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March 2026 Quarterly Report

Byron Energy Limited (Byron or the Company) provides the following quarterly review of its
activities and financial position (March 2026 Quarterly Report).

Summary

e Net sales revenue for March 2026 quarter was USS 6.4 million, marginally higher than the USS
6.3 million recorded for the previous quarter with higher realised oil and gas prices almost
entirely offset by lower oil and gas production; oil prices surged in March 2026, driven by the
escalating military conflict between the US/Israel and Iran, which disrupted shipping in the
critical Strait of Hormuz;

e Oil production and sales for the March 2026 quarter was 94,292 barrels, 13% below the
previous quarter, mainly due to compressor related issues and water ingress in the SM58 G6
well; March quarter gas sales of 68,718 MMbtu were below the December quarter of 79,699
MMbtu, mainly due to compressor related issues;

e Cash balance as at 31 March 2026 was USS 1.5 million (31 December 2025 USS 2.8 million)
reflecting the March 30™" payment of USS$ 2.9 million for the early payoff of the SM71 F5ST BPO1
well Vendor Accounts Payable (Vendor AP) balance out of excess cash;

e As a result of lower lease operating expenses and a reduction in general and administrative
costs over the last year combined with above forecast production sales, the Vendor AP balance
was fully paid out during the March 2026 quarter, 9 months ahead of original schedule (USS
3.9 million owed at the end of December 2025 quarter);

e As of 31 March 2026, Byron’s borrowings were USS 4.1 million, consisting of unsecured
interest-bearing loans from four directors and one shareholder which will now be repaid
monthly from April 2026, over 12 months, as per the loan agreement; and
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Summary continued

e Following the payout of the SM71 F5 Vendor AP Balance and with oil prices elevated, Byron is
now generating higher net cash inflows from operating activities and should be able to build
up its cash balances over the coming months, subject to oil prices and production levels. This
could put the Company in a position to consider allocating capital to lower risk projects
designed to bolster oil production, such as low cost/lower risk up-hole well recompletions in
the future.

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 2026 quarter and for
nine months ended 31 March 2026 is summarised in the table below.

Production/sales, net March 2026 December Year to date Year to date
sales revenue and prices quarter | 2025 quarter | 31 March 2026 | 31 March 2025
(9 months) (9 months)

Total Net production/sales

(NRI basis)*
Qil (bbls) 94,292 108,747 305,960 287,402
Gas (mmbtu) 68,718 79,699 255,927 618,065

Net sales revenue (Byron

share on NRI basis) USS 6.4 6.3 19.6 22.5
million**

Realised prices (after

transportation)
0il USs/bbl 64.97 55.40 60.97 70.59
Gas USS/mmbtu 3.94 3.44 3.33 3.24

*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 94,292 barrels (bbls)
of oil with 25,417 bbls from SM71F platform, 64,604 bbls from SM58G platform and the balance
from SM69 E platform compared to 108,747 bbls of oil for the December 2025 quarter. Aggregate
gas production and sales, net to Byron, for the March 2026 quarter was 68,718 MMBtu of gas with
6,035 MMBtu from SM71F platform, 62,572 MMBtu from SM58G platform and the balance from
SM69 E platofrm (79,699 MMBtu of gas for the December 2025 quarter).

Overall oil production and sales for the March 2026 quarter was lower than the December quarter
primarily due to compressor related issues, including freezing temperatures. Oil production and
sales for the 9-month period ending March 2026 was higher than the preceding 9-month period
ending March 2025, primarily due to optimisation of compressor capacity and better than
forecasted performance of certain wells.

Gas sales for the March 2026 quarter were 68,718 mmbtu, 14% below the previous quarter mainly
due to compressor issues resulting in higher downtime.

Net sales revenue for the March 2026 quarter was approximately USS 6.4 million (95% oil and 5%
natural gas) after quality adjustments, oil transportation charges and royalties, up slightly from the
USS 6.3 million in the previous quarter due to higher realised oil and gas prices offset by lower oil
and gas production.

For the March 2026 quarter, Byron realised an average oil price (including hedges) after adjustment
for Louisiana Light Sweet (LLS) price differentials and deductions for transportation, oil shrinkage
and other applicable adjustments of USS 64.97 per bbl, including hedged oil prices, (USS 71.09
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excluding transportation) compared to USS 55.40 per bbl and USS 61.52 per bbl respectively for
the December 2025 quarter.

The West Texas Intermediate (WTI) crude oil benchmark experienced a volatile and record-
breaking performance during the March 2026 calendar quarter, driven primarily by the outbreak
of military conflict in the Middle East. WTI began the 2026 year at approximately USS 61 per barrel
and finished the quarter on 31 March 2026 at USS 101.38 per barrel with an average WTI market
price for March of USS 91.00 per barrel. As the end of April approaches, WTI oil price continues to
exhibit high volatility, trading just below USS$100 per barrel with prices supported by high-risk
premiums due to continued geopolitical ructions involving Iran and potential supply disruptions.

