places $4.9m new shares 

to Tri-Star E&P Pty Ltd at $0.20/sh. Through this placement, Tri-Star becomes a 

13% OMA shareholder and the right to nominate a director to the OMA board 

while its shareholding is 10% or higher. Tri-Star brings over 40 years of 

experience in exploration, appraisal, development and operating conventional and 

unconventional energy projects across Australia and the Permian Basin in Texas. 

Andrew Hackwood, Country Manager (Australia) for Tri-Star is appointed to the 

OMA board in February 2023. 

Initial Canyon vertical well drilling campaign 

• 19 March 2023 – Canyon-2 spudded: Canyon-2 (ATP 2038) vertical well 

spudded to confirm the prospectivity of the Permian coals and sands in the Kianga 

Formation. 

• 13 April 2023 – Canyon-2 success: Canyon-2 reached a total depth of 3,807m 

and intersected 293m of gas and liquid hydrocarbon shows across the Kianga 

Formation and Back Creek Group. Gas while drilling was recorded over the entire 

221m interval of the Kianga Formation. 

• 21 May 2023 – Canyon-1 success: Canyon-1 (ATP 2037) vertical well spudded 

on 1 May 2023. The well reached a total depth of 4,000m (21 May 2023) with 

454m gas-rich section across the Kianga Formation (234m) and Back Creek 

Group. 

• 23 October 2023 – Maiden Resource: Maiden Gross 2C Contingent Gas 

Resource of 1.73tcf across APTs 2037 and 2038 (now PCAs 342 and 343), 

including 1.51tcf gas and 68.6mmbbl condensate. The 3C Contingent Resource is 

4.5tcf. The resource is based on modelling an average reservoir thickness of 27m 

in the Kianga Formation, which is 221m thick at the site of the Canyon-2 well and 

also intersected by Canyon-1. Netherland , Sewell & Associates Inc. 

independently certified the estimate. 

Canyon-1H horizontal drilling, Stimulation & Flow test 

• 21 September 2024 – Canyon-1H horizontal well spudded: Canyon-1H is 

drilling expected to take 3-4 weeks to complete. The Ensign Rig #965 is 

contracted, with Halliburton contracted for drilling and completion services. 

• 25 October 2024 – Canyon-1H horizontal cased & cemented: Canyon-1H was 

drilled by re-entering the Canyon-1 vertical well. An additional 1,147m was drilled 

including a 822m long section of the targeted Canyon Sandstone at the base of 

the Permian Kianga Formation. The well reaching a total depth of 4,616m. 

Canyon-1H demonstrated that horizontal drilling technology can be applied in the 

Taroom Trough. 

• 8 January 2025 – Canyon-1H DFIT confirms overpressure: OMA completes a 

Diagnostic Fracture Injection Test (DFIT) program in Canyon-1H, confirming high 

overpressure and favourable reservoir properties within the targeted Canyon 

Sandstone reservoir.  
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• 2 March 2025 – Canyon-1H fracture stimulation commences: Fracture 

stimulation is expected to take 5-7 days followed by around 30 days of flowback 

testing. 

• 26 March 2025 – Strong oil flows from Canyon-1H: Canyon-1H flowed oil and 

gas from the Canyon Sandstone reservoir with peak flow rates of 452bbl oil per 

day (49.5 API gravity) and 0.60mmscf per day of associated gas from a 650m 

lateral section. The results imply 24 hour sustained rates of 987bbl oil and 

1.45mmscf for a 2,000m lateral. The results compare favourably with top-tier US 

basin analogues. 

• 26 August 2025 – SLB modelling confirms commercial potential: SLB 

(formerly Schlumberger Inc) modelling of a single Canyon Sandstone reservoir 

layer indicates a 10-year Estimated Ultimate Recovery of around 0.95MMboe or 

5.72bcf of gas equivalent, from a single 2,000m horizontal development well at 

1,000m well spacings; OMA’s 1,075km2 acreage could accommodate up to 418 

wells. The results again compare favourably with US analogues (Eagle Ford 

average is 0.6MMboe). 

Taroom Trough & OMA project locations 
Figure 3: Taroom Trough & OMA project locations 

 
Source: OMA website 
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Valuation & financial metrics 
Our OMA valuation is equal weighted across: 

• Notional development scenario (risked): Assumes a 10-year project producing 

at total 285mmboe. We have applied an 80% risk discount to take into account the 

technical risks and the maturity of the project. 

• Sum-of-wells model (risked): Based on 300 wells (as in the notional 

development scenario) valued an average NPV of A$10m each, less allowances 

for infrastructure and sustaining capex). We have applied an 80% risk discount to 

take into account the technical risks and the maturity of the project. 

