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March 2025 Quarterly Report

Byron Energy Limited (Byron or the Company) provides the following quarterly review of its
activities and financial position (March 2025 Quarterly Report).

Summary

° Production for the March 2025 quarter was 85,414 barrels of oil and 329,097 mmbtu of
gas (December 2024 quarter 104,956 barrels of oil and 158,925 mmbtu of gas)

° Net sales revenue for March 2025 quarter was USS$ 7.4 million (USS 7.6 million December
2024 quarter)

o Cash balance as at 31 March 2025 was USS$ 2.9 million (31 December 2024 USS 1.3 million)

° Borrowings as at 31 March 2025 were USS 8.8 million (31 December 2024 USS 11.8
million)

° Negotiated a maximum 24-month payment plan with vendors to assure the payment of

approximately USS 6.9 million of outstanding charges related to the SM71 F5ST BP1 well
while maintaining ongoing normal course of business activities and debt service

Authorised by: The Board of Directors

About Byron: Byron Energy Limited (“Byron or the Company’) is an independent oil and natural gas exploration and
production company, headquartered in Australia, with operations in the shallow water offshore Louisiana in the Gulf
of Mexico. The Company has grown through exploration and development and currently has working interests in a
portfolio of leases in the federal waters. Byron’s experienced management team has a proven record of
accomplishment of advancing high quality oil and gas projects from exploration to production in the shallow water
in the Gulf of Mexico. For more information on Byron please visit the Company's website at
www.byronenergy.com.au
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Production/sales, net revenue and prices

Byron’s share of oil and gas production/sales and net revenue for the March 2025 quarter and for
nine months ended 31 March 2025 is summarised in the table below.

Production/sales, net March 2025 December Year to date Year to date

sales revenue and prices quarter | 2024 quarter 31 Mar. 2025 31 Mar. 2024
(9 months) (9 months)

Total Net production/sales

(NRI basis)*

Oil (bbls) 85,414 104,956 287,402 361,041

Gas (mmbtu) 329,097 158,925 618,065 944,175

Net sales revenue (Byron 7.4 7.6 22.5 29.8

share on NRI basis) USS

million**

Realised prices (after

transportation)

0il USS/bbl 69.54 68.45 70.59 75.37

Gas USS/mmbtu 4.02 2.55 3.24 241

*Represents Byron’s net revenue interest (NRI) in SM71 wells (SM71 F1, F2, F3, F4 and F5), SM58 wells (SM58 G1,
G2, G3, G4, G5 and G6), SM69E wells (SM69 E1 and E2 wells)
**Represents Byron’s share of net revenue on an accrual basis (after royalties and oil transportation costs)

Aggregate oil production and sales, net to Byron, for the March quarter was 85,414 bbls of oil
(23,180 bbl from SM71F platform, 60,511 bbls from SM58G platform and the balance from SM69
E platform) compared to 104,956 bbls of oil for the December 2024 quarter. Aggregate gas
production and sales, net to Byron, for the March 2025 quarter was 329,097 mmbtu of gas
(58,463 mmbtu from SM71F platform, 270,635 mmbtu from SM58G platform) compared 158,925
mmbtu of gas for the December 2024 quarter.

Oil production and sales for the March 2025 quarter were 19% below the December quarter
mainly due to decline in production from the SM71F1 and the SM69E2 wells, partly offset by
commencement of production from the L2 Sand in the SM58G6 well in January 2025. Gas
production and sales for the March 2025 quarter were 107% above the December quarter mainly
due to commencement of production from the L2 Sand in the SM58 G6 well in January 2025.

Net sales revenue for the March 2025 quarter was approximately USS 7.4 million (80% oil and
20% natural gas) after quality adjustments, oil transportation charges and royalties, and down
approximately 3% compared to USS 7.6 million for the prior quarter with lower oil production,
partly offset by higher realised oil and gas prices and higher gas production.

For the March 2025 quarter, Byron realised an average oil price after adjustment for LLS price
differentials and deductions for transportation, oil shrinkage and other applicable adjustments of
USS 69.54 per bbl (USS 75.47 excluding transportation) compared to USS 68.45 per bbl and USS
74.31 per bbl respectively for the December 2024 quarter.
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Byron realised an average gas price after transportation deductions of approximately USS 4.02
per mmbtu for the December 2024 quarter (USS 4.38 excluding transportation) compared to USS
2.55 per mmbtu and USS 2.92 per mmbtu respectively for the December 2024 quarter.

