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NEED TO KNOW
This report was updated on 6 July 2026 to correct the
valuation displayed on the front page.

o OMA is accelerating its flagship Canyon project in Qld's Taroom
trough with multi-well drilling and testing planned commencing

in July 2026. a9 omMEGA

e A $60m capital raising, R&D refunds and cash of $54M on 31
March provides A$111M to fully fund this activity. Not included, is
OMA's investment in Elixir which has a market value of ~$43M.

o OMA is on an accelerated pathway to production. Its acreage and Omega is a Brisbane-based oil and gas exploration

. . . company focused on exploring in eastern Qld's Taroom
resource base is substantial and the market for domestic energy trough yTWO successful pweusg in 2025 atche Canyon

production is improving. location and historical exploration evidence a world-class
billion BOE Permian oil and gas resource.

Funding is in place and equipment mobilising for four vertical wells and
one or two horizontals in the Canyon project area. This activity aims to

advance commercial production. Drilling and test results and reserve and VEIUEHER A$1.190 (from A$0.760)
resource upgrades provide catalysts during 2HCY26 and into 2027. Current price A$0_645

The investment in EXR and acreage awards in 2025 build the company's Market cap A$346

portfolio of interests in the Taroom trough. The area is vast with multi-Tcf

gas and billion barrel oil potential, and strategically well located near to Cash $111m
existing infra-structure to deliver gas and liquids to domestic markets.

Cash resources following the recent equity raising to approximate A$111M Upcoming Catalysts / Next News
to fully fund exploration through to early development.
Period
Investment Thesis 2Q26 4-well drilling program starting in July
The resource potential is very large. From the two Canyon vertical wells a 2126 Welltest resuits
contingent resource is assessed in a wide range from 0.4-1.5-4.0TCF (1C- 4Qz0 Reserve & resource estimates
2C-3C), plus gas liquids. Reserve and resource upgrades are key objectives
from the upcoming drilling and testing program. Share Price (A$)

The Canyon project is ideally located in a region where there is existing oil

refining capacity and gas production infrastructure enabling access to the 0.50
east coast gas market. The discovery of oil gives rise to the potential for early
production and cashflow. East coast gas markets requires more supply and
domestic gas prices are attractive. 0.30

0.40

We anticipate strategic partnerships with larger companies. The location 0.20
and potential in OMA's acreage befits a larger company and such large-scale
opportunities are rare in Australia. OMA's 100% acreage ownership provides
scope for deals with larger industry participants.

Valuation: A$1.19 (Prev A$0.76), risks & catalysts
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Source: FactSet, MST Access

We value 2C gas resources on a per-unit value for gas and oil appropriately
adjusted for risk. The change reflects equity capital inflow i 1H26, R&D
refunds, growth in market value of ~20% owned EXR and a de-risking of the
resource base with drilling activity locked-in. Our value of 2C resources
provides upside in the event of increases in the resource base or unit value.

Risks are in establishing commercial flow rates, funding for development,
changes to regulatory rules, east coast gas prices and environmental
activism. Catalysts are results from four wells over the outlook, reserve
bookings and results from EXR's drilling activities.
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Figure 1: Financial summary