Byron realised an average gas price after transportation deductions of approximately USS 3.94 per
MMbtu for the March 2026 quarter (USS 4.22 excluding transportation) compared to USS 3.44 per
MMbtu and USS 3.77 per MMbtu respectively for the December 2025 quarter.

During the March 2026 quarter, Henry Hub natural gas prices experienced extreme volatility,
characterized by a massive winter price spike in January followed by a steady decline as the market
normalised. A severe winter weather event, Winter Storm Fern, drove historic storage withdrawals
and caused spot prices to hit a weekly average of USS 13.80/MMBtu by 30 January. Prices retreated
sharply as weather moderated, trading in the range between USS 3.40 and USS$ 3.75/MMBtu for
the rest of the March quarter.

Project and Operations Update

During the March 2026 quarter the focus remained on maximising oil production and generation
of free cash flow.

SM58 G

While the focus at SM58 G platform during the March quarter remained on optimisation of oil
production, production in the March quarter was below the December quarter mainly due to
compressor related mechanical and electrical issues, and freezing temperatures. These issues
resulted in a reduction of uptime by approximately 17% over the December quarter. Additionally,
water arrival in the SM58 G-6BP1 (L2 Sand), the main oil producing well on the platform occurred
near the end of February 2026. The SM58 G6 (L2 Sand) was producing approximately 170 bopd, 42
bwpd with a small amount of gas at the end of March 2026 compared to 470 bopd and no water
at the end of February 2026. Although too early to have full confidence, the Company believes that
the oil reserves attributed to the L2 sand will still be produced but at lower rate (over a longer
period).

SMe69 E

The E1 well production during the March quarter increased by approximately 147% to 9,670 bo
(gross) for the March quarter. This is due to Byron providing access to produced gas to W&T
Offshore (W&T) under an agreement between Byron and W&T to sell Byron’s excess gas from the
SM58G platform. The gas is delivered to SM69E platform through Byron’s 100% owned gas lift
pipeline. This provides W&T with field use gas which allows W&T to operate its SM72 field more
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efficiently and in turn operate the SM69 E1 well at higher oil production levels. Importantly, Byron
benefits from both the incremental transport revenue and more consistent E1 oil production.
During the quarter, gas sales and transportation fees to W&T resulted in approximately USS$
127,000 of revenue to the Company.

SM71F

The focus at SM71 F platform during the March quarter was also on optimisation of oil production.
The main producing well at the SM71 F platform, the F 1 well, produced less oil during the March
quarter compared to the December quarter, approximately 56,200 bbls of oil (gross) for the March
quarter versus 61,800 bbls (gross) for the December quarter. This was due to compressor related
mechanical and electrical issues which resulted in a reduction in uptime by 9% in the March quarter
compared to the December quarter. Despite the downtime, the F1 well continues to perform at
or above forecasted rates during periods of uninterrupted production.

Cash balance and cashflow

Byron’s cash balance as of 31 March 2026 was USS 1.5 million (31 December 2025 USS 2.8 million).

Net cash outflows from operating activities were USS$ 1.1 million (USS 1.6 million net inflow for the
December 2025 quarter) mainly due to the early total payout of the SM71 55T/BP1 Well creditors.

The following table summarises cash flows provided by (used in) by type of activity for the period.

March 26 December
Consolidated statement of cash flows quarter ‘25 quarter
USS Million
Cashflow from operating activities
Receipts from customers 6.2 6.2
Payments for production -1.5 -1.8
Net receipts from production 4.7 4.4
Payments for development (F5 well vendors) -3.9 -1.0
Payments for other operating activities (net) -1.9 -1.8
Net cash from / (used in) operating activities -1.1 1.6
Cash flows from investing activities
Exploration and evaluation -0.2 -
Net cash from / (used in) investing activities -0.2 -
Cash flows from financing activities - -
Net cash from / (used in) financing activities - -
Net increase / (decrease) in cash and cash
equivalents for the period -1.3 1.6

Cash and cash equivalents at end of quarter 1.5 2.8
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From 1 January 2025 to 31 March 2026, Byron as operator of SM71, has paid approximately USS
7.9 million to vendors, under the agreed payment plan (as previously reported), for costs relating
to SM71 F5ST/BP1 wellbores with approximately USS 3.9 million paid out during the March 2026
guarter, ahead of the original schedule which envisaged repayment by the end of December 2026.

Borrowings

As at 31 March 2026, Byron’s indebtedness was USS 4.1 million, USS 0.1 million higher than at 31
December 2025 reflecting scheduled capitalised interest during the March quarter.

