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 Bounty entered into a conditional agreement to acquire Arizona USA registered PetroQuest 
LDW LLC that has a Letter of Exclusivity (“LOE”) in relation to negotiating a Petroleum Service 
Contract with the National Oil Company of Liberia (“NOCAL”) for LB-32 offshore Oil 
exploration block in prolific Liberian basin in West Africa. 

 
 Bounty received firm commitment to raise $3.5 million (before cost) through a share 

placement to professional and sophisticated investors cornerstoned by Tribeca Investment 
Partners and L1 Capital Global Opportunities Master Fund. 

 
 Petroleum revenue during the quarter (unaudited) - $397,000. 

 
 Shareholders approved all resolutions at the general meeting held on 25 September 2026. 

 
 Development and compliance work progressing at fast pace in Surat Basin to restart oil 

production. 
 
 

Bounty Oil & Gas N.L. (“Bounty” or “Company”) entered into a binding share sale agreement to acquire PetroQuest 
Liberia Deep Water LLC (an Arizona limited liability company) (“PetroQuest”). PetroQuest holds a letter of 
engagement with the National Oil Company of Liberia (“NOCAL”), pursuant to which the NOCAL will negotiate and 
enter into a production sharing contract with the Liberia Petroleum Regulatory Authority (“LPRA”) in respect of 
Block LB-32 (Block LB-32), a deepwater exploration block located in the Harper Basin, offshore the Republic of 
Liberia. 
 
Key Highlights: 

• A binding share sale agreement to acquire 100% of the issued units in PetroQuest. PetroQuest holds a LOE 
with NOCAL, pursuant to which NOCAL will negotiate and enter into a production sharing contract (PSC) with 
the LRPA in respect of Block LB-32.  

• In conjunction with the acquisition, Bounty received firm commitments to raise approximately $3.5 million 
via a share placement.  

• Initial interpretation indicates that LB-32 contains a significant portion of the deepwater fan prospects, 
Jupiter and Zeus, as well as other leads.  

• LB-32 is covered by modern 2D and 3D seismic, which the Company intends to access to complete due 
diligence, quantify prospective resources and potentially identify drill-ready prospects for farm-out. 

• The coastline that includes LB-32 is interpreted to be the conjugate margin to Guyana, where major oil 
discoveries have been made recently, and there has been a subsequent uptick in interest from majors in the 
area (see Figure 1 below). 

• The Deepwater fans targeted by Bounty offshore Liberia (where no wells have tested the play to date) have 
been the source of multiple discoveries offshore Guyana, Suriname, Ghana, Côte D’Ivoire, Senegal, Namibia 
and South Africa. 

• Recent hostilities in the Middle East have also highlighted the fragility of the global oil supply chain and 
reignited investor/industry interest in oil and gas exploration against a backdrop of increasing energy 
requirements due to the AI/data centre build out. 

 

 
ASX: BUY 



 

 

LB-32 – Deepwater Fans Defined by 3D Seismic 

The proposed acquisition provides Bounty with exposure to a high-impact offshore exploration opportunity in 
Liberia, subject to completion of the conditions precedent. 

Block LB-32 covers 2,322 km² in the Harper Basin, the south-eastern of Liberia’s two offshore basins, in water depths 
ranging from approximately 1,500 m to 4,200 m. The block adjoins Blocks LB-30 and LB-31 to the west and is 
bounded to the south-east by the Cape Palmas transform, which separates the Harper Basin from the Ivorian basins 
of Côte d’Ivoire. LB-32 was the last unlicensed block in the Harper Basin at the time PetroQuest secured rights over 
it. 

Nature of the Block LB-32 rights 

PetroQuest holds a letter of engagement issued by NOCAL under reference FML/NOCAL/130/2025 dated 7 October 
2025 and countersigned on 10 October 2025, which confers the exclusive right to negotiate a PSC over Block LB-32, 
and PetroQuest is the pre-qualified applicant before the Liberia Petroleum Regulatory Authority in respect of that 
contract. Under Liberia’s executive allocation petroleum licensing framework, the President of the Republic of 
Liberia has allocated legal title to Block LB-32 to NOCAL.  
 
NOCAL has agreed to grant PetroQuest an equity interest in Block LB-32 on execution of the PSC. Negotiation of 
the PSC over Block LB-32 will be conducted by PetroQuest, NOCAL and the LPRA and is subject to the approval of 
Parliament. Upon parliament ratification of the negotiated PSC over Block LB-32, the PSC will then be issued and 
executed between the parties accordingly.  PetroQuest has advised that, since most of the PSC commercial terms 
have already been set forth in the legally binding letter of engagement, it expects that that the PSC negotiation and 
Parliament approval to be concluded by January 2027 or shortly thereafter.  

 
Figure 1: Offshore West Africa Transform Margin, showing current licence holders – dominated by Majors. Source: NOCAL/LPRA licensing 
data 

LB-32 is covered by approximately 656 km² of 3D seismic and approximately 753 line-km of 2D seismic. The 3D data 
forms the eastern portion of the TGS Sunfish 3D survey, a multi-client survey of approximately 6,167 km² acquired 
in 2013 that extends westward across Blocks LB-30 and LB-31. The Company intends to licence the LB-32 portion 
of this data from TGS as the first step in due diligence, prospective resource quantification and farm-out 
preparation. The Company has not yet reviewed the 3D data directly; the interpretation described in this 
announcement is based on published TGS and BluEnergies imagery and on the vendor’s technical work. 