Figures in A% unless otherwise stated
Market Data YIE 30 June Lo Hi e
Share price ASlsh 0645 300 ——OMA ——XEJ
52 week range AS/sh 02 1.05
Shares on issue M 540 250
Other capital M 2
Market Cap ASH 3456 200
Cash AEM 110 Proforma
Enterprise Value AZM 238 150
100
50
25/08/2025 201002025 10§03/2028
Valuation multiples FY24A FY25A FY26E FY2TE FY28E Jl Income ($M FY24A FY25A FY26E FY2TE FY2BE
EPS cents -0.01 -0.01 -0.01 -0.01 -0.01  Gas Revenue 0.0 0.0 0.0 0.0 0.0
PE X NI MK NI MK NM  Qil Revenue 0.0 0.0 0.0 0.0 0.0
DPS cents 0 0 0 0 0 Other 0.6 0.5 1.7 1.4 0.6
Yield-% % 0 0 0 0 0 Revenue 06 0.5 1.7 1.4 0.6
EBMDAX/sh 0.00 -0.01 -0.01 -0.01 -0.01 Opex 0.0 0.0 0.0 0.0 0.0
PIFCF X NI NI NI NI NKM  Royalties 0.0 0.0 0.0 0.0 0.0
EVIEBMTDAX X NI NI NI NI NKW  G&A 28 43 6.9 6.0 6.0
EBITDAX -2.2 -3.8 -5.2 4.6 -5.4
Revenue/boe Exploration exp. 0.0 0.0 0.0 0.0 0.0
EBMDAX/Sales % Depreciation 0.0 0.1 0.0 0.0 0.0
Net cash ASN 17 2 2 44 19 EBM 22 -3.8 -5.3 -4.6 -5.4
NOW{ND=+E}) % Finance charges 0.0 0.1 0.0 0.0 0.0
Pre Tax Profit 22 -39 -5.3 45 -54
Realised prices FY24A FY25A FY26E FY2TE FY28E - 0.0 0.0 0.0 0.0 0.0
Gas ASIG) NA, 11.00 12.00 1213 1275  NPAT Underlying -2.2 -3.9 -5.3 4.6 -5.4
il USE/bbl 84.51 7721 75.00 75.75 77.27  Significant tems 0.0 0.0 0.0 0.0 0.0
AS/USS rate Cents 0.65 0.67 0.68 0.70 0.70  Reported NPAT 22 -39 53 4.6 54
Production (Net) FY24A FY25A FY26E FY2TE @Fsd  Share count EQP (M) 284 343 540 540 540
Gas BCF 0.00 0.00 0.00 0.00 IR Cash flow (US$M) FY24A FY25A FY26E FY2TE FY2BE
Liguids MWbkls 0.00 0.00 0.00 0.00 0.00 Receipts 0.0 0.0 0.0 0.0 0.0
MWboe 0.00 0.00 0.00 0.00 0.00  Payments to suppliers 22 -29 49 -4.0 6.0
% liquids % Payments for E&A 0.0 0.0 0.0 0.0 0.0
Resources (MMboe) 1C 2C 3C Interest & other 05 0.5 187 1.4 06
Liguids- MMbbls MMbbls 39 69 39 Net cash from ops. -1.8 -2.4 13.8 -2.8 -5.4
Gag- Tcf Tef 04 15 4.0 Development capex -43 -21.8 -17.5 -50.0 -20.0
Total MMBOE MMBOE 109 321 754 Acguistions/divestment! 0.0 0.0 -14.0 0.0 0.0
% Liguids £ 36% 22% 12% Net investing -3.8 -21.8 -31.6 -50.0 -20.0
Eouty ssuance 208 147 1065 00 00
Unrisked RF Risked Debt lssue 0.0 0.0 0.0 0.0 0.0
Taroom Trough-gas-2C 210 100% 210 Dividends / other 0.0 0.0 0.0 0.0 0.0
Taroom Trough-Liguids-2C 207 100% 207 Net cagh Financing 208 147 106.5 0.0 0.0
Investment in EXR @ market 43 43 Increase in cash 15.1 -9.5 &3.7 -52.8 -25.4
Corp costs -20 -20 Cash at EOP 17.3 7.8 96.5 43.9 18.5
Tolal£8P assels 530 530
Cash 110 110 Cash 17 8 8 44 19
Receivables /Govt refunds 0 0 Receivables & Inventon 9 T 7 T T
Debt / Provisions 0 0 Exploration assets 14 35 35 85 105
Total Equity value 0 540 0il & gas properties 0 2 2 2 2
Current Shares 540 540 Investments / other 2 1 1 1 1
Other 0 0 Total Assets 42 53 53 139 134
Per share AS 1.19 1.19 Payables 1 1 1 1 1
Debt 0 0 0 0 0
Other 2 2 2 2 2
Total liabilities 3 3 3 3 3
Shareholder funds 39 50 50 136 131

Source: MST Access.
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Stepping on the gas in the Surat "Super basin"

The Surat Basin covers ~300,000km; in Central and South East Qld and Northern NSW. The basins'
exploration and production history dates from the 1960's for conventional oil and gas, and coal seam
gas from 2000. The Surat basin has proved to be a prolific generator of oil and gas with potential to
store huge volumes in sub-surface sedimentary reservoirs.

