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Highlights

Byron Energy is an independent oil and natural gas exploration
company, headquartered in Australia, with operations in the

shallow water offshore Louisiana in the Gulf of Mexico.

SM71, SM58 and SM69 E2 Oil and Gas Fields

Gulf of Mexico

LAFAYETTE,
LOUISIANA

Principal Office
USA

Australian Holding Company

ASX Listed
SM71 and SM58 Field Discoveries and SM69 E2 Key
Well Discovery made possible through use of RTM
seismic technology @® SM71, SM58 and SM69 E2 @ Exploration Blocks

SM58 production (incl E2 well) SM71 Production Reserves (Net)

1,160 Bopd 1,540 Bopd 2P 13-8 MMbo

Production (gross) Production (gross) Reserves
Approximately 1,160 bopd and Approximately 1,540 bopd 2P (net) 13.8 MMbo
4.2 MMcfd average for 2023 and 1.3 MMcfd average for 2023 2P (net) 31.1 Bef

2P (net) 18.9 MMboe
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Chairman’s Letter

Byron intends to continue its strategy of
adding to the Company's proved developed
reserves by drilling low risk development wells,
targeting multiple oil sands in the SM58 field.

Dear Shareholder,

The year ending 30 June 2023

saw the strong oil and gas prices,
experienced during 2021 and the first
half of calendar 2022, come to an end.
Nevertheless, oil prices remained at
reasonably attractive levels during
the year enabling Byron to generate
strong cashflows. After 30 June 2023,
the oil price has staged arally to once
again provide a positive impetus to our
operations in the Gulf of Mexico, USA.

West Texas Intermediate (WTI), the

US marker oil price, decreased from
approximately US$108 per barrel on

30 June 2022 to approximately US$71
on 30 June 2023, a decrease of 34%.
The Henry Hub natural gas mmbtu spot
price fell from approximately US$5.40
on 30 June 2022 to US$2.80 on

30 June 2023, a decrease of 48%.

The oil price decrease during the 2023
financial year was largely driven by
rising interest rates in key economies
and a slower than expected post-Covid
recovery in Chinese manufacturing and
consumption. More recently, increasing
demand and the extension by OPEC+ of
its supply cuts to 31 December 2023,
have boosted oil prices.

U.S. natural gas prices closed the

June 2023 financial year at US$2.80 per
mmbtu but have fallen back mostly below
US$2.80 since 30 June 2023. Rising USA
output and mostly mild weather kept
demand low and allowed utilities to leave
more gas in storage than usual.

During the 2023 financial year Byron
produced and sold approximately 0.575
million barrels of oil (mmbo) (2022 0.517
mmbo) and over 1.4 billion cubic feet of
gas (bcfg) (2022 2.0 befg), generating
net revenue of approximately
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US$53.0 million for the 2023 year
(2022 US$53.1 million). Approximately
84% of Byron's net revenue comes
from oil production and sales.

Importantly, we continued to operate
the Company's production facilities
and wells with an excellent safety and
environmental record.

Notwithstanding our solid production
(mainly oil) and revenue levels, the Byron
share price continues to languish, like
many other oiland gas companies of a
similar size, and declined during the 2023
financial year, from $A0.17 per share to
$A0.07 per share. While the share price
has improved after 30 June 2023, inline
with increased oil prices and successful
drilling of SM58 G6 and G4 wells, in

my view the share price continues to
trade well below the intrinsic value of
the Company's assets. However, many
small to medium oil and gas companies
continue to remain out of favour with the
investors and the general public.

During August and September 2023
Byron drilled the SM58 G6 and the SM58
G4 wells. The G6 well drilled the Gila Trout
prospect and the G4 well drilled the Tiger
Trout prospect. These wells were planned
to be drilled during the 2023 financial year
but were delayed until August 2023 due
to rig unavailability.

Inthe G6 well, one of the two primary
objective sands, the L2 Sand, logged

32 feet of Measured Depth (MD) net
oiland gas pay (23 feet of true vertical
Thickness (TVT)). In addition, 12 feet
MD oil pay was logged in the | Sand (10
feet TVT). The second primary objective
sand, the N2, was found to be of poor
reservoir quality in the G6 well but was
encountered with 77 feet MD of net
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hydrocarbon pay (78 feet TVT) in the
G6BP1 well, a sidetrack from the G6
well about 300 feet laterally from the
G6 original hole

Inthe G4 well 82 feet of net oil pay (MD)
(59 feet TVT) was logged in the primary
objective K4 sand. The secondary

G4 targets (K6 and L2) were both
encountered hydrocarbon charged
but poorly developed and unsuitable
for production.

Both G6 and G4 wells willbe completed
for production during the December 2023
quarter and should add substantially

to production output from the SM58 G
platform. In addition, the N2 sand in the
G5 well will be completed for production
utilising a coiled tubing unit.

As of 30 June 2023, the SM58 G facility
has produced approximately 8.3 bcfg
and 0.7 mmbo (gross) on a cumulative
basis from five wells (G1, G2, G3, G5
and E2).

From March of 2018 until end of June
2023, atotal of 4.6 mmbo and 5.5 bcfg
has been produced from the SM71
facility, making Byron operated SM71
one of the highest ranked producing
blocks on the Gulf of Mexico Shelfin that
period. Over the last year production
from SM71 has declined as predicted,
in line with increasing water production
from the F3 well starting in July 2022.