 

 

Figure 2: Left – amplitude extraction from the Sunfish 3D showing slope fan channel systems (top) feeding detached basin floor fan lobes 
(bottom) in the Harper Basin. Warm colours indicate high-amplitude, sand-prone facies. Right – potential analogue Jubilee discovery, offshore 
Ghana Source: TGS (data property of TGS); Winter et al. 2020. 

The primary target on Block LB-32 is the Upper Cretaceous basin floor fan play. Seismic amplitude and relative 
acoustic impedance extractions from the Sunfish 3D image a series of large, discrete fan bodies at Cenomanian and 
Turonian levels across the Harper Basin, deposited by sand-rich drainage systems eroding the granitic Liberian-
Leonean craton and delivered to the basin floor through incised shelf canyons during Cretaceous lowstands.  

The Jupiter (Turonian) and Zeus (Cenomanian) fans are of this type. These fans are stratigraphically trapped, sealed 
by Upper Cretaceous deep-marine shales that have proven effective in every well drilled along the Liberian margin, 
and sit directly above two regionally mature source rocks: the Aptian lacustrine (OAE I) and Cenomanian–Turonian 
marine (OAE II) shales that charge the discoveries at Jubilee (Ghana), Sangomar (Senegal) and the Guyana-Suriname 
Basin.  

Live oil, including 38° API oil at Narina-1, was recovered from Upper Cretaceous slope fan and channel sandstones 
in the adjacent Liberian Basin during the 2009–2016 drilling campaigns, confirming an active oil-prone petroleum 
system. The basin floor fan play outboard of those discoveries remains undrilled in both the Liberian and Harper 
Basins. 

Secondary play types include (i) the Upper Cretaceous slope fan and channel play, which is proven oil-bearing at 
Narina-1 and Bee-Eater-1 in the Liberian Basin but carries greater reservoir-quality and up-dip trap risk than the 
detached basin floor fans; (ii) Lower Tertiary (Paleocene–Oligocene) basin floor fans, which are shallower-buried 
and analogous to the Hammerhead reservoirs in Guyana; and (iii) the deeper Aptian–Albian syn-rift play, which is 
poorly imaged on the legacy data and will require reprocessing or new broadband acquisition to evaluate. 

The Jupiter fan is a large Turonian-age basin floor fan system on the eastern side of the Sunfish 3D, which published 
third party materials indicate extends eastward into LB-32. The Zeus fan is a Cenomanian fan located near the LB-
31/LB-32 boundary. Bounty will not report prospective resources for LB-32 until it has acquired the licensed 3D 
data and commissioned an independent evaluation by a qualified petroleum reserves and resources evaluator, as 
described under Acquisition Details. The proportion of each fan lying within LB-32 depends on the stratigraphic 
horizon mapped and will be confirmed by that evaluation. 



 

 

 

Figure 3: Top – schematic diagram showing late Cretaceous channel and turbidite fan systems. Source: TGS (data property of TGS); Winter et 
al. 2020. Bottom – BlueEnergies mapping of the Saturn, Neptune and Jupiter Fans. Source: BlueEnergies. 

The Harper Basin and the wider Liberian margin have seen a marked increase in major-company activity over the 
past twelve months. In September 2025, TotalEnergies signed PSCs over Blocks LB-6, LB-11, LB-17 and LB-29 
(approximately 12,700 km²) in the Liberian Basin, with a firm 3D seismic commitment, and Atlas Oranto Petroleum 
signed PSCs over Blocks LB-15, LB-16, LB-22 and LB-24; both sets of contracts were ratified by the Liberian 
legislature in December 2025 and were the first upstream contracts signed in Liberia in over a decade. In January 
2026, TotalEnergies entered into a joint study and application agreement with BluEnergies Ltd (TSXV: BLU) under 
new Reconnaissance Licence RL-003, taking a 65% interest in the three Harper Basin blocks (LB-26, LB-30 and LB-
31, approximately 8,924 km²) immediately west of LB-32.  



 

 

That work program includes reprocessing of the full Sunfish 3D by TGS, a multibeam seabed survey, seabed 
geochemical sampling and heat-flow measurement, with the stated intention of converting the reconnaissance 
licence into PSCs and selecting drilling locations. 

BluEnergies has reported seven Cretaceous basin floor fans mapped on the 3D, six of which carry independently 
certified prospective resource estimates. These estimates relate solely to Blocks LB-26, LB-30 and LB-31, in which 
Bounty has no interest, and were prepared by BluEnergies and have not been independently verified by Bounty. 
Bounty has not confirmed the qualified petroleum reserves and resources evaluator responsible for those estimates 
or the reporting standard under which they were prepared (BluEnergies is listed on the TSX Venture Exchange), and 
Bounty has not carried out sufficient work of its own to report an estimate for Block LB-32 in accordance with 
Chapter 5 of the ASX Listing Rules.  

Across the Cape Palmas transform in Côte d’Ivoire, Eni’s Baleine discovery (2021) was brought into production in 
August 2023 and is estimated by Eni to hold approximately 2.5 billion barrels of oil and 3.3 Tcf of associated gas and 
was followed by the Calao discovery in 2024. Petrobras signed eight deepwater PSCs offshore Côte d’Ivoire in June 
2026, and Murphy Oil is drilling a three-well exploration campaign across its five Ivorian blocks. These developments 
demonstrate that the Upper Cretaceous fan play is being actively pursued by well-funded operators along the whole 
of the West African Transform Margin. 