Drilling, Completion and Recompletion Activity
SM58

SM58 G6 BP01 (G6) was originally completed for production in October 2023 in the N2 and L2
sands using a sliding sleeve which allowed for completion of both hydrocarbon bearing sands,
based on LWD logs. The L2 sand, which logged 24 feet TVT of hydrocarbon pay, was initially
isolated, by closing the sliding sleeve across this completion, and the N2 Sand was brought on
production in November 2023.

In January 2025, Byron changed zones in the G6 well from the N2 Sand which was producing at
less than 50 bopd to the L2 Sand, the primary target of the G6 well. As previously reported, as of
31 January 2025 the G6 well was producing approximately 4.2 mmcfd of gas and 419 bopd
without any formation water on a restricted 19/64“choke with a flowing tubing pressure of 2,255
psi. Qil gravity in January was 46.50 API.

As of 21 April, the G6 is producing approximately 2.1 mmcfd of gas and 200 bopd with no
formation water on a restricted 17/64“choke and a flowing tubing pressure of 1,434 psi. Oil
gravity is now 41.80 API. Electric logs indicate the L2 perforations are very close to the gas oil
contact in the L2 Sand. Oil and gas withdrawal from the G6 is exceeding reservoir support
indicated by a daily decline in FTP of 9 - 10 psi. This pressure drop results in preferential gas
production and lower oil rates. However, after the quarter, oil rates have begun to increase and
gas rates are slowly declining, indicating pressure support is stronger now. G6 well continues to
be managed to protect the sand control completion and ensure that no damage occurs to the
sand control screens inside the 5” casing.

SM71
As previously reported:-

e The D5 Sand in the SM71 F55T1 BP1 (F5) well, turned over to production on 30 November
2024, was producing gas at controlled rates that have been varied from 1.5 million cubic
feet of gas per day (mmcfgpd) up to 4.1 mmcfgpd with oil rates ranging from 5 barrels per
day (bopd) to 10 bopd along with minor amounts of completion fluid; and

e To further understand the production from the F5 well and possible interaction with the
producing SM71 F1 (F1) well, a wireline work program consisting of flowing and static
bottom hole pressure (BHP) measurements in conjunction with temperature and pressure
logs was carried out in December 2025; pressure data obtained indicated the F1 and F5
wells were in pressure communication. Production of gas in the F5 from similar depths
that produce oil in the F1 (~1,100 feet away) is an unusual occurrence. To help determine
what is happening at the D5 Sand reservoir level a key test was undertaken in March.
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Over a three week period, gas from the F1 well was injected into the F5 through the well bore’s
gas lift mandrels. A total of 25 mmcfg (~20% of the F5 gas produced to date) was injected over
the period. During the time of injection, the F5 tubing pressure increased over 140 psi., while the
gas oil ratio (GOR) in the F1 began decreasing as daily oil production slowly increased indicating
the injected gas had a positive effect on D5 reservoir pressure. As of 21 April, the GOR in the F1
continues to decline and oil rates have continued to increase slightly. Latest F1 well test data
shows the well is producing 1.55 mmcfgpd and 615 bopd on a 48/64ths inch choke. Once the F1
GOR stabilizes, Byron may elect to increase the choke on the F1. The F5 will remain shut in for
the foreseeable future until it is decided to inject gas again for pressure maintenance.

Cash balance and cashflow

As at 31 March 2025, Byron’s cash balance was USS 2.9 million (31 December 2024 USS 1.3
million).

Byron generated receipts from customers of approximately USS 7.6 million during the March
2025 quarter, compared to USS 6.5 million for the December 2024 quarter. After payments for
production (lease operating expenses) net receipts from production were USS 5.6 million for the
quarter compared to USS 4.2 million for the previous quarter. Payments for development were
USS 2.0 million, more than offset by well insurance proceeds of USS 2.5 million resulting in a net
development inflow of USS 0.5 million. After deducting loan repayments of USS 3.2 million (oil
revenue prepayment facility) and other net payments of USS 1.3 million, net cash inflow from
operating activities was USS 1.6 million (US$5.2 million outflow for the December 2024 quarter).
Byron ended the March 2025 quarter with a cash balance of USS 2.9 million.