On 28 August 2023, Byronreleased its
30 June 2023 reserves and resources
statement. As at 30 June 2023 the
Remaining 1P Reserves, net to Byron,
are 8.5 mmbo and 23.2 bcfg with
Remaining 2P Reserves, net to Byron,
of 13.8 mmbo and 31.0 bcfg. In 2023
we achieved a 94% production
replacementin our 1P reserves.



Byron has funded its SM58 G6 and

G4 development activity with internally
generated cash flows and by once
again leveraging its relationship with
the buyer of its oil, a global supermajor,
willing to prepay for some of Byron's
future oil production. This has allowed
the Company to avoid new equity
raisings and conventional debt funding
which usually carries highly restrictive
debt covenants and more extensive
hedging requirements.

Byron intends to continue its strategy
of adding to the Company's proved

developed reserves by drilling low risk
development wells, targeting multiple oil
sands in the SM58 field where we have
mapped extensive undeveloped reserves
and prospective resources on a number
of prospects. In March 2023 Byron
successfully bid on and was awarded
three new GOM leases (SM57, Grand Isle
63 and 72) and will continue to evaluate
and acquire additional highly prospective
leases in the shallow waters of the GOM.

Once again, | thank our management
team, employees and contractors who
have worked very hard in challenging
industry and global circumstances. | also
acknowledge the contribution of our
non-executive directors and thank them
for continued support and guidance.

Finally, on behalf of the Board, | would
like to thank our shareholders for their
ongoing support.

Doug Battersby
Chairman

ited
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Review of Operations

Production for the year ended 30 June 2023
was approximately 575,000 bbls of oil and over
1.4 bcf of gas, net to Byron, generating net
sales revenue of approximately US$53 million
and EBITDAX of US$39.3 million.

Introduction

During the year ended 30 June * Net sale revenue of US$53.0 million
2023, Byron focused primarily on for 2023 compared to US$53.1 million
maximising production of oil and gas in2022;

from the Byron operated producing « Earnings before interest, tax,

field. Development drilling at SM58 amortisation, share based payments,
originally planned for the year ended impairment, realised oil hedge

30 June 2023 was delayed until price losses and depreciation and
August 2023 due to rig unavailability. exploration expense ("EBITDAX") for

the year ended 30 June 2023 totalled
US$39.3 million, a decrease of 5%
compared to US$41.6 million for the

Highlights for the year ended 30 June
2023 included:

* Net Proved Reserves (1P) of 8.5 year ended 30 June 2022, primarily
MMbl and 23.2 Bcfg, (12.4MMboe), as a result of higher lease operating
a decrease of approximately 6% costs, lower realised oil and gas prices,
compared to 2022 mainly due to decreased gas production, partially
production; offset by higher oil production.

* Net Proved and Probable Reserves * Lease Operating Expenses, excluding
(2P) of 13.8 MMbl and 31.1 Bcfg (18.9 amortisation, of less than US$11.00/
MMboe), an increase of approximately boe in 2023, remain well below Gulf of
2% over 2022, Mexico peer producer averages.
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Net Proved Reserves (1P) of

b- i a decrease of approximately 6% compared to 2022 mainly due to production

....................................................................

....................................................................

Net Proved and Probable Reserves (2P) of =
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Production for the year ended 30 June 2023 was approximately 575,000 bbls of oil and over 1.4 bcf of gas, ne
generating net sales revenue of approximately US$53 million.

t to Byron,

Year ended Year ended
Key statistics 30 June 2023 30 June 2022
Production (sales)(net to Byron)
Oil (bbls) 575,645 516,734
Gas (mmbtu) 1,607,642 2,299,907
Net revenue after royalties and oil transportation charges (US$ million) 53.0 531
Realised oil price after transport charges (US$/bbl) 77.22 78.81
Realised gas price after transport charges (US$/mmbtu) 4.97 5.05
EBITDAX (US$ million) 39.34 41.58

Byron's Proved Reserves (1P) were 8.5 Mmbbl of oil and 23.2 Bcf of gas as at 30 June 2023 and Proved and Prob
were 13.8 Mmbbl of oiland 31.0 Bcf of gas.

able Reserves (2P)

Net remaining reserves as at 30/6/2023 Oil (MMbo) Gas (Bcf) MMboe (6:1)
Proved 8.5 23.2 12.4
Probable 5.3 7.9 6.5
Proved and Probable (2P) 13.8 311 18.9
Possible 4.8 5.3 5.8
Proved, Probable and Possible (3P) 18.6 36.4 247
Prospective Resources 18.4 208.2 53.0

Reserves - The aggregate 1P may be a very conservative estimate and the aggregate 3P may be a very optimistic estimate due to the portfolio effects

of arithmetic summation.

Conversion to boe —using a ratio of 6,000 cubic feet of natural gas to one barrel of oil - 6:1 conversion ratio is based on an energy equivalency conversion

method and does not represent value equivalency.

Prospective Resource — The estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s)
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 hydrocarbon.
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Oil and Gas Properties

Byronis focused on the shallow waters of the Outer Continental Shelf (OCS) in the Gulf of Mexico (GOM), with a portfolio of
leases, as shown below.