Prior to the opening of the Atlantic in the Cretaceous, the Liberia–Sierra Leone margin lay directly opposite the 
Guyana–Suriname margin of South America. The two margins share the same rift-to-drift history, the same Aptian 
and Cenomanian–Turonian source rock intervals, and the same Upper Cretaceous deepwater fan reservoirs.  

On the Guyana side, this play was opened by ExxonMobil’s Liza-1 discovery in the Stabroek Block in 2015, with first 
production in 2019; ExxonMobil now reports discovered recoverable resources in the Stabroek Block of 
approximately 11 billion barrels of oil equivalent from more than 30 discoveries in Campanian–Santonian and 
Turonian–Cenomanian basin floor fan reservoirs. The Harper Basin fans imaged on the Sunfish 3D are of equivalent 
age, depositional style and scale, and sit within the oil window of the same source rocks. Directly analogous 
stratigraphic traps have also been proven in Namibia (Venus, Mopane) and Côte d’Ivoire (Baleine, Calao). The 
Company cautions that analogue basins do not guarantee exploration success, and that the Harper Basin basin floor 
fan play remains untested by drilling. 

Figure 4: Pre-rift conjugate margin South America/West Africa showing Liberia and Guyana Source: Lesourd—Laux et al (2025). New Kinematic 
Model of the Early Opening of the Equatorial Atlantic Realm 



 

 

Extensive Existing Data – Low-Cost Path to Farm-out 

A key benefit related to the acquisition of LB-32 is the extensive seismic coverage over the block. Whilst the 
Company has not yet fully reviewed this data, it expects to in the coming weeks. Prior to execution of the agreement 
with PetroQuest, consultants engaged by the Company were able to conduct high level due diligence via on online 
session with TGS, the seismic owner. This session provided enough encouragement to proceed with the transaction, 
subject to further analysis and interpretation once the dataset has been purchased. 

The TGS data is high quality and was acquired between 2008 and 2013. The 2D seismic was reprocessed in 2024, 
and the 3D seismic is being reprocessed in 2026 by TGS, both using advanced modern techniques. Bounty considers 
that the quality and coverage of the data give it a reasonable prospect of defining drill-ready prospects for use in 
farm-out negotiations and accordingly is in advanced negotiations for commercial terms to purchase this data. 

Acquisition Details 

Bounty has entered into a binding share sale agreement to acquire PetroQuest, an Arizona limited liability company. 
PetroQuest holds a letter of engagement (“Letter of Engagement”) with the National Oil Company of Liberia 
(“NOCAL”), pursuant to which the NOCAL will negotiate and enter into a PSC with the Liberia Petroleum Regulatory 
Authority (“LRPA”) in respect of Block LB-32, a deepwater exploration block located in the Harper Basin, offshore 
the Republic of Liberia Block LB-32 is not held under a granted licence or an executed PSC. 

The transaction has been structured to align a significant portion of vendor consideration with key technical and 
commercial milestones, including independent resource confirmation and farm-out execution. Bounty intends to 
progress due diligence, title and regulatory work in parallel with the required shareholder and capital raising 
approvals. 

Consideration

Under the agreement, Bounty will acquire 100% of the shares in PetroQuest. In consideration for the acquisition, 
the Company will pay/issue the shareholders of PetroQuest (“Vendors”) pro rata: 

(a) $1,500,000 in cash (“Cash Consideration”); 

(b) 863,152,609 fully paid ordinary shares in the capital of Bounty (“Shares”) at a deemed issue price of 
$0.012 per Share (“Consideration Shares”);  

(c) 86,315,261 Shares at a deemed issue price of $0.012 each, to refund the exclusivity/option fee that a third 
party previously paid on behalf of the Vendors to secure PetroQuest’s exclusivity arrangement with 
NOCAL over Block LB-32 (“Conversion Shares”);  

(d) 1,000,000,000 performance shares (“Performance Shares”), comprising two tranches of 500,000,000 
each, which will convert into Shares upon satisfaction of each of certain milestones. 

(e) a deferred Cash Consideration of two part $ 1.25 million will be paid within 10 business days after 
satisfaction of the relevant milestone; and 

(f) a 1.75% gross overriding royalty over production from Block LB-32 (“Royalty”), together with an 
entitlement for the Vendors to receive, pro rata, 50% of any farm-in payments, signature bonuses and 
discovery payments received by the Company in respect of Block LB-32 subject to certain conditions. 

Independent Competent Person’s Report  

Bounty must commission an independent competent person’s report on Block LB-32 within 12 months of 
completion. The report must be prepared by, or under the supervision of, a qualified petroleum reserves and 
resources evaluator within the meaning of ASX Listing Rule 19.12, in accordance with SPE-PRMS, and must be 
released to ASX with the evaluator’s consent required under ASX Listing Rule 5.44. 
 
Conditions Precedent  

Completion is conditional on the satisfaction (or waiver) of certain conditions precedent. 
Buy-Back 

Bounty has Buy-back and cancellation rights over Consideration Shares and Performance Shares if the PSC for 
Block LB-32 has not been executed within a certain time frame after completion of the Acquisition.   
 



 

 

Farm Out  

On and from Completion, the Company must, in consultation with the Vendors, use reasonable endeavours to 
negotiate and enter into a Farm-Out Agreement with a third party (“Farmee”), under which:  

(a) the Farmee is granted a direct participating interest in the PSC; and  

(b) the Vendors will receive, pro rata, 50% of any farm-in payments, signature bonuses and discovery 
payments received by the Company in respect of Block LB-32.  