• Peer comparison: OMA’s most current (October 2023) 2C Contingent Resource 

is 1.7tcfe (or around 313mmboe). As discussed earlier, we believe that this 

estimate has material upside given the successful appraisal activities since the 

assessment. We have applied a valuation of A$2.00/boe to OMA’s 2C Contingent 

Resource, consistent with an average of energy focused peers listed on the ASX. 

OTHER CONSIDERATIONS 

• Capital requirements: We have not factored in any additional equity raises given 

OMA is funded for current appraisal program to at least late 2027. 

• EXR shareholding: Valued at EXR’s current market value. We acknowledge that 

the value of EXR is also leveraged to Taroom Trough appraisal success or 

otherwise. 

Figure 4: Valuation 

 Unrisked Risk Risked Weight Risked 

  A$m disc % A$m % A$m 

Asset values      

Development scenario - method one 3,509 80% 702 33%  

Well model 3,422 80% 684 33%  

Comparable valuation (excl. EXR)     625 33%   

OMA assets: Weighted average         670 

EXR (at market)     46 

Corporate costs         -50 

Company value         666 

Net debt/(cash) (diluted)         -110 

Equity value         776 

Shares on issue (diluted) m         550 

Equity value $/sh         1.45 
 

Source: Bell Potter Securities 

Notional development scenario 

This scenario leverages the economic assumptions released by OMA in August 2025, 

which included: 

• SLB’s estimated 10-year Estimated Ultimate Recovery per well of 0.95mmboe or 

5.72bcf of gas equivalent from a single 2,000m horizontal development well at 

1,000m spacing; 

• At the time, OMA’s 100% held acreage could accommodate up to 418 horizontal 

wells; and 

• OMA estimated revenue per well of $93m (using US$70/bbl oil, A$12/GJ gas and 

US$0.65/A$ FX). 

BELL POTTER SECURITIES ESTIMATES 

We have assumed a project where 300 producing wells come online over a 10-year 

period, with an EUR consistent with the SLB estimate. We have made assumptions 

relating to well costs (including drilling, casing, completion/connection and 

stimulation), a well cost learning curve as the development program matures, 

production type curves, site infrastructure capital, and oil and gas prices. 
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The key parameters and estimates are outlined in the following tables and charts. 

Figure 5: Key notional development scenario parameters 

Parameter Estimate 

Life of project years 10 

Total wells drilled no. 300 

Total production mmboe 285 

Average production per well mmboe 0.95 

Total revenue A$m 26,440 

Average revenue A$/mmboe 92.8 

Average revenue A$m/well 88.1 

Total EBITDA A$m 23,664 

Average EBITDA A$/mmboe 83.0 

Average EBITDA A$m/well 78.9 

Total FCF A$m 7,735 

Average FCF A$/mmboe 27.1 

Average FCF A$m/well 25.8 

Discount rate % 10% 

Discounted FCF A$m 3,509 
 

Source: Bell Potter Securities estimates 

 

 

  

Figure 6: Well type curve  Figure 7: Total wells 

 

 

 
Source: Bell Potter Securities’ estimates  Source: Bell Potter Securities’ estimates 

Figure 8: Production  Figure 9: Revenue 
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Fiscal regime: Queensland petroleum royalties 

GAS ROYALTIES 

The Queensland Government distinguishes three main categories of gas sales and 

royalties: 

• Domestic gas: Where the purchasing party is not an LNG project. 

Royalty rate: 2% marginal rate up to $3/GJ; 8% marginal rate from $3-8/GJ; and 

10% marginal rate above $8/GJ. Levied on a price calculated from the Wallumbilla 

Benchmark Price averaged over the royalty return period. 

• Supply gas: Where the gas producer is not a direct participant in an LNG project, 

but the gas is sold to an LNG project. 

Royalty rate: 5% marginal rate up to $3/GJ; 10% marginal rate from $3-8/GJ; and 

12.5% marginal rate above $8/GJ. Levied on 0.09bbl/GJ x daily Europe Brent 

Spot Price FOB, averaged over relevant period. 

• Project gas: Gas produced by a participant in an LNG project. 

Royalty rate: 3% marginal rate up to $9/GJ; 9% marginal rate from $9-14/GJ; and 

12.5% marginal rate above $14/GJ. Levied on 0.135 bbl/GJ x daily Europe Brent 

Spot Price FOB, averaged over relevant period. 