Byron Energy Gulf of Mexico Lease Map as at October 2023

B8 South Marsh Island Block 57 [ Byron 100.00/81.25 April 2028 2198
South Marsh Island Block 58 [ Byron 100.00/83.33 Held by Prod. 20.23
South Marsh Island Block 61 ] Byron 100.00/87.50  September 2027 20.23
South Marsh Island Block 66 [ eyron 100.00/87. 50 January 2026 20.23

Lafayette

South Marsh Island Block 69 *  [] Ankor . Held by Prod. 1.26
South Marsh Island Block 71 . Byron 50.00/40.625 Held by Prod. 12.16
Grand Isle Block 63 [ Byron  100.00/81.25 April 2028 20.23

[ Byron  100.00/81.25 April2028 2023

Grand Isle Block 72

[0 sM71 v, Byron/Otto Producing Block (50% W1) iy : Chandelenr
7] Byron GOM Exploration Blocks (100 % W1)

I Byron GOM Producing Block (100% W1) (SM58)
[ Byron/Ankor Agreement Producing Block (SM69*)

South

*Referto ASXrelease 1 April, 2019 for details; Ankor was subsequently aquired by W&T Offshore.
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Review of Operations continued

1. South Marsh Island 73 Salt Dome

The SM73 field encompasses nine

OCS lease blocks (81 square miles)
which overlie alarge piercement salt
dome. The salt dome is responsible for
providing the trapping mechanism for
productionin all portions of the SM73
field. The SM73 field is productive

from discrete hydrocarbon-bearing
sandstone reservoirs which are primarily
trapped in three-way structural closures
bound either by salt or stratigraphic
thinning, on their updip edge. These
reservoirs are Pleistocene to Pliocene

age sands ranging in depth from
5,000 feet to 8,800 feet Total Vertical
Depth ("TVD"). The majority of the field
production has come from depths
less than 7,500 feet in high quality
sandstone reservoirs.

Byronis the operator and 100% working
interest holder in 4 areas of interest
around the SM73 field, comprising SM
57/58/61/66. Byronis also the operator
of SM71, where it has a 50% working
interest In addition, Byron holds a

..................................................................................................................................................................................................

non-operated interest in the SM58 E1
welland SM69 E platformin the NE Ya
of NE Vs of SM69), as shown in the
map below.

In 2018/19 Byron undertook high

effort seismic reprocessing of
approximately 172 square miles

(445 square kilometres) of high quality
modern seismic data the Company
previously licensed from WesternGeco,
a Schlumberger group company.

Byron Energy GOM South March Island Lease and RTM Data Coverage Area

Byron 100% WI

(@) South Marsh Island 71 (WI 50%;
NRI 40.625%; Operator, Byron)

Water depth in the area is approximately
137 feet. Oiland gas production from
the Byron operated SM71 F platform
began on 23 March 2018 from three
wells, F1, F2 and F3. Production from
the F4 well commenced in mid-March
2020. The F1 and F3 wells are producing
in the primary D5 Sand reservoir, the

08 Byron Energy Limited
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oTmod]
Byron/Otto 50% WI

F2 and F4 wells are producing from

the Upper J1 Sand. As of 30 June
2023, the SM71 F facility has produced
approximately 4.6 million barrels of oil
(Mmbo) (gross) since initial production
began. The facility has also produced
approximately 5.5 billion cubic feet of
gas (Bcfg) (gross).

Annual Report 2023
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* Refer ASXrelease
1 April, 2019; Ankor was
subsequently aquired by
WA&T Offshore.




.................................................................................................

South Marsh Island 71 (SM71) Project Summary

Working Interest Holders
Operator

Water Depth

Previous SM71 Production
Acquired

Byron Interest

Byron #1 (F1) discovery well

F Platform Installation Completed

Byron F2 & F3

Initial Production

Total Gross Project Oil & Gas Produced from March 2018 to June 2023

Net 2P Remaining Reserves*

South
h
Island

=]
=
1=
=
K
=

SM71 Reserve Summary*

mbo
1P Proved 3,980
Probable 2,646
2P 6,626
Possible 2,602
3P 9,228

Gross Prospective Resource

Prospective 2,406

.............

Gross Reserves / Remaining 30/6/23

....................................................................................

Byron Energy 50% / Otto Energy 50%
Byron Energy Inc.

40 meters (131')

3.9 mmbo + 10 bef (1995 to 2010)

OCS Sale 222 June 2012 for US$166,620
50% WI, 40.625% NRI

April 2016, 132" TVT NFO

October 2017

F2 November 2017, 205 TVT NFO
F3 January 2018, 175 TVT NFO

F1 first prod. March 2018
F2 & F3first prod. April 2018

4.6 mmbo + 5.5 bcf
2.7 mmbo + 2.2 bcf

* Collariniand Associates reserves report as at 30th June2023; refer ASXrelease 28 August 2023.

Net Reserves / Remaining 30/6/23

mmcf mbo mmcf

2,813 1,627 1,149

2,679 1,075 1,088

5,492 2,702 2,237

2,107 1,057 856

7,599 3,759 3,093

Net Prospective Resource
48,948 977 19,885
Byron Energy Limited | Annual Report 2023 09




Review of Operations continued

SM71 Project Status

Byron's share of SM 71 production for the year ended 30 June 2023, compared

to 2022 year, is shown in the table below.

Year ended Year ended
Production (sales)(net to Byron) 30 June 2023 30 June 2022
Gross production
Oil (bbls) 563,838 783,716
Gas (mmbtu) 498,832 660,806
Byron share of Gross Production
(Wl basis)
QOil (bbls) 287,293 392,742
Gas (mmbtu) 263,865 334,639
Net production (Byron share (NRI basis)
QOil (bbls) 233,426 319,103
Gas (mmbtu) 214,390 217,894

Oil production for the year ended 30
June 2023 was below the volumes
achieved for the 2022 year mainly

due to lower production from SM71

F3 well where the water cut increased
during the year (average water cut of
approximately 39% in 2023 compared
to nil% for 2022). Gas production for the
2023 year was lower than for the 2022
year mainly due to the F3 well decline.