It has drawn parallels with other super-basins in the word such as the USA's Anadarko Basin. A key
difference is that the USA has been heavily exploited, whilst the unconventional geology in the Surat
has not, but that is changing.

Currently, oil and gas explorers are very active in a sub-section of the Surat, the so-called "Taroom
trough" with positive results. In 2026-2027, we identify 9 wells to be drilled by industry participants in
the eastern and western Taroom trough. On the eastern side OMA and Elixir show a combined
contingent resource in the range 1.6Tcf (1C) to 13.1Tcf (3C), plus condensate, from a small number of
wells. Figure 2.

Industry wide, we anticipate resource and reserve increases as more wells are drilled. This is a
key objective of OMA's upcoming 4-well drilling program beginning in July 2026.

Drilling is expected to recommence in July 2026 for 4 vertical wells, two in the existing PCA's 342 and
343, and two in ATP2081 (OMA 45%, Beach Energy 25% and Tri-Star 30%). These are planned to be
followed by one or two horizontal wells.

The horizontal wells are designed to be completed with very long laterals up to 2000m, and with big-
bore 5.5-inch production casing enabling high productivity in a production setting. In addition, the
vertical wells are being designed to allow the option of drilling horizontal sections

OMA's Taroom trough acreage and the flagship Canyon project

OMA's direct acreage holding, and indirect holding via a 20% equity interest in EXR are shown in
Figure 2 and total 5,041 Km, in the Taroom Trough (net to OMA: 1815KM?).

Figure 2: OMA direct acreage holding, and indirect via a 20% shareholding in EXR
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The Canyon gas project area approximates ~1000kmy in south-east Queensland in the Taroom trough
in Potential Commercial Areas (PCA's) 342 and 343. Two wells were drilled in 2025 (Canyon 1 &2) with
excellent results, justifying an acceleration in activity in 2026 and 2027 which aims to increase
resources, prove reserves and advance well design and completion techniques for production.

ATP2081 contains the previously drilled Tasmania-1 well, where well logs and seismic clearly show the
continuity to the two Canyon wells, approximately 24Km to the south. The Tasmania-1 well was drilled
in 2012 by BG Group Plc and pre-dates more recent geological knowledge of the Taroom trough

geology.

Figure 3: Cross section of the Taroom Trough key reservoir horizons ~100km from east to west

B
Depth (m)
100
Wl
2l
a o
Barssimi bpdn ol g bnss
BB 'I.r.ll- aywal
L T waech Lo b o w1
[, T
EDOD
Source: OMA

¢
A A A A A

The horizontal wells are designed to be completed with very long laterals up to 2000m, and with big-
bore 5.5-inch production casing enabling high productivity in a production setting. In addition, the
vertical wells are being designed to allow the option of drilling horizontal sections.

Canyon recap: key outcomes and learnings

To recap, the Canyon test results so far are from a single reservoir horizon, with four other stacked
reservoirs above and below the test zone yet to be evaluated.

The Canyon-1 vertical well demonstrated reservoir continuity between Canyon-2 (16km south) and
Tasmania-1 (24Km north) in ATP2081. These are very distant wells and to see this connectivity over
such a long distance supports a very large prospective area.

The Canyon-1H horizontal well was considered to be a "play opener". The horizontal section was
822m with 622M flow tested. The well flowed 49.5 degree API oil at 452 BOPD and 0.6MMscfd of gas,
through a 4.5 inch casing.

These are very encouraging results from a single penetration of one reservoir in a new frontier.