OIL ROYALTIES 

Liquid petroleum product (oil and condensate) Queensland state royalties are 

calculated at a marginal rate of 3% up to A$50/bbl, a marginal rate of 11.5% from 

A$50-100/bbl and a marginal rate of 12.5% above A$100/bbl. 

The royalty is levied on the average sales price calculated from revenues, or for non-

independent sales, royalties are levied on a benchmark price being the daily Europe 

Brent Spot Price. 

Figure 10: Free cash flow  Figure 11: Discounted free cash flow 

 

 

 

Source: Bell Potter Securities’ estimates  Source: Bell Potter Securities’ estimates 
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OMA’s permit areas & indirect interests 
OMA 100% held interests: PCA 342 and 343 (~1,050km2), located on the 

southeastern flank of the Taroom Trough. 

Joint venture held interest (OMA 45% and operator): ATP 2081 (~750km2), 

designated for domestic gas supply. Joint venture partners are TriStar E&P 30% and 

BPT 25%. 

EXR (OMA 19.08%) held interests: 

• ATP 2044 (~1,045km2): EXR 100% and operator. 

• ATP 2056 & ATP 2057 (~1,675km2): EXR 50% working interest and operator 

during the farm-in work program. Operatorship reverts to Santos (50%) on 

completion of EXR’s earn-in obligations. The February 2025 farm-in agreement 

required EXR fund and drill a vertical well to 3,100m at ATP 2056 and acquire 

200km of 2D seismic at ATP 2057. The Lorelle-3 pilot well (ATP 2056) was 

ultimately drilled to 3,580m. EXR subsequently drilled and cased the horizontal 

well Lorelle-3H. The stimulation and flow test of Lorelle-3H is expected to 

commence in June 2026. 

• ATP 2077 (Taroom Trough ~150km2): EXR 100% and operator of sub-blocks A 

and B (Taroom Trough). A farm-out of sub-block C (outside Taroom Trough) to 

Xstate Resources was announced in April 2025, EXR retaining 49%. 

Figure 12: OMA’s Taroom Trough acreage holdings 

 
Source: OMA & Bell Potter Securities 
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Taroom Trough 

Taroom Trough background & opportunity 

The Taroom Trough is a synclinal depression at the southern extent of the Bowen 

Basin. The exploration and appraisal opportunity is described as a basin-centred tight 

Permian oil and gas sands play. In this style of play, hydrocarbons are distributed in 

multiple reservoir intervals across the basin rather than trapped in discrete structures. 

The target hydrocarbon-bearing sandstone sequences are sourced from adjacent 

coals and shales and range from 3-5km depth, are over-pressured but exhibit low 

permeability. 

The Taroom Trough was identified around 50 years ago for its potential as a 

petroleum producing region. Historical drilling comprised of vertical wells which 

exhibited good gas shows from Permian-aged sandstone sequences. However, the 

deeply buried, low permeability rocks yielded sub-commercial flow rates. 

Employing novel appraisal technologies to unlock a large-scale opportunity 

OMA and other current operators in the Taroom Trough (Shell, Elixir Energy) are 

employing modern appraisal approaches which have been developed in similar US-

based settings over the course of the last two decades. 

• Deep, horizontal wells: Specialised high-power US-sourced rigs are used to drill 

and cement heavy, large-diameter casing into deep vertical and extended 

horizontal wells. 

• Fracture stimulation: Sections of the horizontal well casings are perforated to 

enable a mixture of water and proppants (typically spheroidised ceramics or 

sands) to be pumped under high pressure into the formation. The pressure is 

subsequently released to enable water flowback, while the proppant remains in 

place to hold factures open. This process increases permeability, enabling the 

hydrocarbons within the reservoir to flow through the well casing to the surface at 

commercial rates. 

Key benefits of the Taroom Trough: Scale & location to benefit economics 

Key benefits of the Taroom Trough principally relate to scale and location which 

combined have the potential to derisk development economics and timelines: 

• OMA view their acreage area within the Taroom Trough as a hydrocarbon 

province capable of producing more than ten TCF gas and hundreds of million 

barrels of liquids. 

• The Taroom Trough is located in an area already serviced by energy sector 

contractors and a skilled natural resources focussed workforce. 

• The Taroom Trough is proximal to existing gas infrastructure and major energy 

markets, including the Gladstone LNG terminals. 

 



OMEGA OIL & GAS (OMA)  13 MAY 2026 

 
 PAGE 13   |   20 

Contingent Resource estimates 
OMA has around 2.4tcfe (460mmboe) in net 2C Contingent Resources across its 

100% held acreage and including its 19.08% beneficial interest in EXR’s 3.46tcfe 

(630mmboe) 2C Contingent Resource estimate. 

