
Statement of Reasons

Petroleum Act 7984

Determination and reasons for determination as to appropriate
person to hold permit or licence

Applicant Tamboran (Beetaloo) Pty Limited
(ACN 163 215 021)
Tower One InternationalTowers, Suite 1., Level 39
700 Baranga Avenue
Borangoroo NSW 2000

Associated entities Tamboron Resources Pty Ltd
(ACN 135 299 062)

T o mb or a n Resources Corpor ati on
(ARBN 672 879 024)

Permit or licence being Explorotion Permits 76,98 and 777
applied for

Date of determination \'l-O"r"^ber 2025

t. Background

(a) The Applicant has applied for the change in control of a corporation holding a permit or licence

under the Petroleum Act 1984 (the Act).

(b) Section tO4E(7) of the Act requires me to be satisfied that the Applicant, and any associated

entity of the Applicant, is an appropriate person to hold a permit or licence under the Act. ln
making that determination, I must have regard to the matters set out in section 15,4(1) and,

where necessary, section I5A(2).

(c) Section 154(5) provides that I must publish, on the Agency's website, the reasons why I have

determined that an Applicant, and any associated entity of the Applicant, is or is not an

appropriate person to hold a licence or permit under the Act.

(d) This document contains my determination and my reasons.

Determination

(a) I am satisfied that the Applicant, and any associated entity of the Applicant, is an appropriate
person to hold a licence or permit under the Act.
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Statement of Reasons

Reasons for determination

(a) I have had regard to the matters set out in section 15A.

(b) Where there is a reference to a director, I have taken into consideration any person concerned
in the management of the body corporate as is required by section 154(3).

(c) The table below sets out the matters referred to in section 154(1). I set out in that table the
material factors that are relevant to each such matter.

Section in Act Matter Materialfactors

1sA(1Xa) The Applicant or associated
entity's record of compliance
with the prescribed legislation,
including:

(i) whether the Applicant or
entity has contravened
any of the prescribed
legislation; and

(ii) the seriousness of any
contraventions; and

(iii) the length of time since
the contraventions (if any)
occurred; and

(iv) any other matter the
Minister considers
relevant.

The Applicant and entity has not
controvened the p rescribed
Iegislotion.

154(1Xb) Whether the Applicant or
associated entity has held a
licence or other authority
under the prescribed
legislation where that licence
or authority has been
suspended or revoked.

The Applicant or entity has not held
a licence or other outhority under
th e pr es crib ed I egisl ation.

1sA(1Xc) Whether in the opinion of the
Minister, the action or thing to
be authorised by the permit or
licence is or will be under the
control of a technically
competent person.

The Applicant provided the following
documents to support its technical
capacity:

. CV's for each director and
technical staff of the
Applicant and associated
entities.

o Details of theWelllntegrity
Management System

o Details of the well control
monLtal, processes and/or
procedures.
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Statement of Reasons

. Details about its Health,
Safety and Environmental
Management Systems.

. Detoils about its
monogement of charye
process.

The permits will continue to be

operated byTomboran 82 Pty Ltd,
which has demonstrated experience
in petroleum exploration in the
Beetaloo Sub-basin.

For these reosons, I am of the
opinion that the action or thing will
be under the control of a technicolly
competent person.

1sA(1)(d) Whether in the opinion of the
Minister, the Applicant or
associated entity is of good
repute, having regard to
character, honesty and
integrity.

The Applicant and ossociated
entities advised that they operate to
the highest standards of corporate
gover n ance co ndu cti ng themselv es

with honesty ond integrity,which is

strongly advocated by the board of
directors.

This is evidenced byTamboran
Resources Corporotion, as the
ultimate holding company, being
listed on both the Australion
Securities Exchonge and New York
Stock Exchange, which requires
extensive compliance ond disclosure
obligations.

The publicly stated core values of
theTamboran group are leadership,
sustoinability, integrity, diversity and
inclu sion, co ur a ge, ond co mmitm ent.

For these reasons, I am of the
opinion that the Applicant or entity
is of good repute.

15A(1Xe) Whether the Applicant or
associated entity has, within
the previous 10 years, been
convicted in the Territory or
elsewhere of an offence
involving fraud or dishonesty

The Applicant or entity has not,
within the previous 1-0 years, been
convicted in theTerritory or
elsewhere of an offence involving

froud or dishonesty.