Board Appointment  

The Vendors are entitled to nominate one person to the Board, with that appointment to take effect on and from 
Completion. The nominated director will hold office until the next annual general meeting and will then be eligible 
for re-election in accordance with Bounty’s constitution, the Corporations Act and ASX Listing Rules.  

Facilitation Fee 

The Company has agreed, in consideration for introductory and facilitation services provided by Oakley Capital 
Partners Pty Ltd in connection with the acquisition:  

(a) 107,894,076 Shares, being 12.5% of the number of Consideration Shares; and  

(b) 107,894,076 Options, exercisable at $0.02 each on or before four (4) years from the date of issue.  

Seismic Data Licensing and Loading 

The Company has agreed commercial terms with TGS and executed an agreement to licence the LB-32 portion of 
both the Sunfish 3D survey as well as legacy 2D seismic. Deliverables comprise the pre-stack depth migrated (PSDM) 
full stack, near, mid and far angle stacks and the migration velocity model. The Company also holds an option to 
upgrade to TGS’s 2026 Kirchhoff PSDM reprocessed Sunfish 3D seismic product, which TGS has scheduled for 
release in the second half of 2026 and is designed to improve imaging of Upper Cretaceous targets while preserving 
AVO fidelity. Molyneux Advisors has been engaged to conduct the subsurface assessment.  
 
The output of the program will be an internal lead and prospect inventory map for LB-32, ranked by risked 
recoverable volume, together with a recommended forward work program and the technical content for a farm-
out data room. These internal estimates will not be reported. They will instead define the scope of the independent 
competent person’s report. 
 
Liberia 

Liberia’s offshore petroleum sector was reformed in 2019 through amendment of the petroleum exploration and 
production law, which established the LPRA as an independent regulator and separated regulatory oversight from 
the commercial functions of the National Oil Company of Liberia (“NOCAL”). Licensing now proceeds under a direct 
negotiation and executive allocation framework against a model PSC, and the fiscal terms are designed to provide 
stability and transparency to investors. 
 
The reforms have been followed by the first upstream contracts signed in Liberia in more than a decade. In 
September 2025, TotalEnergies signed PSCs over Blocks LB-6, LB-11, LB-17 and LB-29, covering approximately 
12,700 km², with a firm 3D seismic commitment, and Atlas Oranto Petroleum signed PSCs over a further four blocks; 
both sets of contracts were ratified by the Liberian legislature in December 2025 and TotalEnergies has commenced 
its 2026 work program. In parallel, TGS and NOCAL are completing a multi-year program to reprocess all available 
2D and 3D seismic offshore Liberia to modern pre-stack depth standards, which materially lowers the cost and time 
required for a new entrant to reach a drill decision. 
 
 
The Harper Basin itself is an undrilled embayment of approximately 20,000 km² bounded by the Grand Cess and 
Cape Palmas transforms, immediately north-west of the Ivorian basins that host Baleine. An active oil-prone 
petroleum system is confirmed in the adjacent Liberian Basin, where live oil including 38° API oil at Narina-1 was 
recovered from Upper Cretaceous slope fan and channel sandstones during the 2009–2016 drilling campaigns. LB-
32 covers 2,322 km² in water depths of approximately 1,500 m to 4,200 m and was the last unlicensed block in the 
Harper Basin when PetroQuest secured its rights. 
 



 

 

Revenue from sales of crude oil and naphtha for the quarter was $0.397 million.   

Unaudited petroleum revenue, production, and sales for the quarter ended 30 September 2026 are as follows: 
 

 
Revenue: Sep26-QTR YTD 26-27 

ATP 1189P Bounty Share (2% Interest) 
(10% in Watkins North 2) – Oil  

$397,000 $397,000 

 Total Revenue $397,000 $397,000 

 
Production Volume:   

ATP 1189P 
Bounty Share (2% Interest) (10% in 
Watkins North 2) - Oil 

1,600 1,600 

 Total Production Volume (bboe) 1,600 1,600 

 
Sales Volume:   

ATP 1189P Bounty Share (2% Interest) (10% in 
Watkins North 2) - Oil 

2,399 2,399 

 Total Sales Volume (bboe) 2,399 2,399 

 
 

SW Queensland  

ATP 1189P Naccowlah Block and Associated PL’s - Bounty 2% (Watkins North 10%) 

Location:  Surrounding Jackson, Naccowlah and Watson Oilfields 

Background – Summary 

The Naccowlah Block comprises 1,804 km2 approximately 6% of which is covered by ATP 1189 (N) and 1 Potential 
Commercial Area (PCA) application and the remainder in 23 petroleum production leases (PL’s). 

Activities during the Quarter 

Principal activities during the quarter were continued oil production at a steady 18-20 bopd net to Bounty.  

The operator, Santos Limited has identified several locations for appraisal and NFE wells in the Jackson and 
Watson/Watkins areas which are subject to future drilling.  

Significant Activities Next Quarters  

Bounty anticipates 4 NFE and appraisal wells for Naccowlah Block during the financial year 26-27. This is expected 
to boost Bounty’s revenue and reserves. 

In addition, the operator will optimise oil production from the tied in Watkins North discoveries and commence 
program to extend production in the Jackson Field by continuing completing as yet undeveloped reserves in the 
Westbourne Formation. 



