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June 2025 Quarterly Report 

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

Summary 

• Production and sales for the June 2025 quarter was 89,571 barrels of oil and 229,509

mmbtu of gas (March 2025 quarter 85,414 barrels of oil and 329,097 mmbtu of gas)

• Net sales revenue for June 2025 quarter was US$ 6.6 million (US$ 7.4 million March 2025

quarter)

• Cash balance as at 30 June 2025 was US$ 1.6 million (31 March 2025 US$ 2.9 million)

• Borrowings as at 30 June 2025 were US$ 5.8 million comprising oil revenue prepayment

US$ 2.1 million and directors’ loans of US$ 3.7 million (31 March 2025 US$ 8.8 million), a

reduction of US$3.0 million during the June 2025 quarter; balance as of 31 July 2025 was

US$ 4.9 million with the oil revenue prepayment liability reduced by a further US$ 1.1

million in July

• Byron complied with the terms of the 24-month payment plan negotiated during the

March quarter 2025 with the SM71 F5ST BP01 well vendors with the balance outstanding

further reduced during the June 2025 quarter to US$ 5.9 million, from US$ 6.9 million at

the end of March 2025 quarter; balance further reduced during July 2025 to US$ $5.6

million

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 

mailto:info@byronenergy.com.au
http://www.byronenergy.com.au/
http://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 June 2025 quarter and for 
twelve months ended 30 June 2025 is summarised in the table below. 

Production/sales, net 
sales revenue and prices 

June 2025 
quarter 

March 2025 
quarter 

Year to date 
30 June 2025 
(12 months) 

Year to date 
30 June 2024 
(12 months) 

Total Net production/sales 
(NRI basis)* 

Oil (bbls) 89,571 85,414 376,973 493,757 

Gas (mmbtu) 229,509 329,097 847,573 1,153,996 

Net sales revenue (Byron 
share on NRI basis) US$ 
million** 

6.6 7.4 29.1 40.5 

Realised prices (after 
transportation) 
Oil US$/bbl 64.04 69.54 69.03 75.72 
Gas US$/mmbtu 3.18 4.02 3.23 2.36 

*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 June quarter was 89,571 barrels (bbls) 
of oil (25,595 bbls from SM71F platform, 63,603 bbls from SM58G platform and the balance from 
SM69 E platform) compared to 85,414 bbls of oil for the March 2025 quarter. Aggregate gas 
production and sales, net to Byron, for the June 2025 quarter was 229,509 mmbtu of gas (27,539 
mmbtu from SM71F platform, 201,970 mmbtu from SM58G platform) compared 329,097 mmbtu 
of gas for the March 2025 quarter.  

Overall oil production and sales for the June 2025 quarter was marginally higher than the March 
quarter with both Byron operated platforms exceeding their March quarter oil production. Both 
SM71 F platform and the SM58 G platform, experienced less down time in the June 2025 quarter 
compared to the previous quarter. Lower production from SM71 F1 well was more than offset by 
contributions from F2 and F4 wells. Main driver of improved production from the SM58 G 
platform was the E2 well. 

Gas sales for the June 2025 quarter were 30% below the previous quarter mainly due to lower 
gas sales from SM71 F1 well (to maintain reservoir pressure support in the F1 well) and SM58 G6 
well (declining gas to oil ratio). 

Net sales revenue for the June 2025 quarter was approximately US$ 6.6 million (88% oil and 12% 
natural gas) after quality adjustments, oil transportation charges and royalties, and down 
approximately 11% (US$ 0.8 million) on the previous quarter due to lower oil and gas realised 
prices and lower gas sales, partially offset by slightly higher oil production. Lower prices were 
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responsible for approximately US$ 0.7 million of the reduction in net revenue while volumes 
(accounted for US$ 0.1 million of the decline in the quarterly net revenue. 

For the June 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 
US$ 64.04 per bbl, including hedged oil prices, (US$ 69.97 excluding transportation) compared to 
US$ 69.54 per bbl and US$ 75.47 per bbl respectively for the March 2025 quarter. 