Key learnings were
o The need for longer laterals and larger diameter casing completions to maximise well productivity.
o Optimisation of fracture stimulation fluids and well design for commercial production.
« Additional vertical wells to characterise the reservoir across a broad geographical area.

Key objectives of the upcoming program are:

o Identify sweet-spot for future drilling. To this aim, new wells are being drilled with large step-outs
from the previous Canyon wells to provide significantly more data on the lateral extent of the play

o Provide essential data for upgraded resource and reserves assessment, anticipated in late 2026,
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2026-2027 activity and catalysts

As the drilling activity progresses we expect a stream of news, critical events being:

o Commencement of drilling in July 2026. A high specification drilling rig (H&P FlexRig 648) has
been contracted to undertake this work. This equipment was imported from the USA and brings
leading-edge horizontal well drilling execution and capability.

o Dirilling results from August 2026, and elsewhere, Elixir's test results from its Lorelle-3H well

o Updated resource and reserves in 2HCY26. The current 2C contingent gas resource estimates
are based on two vertical wells and one short lateral so there is considerable scope for increases
given the magnitude of the 2026-2027 drilling and testing program.

Canyon 3 and 4 upcoming

At the time of this report, a drilling rig is being mobilised for the drilling of Canyon-3 and
Canyon-4. These are approximately 10 km to the east of the Canyon-1 and 2 wells and aim to test the
extent of the Permian section between Canyon-1H and the shallow Cabawin oil field. (The Cabawin oil
field was the first oil to be discovered in the Surat Basin, by Unocal in 1961).

The wells aim to confirm Permian reservoirs in 200km2 focus area, examine reservoir properties for
horizontal well suitability, confirm oil and gas reservoir saturation and check formation over-pressure.

Civil and site works for drilling pads are underway and a high specification rig has been imported from
the USA to execute the drilling and testing.

Two more wells in Canyon North

Seismic mapping indictes that the target Permian section extends a further 40km to the north into
ATP2081, and beyond the Tasmania-1 well which was drilled in 2012. (Figure 4). To test the lateral
extent of the Permian section, two vertical wells are planned in ATP2081 following the drilling of the
Canyon 3 and 4 wells.

Figure 4: Seismic showing the extension of Permian sequence ~40km north into adjacent acreage
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Financial adequacy is strong

On 26 April 2026 OMA announced a two-tranche capital raising of 70.5M shares at A$0.84cps to raise
A$60M. This was successfully completed in June 2026 and together with existing funds increases cash
to ~$111M.

Not included in this, is OMA's 20% investment in EXR which is now worth ~A$43M, for a gain of $29M
above OMA's original investment of $14M made in December 2025.
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Valuation: A$1.19 (Prev A$.76)

MST's valuation is a sum-of-parts shown in figure 5.

Changes since our last report are due to (1) equity issuance in 2Q26 (at 84cps which is above the
current market price) (2) significant increase in the value of the investment in Elixir (3) inclusion of
value for acreage in ATP2081 which was awarded in February 2026 and (4) reduction in risk factor
applied to the Taroom Trough resource multiples given that a substantial drilling program is now a
certainty where-as in our previous reports, the scope, timing and funding were uncertain.

Main assumptions are:
e 20% shareholding in EXR valued at market $43M.
o Cash resources of A$111M is the current estimate as per OMA market release on 25 June 26.
e We apply a per-unit value to 1.4Tcf of 2C gas resources of A$0.15/GJ.
o We apply a pre-unit value of A$3/BBL for 69Mbbls of associated 2C oil resources.

The 3C resource is 2.6X greater than the 2C, and a source of major value upside if some of this
resource is converted to 2C or 2P. We assign A$0.03/GJ to the 3C increment, which is a discount of
80% to 2C value reflecting the lower probability inherent in the 3C figure.

