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Company Synopsis:
Buru Energy Ltd (ASX:BRU) is an oil and
gas exploration and production company
focused on exploring and developing
petroleum resources of the Canning Basin
in the southwest of Western Australia's
Kimberley region. The company has a 50%
operating interest in the producing Ungani
Oilfield and holds interests in an extensive
portfolio of petroleum exploration permits
covering about 5. 
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Buru Energy receives A$0.40 valuation in MST
Access' initiation report; says Rafael well a
"gamechanger"

Buru Energy Ltd (ASX:BRU, OTC:BRNGF) has received a share price
valuation of A$0.40 for its core exploration and production assets in an initiation
report compiled by MST Access, the research platform of MST Financial.

MST's valuation is spearheaded by the company's 'transformational' Rafael gas
discovery, which when added to its new ventures and free-carried exploration
generates an unrisked upside of around A$1.62/per share.

On the green front, the company's new ventures in carbon capture and storage
(CCS) and hydrogen have opened up low-carbon opportunities.

Looking ahead, Buru is well funded with A$14 million in cash and no debt,
poised to execute its growth plan across its various oil and gas operations in
WA's Canning and Carnarvon Basins.

Following are excerpts from MST Access' initiation report:

Investment thesis

The Rafael conventional condensate-rich, low CO2 gas discovery justifies a
significant re-rating.

The resource has been independently assessed at 260 Bcf (2C) and up to 1Tcf
of gas and 20 million barrels of condensate at the 3C level.

The share price discounts the value of in-situ resources and gives no value to
commercial potential, in our view.

GeoVault and 2H Resources' new ventures differentiate Buru from peers and
would have significant value as standalone entities.

We expect these initiatives will gain momentum in a de-carbonising world in
time.

There is significant commercial and technical work to fully exploit Rafael, and other exploration activities planned in
2024, but Buru has extensive in-house capability to manage what could become a very large and valuable enterprise.

Valuation: Core value A$0.40. Un-risked upside A$1.62

MST's valuation method is a combination of a risked DCF of a Rafael gas project and equity market peers active in
natural hydrogen, CCS and exploration.

We value the core E&P assets at A$0.40, with Rafael risked due to its predevelopment status.

Major de-risking milestones and the value implications are documented in this report and lead to an un-risked upside of
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A$1.62.
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Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors, private client brokers, fund managers and international investor communities.

     Contact us +61 (0)2 9280 0700 action@proactiveinvestors.com.au

No investment advice

Proactive Investors Australia Pty Ltd  ACN 132 787 654 (the Company, we or us) provides you with access to the content set out above, including any news,
quotes, information, data, text, reports, ratings, opinions, images, photos, graphics, graphs, charts, animations and video (Content) and this website (the Site)
on the terms set out in this disclaimer, together with all other terms and conditions, disclaimers and other notices displayed elsewhere on this Site.
                       It is important for you to know that:
                       (a)	none of the Content is, or is intended to be, general or personal advice
                       (b)	the principal purpose of the Content is to provide factual information only and to comment on news; 
                       (c)	the Content does not contain or imply any recommendation or opinion intended to influence your financial decisions, including in respect of
any particular security, portfolio of securities, transaction or investment strategy, and must not be relied upon by you as such; 
                       (d)	in providing you with the Content, we have not considered your objectives, financial situation or needs; and
                       (e)	you should make your own enquiries and obtain your own independent advice prior to making any financial decisions. 
                       The Content contains data (including but not limited to prices, statistics and calculated information) obtained from a variety of third party sources
(Third Party Data). The Company does not make any representation or warranty that any of the Content, including the Third Party Data, will be reliable,
accurate or complete. The Company disclaims all responsibility and liability arising in any way from any errors or omissions in the Content, including the Third
Party Data, including any loss you may incur in connection with any action or decision made by you in reliance upon the Content or Third Party Data. 
                       In certain circumstances the Company, its related bodies corporate, or their affiliates, may have received, or be entitled to receive, financial or
other consideration in connection with providing information about certain entities on the Site, which may include the above Content. 
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