Oil prices were volatile during the June 2025 quarter, falling from around US$ 72 per barrel, for 
WTI benchmark, at the end March 2025 to US$ 60 in early May due to impending supply increases 
from OPEC+ and a weaker demand outlook. However, the outbreak of Iran-Israel hostilities in 
mid-June 2025 drove prices to US$ 75 before closing the June 2025 quarter at around US$ 66. 

Byron realised an average gas price after transportation deductions of approximately US$ 3.18 
per mmbtu for the June 2025 quarter (US$ 3.55 excluding transportation) compared to US$ 4.02 
per mmbtu and US$ 4.38 per mmbtu respectively for the March 2025 quarter. 

Henry Hub Natural Gas Spot Price declined from US$ 4.11 per mmbtu at the end of March 2025 
quarter to US$ 3.26 mmbtu at the end of June 2025 as expected during the Northern Spring when 
the weather gets milder and demand is lower. 

Project and Operations Update 

Regarding the production operations, the focus over the last 2 quarters has been on reduction 

of operating expenses and optimisation of production.  Overall controllable field expenses, 

excluding items like insurance and bonding expenses, have been reduced by approximately 12% 

for the first 2 quarters of 2025 versus the final 2 quarters of 2024.  We have been able to realize 

similar cost savings and increased uptime at each of our platforms due to optimization of our 

transportation, chemicals and utilization of shared resources. 

SM58 

The focus at SM58 G platform during the June quarter was on optimisation of cost and oil 
production. Specific optimisation techniques included: 

(i) Re-design of the gas-lift in the E2 well.
(ii) Paraffin soaks vs cutting in the SM58 G1 well to save money with similar outcome.
(iii) Chemical studies to minimize downtimes while also keeping the wellbores free of paraffin.
(iv) Compression Capacity Study to maximize uptime and reduce shut in time.

The gas-to-oil ratio (GOR) in the SM58 G6 (L2 Sand) well began to decrease and the oil rate 

started to increase in April 2025, as expected.  This trend continued through the June 2025 

quarter.  
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SM69 E 
 
The E1 well was shut-in during much of the June quarter due to the operator’s (W&T Offshore) 
ongoing operational challenges related to a lack of field gas.  A comingling permit has been 
submitted to potentially facilitate the sale and rerouting of excess SM58 G platform gas to W&T 
Offshore via the SM69 E platform to provide W&T Offshore with access to field gas necessary to 
more efficiently operate their SM73 Area Field, including production from the E1 well.     

SM71 
 

The focus at SM71 F platform, like SM58, during the June quarter was on optimisation of oil 
production. Downtime at the SM71 F 1 well, the main producer on the SM71 F platform, was 
significantly lower during the June 2025 quarter following reparation of SM71 F compressor issues 
experienced during the March quarter. SM 71 F2 and F4 wells were brought back onto production 
early in the June quarter to maximise production after F5ST BP01 well was shut-in mid-March 
2025. The F5ST BP01 well was shut in because of reservoir communication with the F1 well.     
 

Cash balance and cashflow 
 
As at 30 June 2025, Byron’s cash balance was US$ 1.6 million (31 March 2025 US$ 2.9 million). 
Net cash outflow from operating activities was US$ 1.3 million (US$1.6 million net inflow for the 
March 2025 quarter) due to lower sales receipts, and higher development payments (no SM71 F5 
insurance recovery receipts in June quarter, unlike the March quarter). 
 
The following table summarises cash flows provided by (used in) by type of activity for the 
following period. 
 