Mar ‘25 Dec 24
Consolidated statement of cash flows quarter quarter
USS Million
Cashflow from operating activities
Receipts from customers 7.6 6.5
Payments for production -2.0 -2.3
Net receipts from production 5.6 4.2
Payments for development (net of insurance) 0.5 -11.7
Payments for other operating activities (net) -1.6 -1.6
Oil revenue pre-payment / (repayments) -3.2 -3.2
Capex contributions from J/V partners 0.3 7.1
Net cash from / (used in) operating activities 1.6 -5.2
Cash flows from investing activities
Exploration and evaluation - -0.1
Net cash from / (used in) investing activities - -0.1

Cash flows from financing activities
Net cash from / (used in) financing activities - -
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Net increase / (decrease) in cash and cash
equivalents for the period 1.6 -5.3

Cash and cash equivalents at end of quarter 29 13

As previously reported, the combination of cost overruns, on the SM71 F55T/BP1 well including
drilling of the bypass well and significantly lower initial production rates from SM71 F5ST BP1
compared to predrill expectations, had a material adverse effect on Byron’s liquidity position.

From January 1, 2025 to the end of March 31,2025, Byron as operator of SM71, has paid
approximately USS 1.0 million (gross) to vendors, under the agreed payment plan, for costs
relating to SM71 F55T/BP1 wellbores with approximately another USS$ 6.9 million outstanding and
payable solely by the operator (Byron).

To manage through the challenging financial position, Byron implemented four general initiatives,
during the March 2025 quarter, which it has successfully used in the past to address financial
challenges:-

(i)

(ii)

(i)

(iv)

negotiated and documented extended payment terms with vendors who performed
work on the SM71 F5ST BP1 well (Vendors) whereby Byron will pay the Vendors, the
full amount of their outstanding invoices over a maximum term of 24 months, in equal
monthly payments, on or before the last day of each month, ending no later than 31
December 2026 with provision for an accelerated payment to the Vendor group in the
event Byron’s cash balance is above a specified minimum; the documentation
preserves the Vendors rights with respect to the filing of any lien and requires Byron
to comply with certain undertakings including, but not limited to (i) no dividends,
bonuses, or director debt payments, (ii) no additional drilling without notice, (iii) Byron
not to grant a security interest to any of its creditors nor incur indebtedness outside
the ordinary course of its business;

amended the directors/shareholder loan agreement so that (a) interest is capitalised
from 1 December 2024, and (b) the repayment date of 31 December 2025 was
extended so that principal and capitalised interest will be repaid in equal monthly
instalments commencing at the earlier of 1 January 2027 or at the end of the first
month after the Vendors have been paid in full;

reviewed its portfolio of undeveloped leases and begun to relinquished those leases
ranked lower on technical and economic risk criteria as they come up for renewal thus
saving outlays on advance rentals and geological and geophysical studies with Grand
Isle 63/72 and SM57 relinquished in April 2025, and SM61 is currently earmarked for
relinquishment prior to the next renewal date; and

continuing to review the Company’s aggregate cost base of running the Company and
make reductions where possible in such a way as to minimise the potential for loss of
key staff, which may make it more difficult to operate effectively and to secure new
equity.
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Byron has achieved a reduction in annualised recurring cash costs for item (ii), (iii) and (iv) above
of approximately USS 1.1 million per annum, effective 30 April 2025.

Since the end of the March 2025 quarter, oil prices have declined substantially as a result of (i)
a new tariff regime, announced by President Trump, that investors viewed as more severe than

expected and raised the risk of global economic recession; and (ii) the subsequent announcement
a few hours later by the eight Opec+ members, including Saudi Arabia and Russia, that they would
triple a planned increase in oil production in May, bringing forward a commitment to reverse
production cuts over the next 18 months; these twin developments pushed WTI price, the US
benchmark, down approximately 17 percent from US$71.48 on 31 March 2025 to US$59.58, on
9 April 2025, before oil prices reclaimed some ground, back to low US$60’s in the second half of
April, after President Trump paused some of the tariffs for 90 days, pending negotiation.

The tariff induced oil price fall had an immediate adverse financial effect on Byron’s unhedged oil
production (approximately 40% of Byron’s net oil production is hedged at an average base price
of USS$73/bbl until end of August 2025). More concerning, the volatility and negative mood
around oil, due to lower demand outlooks and global growth forecasts, makes it even more
difficult to raise new equity, farmout properties or complete a corporate transaction. President
Trump’s sweeping tariffs continue generating huge uncertainty, which may prompt many to delay
investments and major decisions as they await greater clarity. Nevertheless, we continue to (i)
maintain contact with parties with potential interest in Byron, and (ii) work hard to put Byron in
a position where shareholders can realise value for the company’s assets.