Canyon October 2023 estimate 

1.73TCF 2C CONTINGENT RESOURCE; 4.5TCF 3C CONTINGENT RESOURCE 

In October 2023, OMA released an initial Contingent Gas Resource estimate. The 

estimate was independently certified by leading US-based oil and gas consultants 

Netherland, Sewell & Associates Inc. 

• The Resource was based on the Canyon-1 and Canyon-2 wells. 

– Canyon-1 (PCA 342) was drilled to a total depth of 4,000m in May 2023. It 

intersected 234m of the Kianga Formation with preliminary petrophysical 

analysis identifying 83m of net pay. 

– Canyon-2 (PCA 343) was drilled to a total depth of 3,807m in April 2023. It 

intersected 221m of the Kianga Formation with preliminary petrophysical 

analysis identifying110m of net pay. 

– The Resource was based on a modelled average reservoir thickness of 27m in 

the Kianga Formation. 

Upside: 

– Since this time, OMA has drilled, cased and flow tested one reservoir 

interval (the Canyon Sandstone) with the Canyon-1H (horizontal) well, 

achieving commercial flow rates with an estimated EUR per well 

95mmboe from a single 2,000m horizontal section. 

– The current 2026 exploration and appraisal program will see four vertical 

wells target five reservoir layers within the Kianga Formation. 

– The Kianga Formation is 221m thick at the site of the Canyon 2 well. 

Figure 13: Contingent Resources 

 Gas Condensate Total 

 1C 2C 3C 1C 2C 3C 1C 2C 3C 

 tcf tcf tcf mmbbl mmbbl mmbbl tcfe tcfe tcfe 

PCA 342 & 343 100% 0.4 1.5 4.0 39.4 68.6 89.0 0.4 1.7 4.5 

OMA net mmboe             113 339 811 
 

Source: OMA & Bell Potter Securities estimates 

Elixir Energy indirect Resource interest 

OMA has a 19.08% interest in EXR and two nominees on the EXR Board. The 

following table outlines EXR’s latest published Resource estimate for its Taroom 

Trough Basin Centred Gas Play and the implied net interest to OMA. 

Figure 14: EXR net Contingent Resources 

 Gas   Condensate   Total   

 1C 2C 3C 1C 2C 3C 1C 2C 3C 

Net Contingent Resources tcf tcf tcf mmbbl mmbbl mmbbl tcfe tcfe tcfe 

ATP 2044 100% 0.4 1.3 4.3 3.0 11.0 36.0 0.45 1.36 4.51 

ATP 2077 (A) 100% 0.1 0.2 0.4 1.0 2.0 5.0 0.07 0.18 0.47 

ATP 2077 (B) 100% 0.1 0.2 0.4 1.0 2.0 5.0 0.08 0.19 0.43 

ATP 2056 50% 0.4 1.0 2.1 5.0 11.0 23.0 0.47 1.06 2.28 

ATP 2057 50% 0.2 0.6 1.8 1.0 5.0 29.0 0.21 0.66 2.01 

Total net EXR 1.2 3.3 9.1 10.0 30.0 98.0 1.26 3.46 9.70 

Total net EXR mmboe             230 630 1,769 

Total net to OMA tcfe             0.24 0.67 1.88 

Total net to OMA mmboe             45 122 344 
 

Source: EXR & Bell Potter Securities estimates 
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Domestic company & basin comps 
There are limited domestic focused ASX-listed companies directly comparable with 

OMA. To some extent, groups undertaking appraisal in the Beetaloo Basin (Northern 

Territory) are leveraged to similar themes associated with domestic and export gas 

markets and unlocking unconventional oil and gas plays by employing a US-style 

approach with horizontal wells and fracture stimulation.  

 

Figure 15: Comparison companies 

 
Omega Oil & Gas Elixir Energy Beetaloo Energy Australia Tamboran Resources 

  OMA EXR BTL TBN 

Basin, State Taroom Trough, Qld Taroom Trough, Qld Beetaloo Basin, NT Beetaloo Basin, NT 