Byron's share of net revenue, after
royalties, oil transportation charges and
other customary price adjustment, for the
2023 year from SM71 of approximately
US$18.1 million was approximately
26% below US$24.4 million for the
2022 year, due to lower sales volumes
and lower realised gas prices, offset by
slightly higher oil prices. Lease operating
expenses, excluding amortisation and
depreciation, for the 2023 year were
US$2.9 million (2022 US$2.4 million).

As of 30 June 2023, Collarini assigned
proved reserves (net to Byron) of 1.1
Mmbbland 1.2 Bcfand 2P reserves (net to
Byron) of 3.0 Mmbbland 2.2 Bcf to SM71.

(b) South Marsh Island 58 (WI 100%;
NRI 83.333%; Operator, Byron)

Byron holds all the operator's rights,
title,and interestin and to the South
Marsh Island block 58 (SM58) lease to a
depth of 13,639 feet subsea with 100%
Wl and 83.33% NRI. Below 13,639 feet
subsea, Byron has a 50% WI(41.67%
NRI) under a pre-existing exploration

10 Byron Energy Limited

agreement. To date, all identified drilling
opportunities on the SM58 lease are
above 13,639 feet subsea.

Byron earned a 100% WI in the SM69
E2 well (E2) under the Joint Exploration
Agreement (JEA) with ANKOR group
(now WT Offshore Inc) which provided
for the drilling of the E2 exploration well
operated by Byron. By funding 100%

of the E2 well, Byron earned a 100% WI
and 80.33% NRI until E2 Project Payout.
Effective 1st January 2023, Byron's
100% Wl and 80.33% NRI'in the SM69
E2 well was reduced to 70% WI with
anunburdened 58.33% NRI, after WT
Offshore exercised its option to convert
its overriding royalty interest into a 30%
WI, 25% NRIin the E2 well.

Water depthin the areais approximately
132 feet.

As of 30 June 2022, the SM58 G facility
has produced approximately 8.3 Bcfg and
0.7 million barrels of oiland condensate
(gross) on a cumulative basis from five
wells (G1, G2, G3 G5 and E2).

The SM58 G1 well produces from the
Upper O Sand and after producing
56.5-degree gravity condensate since
inception of production, the G1 is now
producing 36-degree dark oil at rates
of around 300 bopd and no formation
water. Gas production from the G1 well
has continued to follow a natural and
predictable pressure decline.

Annual Report 2023

The SM58 G2 produces from the O
Sand producing oil, gas with associated
formation water. The SM58 G3 and G5
currently produce from the J Sand and
L2 Sand respectively.

The SM69 E2 well produces from the
K4/B65 Sand and Byron continues to
manage the well production rates to

achieve optimal oiland gas recovery.

Production of oil, gas and any other
liquids from the E2 well, located on
SM69 E platform, flows to the Byron
operated SM58 G platform where
separation occurs before oil and gas
are sent to sales pipelines. Under the
JEA, Byron will continue to process the
production at SM58 G Facility on behalf
of the joint interest under a forthcoming
Production Handling Agreement with
the non-operating partner paying Byron
for the processing and transportation
of production.

Subsequent to 30 June 2023 Byron
drilled the SM58 G6 and the SM58 G4
wells. These wells were planned to be
drilled during the 2023 financial year but
were delayed until August 2023 due to
rig unavailability.

In the G6 well, the Gila Trout prospect,
one of the two primary objective

sands, the L2 Sand, logged 32 feet of
Measured Depth (MD) net oil and gas
pay (23 feet of true vertical Thickness
(TVT)). In addition, 12 feet MD oil pay was
loggedinthelo Sand (10 feet TVT). The
second primary objective sand, the N2,
was found to be of poor reservoir quality
inthe G6 well but was encountered with
77 feet MD of net hydrocarbon pay (78
feet TVT)inthe G6BP1 well, a sidetrack
from the G6 well about 300 feet laterally
from the G6 original hole. In the G4 well,
the Tiger Trout prospect, 82 feet of net
oil pay (MD) (59 feet TVT) was logged

in the primary objective K4 sand.

The secondary G4 targets (K6 and L2)
were both encountered hydrocarbon
charged but poorly developed and
unsuitable for production.

Both G6 and G4 wells willbe completed
for production during the December
2023 quarter and should add
substantially to production output from
the SM58 G platform. In addition, the
N2 sandin the G5 well is planned to be
completed for production utilising a
coiled tubing unit.

................................................................
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South Marsh Island 58 Project Summary

Working Interest Holders Byron Energy Inc.

Operator Byron Energy Inc.