Lender USSM |ASM 31 March 2026 USS 31 December 2025
equivalent USS equivalent
(@A$1=US$0.6845) (@A$1=US$0.6693)

Directors/Shareholder 2.4 2.5 4.1 4.0

(unsecured)*

Total** 2.4 2.5 4.1 4.0

*The terms of these loans were formally amended during the March 2025 quarter as reported in the March 2025 quarterly report.

**3s at 31 March 2026, Byron also had US$ 0.9 million in insurance premium financing outstanding.

During the September 2025 quarter, Byron repaid the principal owing under the oil revenue
prepayment facility. As part of the original prepayment facility agreement, Byron agreed to pay the
lender interest in the form of USS 2.31 per barrel of oil (bo) on fixed volume of 1.606 million barrels
of oil (Fixed Volume) (refer to ASX announcements dated 15 September 2023 and 15 December
2023). As the Fixed Volume has not yet been fully delivered, the fee of USS 2.31 per bo will continue
until the Fixed Volume is delivered, currently expected to be in late 2026.

Following repayment of the oil prepayment facility in September 2025 quarter and the early
repayment of the amounts owed to the F5 well vendors, all paid out during the March 2026
quarter, Byron’s total indebtedness as of 31 March 2026 was USS 4.1 million, comprising unsecured
interest-bearing loans from four directors and one shareholder. Under the current terms of the
loan agreement the principal and capitalised interest must be repaid in 12 equal monthly
instalments commencing at the earlier of 1 January 2027 or at the end of the first month after the
SM71 F5ST BP1 well vendors (F5 vendors) have been paid. With F5 vendors fully paid out during
March 2026, the Directors’ Loans will now be repaid monthly starting in April 2026, in line with the
current loan agreement.

Qil Price Hedging

As of 31 March 2026, Byron’s hedged oil production is shown in the table below:-
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Period Daily Hedged Period Daily Period NYMEX WTI
Wi Volume Hedged WI | Hedged NRI Hedged NRI Fixed Base
(bopd) Volume Volume Est Volume** Price Crude
(bbl) (bopd) (bbl) oil*
(Near) Costless Collars — 200 36,600 167 30,500 USS 60.00
April 2026 to September floor to USS
2026 66.60
ceiling
(Near) Costless Collars — 200 18,400 167 15,333 USS 60.00
October 2026 to floor to USS
December 2026 65 ceiling

*West Texas Intermediate (WTI) fixed base price is then adjusted for NYMEX Roll, LLS/WT!I price differentials, Transportation
(estimated at US$6.12/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 allocated to SM58 G and SM71 F platforms

Based on the average daily production forecasted for the month of April 2026 Byron oil price
hedges represent approximately 18% of daily oil production.

Corporate

Issued capital
As of 31 March 2026, Byron’s issued capital comprised:-

Securities Total issued
Shares (unlisted fully paid shares) | 102,843,925
Options Nil

Recapitalisation process

As previously reported, in the December quarter several parties signed confidentiality agreements
to access the Virtual Data Room established by Byron in conjunction with its London based advisory
firm. Byron and the advisory firm engaged with multiple parties to evaluate participation in the
recapitalisation of Byron. Byron continued discussions with such parties during the March quarter.
Whilst the Company continued to interact with interested parties, one party completed its due
diligence processes with recommendations to proceed with a transaction, (subject to all relevant
approvals and final documentation), but was unable to secure funding. This opportunity remains
for potential future review if circumstances change. However, given the time elapsed since the
recapitalisation process started and the sharp increase in oil prices, the terms with the interested
party would need to be revisited before an agreement could be formalised with that
party. Extremely volatile crude oil prices experienced since the commencement of geopolitical
tensions in the Middle East make it difficult to price transactions. Nevertheless, Byron will maintain
an opportunistic stance regarding recapitalisation opportunities.

Following the payout of the SM71 F5 well vendors and with elevated oil prices, Byron is now
generating higher net cash inflows from operating activities and should be in a position to pay off
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the remaining indebtedness as noted above. Provided production and oil prices continue to exceed
the current forecast, as they have for the last several months. Byron should be able to build up its
cash balances and be in a position to consider allocating capital to lower risk projects designed to
bolster oil production, particularly during a period of buoyant oil prices, such as low cost/lower risk
well up-hole recompletions in the future.

Exploration and Evaluation Assets

As previously reported, Byron was formally awarded the SM57 lease in January 2026 having been
the high bidder at the OCS Lease Sale Big Beautiful Gulf 1 held in New Orleans on 10 December
2025.

Properties

As at 31 March 2026, 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 Area
(%)* Date (Km?)

South Marsh Island

Block 71 Byron 50.00/40.625 Held by 12.16
Production

Block 57 Byron 100.00/87.50 January 2031 21.98

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 SE % of SE | W&T 53.00/44.16667

% and associated production Offshore

infrastructure in NE % of NE % of

SM69)
Held by

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