Enterprise Value A$m $348m $238m $365m $849m 

Key Permits Canyon Project - PCAs 342 & 343 - 
100% 

Canyon North - ATP 2081 - 45% 
Elixir (19.43% OMA) - ATP 2044, 

2056, 2057 & 2077 

ATP 2044 - 100% 
ATP 2077A&B - 100% 

ATP 2056 & 2057 - 50% WI 
ATP 2077C - 49% 

Various Various 

Key Permit Size 100% km2  

PCAs 342 & 343 ~1,050km2 
ATP 2081 ~750km2 
net OMA ~1,388km2 

ATP 2044 ~1,045km2 
ATP 2056 & 2057 ~1,675km2 

ATP 2077A,B&C ~150km2 
net EXR ~2,033km2 

net BTL +12,000km2 
(~3m acres) 

net TBN +11,000km2  
(~2.9m acres) 

2C Contingent Resources tcfe 1.70 3.46 1.65 2.10 

2C Contingent Resources boe 339 630 301 383 

Resource date Oct-23 Apr-26 May-23 Jan-24 

Resource/EV A$/boe $1.03/boe $0.38/boe $1.21/boe $2.22/boe 

Investing CFs 2023-25 A$m $53m $27m $95m $348m 
 

Source: Company data & Bell Potter Securities estimates 

 

Figure 16: Taroom Trough & Beetaloo Basin 

  Taroom Trough Beetaloo Basin 

Size (sq. km approx) 50,000 35,000 

Location 
Queensland – 300-500km northwest of 

Brisbane 
Northern Territory 

Key Players 

Santos 
Omega Oil & Gas 

Elixir Energy 
Shell 

Beach Energy 

Santos 
Tamboran Resources 

Origin Energy 
Beetaloo Energy 

Geology Permian-aged synclical depression Proterozoic shale 

Resource Type Liquid-rich gas and oil Shale gas - dry gas dominant 

Pipeline Connection 
Wallumbilla gas hub 

Existing East Coast pipeline 
Connection to Darwin - Export to Asia 

Proposed Beetaloo to East Coast pipeline  

Distance to nearest market km est. 150km (Wallumbilla) +500km (Darwin) 
 

Source: Bell Potter Securities 
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ASX-listed energy companies 
 

Figure 17: ASX-listed energy companies 

   Reserve &     Resource    Prod'n 

    Resources     Multiples   Prod'n Multiples 

  EV (Mmboe)     (A$/boe)   rate* (A$/boe) 

Company Name A$m 2P 2C 2P + 2C EV/2P EV/2P+2C mmboe/p.a. EV/prod. 

Diversified                 

Mineral Resources Limited (MIN) 18,457 0 108 108 na 171.53 0 na 

Energy focussed                 

Woodside Energy Group (WDS) 67,326 3,000 5,796 8,795 22.4 7.65 199 338.7 

Santos Limited (STO) 30,960 1,484 3,212 4,696 20.9 6.59 89 347.1 

Beach Energy Limited (BPT) 2,848 205 181 386 13.9 7.38 20 142.7 

Karoon Energy Ltd (KAR) 1,714 68 121 189 25.2 9.06 10 164.8 

Strike Energy Limited (STX) 580 54 50 103 10.8 5.62 1 396.0 

Amplitude Energy Limited (AEL) 533 31 48 79 17.1 6.72 4 118.9 

Omega Oil and Gas Limited (OMA) 348 0 339 339 na 1.03 0 na 

Beetaloo Energy Australia Limited (BTL) 458 0 299 299 na 1.53 0 na 

Tamboran Resources Corporation (TBN) 401 0 387 387 na 1.04 0 na 

Horizon Oil Limited (HZN) 362 9 12 21 40.2 16.98 2 226.0 

Elixir Energy Limited (EXR) 240 0 24 24 na 10.08 0 na 

Carnarvon Petroleum Limited (CVN) 126 0 54 54 na 2.32 0 na 

Comet Ridge Limited (COI) 174 42 31 73 4.1 2.38 0 na 

QMP Energy Limited (QPM) 164 104 71 175 1.6 0.94 2 102.9 

Conrad Asia Energy Ltd (CRD) 115 0 72 72 na 1.60 0 na 

Central Petroleum Limited (CTP) 55 12 9 21 4.5 2.60 7 8.4 

Hartshead Resources (HHR) 24 21 74 95 1.2 0.26 0 na 

TMK Energy Limited (TMK) 31 0 148 148 na 0.21 0 na 

Australis Oil & Gas Limited (ATS) 8 3 62 65 3.0 0.12 0 24.1 

Blue Energy Limited (BLU) 11 16 278 294 0.7 0.04 0 na 

Galilee Energy Limited (GLL) 4 0 431 431 na 0.01 0 na 

Vintage Energy Ltd (VEN) 16 13 8 21 1.3 0.80 0 184.2 

AXP Energy Limited (AXP) 3 0 0 0 46.0 24.02 1 5.6 

                  