 

 

Southern Surat Basin Onshore Queensland 

PL 2 Alton Oilfield and PL 1152 (PL46) Fairymount Oilfield Bounty - 100%;  

Location: 70 km northeast of St. George and 440 km west of Brisbane, SE Queensland. 

Background 

The location of Bounty group Southern Surat Basin interests is 
shown in the adjacent map. Alton has had historical production 
of over 2 million barrels from the early Jurassic age Evergreen 
Formation and Fairymount 1.17 million barrels from the 
Showgrounds Formation.   

Bounty’s oil resources in the Southern Surat Basin are light oils 
(high API) derived from Permian coals (Cooper Basin equivalent). 
There are 154,000 bbls of 2P and 2C (Contingent) reserves within 
proven pools for development and potentially another 100,000 
bbls in immediate proved closures in the Evergreen Formation. 

Activities during the Quarter and Next Quarter    

Much of the work this quarter was in finalizing compliance 
matters and preparing the leases to go into production.  A 
replacement tenure application allocated as PL1152 to replace 
PL46 Fairymount is pending and is anticipated to be issued in due 
course.  

2026-2027 Alton Area Plans 

Bounty will continue field work to bring 2 wells at Alton back into production starting with Alton 3 well; while it 
generates a full field development plan. Initial production of 100 bopd is expected from the Alton Area Fields to 
generate additional gross revenue of ~$2 million per annum.   

Bounty also continued technical work in the quarter to: 

 Assess the economics of drilling and producing into a potentially large, proved resource in the PL 2 
Showgrounds Formation below the Evergreen Reservoirs. These potential new targets were identified with 
sophisticated seismic technology which indicated a deeper potential gas/condensate anomaly in the 
Precipice Formation. 

 Plan to drill an oil/condensate play at Eluanbrook Updip located in the NW section of PL 2. 

Rough Range Project Onshore Carnarvon Basin – WA 

L 16 – Bounty 100% 

Location: Exmouth Gulf – WA 

Background:  The principal undrilled prospect is the 3 million bbls potential Bee Eater prospect in the southern 
section of L 16. 

Activities during the Quarter and next Quarter 

Seismic re-processing and field remediation work is planned by the end of 2026. 

During the quarter Bounty was working on environmental compliance. 



 

 

PEP 11 - Offshore Sydney Basin, New South Wales – Bounty 15% / Asset Energy Pty Ltd (“Asset” or “Operator”) 
85% 

Background 

PEP 11 covers 4,576 sq. km immediately adjacent to the largest gas 
market in Australia and is a high impact exploration project.  PEP 11 
remains one of the most significant untested gas plays in Australia.  

Activities during the Quarter 

As the Joint Authority’s refusal decision on the PEP11 extension and 
variation applications has not been set aside, the applications remain 
refused. The Company has been advised by Asset’s holding company 
Advent Energy Pty Ltd (Advent) that it has appealed the judgment of the 
Hon Justice Jackson delivered on 17 June 2026 to the Full Court of the 
Federal Court of Australia. Advent has engaged Senior Counsel for this 
purpose. The timing of the hearing and determination of the appeal is a 

matter for the Full Court. 

 
Separately and distinct from these Federal Court proceedings, in March 2025 Advent made an application to NOPTA 
for renewal of the PEP11 permit which is over an area that is 50% of the existing PEP11 permit area. As at the date 
of this announcement, that application remains to be considered by NOPTA. 

There were no further technical developments during the quarter.    

Jacobson Project Offshore Carnarvon Basin WA – Bounty right to earn 25% with options to earn up to 50% 

Location: 70 km. East of Barrow Island WA 

Titles: EP 490 and 491 and TP 27 totalling 3,197 km2 - Bounty right to earn 25% - 50% 

Main Points:  The operator Coastal Oil & Gas (Coastal) is through its agent, continuing renewal and extension 
applications and has filed submissions and reports to DEMIRs for the remaining three Permits following lapse of EP 
475.  Bounty has assisted this process. Potential funding options for drilling being explored. 

Activities Next Quarter 

Operator continuing to engage with the regulators to obtain extensions of the term of the 3 extant Permits. Further 
extensions will be subject to securing drill funding. Bounty assisting the operator in these objectives. 

Share Placement and use of funds 

In September 2026, the Company announced a Share Placement of up to fully paid ordinary shares at an issue price 
of $0.012 per share (Share Placement) to raise up to $3.5 million (before costs) in 2 tranches. At the end of quarter 
Tranche 1 of the Share Placement was progressing and was completed on 7 October 2026, raising $2.09 million 
(before cost). 

The proceeds of the Placement will be applied towards the cash consideration for the acquisition of PetroQuest 
Liberia Deep Water LLC, costs associated with Block LB-32 (including the PSC and reprocessing of the TGS Sunfish 
3D seismic data), funding of the Company’s existing projects, transaction costs and general working capital. 

Under the terms of the placement, the Lead Managers of the Share Placement, Oakley Capital Partners Pty Limited 
will receive a 6% cash fee. A further 6% fee by issue of fully paid ordinary shares at a deemed issue price of $0.012, 
is pending approval at the AGM. Tranche 2 is conditional upon receipt of Shareholder approval at the next Annual 
General Meeting (AGM) scheduled in November.  



 

 

ASX Listing Rule 5.3.5 (as disclosed in Para 6 of Appendix 5B)  

During the quarter, Director’s fees of $89,000 was paid which included $15,000 in relation to exploration and 
development activities. 

ASX Listing Rule 5.3.3: Tenement Details 

No petroleum permits or licence were acquired, farmed-out/in, relinquished or have expired during the quarter. 