Water Depth ~37 meters (121')

Previous SM58 Production 35.8 mmbo + 265 bcf

Acquired Jan 1st 2019 from Fieldwood Energy US$4,250,000

Byron Interest 100% WI, 83.33% NRI*

Byron #1 (G1) discovery well September 2019, 301" TVT Hydrocarbon Pay r?filﬂ
G Platform Installation Completed & Installed  July 2020 Island

G1 first production September 2020
G2 first production November 2020
E2 first production October 2021*
G3 first production August 2022
G5 first production July 2022

Initial production
SM58 G1 and G2ST followed by E2, G3 and G5

Eugene Island

Vermilion

Total Gross Project Oil & Gas Produced from
Sept. 2020 to June 2023 (incl SMB9E 2 well)

G Platform Capacity 8,000 bopd + 80 mmcfgpd +8,000 bwpd

Net 2P Remaining Reserves
SM58 (excl E1, E2 & future E3 well)

8.3 BCfand 723,000 bbls

9.2 mmbo + 27.6 bcf**

SM58 Reserve Summary? Gross Reserves / Remaining 30/6/23 Net Reserves / Remaining 30/6/23*
mbo mmcf mbo mmcf

1P Proved 6,973 25,089 5,801 20,808
Probable 4,957 8,155 4131 6,796
2P 11,930 33,244 9,932 27,604
Possible 4,507 5,410 3,756 4,508
3P 16,437 38,654 13,687 32,112
Gross Prospective Resource Net Prospective Resource

Prospective 14,656 48,806 12,196 40,403

* Byron's 100% Wland 80.33% NRI'in the SM69 E2 well reduced effective 1 January 2023 to 70% WI with an unburdened 58.33% NRl after WT Offshore
exercised its option to convert its overriding royalty interest into a working interest in the E2 well. Production of oil, gas and any other liquids from the
E2, located on SM69 E platform, flows to the Byron operated SM58 G platform where separation occurs before oil and gas are sent to sales pipelines.
Excludes SM58 SM69 E2&E3 net 2P remaining reserves of 1.1 mmbland 1.2 bcf.

# Collariniand Associates reserves report as at 30th June 2023; refer ASX releases 28 August 2023.
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Review of Operations continued

..................................................................................................................................................................................................

SM58 Project Status

Byron's share of SM 58 production for the year ended 30 June 2023, compared to Oil production for the year ended 30 June
2022 year, is shown in the table below. 2023 was above the volumes achieved for
the 2022 year mainly due to higher daily
Year ended Yearended  atesachievedbythe G1 well.
Production (sales)(net to Byron) 30 June 2023 30 June 2022 For the year ended 30 June 2023,
Gross production Byron's share of net revenue from SM58
QOil (bbls) 429,782 220,078  afterroyalties, and oil transportation
charges and other customary price
Gas (mmbtu) 1,701,239 2,432,082 adjustments was US$33.5 million
Byron share of Gross Production compared to US$27.1 million for the
(W1 basis) 2022 year, due to higher oil production
Oil (bbls) 393,612 220,078 partly offset b.ylowe.rgas sales yolumes
and lower realised oil and gas prices.
Gas (mmbtu) 1,671,879 2432082 | ease operating expenses (excluding
Net production (Byron share (NRI basis) depreciation and amortisation) were
Oil (bbls) 324,114 178,183 Bg:i; 2;::;22;°rthe 2023 year (2022
Gas (mmbtu) 1,390,034 2,024,505
As of 30 June 2023, Collarini has
assigned proved reserves (net to Byron)
of 5.8 Mmbbland 20.8 Bcfand 2P
reserves (net to Byron) of 9.9 Mmbbl and
Byron pipe"nes schematic 27.6 Bcfto SM58 as at 30 June 2023.
. (c) SM 58E1/69E Platform
Byronowns a 53% Wlanda 44.17%
NRI'in the joint area reservoirs from the
Oil Pipeline — surface to a depth of 7,490 feet TVD,
Gas Pipeline e Ol ater located in the S1/2 of the SE1/4 of the
Oil/Gas Pipeline —— Pipeline SE1/4 of SM58, as well as a 53% working
blatform ) e interest in the SM 69 E platform. W&T
Offshore Inc (as successor to Ankor
SM58/69 VA Energy, LLC) is the designated operator
of this portion of the block to facilitate
the surface operatorship of the jointly
owned SM 58 E1 well and E platform
whichislocated in the NE corner of
the SM 69 block.
The SM58 E1 well produces from the
Byron / Ankor

Oll/Gas/Water K Sand recompleted during the March

) Pipeline 2021 quarter.
Crescent Midstream SME9 E to
Oil Pipeli ’
I Fipelines SMe9 8 While the SM 69 E2 well (referred

to above)is located onthe SM 69 E
platform, Byron produces the

SM69 E2 well back to the SM58 G
platform through a flowline laid in July
2020. Hydrocarbons from the E2 well
are processed and sold through the
SM58 G Platform.

Kinetica Gas
Pipeline

12 Byron Energy Limited | Annual Report 2023




...............................................................................
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South Marsh Island 69 (SM58 E1 & SM69) Project Summary

Working Interest Holders

Operator SME9E2 well
Operator SM58 E1/SM69 E Platform

Water Depth

Previous SM58 Production

Acquired SM58 E1/SM69 E Platform Jan 1st
2019 from Fieldwood Energy

Farmed into SM69E2 via JEA with ANKOR
Byron SM69E?2 discovery well

SM58 G Platform Installation Completed
&Installed in July 2020

Initial production SM69 E2 (produced through
SM58 G platform)

Net 2P Remaining Reserves (includes existing
E1and E2 wells and future E3 well)*

Byron Energy Inc.

