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2025 Milestones

v Shares re-listed on 22n¢ September 2025
v Diona-1 drilled, cased and suspended in October 2025

4 Significant gas shows intersected over 181 m gross
interval

v 23m of net pay over 3 zones in the Permian sands

v potential upside pay in the Lower Wallabella formation
not fully covered by logs

v Large continuous pay interval suggests potential for
unconventional Basin Centred Gas accumulation

Ventia Rig 101 at Diona 1
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2026 Activities: XST first to market?

CBL and DFIT scheduled for Feb 2026

Stimulation and testing planned for late Q1 2026 IF FLOW TEST SUCCESSFUL, DIONA-1
COULD BE THE FIRST COMMERCIAL
GAS TO BE SOLD FROM THE TAROOM
TROUGH

More lead time for planning and optimising completion

Diona 2 to be drilled in Q3/Q4 2026 subject to flow
testing and JV approvals




Xstate

Diona-1 Completion

Work program and budget approved
Stimulation and test of Diona 1 gas discovery scheduled for Q1 2026

Program includes Cement Bond Log (CBL) and Diagnostic Fracture Integrity
Test (DFIT) in February 2026

Results used to finalise the design a stimulation

Testing program to be executed in late Q1 subject to rig timing and contracts

: : : ]
Stimulation will cover up to 5 overpressured zones R -‘H‘ﬂ“‘

Testing 23m of net pay mapped over the Bandana, Tinowon and Wallabella o .
reservoir intervals

Testing program to follow with ability to test both individual and comingled
zones

Subject to successful testing, JV! will move to bring the well into production
as soon as practicable.

1 Xstate 51% / EXR 49%
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DIONA -1

Operational review

Drilled over 14 days in October 2025 to a TD of 2479m
Bandanna Formation, Tinowon Sandstone and Wallabella
Formations all appear gas saturated and over-pressured
116m of gross pay, 23 m of net pay intersected

Large gas kick at base of well not fully covered by logs

TR
suggest an additional partially evaluated gas zone at the \ | \

base of the well /

Diona-1 flare

Gas from this kick was safely flared at wellsite
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DIONA -1

Pay on Wireline Logs

Formations Intersected:
6 Permian aged Bandanna Formation
6 Tinowon Sandstone and
6 Wallabella Formation

Gross HC Interval: 2298-2479m
Gross Pay: 116m

Net Pay: 23m

Average Porosity: 10%

g : 3 . NS i .
Formation R - S A\

Bandanna / |REWYLY) 14% 11% Combined formations Eancanna
Black Alley Tinowon
Basement

Tinowon 2411 11 1 12% 11% -
Sandstone

VELELLEE] 2421 45 9 11% 8% Potential upside and
Sandstone additional pay on LWD
and mud logs not
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Diona - Location

», Edge of Taroom Trough*
A .
=] Premium Hydrocarbon country
BITS000 o o . . . .
= Proximal to numerous other oil and gas discoveries in
the Showgrounds Formation
Export pipelines
Wallumbill 1 . : .
N P Surrounded by Waggamba, Taylor, Silver Springs, Louise
=
and Alton fields
ggamos 70km west of Omega’s Canyon-1 and Canyon-2

6025000 b Silver . . o

Springs o T . N 12km west of Waggamba gas field (100% AGL)

Gas Plant T 2 ol

= . .
R 11km east of Taylor oil and gas field
. - B Bmp 2077 Diona Sub-Block
TR IR N DAiton ATP 2077 Parts A8 B Very close to infrastructure

o0 t A Bl cas Fields

B oil Fields
S Oil Pipeline
— Gas Pipeline == 5tin sgrvice)

<100m to Waggamba pipeline, 1km from tie-in

15km east of Silver Springs gas processing plant

*Edge of Taroom Trough re-interpreted to west of Diona-1
See p5, OMA ASX Announcement dated 25 Nov 2025
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DIONA -1

Prospective Resources Upgrade

Parameter

(1V) (2V) (3V)

km? 28 60 129 72
Net Pay m 14 23 33 23
Gross Recoverable Gas Bscf 44 107 266 138
Gross Recoverable Condensate MMstb 2.4 7.0 20.2 9.9
Gross Recoverable Gas Equivalent Bscfe 62 154 377 197
Recoverable Gas 51% net to Xstate Bscf 22.4 54.6 135.7 70.4
Recoverable Condensate 51% net to Xstate MMstb 1.2 3.6 10.3 0

Recoverable Gas Equivalent 51% net to Xstate Bscfe 31.6 78.5 192.3 @

Prospective Resources Cautionary Statement

These 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 (Pg) and a risk of development (Pd). Further exploration, appraisal and evaluation is required to determine
the existence of a significant quantity of potentially movable hydrocarbons. These Prospective Resource have been calculated in accordance with Guidelines issued by
the Society of Petroleum Engineers in the Petroleum Resource Management System (2018) using probabilistic methods. 1U, 2U and 3U refer to the low estimate, best
estimate, and high estimate respectively and are respectively equal to the P90, P50 and P10 scenarios that are output from the probabilistic assessment. Gas-equivalent
Prospective Resources have been calculated in Billion standard cubic feet equivalent (Bscfe) using a conversion factor of 1 barrel condensate = 6000 cubic feet of gas.
These Prospective Resource only consider the most likely case hydrocarbon phase scenario (gas with condensate) and do not consider the possibility of oil. ATP2077 is
an Authority To Prospect as awarded by the Queensland Government.