As previously, reported without an injection of new equity, the Company is unlikely to be able to
resume development drilling in 2025, and possibly longer.

Borrowings (including oil revenue prepayment facility)

As at 31 March 2025, Byron’s indebtedness was USS 8.8 million, USS 2.94 million lower than at
31 December 2024 reflecting scheduled repayments during the March quarter.

Lender USSM | ASM 31 March 2025 USS | 31 December 2024
equivalent USS equivalent
(@A$1=US$0.6280) | (@A$1=US$0.6217)

Directors/Shareholder 2.13 2.24 3.53 3.31

(unsecured)*

Oil revenue prepayment | 5.28** | - 5.28 8.44

(secured and owed to a

global super-major)

Total*** 7.41 2.24 8.81 11.75

*The terms of these loans were formally amended during the March 2025 quarter, as follows:- (a) interest is capitalised from 1
December 2024, and (b) the current repayment date of 31 December 2025 was extended so that principal and capitalised
interest will be repaid in equal monthly instalments commencing at the earlier of 1 January 2027 or at the end of the first month
after the Vendors have been paid. The amounts above include capitalised interest.
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**Byron repaid USS$ 3.15 million in the March 2025 quarter (USS 3.15 million in December 2024 quarter), with the balance
outstanding as at 31 March 2025 of USS$ 5.28 million, repayable at USS$ 1.055 million per month to August 2025.

***3s at 31 March 2025, Byron also had USS$ 1.0 million in insurance premium financing outstanding.

Qil Price Hedging

As of 31 March 2025, Byron’s hedged oil production is as follows:-

Period Daily Hedged Period Daily Period NYMEX WTI
WI Volume Hedged WI | Hedged NRI | Hedged NRI | Fixed Base
(bopd) Volume Volume Volume Price Crude
(bbl) (bopd) (bbl)** Oil*
Forward Sale Agreement 250 38,250 208 31,824 USS73.75

April 2025 — August 2025

Forward Sale Agreement 225 34,425 187 28,642 USS72.01
April 2025- August 2025

*West Texas Intermediate (WTI) fixed base price is then adjusted for NYMEX Roll, LLS/WTI price differentials, Transportation
(estimated at US$6.00/barrel +-0.20) to arrive at a realised price; the fixed price per barrel under the FSA qualifies for purposes
of royalty calculations.

**The actual NRI volume will depend on weighted average production from SM58 G and SM71 F platforms

Issued capital

As at 31 March 2025, Byron’s issued capital comprised:-

Securities Total issued

Shares (unlisted fully paid shares) | 102,843,925

Options Nil
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Properties

As of 31 March 2025, Byron’s portfolio of properties, all in the shallow waters of the Gulf of

Mexico, USA comprised: -

Properties Operator | Interest WI/NRI Lease Expiry Lease
(%)* Date Area

(Km?)

South Marsh Island

Block 71 Byron 50.00/40.625 Held by 12.16

Production

Block 57** Byron 100.00/81.25 April 2028 21.98

Block 60 Byron 100.00/81.25 February 2029 20.23

Block 61** Byron 100.00/87.50 September 2027 | 20.23

Block 70 Byron 100.00/81.25 March 2029 22.13

Block 58 (excluding E1 well) | Byron 100.00/83.33*** Held by 20.23

Production

Block 58 (E1 well in S % of W&T 53.00/44.16667

SE % of SE % and associated | Offshore

production infrastructure in

NE % of NE % of SM69)

SM69 (NE % of NE 74) (E-2 Held by

well) Byron 70.00/58.33 Production 1.3

Grand Isle

Block 63*** Byron 100.00/81.25 April 2028 20.23

Block 72*** Byron 100.00/81.25 April 2028 20.23

* Working Interest (“WI”) and Net Revenue Interest (“NRI”).

** SM57 and GI163/72 relinquished in April 2025 and SM61 earmarked for relinquishment before next anniversary

date.

*** 100.00% WI to a depth of 13,639 feet TVD and 50% WI below 13,639 feet TVD.