Byron Energy Inc.
W&T Offshore

38 meters (125')

35.8 mmbo + 265 bcf

US$4.85 million

100% WI/80.33% NRI for funding 100%

of SM69 E2 well#

September 2021, 81 TVT Hydrocarbon Pay

July 2020 (SM69 E2 well produced back to
SM58 G platform through pipeline laid in July
2020)

Vermilion

Commenced on 21 October 2021

1.1 mmbo + 1.2 bef

SM58E1/SM69E2 Reserve Summary*

1P Proved
Probable
2P
Possible
3P

Prospective

Gross Reserves / Remaining
30/6/23
mbo mmcf mbo
2,214 2,533 1,116
59 21 26
2,273 2,554 1,142
2,273 2,554 1,142

Gross Prospective Resource
856 857 545

South
Marsh
Island

# Effective 1/1/23 Byron's Wland NRIwere reduced to 70% WI and 58.33% NRI with the E2 well having achieved payoutin December 2022.
* Collariniand Associates reserves report as at 30th June 2023; refer ASX releases 28 August 2023.
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Review of Operations continued

Byron's share of production (excluding E2 well) for the year ended 30 June 2023 is shown

inthe table below.

Year ended Year ended
Production (sales)(net to Byron) 30 June 2023 30 June 2022
Gross production
Qil (bbls) 40,994 44,033
Gas (mmbtu) 7,287 7934
Byron share of Gross Production
(Wl basis)
Qil (bbls) 21,727 23,337
Gas (mmbtu) 3,862 4,210
Net production (Byron share (NRI basis)
Qil (bbls) 18,106 19,448
Gas (mmbtu) 3,218 3,508

Oiland gas production for the year
ended 30 June 2023 was slightly below
the volumes achieved for the 2022 year.

For the year ended 30 June 2023,
Byron's share of net revenue from
SM58 E1 well was approximately
US$1.5 million compared to
US$1.6 million for the 2022 year,
mainly due to lower realised oil and
gas prices.

Collarini has assigned 2P reserves
(netto Byron) of 1.1 Mmbbland 1.2 Bcf
to the developed and undeveloped
reserves inS Y2 of SE Vs of SE V4 of
SM58) and the NE s of NE V4 of SM69),
as at 30 June 2023.




Portfolio Optimisation

Byron actively managed its portfolio
of exploration and evaluation assets
during the year ended 30 June 2023
with the aim of maintaining Byron's
prospectinventory and footprintin
the blocks encompassing the SM 73
saltdome, in the shallow waters of
the GOM, while extending the average
lease maturity date.

During year ended 30 June, 2023
Byron was awarded:

(a) South MarshIsland 61, after being

the high bidder on the block at GOM,

OCS Lease Sale 257 heldin New
Orleans, Louisiana on 17 November
2021, and

(b) Grand Isle 63 & 72 and South
Marsh Island 57 after being the high
bidder on the blocks at GOM, OCS
Lease Sale 259 held in New Orleans,
Louisiana on 29 March 2023.

During year ended 30 June, 2023

Byron relinquished the following leases:

(@) South Marsh Island 60 lease during
June 2023 quarter, with only a year
to expiry;

(b) South Marsh Island 70 lease, having
completed a focussed post-stack
seismic reprocessing effort over
its leasehold in the SM58 project
area and as a result of this work,
and having regard to significantly
lower gas prices, Byron decided
not to drill the SM70 Golden Trout
prospect and instead, relinquish
the SM70 lease; and

(c) Main Pass 297/305/306, after a
full evaluation Byron determined
that several previously identified
potential drilling opportunities did
not meet the Company's technical
and economic risk criteria.

South Marsh Island Area Exploration
and Evaluation Assets

South Marsh Island 57/61/66

Byron holds a 100% Wl and an 81.25%
NRIin South Marsh Island 57 (SM 57).
SM 57 is adjacent to the Company's
SM58 G platform where Byron operates
atotal of five active wells. SM57 was
relinquished by the Company in 2021,
buta more recent proprietary seismic
reprocessing effort has improved the
prospectivity of the previously mapped
oiland gas prospects.

Byron holds a 100% Wl and an 87.50%
NRIin South Marsh Island 61 (SM 61)
and South Marsh Island 66 (SM 66).

SM 61 and SM66 are in close proximity
to Byron's SM58 platform and increases
Byron's footprint in the South Marsh
Island 73 Field. Water depth in the area
is approximately 125 feet.

SM57, SM61 and SM66 blocks were part
of the seismic processing project, which
Byron undertook with Schlumberger's
subsidiary WesternGeco to help evaluate
potential future exploration drill sites

These blocks will be assessed against
existing project opportunities and
moved into the Company's drilling
schedule based on their relative risk
reward ranking.

...................................................................................................................................................................................................

Grand Isle Area Exploration
and Evaluation Assets

Grand Isle 63/72

Byron holds a 100% Wl and an 81.25%
NRI'in Grand Isle 63/72 (Gl 63/72).

The GI 63/72 blocks represent an
additional salt dome project area for
the Company and were evaluated using
RTM 3D seismic data.

Each block has had minor oil and gas
productionin the pastand the RTM data
indicates the possibility of remaining
exploration and development potential
on these blocks.