Mean         14.2 4.7   171.6 

Trimmed mean (25% excluded)         12.8 3.6   165.8 

Median         10.8 2.3   153.8 
 

Source: Company data & Bell Potter Securities’ estimates 
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Omega Oil & Gas (OMA) 
BUSINESS OVERVIEW 

OMA is a oil and gas exploration company focused on acreage in the Queensland 

Taroom Trough. The company has 100% held acreage (PCAs 342 and 343), a 45%  

operating interest in (ATP 2081, previously PLR2025-1-9) and a 19.08% interest in 

Elixir Energy (EXR). EXR also has Taroom Trough interests. Over 2026-27, OMA 

expects to drill four vertical wells and up to two horizontal wells across its Taroom 

Trough interests. The company is also planning a stimulation program and 6-month 

flow test to demonstrate commercial flow rates. OMA is strongly positioned to develop 

new supply into Australia's east coast energy markets. 

VALUATION METHOD 

Our valuation includes a weighted estimates from comparative company Resource 

multiples and modelling of a potential project development on OMA's Taroom Trough 

acreage. 

RISKS 

Risks to an investment in OMA include but are not limited to: 

Commodity price and exchange rate fluctuations: The future earnings and 

valuations of exploration, development and operating energy assets and companies 

are subject to fluctuations in underlying energy commodity prices, electricity prices 

and foreign currency exchange rates. 

Infrastructure access: Energy projects are reliant upon access to treatment and 

pipeline infrastructure. Access to infrastructure is often subject to contractual 

agreements, permits and capacity allocations. Agreements are typically long-term in 

nature. Infrastructure can be subject to outages as a result of weather events or the 

actions of third-party providers. 

Operating and capital cost fluctuations: Markets for exploration, development and 

costs of goods sold can fluctuate and cause significant differences between planned 

and actual operating and capital costs. Key operating costs are linked to energy 

services and labour markets. Energy companies are also exposed to costs associated 

with future land rehabilitation. 

Reserve and Resource risks: Future earnings forecasts and valuations rely on 

accuracy of Reserve estimation, the ability to extract the underlying Reserve and the 

potential for Reserve life extensions. 

Sovereign risks: Energy companies’ assets are subject to the sovereign risk of the 

country of location and may be exposed to the sovereign risks of major offtake 

customers. 

Environmental risks: Energy companies are exposed to risks associated with 

environmental degradation as a result of their exploration and production processes. 

Fossil fuel producers may be partially exposed to the environmental risks of end 

markets including the electricity generation sector. 

Operating and development risks: Energy companies’ assets are subject to risks 

associated with their operation and development. Development assets can be subject 

to approvals timelines or weather events, causing delays to commissioning and 

commercial production. 

Occupational health and safety (OH&S) risks: Energy companies are exposed to 

OH&S risks. 

Funding and capital management risks: Funding and capital management risks 

can include access to debt and equity finance, maintaining covenants on debt finance, 

managing dividend payments and managing debt repayments. 

Merger/acquisition risks: Risks associated with value transferred during merger and 

acquisition activity. 
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Impact of pandemic infection such as Coronavirus disease (COVID-19): This 

may have an adverse impact on the macro economic factors such as energy demand 

and oil/gas pricing. 
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RECOMMENDATION (initiation) 

Speculative Buy 
PRICE   

A$0.845 
VALUATION   

A$1.450 (initiation) 

 
Table 1: Financial summary 

 
Source: Bell Potter Securities estimates 

 

Date 13/05/26 Bell Potter Securities

Price A$/sh 0.85 Stuart Howe (showe@bellpotter.com.au, +61 3 9235 1856)

Valuation A$/sh 0.40

PROFIT AND LOSS FINANCIAL RATIOS

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e

Revenue A$m - - - - - VALUATION

Expenses A$m (3) (4) (10) (6) (6) EPS (adjusted) Ac/sh (0.9) (1.2) 1.2 (0.5) (1.0)

EBITDA A$m (3) (4) (10) (6) (6) EPS growth (Acps) % 0% 0% 0% -143% 0%

Depreciation, amortisation & impairmentsA$m (0) (0) (0) (0) (0) PER x -92.9x -69.3x 68.3x -158.7x -88.5x

EBIT A$m (3) (4) (10) (6) (6) DPS Ac/sh - - - - -

Net interest expense A$m 1 0 2 4 2 Franking % 0% 0% 0% 0% 0%

Profit before tax A$m (2) (4) (8) (2) (4) Yield % 0% 0% 0% 0% 0%

Tax expense A$m - - - - - FCF/share Ac/sh (2.3) (7.7) (1.8) (13.3) (3.2)