154(1)(f) Whether the Applicant or
associated entity, within the

None of these events has occurred
within the previous 3 years.
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previous 3 years:

(i) was an undischarged
bankrupt; or

(ii) applied to take the
benefit of any law for the
relief of bankrupt or
insolvent debtors; or

(iii) entered into an
arrangement with the
Applicant or entity's
creditors or made an
assignment of the
Applicant or entity's
remuneration for their
benefit.

1sA(1Xe)

1sA(3)

Whether the Applicant or
associated entity is or was a

director of a body corporate
that is the subject of a
winding-up order or for which
a controller or administrator
has been appointed within the
previous 3 years

None of these events has occurred
within the previous 3 years.

1sA(1Xh) Whether the Applicant has
demonstrated to the Minister
the financial capacity to
comply with the Applicant's
obligations under the permit
or licence.

When considering the Applicant's
finoncial capacity, consideration was
given to:

o o letterfroma chartered
accountant employed by
Tamboran Group

. Tamboran Resources
Corporations 1,0K report for
the period ending 30 June
2025, which includes its
consolid ated bal ance sheets

. Tamboran Resources
Corporations announcement
on the Australian Securities
Exchange, dated
27 October 2025,which
includes details obout its
public offering equity roise,
its subscription agreements
with certain investors and its
intention to launch a Share
Purchose PIan.
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Consideration was also given to
independent probity reports for the
Applicant and its associated entities.

For these reasons, the Applicant has
demonstrated the financial capacity
to comply with its obligations under
the permits.

1sA(1Xi) Whether the Applicant or
associated entity is in
partnership, in connection
with the action that is the
subject of the permit or
licence, with a person whom
the Minister does not consider
to be an appropriate person
having regard to the matters
listed in section 154(1)(being
the matters above) and
section 15A(2) (being the
matters below).

The Applicant or entity is not in
partnership with any other person

that the Minister does not consider
to be on appropriate person.

The term'portnership' does not
include J oint Ventures.

1sA(1xi) Any other matters the
Minister considers relevant in
determining whether a person
is an appropriate person to
hold a permit or licence.

I do not consider that any other
matters are relevant.

lf the Applicant or entity is not a body corporate, the matters below do not need to be

considered.

1sA(2Xa)

1sA(3)

Whether a director of the
Applicant or associated entity:

(i) has contravened the
prescribed legislation or
has held a licence or
other authority under the
prescribed legislation that
has been suspended or
revoked; or

(ii) is or has been the
director of another body
corporate that has
contravened the
prescribed legislation or
has held a licence or
other authority under the
prescribed legislation that
has been suspended or
revoked

The directors of the Applicant and
associated entities are:

a

a

o

a

a

a

a

Dick Stoneburner, Choirman
and Interim Chief Executive
Officer

F r ed B arr ett, N on - Executiv e
Director

Patrick EIIiott, Non-
Executive Director

Hon. Andrew Robb AO -
N on - Executiv e Di rector

D avid Si egel, N on - Executive
Director

Ry an D alton, No n - Executiv e
Director

J eff Bellman, Non - Executive
Director
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a Scott Sheffield, Non-
Executive Director

P hilli p P oce, N on - Executiv e
Director

a

ln addition to the above, persons

thot ore also involved in
manogement of Tamboran
Resources Pty Limited are:

o Eric Dyer, Chief Financial
Officer

o ForonThibodeaux,Chief
Operating Offtcer

. Chris Morbey,Vice President
- Investor Relations

o Michaellrving, EVP, New
V entures &. I nfr ostru ctur e

o Mike Flynn, EVP, Gas

Marketing

The directors have not held o licence
or other authority under the
prescribed legislation that has been
suspended or revoked.

At least one of the directors has been
the director of another body
corporate that has contravened the
pr escribed I egisl ati on. T his bo dy
corporate was issued 3 infringement
notices in 2022 and committed an
infringement notice offence in 2023.
There have been no further acts of
no n - co mpli a nce with th e pr escrib ed
legislation, and the offences should
not prevent the Applicant or
associoted entities from being
considered an appropriate person.