The two blocks lie in water depths
of about 120 feet with good proximity
to active oiland gas sales pipelines.
These two blocks are approximately
125 miles east of Byron's current
SM58/71 operating areas giving
Byron good geographical diversity,
in the event of hurricanes, should
the Company discover and develop
commercial hydrocarbons on

these leases.
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Properties

As at 30 June 2023, Byron's portfolio of properties, all in the shallow waters of the Gulf of Mexico, USA comprised:

Interest Lease Lease
Properties Operator WI/NRI (%)* Expiry Date Area (Km?)
South Marsh Island
Block 71 Byron 50.00/40.625 Production 12.16
Block 57 Byron 100.00/81.25 April 2028 21.98
Block 61 Byron 100.00/87.50 September 2027 20.23
Block 58 (excluding E1 well) Byron  100.00/83.33** Production 20.23
Block 58 (E1 wellin S V2 of SE Y of SE V4 and WS&T Offshore,
associated production infrastructure in NE Va (as successor to
of NE "/ of SM69) Ankor)  53.00/44.16667
SM69 (NE Va of NE Va) (E-2 well) Byron 70.00/58.33*** Production 1.3
Block 66 Byron 100.00/87.50 December 2025 20.23
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").

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

*** Effective 1 January 2023 Byron's 100% Wl and 80.33% NRIin the SM69 E2 well reduced to 70% WI with an unburdened 58.33% NRI, after WT Offshore
exercised its option to convertits overriding royalty interestinto a 30% working interest in the E2 well which achieved payout in December 2022.
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...................................................................................................................................................................................................

Reserves and Resources
The Company's reserves and resources * Proved Reserves (1P): 8.5 Mmbbl of oil and 23.2 Bcf of gas
esltimate as aht 32;>l<,|ne 302’5 was 200 * Proved and Probable Reserves (2P): 13.8 Mmbbl of oil and 31.0 Bcf of gas
releasedto the ASXon 28 August2023 |, 4 bropable and Possible Reserves (3P): 18.6 Mmbbl of oil and 36.4 Bof of gas
and is summarised in the points beside.

* Prospective Resources: 18.4 Mmbbl of oil and 208.2 Bcf of gas

The combined remaining reserves and prospective resources, net to Byron,
of 30 June 2023 are as follows:

Byron Energy Limited — Reserves & Resources
Gulf of Mexico, Offshore Louisiana, USA

Net Remaining as of 30 June Category Oil (Mbbl) Gas (MMcf) Mmboe(6:1)
Proved Developed Producing PDP 1,434 2,348 1,825
Proved behind Pipe PDBP 1,801 2,601 2,235
Proved Undeveloped PUD 5,309 18,205 8,343
Proved (1P) 1P 8,544 23,154 12,403
Probable Reserves 5,231 7,894 6.547
Proved and Probable (2P) 2P 13,775 31,048 18,950
Probable Reserves 4,813 5,364 5,707
Proved, Probable & Possible (3P) 3P 18,588 36,412 24,657
Prospective Resources (Best Estimate Unrisked) Pr 18,350 208,186 53,048

Reserves - The aggregate 1P may be a very conservative estimate and the aggregate 3P may be a very optimistic estimate due
to the portfolio effects of arithmetic summation

Conversion to boe - using a ratio of 6,000 cubic feet of natural gas to one barrel of oil - 6:1 conversion ratio is based on an
energy equivalency conversion method and does not represent value equivalency

Prospective Resource - The estimated quantities of petroleum that may potentially be recovered by the application of a future
development project(s) 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 hydrocarbon

The following table shows a spilt of Byron's remaining reserves, as at 30 June 2023, into developed and undeveloped categories
by project and by product. All of the reserves in this table are located in the shallow water in the Gulf of Mexico, Offshore Louisiana.

Byron Energy Limited — Remaining Reserves
Net to Byron

Developed Undeveloped Total
June 30, 2023 Oil Gas Oil Gas Boe
Mbbl MMcf Mbbl MMcf Mboe (6:1)

Total
Proved (1P) 3,234 4,949 5,309 18,205 12,402
Probable Reserves 1,015 1,209 4,216 6,684 6,547
Proved and Probable (2P) 4,249 6,158 9,625 24,889 18,949
Possible 1128 1176 3,687 4,188 5,709
Proved, Probable & Possible (3P) 5,377 7,334 13,212 29,077 24,658
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Review of Operations continued

The following table reconciles the movementin Byron's reserves between 30 June 2022 and 30 June 2023.

Byron Energy Limited Reserves (Net to Byron) Net to Byron
Gulf of Mexico, offshore Louisiana, USA

Reserves Reconciliation

Grand Total

Proved (1P)

Probable Reserves

Proved and Probable (2P)
Possible Reserves

Proved, Probable & Possible (3P)

Reserves Reconciliation

Grand Total

Proved (1P)

Probable Reserves

Proved and Probable (2P)
Possible Reserves

Proved, Probable & Possible (3P)

Material Changes to Reserves

Oil (Mbbl) (Net to Byron)
Additions &

Remaining Production . Relingushments Remaining
Revisions
30/6/2022 2023 2023 2023 30/6/2023
9,594 -569 -481 0 8,544
4,228 0 1,004 0 5,232
13,822 -569 523 0 13,776
4,214 0 599 0 4,813
18,036 -569 1,122 0 18,589
Gas (MMcf) (net to Byron)
Remaining Production Add|t|.o.ns & Relingushments Remaining
Revisions
30/6/2022 2023 2023 2023 30/6/2023
21,657 -1,464 2,961 0 23,154
7,060 0 833 0 7,893
28,717 -1,464 3,794 0 31,047
5115 0 249 0 5,364
33,832 -1,464 4,043 0 36,411

Net Proved Reserves (1P) at 30 June 2023 were 8.5 MMbl and 23.2 Bcfg,
(12.4MMboe), a decrease of approximately 6% compared to 2022 mainly due

to the effect of production during the year ended 30 June 2023.