NPAT (reported) A$m (2) (4) (8) (2) (4) FCF yield % -3% -9% -2% -16% -4%

Adjustments A$m - - 12 - - EV/EBITDA x -131.8x -82.8x -40.0x -165.2x -90.2x

NPAT (adjusted) A$m (2) (4) 5 (2) (4) LIQUIDITY & LEVERAGE

Net debt / (cash) A$m (17) (8) (106) (51) (38)

CASH FLOW STATEMENT Net debt / Equity % -44% -16% -65% -32% -24%

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e Net debt / Net debt + Equity % -80% -18% -186% -46% -32%

OPERATING CASH FLOW Net debt / EBITDA x 6.5x 1.9x 12.2x 24.2x 9.8x

Receipts from customers A$m (2) (3) (6) (6) (6) EBITDA /net int expense x -4.8x -8.4x -5.2x -0.5x -1.8x

Payments to suppliers and employees A$m 0 0 1 4 2 PROFITABILITY RATIOS

Tax paid A$m (0) (0) (0) - - EBITDA margin % NA NA NA NA NA

Net interest A$m 0 0 1 4 2 EBIT margin % NA NA NA NA NA

Other A$m (1) (0) 16 (4) (2) Return on assets % -5% -8% 4% -1% -2%

Operating cash flow A$m (2) (2) 13 (2) (4) Return on equity % -6% -8% 4% -1% -2%

INVESTING CASH FLOW

Capex / disposals A$m - (0) (0) (0) (0) Valuation Unrisked Risk Risked Weight Risked

Exploration & appraisal A$m (4) (22) (4) (53) (9) A$m disc % A$m % A$m

Other A$m 0 (0) (15) - - Asset values

Investing cash flow A$m (4) (22) (19) (53) (9) Development scenario - method one 3,509 80% 702 33%

FINANCING CASH FLOW Well model 3,422 80% 684 33%

Debt proceeds/(repayments) A$m - - - - - Comparable valuation (excl. EXR) 625 33%

Dividends paid A$m - - - - - OMA assets: Weighted average 670

Proceeds share issues (net, incl. options) A$m 21 13 102 - - EXR (at market) 46

Other A$m (0) 2 3 - - Corporate costs (50)

Financing cash flow A$m 21 15 105 - - Company value 666

Change in cash A$m 15 (9) 98 (55) (13) Net debt/(cash) (diluted) (110)

Free cash flow A$m (6) (24) (7) (55) (13) Equity value 776

Shares on issue (diluted) m 550

BALANCE SHEET Equity value $/sh 1.45

Year ending 30 June Unit 2024a 2025a 2026e 2027e 2028e

ASSETS

Cash A$m 17 8 106 51 38

Receivables A$m 0 0 0 0 0

Inventories A$m - - - - -

Capital assets A$m 1 1 1 1 2

Exploration assets A$m 14 35 28 80 89

Other assets A$m 10 9 31 31 31

Total assets A$m 42 53 166 164 160

LIABILITIES

Creditors A$m 1 1 1 1 1

Borrowings A$m - - - - -

Provisions A$m 0 - - - -

Other liabilities A$m 2 2 2 2 2

Total liabilities A$m 3 3 3 3 3

NET ASSETS A$m 39 50 163 161 157

Share capital A$m 48 63 171 171 171

Reserves A$m 2 2 15 15 15

Retained profits A$m (11) (15) (22) (24) (28)

SHAREHOLDER EQUITY A$m 39 50 163 161 157

Weighted average shares m 245 316 367 415 415
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RECOMMENDATION  

STRUCTURE 

BUY Expect >15% total return on a 12 month 
view. For stocks regarded as ‘Speculative’ 
a return of >30% is expected.  

HOLD Expect total return between -5% and 15% 
on a 12 month view. 

SELL Expect <-5% total return 
on a 12 month view. 

 

Speculative Investments are either start-up 

enterprises with nil or only prospective operations 

or recently commenced operations with only 

forecast cash flows, or companies that have 

commenced operations or have been in operation 

for some time but have only forecast cash flows 

and/or a stressed balance sheet. Such investments 

may carry an exceptionally high level of capital risk 

and volatility of returns. 
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take into account existing public information on such 

security or any registered prospectus. 