The directors are not and have not
been a director of another body
corporate that has held a licence or
other authority under the prescribed
Iegislation that has been suspended
or revoked.
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1sA(2)(b)

1sA(3)

ln the case of a body
corporate that is the
subsidiary of another body or
company (the parent
company) - whether:

(i) the parent company or a
director of the parent
company has
contravened the
prescribed legislation or
has held a licence or
other authority under the
prescribed legislation that
has been suspended or
revoked; or

(ii) a director of the parent
company is or has been
the director of another
body corporate that has
contravened the
prescribed legislation or
has held a licence or
other authority under the
prescribed legislation that
has been suspended or
revoked.

The porent company is Tamboran
Resources Pty Ltd, and the ultimate
holding company is Tamboron
Resour ces Co r p or ati o n.

The directors and any persons

concerned in the management of the
parent company are listed above.

The parent company and the
directors of the parent company
have not contravened the prescribed
legislation.

The parent compony ond the
directors of the parent company
have not held a licence or other
outhority under the prescribed
Iegislation that has been suspended
or revoked.

At least one of the directors have

been the director of another body
corporate that hos contravened the
prescribed legislation. This body
corporote was issued 3 infringement
notices in 2022 and committed an
infringement notice offence in 2023.
There have been no further octs of
no n - co mpli a nce with th e pres crib ed

legislation, and the offences should
not prevent the Applicant or
ossociated entities from being
considered an appropriate person.

The directors of the parent company
have not been a director of another
body corporate that has held a
Iicence or other authority under the
prescribed legislation that has been

suspended or revoked.

1sA(2Xc)

1sA(3)

The record of compliance
with the prescribed
environmental legislation of
any director of the Applicant
or associated entity.

The directors ond any persons

concerned in the management hove

been involved with other businesses

requiring compliance with th e

prescribed environmental legislation,
as listed in the illion reports.

One of the businesses contravened
the environmental legislation is

2022. The business is not the
Applicant or one of the associoted
entities. and the offences should not
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prevent the Applicant or associated
entities from being considered an
appropriate person.

15A(2xd)

15A(3)

Whether in the opinion of the
Minister, a director of the
Applicant or associated entity
is of good repute, having
regard to character, honesty
and integrity.

The Applicant and associated
entities have advised that each
director is of good choracter and has
a strong record of honesty and
integrity.Ihis is demonstrated in the
CV's of each of the directors.

The Applicont and associated
entities further advised that they
operate to the highest standard of
corp orate gov erna nce cond u cting
themselves with honesty and
integrity, which is strongly
advocoted by the board of directors.

For these reasons, I am of the
opinion that each director is of good
repute.

1sA(2Xe)

1sA(3)

Whether a director of the
Applicant or associated entity
has, within the previous 10
years, been convicted in the
Territory or elsewhere of an
offence involving fraud or
dishonesty.

No director nor any person

concerned in the monogement has,
within the previous 1.0 years, been
convicted in theTerritory or
elsewhere of an offence involving
fraud or dishonesty.

1sA(2Xf) Whether the Applicant or
associated entity is the
subject of a winding up order
or has had a controller or
administrator appointed
within the previous 3 years.

None of these events has occurred
within the previous 3 years.

ln making my determination I have had regard to each of the matters noted above.

ln making my determination I hove had regard to documents that include the following:

0 Letter from a Chartered Accountant employed byTamboran Group.

(it Tamboran Resources Corporation's 10K report for the period ending 30 June 2025.

(iii) Tamboran Resources Corporation's onnouncement on the Australian Securities Exchange,
dated 27 October 2025.

(iv) Comprehensive probity reports for Tamboran (Beetaloo) Pty Ltd, Tamboran Resources Pty
Ltd and Tamboran Resources Corporation.

(v) Appropriate person statements from Tamboran (Beetaloo) PtV Ltd, Tamboran Resources
Pty Ltd and Tomboran Resources Corporation.

(d)

(e)
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(vl

(vii)

(viil

(ix)

(x)

(xl

(xii)

Dated this l[a^yof Decemb er 2025

CV's for director's and staff involved in management.

Tamboran Resources Pty Ltd Well Integrity Management System.

Tamboron Resources Pty Ltd Well Control Standard.

Tamboran Resources Pty Ltd HSE Manogement System Bridging Interface.

Application for change in control of corporation holding the permits.

Department of Mining and Energy technical ossessment, information and dato

Search of online information.

Made under the Petroleum Act 1984 of the Northern Territory of Australia

JAM BERT PRATT

Senior Executive Director Energy Development

Delegate of the Minister for Mining and Energy

Under an lnstrument of Delegation dated I8 March 2025
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