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Company description

Mosman is currently pivoting away from its
legacy onshore US oil and gas operations to offer
investors exposure to a portfolio of helium
opportunities in both Australia and the USA.
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Energy Flash Note
Mosman Oil & Gas*

MSMN LN

A differentiated Helium explorer

Mosman Oil & Gas is an AlM-listed small-cap E&P, which is currently pivoting its
strategy to focus capital and management resources on the Company’s existing helium
interests in Australia and recently acquired interests in the USA.

Helium exploration activity on Mosman’s Australian assets is fully carried by its farm-
in partners, while the recent US entry has modest near-term drilling costs funded by
the proposed sale of the majority of the Company’s US oil and gas production assets.

The Mosman website (link) and corporate presentation (link) have been updated to
highlight the Company’s existing strong asset base and strategic helium expansion.

Sale of US oil and gas production assets provides working capital

Last week, Mosman announced the sale to RCM Tech Solutions (private) of the
majority of the Company’s US production base for $1m in cash and up to a further
$0.75m in potential contingent consideration over the next two years. The sale of the
Company’s working interest in Stanley, Greater Stanley and the Winters leases in Texas
is expected to complete on 3 September and should free up management resources
and working capital to focus on helium exploration. Mosman will retain its remaining
oil and gas interests, primarily at Cinnabar where the Company believes that it can add
value by stimulating the recently recompleted zone to optimise production rates.

Vecta project broadens helium portfolio into US

Mosman announced plans to acquire a 10% interest in an onshore US helium project
in Las Animas County, Colorado from Vecta Oil and Gas (private), which already has a
track record of helium operations in Colorado. The Vecta Helium project targets
drilling an exploration well in 2H24 on each of the five helium prospects identified on
~48,000 leased acres in Colorado, which are located in the vicinity of the historic Model
Dome field in Las Animas County that recorded 7-11% helium content. The five
exploration wells are each estimated to cost $0.26m gross, with Mosman’s $0.13m net
share of drilling all five wells resulting in a total investment outlay of $0.63m in 2024.

Location of proposed Vecta Helium project in Colorado, onshore US
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Australian licenses in Amadeus Basin enabled Helium expertise to develop

The Amadeus Basin covers 170,000km? in the Northern Territory and has been producing oil
and gas since the 1980’s. However, wells in the Amadeus Basin also have some of the highest
concentrations of helium in the world (up to 11% He grade), which led Mosman to focus on the
potential for helium accumulations in EP145 (25% WI) sourced from the granitic rock basement.
The recently completed farm-in by Greenvale Energy (75% WI) will deliver external funding for
the forward exploration programme, which will include a seismic programme this year and
drilling in 2025 targeting the estimated 26.4bcf of prospective helium resources on EP145.

Location of Mosman’s licence interests in the Amadeus Basin, onshore Australia
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Corporate review repositions portfolio towards Helium opportunities

Following a corporate review and refreshed executive, Mosman has acted to reposition the
portfolio with a strategic focus on helium opportunities, where it has been able to leverage
helium exploration expertise gained over several years in Australia to identify quality helium
projects. In our view, Mosman is pursuing a differentiated strategy in building a portfolio of
exploration opportunities in areas with proven high helium concentrations located in OECD
countries with the necessary infrastructure. The Company believes it is relatively undervalued
compared to internationally listed helium peers, and with a more diverse prospect portfolio.

Relative market capitalisation (USSm) of Mosman vs select Helium peers
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Disclaimer — Non-independent Investment Research

This note is a marketing communication and comprises non-independent research. This means it has not been prepared in accordance with the legal requirements
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of its dissemination.

MIFID: Based on our analysis, we have concluded that this note may be received free of charge by any person subject to the new MiFID rules on research unbundling
pursuant to the exemptions within Article 12(3) of the MiFID Delegated Directive and FCA COBS Rule 2.3A.19. Further and fuller analysis may be viewed here
http://www.spangel.co.uk/legal-and-regulatory-notices.html.

This note has been issued by SP Angel Corporate Finance LLP (‘SPA’) in order to promote its investment services. Neither the information nor the opinions expressed
herein constitutes, or is to be construed as, an offer or invitation or other solicitation or recommendation to buy or sell investments. The information contained herein
is based on sources which we believe to be reliable, but we do not represent that it is wholly accurate or complete. SPA is not responsible for any errors or omissions
or for the results obtained from the use of such information. Where the subject of the research is a client company of SPA we will usually have shown a draft of the
research (or parts of it) to the company prior to publication in order to check factual accuracy, soundness of assumptions etc.

No reliance may be placed for any purpose whatsoever on the information, representations, estimates, or opinions contained in this note, and no liability is accepted
for any such information, representation, estimate or opinion. All opinions and estimates included in this report are subject to change without notice. This note is
confidential and is being supplied to you solely for your information and may not be reproduced, redistributed, or passed on, directly or indirectly, to any other person
or published in whole or in part, for any purpose.

In some cases, this research may have been sent to you by a party other than SPA, and if so, the contents may have been altered from the original, or comments may
have been added, which may not be the opinions of SPA. In these cases, SPA is not responsible for this amended research.

The investments discussed in this report may not be suitable for all investors. Investors should make their own investment decisions based upon their own financial
objectives and financial resources and it should be noted that investment involves risk. Past performance is not necessarily a guide to future performance and an
investor may not get back the amount originally invested. Where investment is made in currencies other than the currency of the investments, movements in exchange
rates will have an effect on the value, either favourable or unfavourable.

This note is intended only for distribution to Professional Clients and Eligible Counterparties as defined under the rules of the Financial Conduct Authority and is not
directed at Retail Clients, as defined by the rules of the Financial Conduct Authority (“FCA”). SP Angel does not provide broking or investment advisory or management
services to retail clients.

Distribution of this note does not imply distribution of future notes covering the same issuers, companies, or subject matter.

SPA has put in place a number of measures to avoid or manage conflicts of interest with regard to the preparation and distribution of research. These include (i)
physical, virtual, and procedural information barriers (ii) a prohibition on personal account dealing by analysts and (iii) measures to ensure that recipients and persons
wishing to access the research receive/are able to access the research at the same time.

You are advised that SPA and/or its partners and employees may have already acted upon the recommendations contained herein or made use of all information on
which they are based. SPA is or may be providing or has or may have provided within the previous 12 months, significant advice, or investment services in relation to
some of the investments concerned or related investments.

SP Angel Corporate Finance LLP is a company registered in England and Wales with company number OC317049 and its registered office is SP Angel Corporate Finance
LLP, 35 — 39 Maddox Street, London W1S 5PP United Kingdom. SP Angel Corporate Finance LLP is Authorised and Regulated by the Financial Conduct Authority whose
address is 25 The North Colonnade, Canary Wharf, London E14 5HS and is a Member of the London Stock Exchange plc.

SP Angel Corporate Finance LLP definition of research ratings:

Expected performance over 12 months: Buy - Expected return of greater than +15%, Hold - Expected return from -15% to +15%, Sell - Expected return

*SP Angel acts as Nomad and Corporate Broker to Mosman Oil & Gas
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