This is general investment advice only and does not 

constitute personal advice to any person. Because 

this Research Report has been prepared without 

consideration of any specific client’s financial 

situation, particular needs and investment objectives 

(‘relevant personal circumstances’), a Bell Potter 

Securities Limited Broker (or the financial services 

licensee, or the representative of such licensee, who 

has provided you with this report by arrangement 

with Bell Potter Securities Limited) should be made 

aware of your relevant personal circumstances and 

consulted before any investment decision is made 

on the basis of this Research Report. 

While this Research Report is based on information 

from sources which are considered reliable, Bell 

Potter Securities Limited has not verified 

independently the information contained in this 

document and Bell Potter Securities Limited and its 

directors, employees and consultants do not 

represent, warrant or guarantee expressly or 

impliedly, that the information contained in this 

Research Report is complete or accurate. 

Nor does Bell Potter Securities Limited accept any 

responsibility for updating any advice, views, 

opinions or recommendations contained in this 

Research Report or for correcting any error or 

omission which may have become apparent after 

the Research Report has been issued. 

Bell Potter Securities Research Department has 

received assistance from the Company referred to in 

this Research Report including but not limited to 

discussions with management of the Company. Bell 

Potter Securities Policy prohibits Research Analysts 

sending draft Recommendations, Valuations and 

Price Targets to subject companies. However, it 

should be presumed that the Author of the Research 

Report has had discussions with the subject 

Company to ensure factual accuracy prior 

to publication. 

All opinions, projections and estimates constitute the 

judgement of the Author as of the Date of the 

Research Report and these, plus any other 

information contained in the Research Report, are 

subject to change without notice. Prices and 

availability of financial instruments also are subject 

to change without notice. 

Notwithstanding other departments within Bell Potter 

Securities Limited advising the subject Company, 

information obtained in such role is not used in the 

preparation of the Research Report. 

Although Bell Potter Research does not set a 

predetermined frequency for publication, if the 

Research Report is a fundamental equity research 

report it is the intention of Bell Potter Research to 

provide research coverage of the covered issuers, 

including in response to news affecting the issuer. 

For non-fundamental Research Reports, Bell Potter 

Research may not provide regular updates to the 

views, recommendations and facts included in 

the reports. 

Notwithstanding that Bell Potter maintains coverage 

on, makes recommendations concerning or 

discusses issuers, Bell Potter Research may be 

periodically restricted from referencing certain 

Issuers due to legal or policy reasons. Where the 

component of a published trade idea is subject to 

a restriction, the trade idea will be removed from any 

list of open trade ideas included in the Research 

Report. Upon lifting of the restriction, the trade idea 

will either be re-instated in the open trade ideas list if 

the Analyst continues to support it or it will be 

officially closed. 

Bell Potter Research may provide different research 

products and services to different classes of clients 

(for example based upon long-term or short term 

investment horizons) that may lead to differing 

conclusions or recommendations that could impact 

the price of a security contrary to the 

recommendations in the alternative Research 

Report, provided each is consistent with the rating 

system for each respective Research Report. 

Except in so far as liability under any statute cannot 

be excluded, Bell Potter Securities Limited and its 

directors, employees and consultants do not accept 

any liability (whether arising in contract, in tort or 

negligence or otherwise) for any error or omission in 

the document or for any resulting loss or damage 

(whether direct, indirect, consequential or otherwise) 

suffered by the recipient of the document or any 

other person. 

In the USA and the UK this Research Report is only 

for institutional investors. It is not for release, 

publication or distribution in whole or in part in the 

two specified countries. In Hong Kong this Research 

Report is being distributed by Bell Potter Securities 

(HK) Limited which is licensed and regulated by the 

Securities and Futures Commission, Hong Kong. In 

the United States this Research Report is being 

distributed by Bell Potter Securities (US) LLC which 

is a registered broker-dealer and member of FINRA. 

Any person receiving this Research Report from Bell 

Potter Securities (US) LLC and wishing to transact 

in any security described herein should do so with 

Bell Potter Securities (US) LLC. 

Bell Potter Securities acted as Joint Lead 

Manager for OMA's $60m placement in Apr-26 

and $46m placement in Sep-25, and received 

fees for that service.  

  

  

The stocks of companies without established 

revenue streams are regarded as speculative in 

character. Stocks with ‘Speculative’ designation 

are prone to high volatility in share price 

movements. In the case of ‘Speculative’ Natural 

Resource companies, additional risks include 

but are not limited to Government approvals and 

permitting, mine/project and infrastructure 

development, commodity price and exchange 

rate fluctuations, resource growth and 

mine/project life extensions and regulatory and 

sovereign risks. Investors are advised to be 

cognisant of these risks before buying such a 

stock including Omega Oil & Gas Ltd (of which a 

list of specific risks is highlighted within). 