Figure 5: SoP Valuation

Unrisked Resource Resour ce Risk Risked Unitvalue
Gas-Bcf  Liguids-MMbbl Ye ASN A
Contingent Resources
Taroom Trough-gas-2C 210 1400 100% 210 015
Taroom Trough-Liquids-2C F 207 69 100% 207 3.00
3C potential 75 2500 100% 75 0.03
ATP2081 15 15
Inwestment in EXR @ market 43 43
Corporate =20 =20
Total E&P assets 530 530
Cash (current estimate) 110 110
Cash receivables/ R&D tax refunds ] 0
Debt & other obligations. 0 0.0
Total equity value 540 540
Shares, post issue 540 540
Per share- ASM 1.19 1.19

Source: MST Access

Catalysts

o Commencement of 4-well 2026 drilling program and continuous drilling and testing results from
August 2026 through 2026 and into 2027

o News from EXR regarding its activities in the western Taroom Trough and flow rate testing at its
Lorelle-3H horizontal well underway.

o Upgraded contingent resource estimates in 4Q 2026 and maiden reserve bookings.

o 1H27: 6-month horizontal well flow rate test.

Risks

o There are geological risks. Omega will need to achieve gas flow rates on test which confirm the
company's understanding of reservoirs characteristics and flow potential.

e Ongoing exploration, appraisal and development will require more capital. If Omega cannot raise
additional funds over the outlook, then exploration and appraisal activities may be compromised.

e Access to east coast gas markets and prices, and ability to monetise liquids production. Liquids
processing needs to be re-established in eastern Australia and gas pipe-lined need to be built.

o Challenges from environmental lobby groups which in many parts of the country have held up
developments and added to operational costs.
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Personal disclosures

Stuart Baker received assistance from the subject company or companies in preparing this research report. The company provided them with communication with senior
management and information on the company and industry. As part of due diligence, they have independently and critically reviewed the assistance and information provided by the
company to form the opinions expressed in this report. They have taken care to maintain honest and fair objectivity in writing this report and making the recommendation. Where
MST Financial Services or its affiliates has been commissioned to prepare content and receives fees for its preparation, please note that NO part of the fee, compensation or
employee remuneration paid has, or will, directly or indirectly impact the content provided in this report.

Company disclosures

The companies and securities mentioned in this report, include:
Omega Oil & Gas Ltd (OMA.AX) | Price A$0.645 | Valuation A$1.190;

Price and valuation as at 29 June 2026 (* not covered)

Additional disclosures

Within the past 12 months, MST and its associates have provided and will receive compensation for investment banking services, including acting as Joint Lead Manager for the
September 2025 capital raising of approximately $46 million and the Joint Lead Manager for the April 2026 capital raising of approximately $60 million (OMA.AX)

Other disclosures, disclaimers and certificates

Methodology & Disclosures

MST Access is a registered business name of MST Financial Services Limited (ABN 54 617 475 180 “MST Financial Services”), which is a limited liability company incorporated in
Australia on 10 April 2017 and holds an Australian Financial Services Licence (AFSL 500 557). This research is issued in Australia through MST Access, which is the research
division of MST Financial Services. The research and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any
advice given by MST Access is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice,
consider the appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a
financial product you should read any relevant Product Disclosure Statement or like instrument.

ECM and corporate advisory services: MST Financial Services provides equity capital markets (‘ECM”) and corporate advisory services through its capital markets division, MST
Capital Markets (“MST Capital”’). MST Capital provides these services to a range of companies including clients of MST Access. As such, MST Capital may in the future provide
ECM and/or corporate advisory services and, accordingly, may receive fees from providing such services. However, MST Financial Services has measures in place to ensure the
independence of its research division is maintained, including information barriers between its Capital Markets and Research teams. In addition, neither MST Access, nor any of its
research analysts, receive any financial benefit that is based on the revenues generated by MST Capital or any other division of MST Financial Services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not
guarantee the accuracy or completeness of this report and have not sought for this information to be independently certified. Opinions contained in this report represent those of
MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and
estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of their subject matter to be materially different from current expectations.

Exclusion of liability: To the fullest extent allowed by law, MST Access shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained in this report. No guarantees or warranties
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives,
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning

MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.
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Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
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