Net Proved and Probable Reserves (2P) at 30 June 2023 were 13.8 MMbl and
31.1 Bcfg (18.9 MMboe), an increase of approximately 2% over 2022 mainly due
to the effect of production during the year ended 30 June 2023.more than offset
by additions to probable reserves at SM58.
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Prospective Resources as at 30 June 2023

The following table shows Byron's prospective resources as at 30 June 2023 compared to 30 June 2022.

Byron Energy Limited Prospective Resources (net to Byron) Gulf of Mexico, offshore Louisiana, USA

Best Estimate Unrisked
30 June 2023

SM 71
SMI 58
SMI58/69
Gl 63/72

Total Prospective Resources (2023)

Total Prospective Resources (2022)

Material Changes to Prospective Resources

Oil
Mbbl
977
12196
545
4,632

18,350

23,931

The addition of 4.6 MMbbl and 147.4 Bcfg of Net Prospective Resources at GI63/72

is being evaluated for future drilling.

Gas
MMcf

19,885
40,403
545
147,353

208,186

297,435
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Mboe (6:1)
4,291
18,930
636

29,191

53,048

73,504
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Review of Operations continued

Notes to Reserves and
Resources Statement
Reserves and Resources Governance

Byron’s reserves estimates are compiled
annually. Byron engages Collarini and
Associates, a qualified external petroleum
engineering consultant, to conduct an
independent assessment of the Company’'s
reserves. Collariniand Associates is and
independent petroleum engineering
consulting firm that has been providing
petroleum consulting services in the USA
for more than fifteen years. Collarini and
Associates does not have any financial
interest or own any shares in the Company.
The fees paid to Collariniand Associates are
not contingent on the reserves outcome of
the reserves report.

Competent Persons Statement

The information in this report that relates

to oiland gas reserves and resources

was compiled by technical employees of
independent consultants Collariniand
Associates, under the supervision of Mr
Mitch Reece BSc PE. Mr Reece is the
President of Collariniand Associates and

is aregistered professional engineer in the
State of Texas and a member of the Society
of Petroleum Evaluation Engineers (SPEE),
Society of Petroleum Engineers (SPE), and
American Petroleum Institute (API). The
reserves and resources included in this
report have been prepared using definitions
and guidelines consistent with the 2007
Society of Petroleum Engineers (SPE)/
World Petroleum Council (WPC)/American
Association of Petroleum Geologists (AAPG)/
Society of Petroleum Evaluation Engineers
(SPEE) Petroleum Resources Management
System (PRMS). The reserves and resources
information reported in this Statement are
based on, and fairly represents, information
and supporting documentation prepared
by, or under the supervision of, Mr Reece.
Mr Reece is qualified in accordance with the
requirements of ASX Listing Rule 5.41 and
consents to the inclusion of the information
in this report of the matters based on this
information in the form and contextin

which it appears.

Reserves Cautionary Statement

Oiland gas reserves estimates are
expressions of judgment based on
knowledge, experience and industry
practice. Estimates that were valid when
originally calculated may alter significantly
when new information or techniques
become available. Additionally, by their very
nature, reserve and resource estimates

are imprecise and depend to some extent
on interpretations, which may prove to be
inaccurate. As further information becomes
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available through additional drilling and
analysis, the estimates are likely to change.
This may result in alterations to development
and production plans which may, in turn,
adversely impact the Company's operations.
Reserves estimates and estimates of future
netrevenues are, by nature, forward looking
statements and subject to the same risks as
other forward looking statements.

Prospective Resources Cautionary Statement

The estimated quantities of petroleum

that may potentially be recovered by the
application of a future development project(s)
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 recoverable
hydrocarbons.

Forward Looking Statements

This document may contain forward-looking
information. Forward-looking information

is generally identifiable by the terminology
used, such as “expect”, "believe”, “estimate”,
“should”, “anticipate”and “potential” or other
similar wording. Forward-looking information
in this document includes, but is not limited
to, references to: well drilling programs
and drilling plans, estimates of potentially
recoverable resources, and information on
future production and project start-ups.

By their very nature, the forward-looking
statements contained in this document
require Byron and its management to make
assumptions that may not materialise or that
may not be accurate. Although Byron believes
its expectations reflected in these statements
are reasonable, such statements involve risks
and uncertainties, and no assurance can be
given that actual results will be consistent with
these forward-looking statements.

Pricing Assumptions

Oil prices used in this report represent actual
price received by Byron in the month of July

of $76.04 followed by the August 9th, NYMEX
West Texas Intermediate (WTI) Strip prices
starting on August 1, 2023, of $83.47 per barrel.
Beginning January 1, 2024, the Reuters Poll
consensus pricing was used with a starting
price of $79.16 per barrel, increasing to $80.27
per barrel on January 1, 2025 declining to
$72.45 per barrel on January 1, 2026 and with
afinal price of $66.69 per barrel on January 1,
2027, then held constant thereafter. Gas prices
usedin this report represent a Henry Hub base
August 9th, NYMEX Strip prices starting on
July 1, 2023, of $2.96 per MMBtu. Beginning
January 1, 2024, the Reuters Poll consensus
pricing was used with a starting price of $3.67
per MMBtu, increasing through the period to
$4.17 on January 1, 2025 then declining to
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