Analogue: Waggamba Field

From Diona-1: ~10km east & downdip
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What does it mean for XST

BCG plays are unconventional and typically over a larger area, well in excess of
our mapped structural and stratigraphic closure

BCG plays are the playground for Elixir, Omega, Shell and Santos, all
neighbours in the region

If proven to be a BCG, the Diona-1 well re-defines the edge of the Taroom
Trough

The question for ATP2077 now is:
What will be the flow rates from the upcoming testing?

How big could the BCG play be in the block?

Coming up in 2026

Testing to determine flow rates

Many commercial analogies
Flow rates will do the talking

First commercial gas sales?
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Summary

Successful Drilling Success Testing plans Pathway to
Game-changing have begun early
strategy for production

Xstate




DISCLAIMER AND IMPORTANT INFORMATION ABOUT THIS PRESENTATION

Summary of information: This presentation contains general and background information about the Diona opportunity in Queensland, Australia as at the date of the presentation and should not be
considered to be comprehensive or to comprise all the information that an investor should consider when making an investment decision. The information is provided is in summary form and should not be
considered comprehensive or complete. The data was compiled using open file information, IP of the executives and Directors of Xstate Resources Ltd and information provided to Xstate Resources Ltd by the
Vendors.

Not financial product advice: This presentation is not financial product, investment advice or a recommendation to acquire securities and has been prepared without taking into account the objectives,
financial situation or needs of individuals. Before making an investment, decision investors should consider the appropriateness of the information having regard to their own objectives, financial situation and
needs, and seek legal, taxation and financial advice appropriate to their jurisdiction and circumstances.

Disclaimer: Xstate Resources Ltd and its related bodies corporate and each of their respective directors, agents, officers, employees and advisers expressly disclaim, to the maximum extent permitted by law, all
liabilities (however caused, including negligence) in respect of, make no representations regarding, and take no responsibility for, any part of this presentation and make no representation or warranty as to the
currency, accuracy, reliability or completeness of any information, statements, opinions, conclusions or representations contained in this presentation. In particular, this presentation does not constitute, and shall
not be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future performance of Xstate Resources Ltd.

Future performance: This presentation contains certain forward-looking statements and opinion. The forward-looking statements, opinion and estimates provided in this presentation are based on
assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. Forward-looking
statements, including projections, forecasts and estimates, are provided as a general guide only and should not be relied on as an indication or guarantee of future performance and involve known and unknown
risks, uncertainties and other factors, many of which are outside the control of Xstate Resources Ltd. Past performance is not necessarily a guide to future performance and no representation or warranty is made
as to the likelihood of achievement or reasonableness of any forward looking statements or other forecast.

Risks: An investment in shares in Xstate Resources Limited is subject to investment and other known and unknown risks, some of which are beyond the control of Xstate Resources Ltd.

Not an offer: This presentation is not, and should not be considered as, an offer or an invitation to acquire securities in Xstate or any other financial products and neither this document nor any of its contents
will form the basis of any contract or commitment. This presentation is not a prospectus. Offers of securities in Xstate Resources Ltd will only be made in places in which, or to persons to whom it would be lawful
to make such offers. This presentation must not be disclosed to any other party and does not carry any right of publication. Neither this presentation nor any of its contents may be reproduced or used for any
other purpose without the prior written consent of Xstate Resources Ltd.

No Distribution in the US: This presentation is not an offer of securities for sale in the United States. Any securities to be issued by Xstate have not been and will not be registered under the US Securities Act
of 1933, as amended (the "US Securities Act") and may not be offered or sold in the United States absent registration or an exemption from registration under the US Securities Act. No public offer of the securities
is being made in the United States and the information contained herein does not constitute an offer of securities for sale in the United States. This presentation is not for distribution directly or indirectly in or
into the United States or to US persons.

Monetary values: Unless otherwise stated, all dollar values are in Australian dollars (A$). The information in this presentation remains subject to change without notice.

No distribution: Distribution of this presentation may be restricted by law. Persons who come into possession of this presentation should seek advice on and observe any such restrictions. Any failure to comply
with such restrictions may constitute a violation of applicable securities laws.

Prospective Resources: The information in this presentation that relates to Prospective Resources for Xstate Resources Ltd is based on, and fairly represents, information and supporting documentation
reviewed by Greg Channon, BSc Hons, a Director of Xstate Resources Ltd. Mr Channon has over 35 years of relevant experience, is a member of the American Association of Petroleum Geologists and the
Petroleum and Exploration Society of Australia, and consents to the publication of any resource assessments contained herein. The Prospective Resource estimates are consistent with the definitions

of hydrocarbon resources that appear in the Australian Stock Exchange Listing Rules. Conversion factors: 6 Bscf gas equals 1 MMboe; 1 bbl condensate equals 1 boe.
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