Bounty’s schedule of tenements/permits is published at www.bountyoil.com 

Issued Capital and other securities 

200 million performance rights (BUYAA) were exercised and converted into 200 million fully paid ordinary 
shares. 

As on 30 September 2026 there were: 

1,184,788,366 fully paid ordinary shares on issue; and 

632,205,885 quoted options (BUYO) - exercise price of $0.01 expiry 29 June 2030. 

100 million performance rights (BUYAA) unquoted and fully vested. 

Cash and other liquid assets 

30 September 2026 quarter end unrestricted cash and bank balance was $ 2.44 million. 

Material Risks 

The material risks that could adversely affect the achievement of the financial prospects of the Company as required 
by sections 296 and 297 of the Corporations Act 2001 (Cth) and ASIC Regulatory Guide 247, are as set out in 
Annexure 1. 

Appendix 5B  

Appendix 5B is attached below. 

 
This announcement has been authorised for release by the Board of the Company. 
 
 
For further information contact: 
 
Sachin Saraf 
Executive Director and Company Secretary 
Tel: 02-9299 7200 
Email: corporate@bountyoil.com 



 

 

 

AVO: Amplitude versus offset analysis of seismic data 
ATP:  Authority to Prospect for petroleum  
BCF:  Billion cubic feet (of natural gas) 
BBLS:  Barrels of oil 
BBOE:  barrels of oil equivalent 
Bopd; boepd  barrels of oil per day; barrels of oil equivalent per day 
DST  Drill stem test with a drill rig to test if hydrocarbons flow to the surface from a reservoir. 
DEMIRS  Department of Energy Mines Innovation and Resources (West Australia) 
DR  Department of Resources (Queensland) 
EOR  Enhanced oil recovery 
JOA  Joint operating agreement 
Joint Authority  Minister for Resources (Commonwealth), Minister for Finance and Natural Resources (NSW) administering offshore 

petroleum titles 
JV  joint venture 
MDRT  Measured Depth below drilling rig Rotary Table 
MMbbls:  Million barrels of oil. 
MMBOE:  Million barrels of oil equivalent. 
MMcf/d  Millions of cubic feet per day of natural gas 
Mscf  Thousand standard cubic feet of gas 
NFE  Near field exploration well  
NOPSEMA: National Offshore Petroleum Safety and Environmental Management Authority 
NOPTA  National Offshore Petroleum Titles Authority 
P&A  Petroleum well plugged and abandoned 
PCA  Potential Commercial Area application Queensland 
PL:  Petroleum production lease 
Pmean  The average (mean) probability of occurrence 
P90  90% probability of occurrence 
P10  10% probability of occurrence 
PSA:  Production Sharing Agreement 
TCF:  Trillion cubic feet (of natural gas) 
 

 

The information in this report is extracted from the Company’s ASX announcements which are available to view on the 
Company’s website: www.bountyoil.com. 

Estimates of oil volumes presented in this announcement are: 
  

 Reported at the date of this release  
 Determined as an estimate of recoverable resources in place unadjusted for risk 
 Best Estimate Prospective Resources unless specified as 2C in which case they are Proved and Probable Contingent 

Resources 
 Estimated using probabilistic methods unless indicated with an "*" in which case they are deterministic 
 If specified as" boe" then they are converted from gas to oil equivalent at the rate of 182 bbls ≡ 1 million standard cu 

ft of gas 
 Reported at 100% project equity unless specifically stated as net to Bounty 

The estimated quantities of petroleum that may potentially be recovered by the application of a future development project 
relate to undiscovered accumulations.  These estimates have both an associated risk of discovery and a risk of development.  
Further exploration, appraisal and evaluation is required to determine the existence of a significant quantity of potentially 
moveable hydrocarbons. 
 

 

1. The petroleum Reserve and Resources estimates used in this report and; 

2. The information in this report that relates to or refers to petroleum or hydrocarbon production, development and 
exploration; 

3. Is based on information and reports prepared by, reviewed and/or compiled, Mr J L Kane Marshall. Mr Marshall is a 
qualified geologist and petroleum engineer with over 25 years’ experience in commercial and management 
experience in exploration for, appraisal and development of oil and gas. He is a member of the American Association 
of Petroleum Geologists (“AAPG”), Society of Petrophysics and Well Log Analysis (“SPWLA”), Geophysical Society of 
Houston (“GSH”), Petroleum Exploration Society of Australia (“PESA”), Society of Petroleum Engineers (“SPE”), South-
East Asia Petroleum Exploration Society (“SEAPEX”) and Geoscience Energy Society of Great Britain (“GESGB”) 

Mr Marshall is a qualified person as defined in the ASX Listing Rules: Chapter 19 and consents to the reporting of that 
information in the form and context in which it appears. 

 



 

 

Material Risk Factors 
 
Introduction 
 
As with any investment in Securities, there are risks associated with an investment in the Company.  The numerous 
risk factors are both of a specific and a general nature.  Some can be mitigated using safeguards and appropriate 
systems and controls, but some are outside the control of the Company and cannot be mitigated.  This Annexure 
identifies the major areas of risk associated with an investment in the Company but should not be taken as an 
exhaustive list of the risk factors to which the Company and its Shareholders are exposed.  Potential investors 
should consult their professional adviser before deciding whether to acquire securities in the Company. 
 