Consolidated statement of cash flows 
June ‘25 
quarter 

 March ‘25 
quarter 

US$ Million    

Cashflow from operating activities    

Receipts from customers 6.7  7.6 

Payments for production -2.1  -2.0 

Net receipts from production 4.6  5.6 

Payments for development (net of insurance) -1.1  0.5 

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 

Net cash from / (used in) operating activities -1.3  1.6 

    

Cash flows from investing activities 
Exploration and evaluation - 

 
- 

Net cash from / (used in) investing activities -  - 

    

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 -1.3 

 

1.6 

    

Cash and cash equivalents at end of quarter 1.6  2.9 

 
As previously reported, the combination of cost overruns, on the SM71 F5ST/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 1 January 2025 to the end of 30 June 2025, Byron as operator of SM71, has paid 
approximately US$ 2.0 million (gross) to vendors, under the agreed payment plan, for costs 
relating to SM71 F5ST/BP1 wellbores with approximately another US$ 5.85 million outstanding 
and payable solely by the operator (Byron). 
 

Borrowings (including oil revenue prepayment) 
 
As at 30 June 2025, Byron’s indebtedness was US$ 5.8 million, US$ 3.0 million lower than at 31 
March 2025 reflecting scheduled repayments during the June quarter. 
 

Lender US$ M A$ M 30 June 2025 US$ 
equivalent 
(@A$1=US$0.6550) 

31 March 2025 US$ 
equivalent 
(@A$1=US$0.6280) 

Directors/Shareholder 
(unsecured)* 

2.18 2.29 3.68 3.53 

Oil revenue prepayment 
(secured and owed to a 
global super-major) 

2.11** - 2.11 5.28 

Total*** 4.29 2.29 5.79 8.81 
*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 
SM71 ST5 Well Vendors have been paid. The loan amounts above include accumulated capitalised interest to date, but exclude 
any accrued interest for the month of June 2025. 
 

**Byron repaid US$ 3.15 million in the June 2025 quarter (US$ 3.15 million in March 2025 quarter), with the balance outstanding 
as at 30 June 2025 of US$ 2.11 million, repayable at US$ 1.055 million per month to August 2025.  
 

***as at 30 June 2025, Byron also had US$ 2.4 million in insurance premium financing outstanding. 
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Oil Price Hedging 

As of 30 June 2025, Byron’s hedged oil production is as follows:- 

Period Daily 
Hedged WI 

Volume 
(bopd) 

Period 
Hedged WI 

Volume 
(bbl) 

Daily 
Hedged NRI 

Volume 
(bopd) 

Period 
Hedged NRI 

Volume 
(bbl) 

NYMEX WTI 
Fixed Base 
Price Crude 

Oil* 

Forward Sale Agreement 
July 2025 – August 2025 

250 15,500 208 12,896 US$73.75 

Forward Sale Agreement 
July 2025 - August 2025 

225 13,950 187 11,606 US$71.54 

Forward Sale Agreement 
July 2025 

250 7,750 208 6,448 US$ 61.73 

Forward Sale Agreement 
August 2025 - December 
2025 

250 38,250 208 31,824** US$ 59.76 

Put Options - September 
2025 

250 N/A 250 7,500 US$ 60.00 

*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 

In early July 2025, Byron placed an additional oil price hedge comprising WTI Collars for 250 bopd 
for the March 2026 quarter (90 days) with a protected price of US$ 58.00/bbl and ceiling price of 
US$ 65.85/bbl. 

Corporate 

Issued capital 

As at 30 June 2025, Byron’s issued capital comprised:- 

Securities Total issued 

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

Options Nil 
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Exploration and Evaluation Assets 

Byron’s properties as of 30 June 2025 are listed below. During the six months ended 30 June 2025 
Byron relinquished SM57, SM60, and GI63/72 blocks, to minimise lease rental payments. 

Properties 

As at 30 June 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 
Date 

Lease 
Area 
(Km2) 

South Marsh Island 

Block 71 Byron 50.00/40.625 Held by 
Production 

12.16 

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) 

Block 58 (E1 well in S ½ of 
SE ¼ of SE ¼ and associated 
production infrastructure in 
NE ¼ of NE ¼ of SM69) 

Byron 

W&T 
Offshore 

100.00/83.33** 

53.00/44.16667 

Held by 
Production 

20.23 

SM69 (NE ¼ of NE ¼) (E-2 
well) Byron 70.00/58.33 

Held by 
Production 1.3 

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

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