Additional risks and uncertainties that the Company is unaware of, or that it currently does not consider to be 
material, may also become important factors that may have an adverse effect on the Company's future financial 
performance, financial position and prospects.  There can be no guarantee that the Company will achieve its stated 
objective or that forward looking statements will be realised. 
 
Specific risks 
 
Additional requirements for capital 
The funding of any further ongoing capital requirements will depend upon several factors, including the extent of 
the Company's ability to generate income from activities which the Company cannot forecast with any certainty. 
Any future additional equity financing will be dilutive to shareholders, and debt financing, if available, may involve 
restrictions on financing and operating activities.  If the Company is unable to obtain additional funding as needed, 
it may not be able to take advantage of opportunities or develop its projects.  Further, the Company may be 
required to reduce the scope of its operations or anticipated expansion, and it may affect the Company's ability to 
continue as a going concern. 
 
Exploration, operations and activities risk 
There is no assurance that any exploration or feasibility assessment on current or future interests will result in the 
discovery of an economic energy project.  Even if an apparently viable resource is identified, there is no guarantee 
that it can be economically developed.  The future profitability of the Company and the value of its Securities are 
directly related to the results of exploration, development and production activities.  The operations of the 
Company and the operator of the assets in which it has or may have interests may be affected by various factors, 
including failure to achieve predicted volumes in exploration and drilling, operational and technical difficulties 
encountered in drilling, poor data acquisition, difficulties in commissioning and operating plant and equipment, 
mechanical failure or plant breakdown, unanticipated problems which may affect extraction or resource capture 
costs, adverse weather conditions, industrial and environmental accidents, industrial disputes and unexpected 
shortages or increases in the costs of labour, consumables, spare parts, plant and equipment. 
 
Environmental matters 
The Company's operations are subject to environmental risks that are inherent in the energy industry.  The 
Company is subject to environmental laws and regulations in connection with any operations that it may pursue. 
The Company conducts all its activities in an environmentally responsible manner and in accordance with all 
relevant laws.  However, accidents, breaches, non-compliance, unforeseen circumstances or changes to the laws 
and regulations could result in the Company facing penalties, revocation of permits or extensive liabilities for 
damages, clean-up costs and/or penalties relating to environmental damage. 
 
Commodity and currency price risks 
The profitability of the Company's operations is directly related to the market price of the commodities.  The 
demand for, and price of oil, gas and energy generally is highly dependent on a variety of factors, including 
international supply and demand, the level of consumer product demand, actions taken by governments and major 
petroleum corporations, global economic and political developments and other factors all of which are beyond the 
control of the Company. 
 
International petroleum prices fluctuate and at times the fluctuations can be quite wide.  A material decline in the 
price of oil and gas may have a material adverse effect on the economic viability of a project.  Examples of such 
uncontrollable factors that can affect oil prices are unrest and political instability in countries that have increased 



 

 

concern over supply.  As oil is principally sold throughout the world in US dollars, any significant and/or sustained 
fluctuations in the exchange rate between the Australian dollar and the US dollar, could have a materially adverse 
effect on the Company's operations. 
 
Reliance on key management 
The ability of the Company to achieve its objectives depends on the engagement of key employees, directors and 
external contractors that provide management and technical expertise.  If the Company cannot secure external 
technical expertise, or if the services of the present management or technical team cease to be available to the 
Company, this may affect the Company's ability to achieve its objectives either fully or within the timeframes and 
budget that it has forecast.  Additionally, industrial disruptions, work stoppages and accidents during operations 
may adversely affect the Company's performance. 
 
Regulatory risk 
The Company's project interests are governed by Commonwealth and Australian State acts and regulations that 
apply to the oil, gas and energy industries, and are evidenced by the granting of approvals, licences or leases.  If 
these approvals, licenses or leases are revoked, then the Company may be unable to fulfil its operational objectives, 
which will likely have a material adverse effect.  There is also the risk that projects which the Company may 
undertake from time to time do not have a legislative regime which provides operational and legal certainty for the 
Company in relation to the development of future projects.  The Company's licenses or leases may be subject to 
ongoing obligations to satisfy minimum activities and expenditure obligations.  If these obligations are not satisfied, 
the relevant license or lease may expire or be forfeited, which would result in a loss of the reserves and resources 
that may be attributable to the Company's interest in the licenses or leases areas. 
 
Project development 
Production risks associated with marketability and commerciality of oil, gas and energy to be produced include but 
are not limited to, reservoir characteristics, market fluctuations, proximity and capacity of infrastructure and 
process equipment, government regulations and the market price of oil, gas and energy.  Decreases of production 
or stoppages may result from fluctuations in permeability and flow rates, impurities in the product, facility shut-
downs, natural decline, mechanical and technical failures, subsurface complications or other unforeseeable events 
outside the control of the Company. 
 
Government policy changes 
The activities of the Company are subject to various federal, state and local laws governing prospecting, 
development, production, taxes, labour standards and occupational health and safety, and other matters.  Policy 
and legislation may affect the viability and profitability of the Company, and the value of its Shares.  Amongst other 
things, taxation including carbon taxes, permitting and licenses, environmental laws, and labour laws are all 
affected by legislation and regulation and may have an adverse impact. 
 
General risks 
 
Investment risk 
The securities in the Company should be considered highly speculative. The issued shares in the capital of the 
Company carry no guarantee as to payment of dividends, return of capital or the market value.  Prospective 
investors must make their own assessment of the likely risks and determine whether an investment in the Company 
is appropriate to their own circumstances.   Share market Share market conditions may affect the value of securities 
in the Company regardless of the Company’s operating performance.  Share market conditions are affected by 
many factors including, but not limited to, the following: 
 
•  general economic outlook in both Australia and internationally; 

•  introduction of tax reform or other new legislation, regulation, or policy; 

•  interest rates and inflation rates; 

•  changes in exchange rates, interest rates and inflation rates; 

•  changes in investor sentiment toward particular market sectors; 

•  the demand for, and supply of, capital; 



 

 

•  the global security situation and the possibility of terrorist disturbances or other hostilities; and 

•  other factors beyond the control of the Company.  Neither the Company nor the Directors warrant the future 

performance of the Company or any return on an investment in the Company. 

 
Economic and government risks 
The future viability of the Company is also dependent on several other factors affecting performance of all 
industries and not just the technology industry including, but not limited to, the following: 
 
•  general economic conditions in jurisdictions in which the Company operates;  

•  changes in government policies, taxation and other laws in jurisdictions in which the Company operates;  

•  the strength of the equity and share markets in Australia and throughout the world, and in particular investor 

sentiment towards the technology sector;  

•  movement in, or outlook on, interest rates and inflation rates in jurisdictions in which the Company operates; 

and  

•  natural disasters, social upheaval or war in jurisdictions in which the Company operates. 

 
Taxation 
The acquisition and disposal of securities in the Company will have tax consequences, which will differ depending 
on the individual financial affairs of each investor.  All potential investors in the Company are urged to obtain 
independent financial advice about the consequences of acquiring securities in the Company from a taxation point 
of view and generally. 
 
Dividends 
Any future determination as to the payment of dividends by the Company will be at the discretion of the Directors 
and will depend on the financial condition of the Company, future capital requirements and general business and 
other factors considered relevant by the Directors.  No assurance in relation to the payment of dividends or franking 
credits attaching to dividends can be given by the Company. 
 
Speculative investment 
The above list of risk factors ought not to be taken as exhaustive of the risks faced by the Company or by investors 
in the Company. The above factors, and others not specifically referred to above may materially affect the financial 
performance of the Company and the value of securities in the Company. 
 
The risks set out in this Annexure are not to be taken as an exhaustive list of the risk faced by the Company. There 
may be other risks of which the Directors are unaware at the time of issuing this report which may impact on the 
Company and its operations, and on the valuation and performance of securities in the Company. 
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  Appendix 5B 

Mining exploration entity or oil and gas exploration entity 
quarterly cash flow report 

Name of entity 

BOUNTY OIL & GAS NL 

ABN  Quarter ended (“current quarter”) 

82 090 625 353  30 September 2026 

 

Consolidated statement 

of cash flows 

Current quarter 
$A’000 

Year to date       
(12 months) 

$A’000 

1. Cash flows from operating activities 

177 909 1.1 Receipts from customers 

1.2 Payments for 

(28) (28)  (a) exploration & evaluation  

 (b) development - - 

 (c) production (151) (151) 

 (d) staff costs (150) (150) 

 (e) administration and corporate costs (377) (377) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received - - 

1.5 Interest and other costs of finance paid - - 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (provide details if material) (78) (78) 

1.9 Net cash from / (used in) operating 
activities 

(602) (602) 

 

2. Cash flows from investing activities 

- - 

2.1 Payments to acquire or for: 

 (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) exploration & evaluation  - - 

 (e) investments - - 

 (f) other non-current assets (235) (235) 
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Consolidated statement 

of cash flows 

Current quarter 
$A’000 

Year to date       
(12 months) 

$A’000 

2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (Security deposit) (60) (60) 

2.6 Net cash from / (used in) investing 
activities 

(295) (295) 

 

3. Cash flows from financing activities 

422 422 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of equity 
securities or convertible debt securities 

- - 

3.5 Proceeds from borrowings - - 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 

422 422 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

  

4.1 Cash and cash equivalents at beginning of 
period 

2,907 2,907 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

(602) (602) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) 

(295) (295) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

422 422 
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Consolidated statement 

of cash flows 

Current quarter 
$A’000 

Year to date       
(12 months) 

$A’000 

4.5 Effect of movement in exchange rates on 
cash held 

- - 

4.6 Cash and cash equivalents at end of 
period 

2,432 2,432 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 2,432 2,432 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

2,432 2,432 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 

(74) 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

(15) 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 

Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities - - 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities - - 
   

7.5 Unused financing facilities available at quarter end - 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

 

 

 

8. Estimated cash available for future operating activities $A’000 

8.1 Net cash from / (used in) operating activities (item 1.9) (602) 

8.2 (Payments for exploration & evaluation classified as investing 
activities) (item 2.1(d)) 

- 

8.3 Total relevant outgoings (item 8.1 + item 8.2) (602) 

8.4 Cash and cash equivalents at quarter end (item 4.6) 2,432 

8.5 Unused finance facilities available at quarter end (item 7.5) - 

8.6 Total available funding (item 8.4 + item 8.5) 2,432 
   

8.7 Estimated quarters of funding available (item 8.6 divided by 
item 8.3) 

4.04 

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. 
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. 

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions: 

 8.8.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

  

 8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

  

 8.8.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

  

 Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered. 
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Compliance statement 

1 This statement has been prepared in accordance with accounting standards and policies which 
comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: ……27/10/2026............... 

 

 

Authorised by: .... “By order of the Board of Bounty Oil and Gas NL............... 

 
(Name of body or officer authorising release – see note 4) 

 

Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash 
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting 
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”. 

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 


