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Disclaimer & advisories
Disclaimer
You must read the following before continuing. The following applies to this document, the presentation of the information in this document any question-and-answer session that may follow, and any additional documents
handed out in relation to the presentation (collectively, the "Presentation"). In viewing the Presentation, you agree to be bound by the following terms and conditions and you represent that you are able to view this Presentation
without contravention of any legal or regulatory restrictions applicable to you.

Jadestone Energy Inc. (the “Company“, “Jadestone“, or “JSE“) has issued this Presentation and has provided the information in the Presentation, which it does not purport to be comprehensive and which has not been fully
verified by the Company, or any of its employees. shareholders, directors, advisers, agents or affiliates. Neither the Company nor any of its shareholders, directors, officers, agents, employees or advisors give, have given or
have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written
or oral information made or to be made available to any interested party or its advisers (all such information being referred to as "Information") and liability therefore is expressly disclaimed to the fullest extent permitted by
applicable law. Accordingly, neither the Company, nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or
implied, contractual, tortious, statutory or otherwise, in respect of, the fairness, accuracy, reliability, completeness or correctness of the Information or for any of the opinions contained herein or for any errors, omissions or
misstatements (negligent or otherwise) or for any other communication, written or otherwise, made to anyone in, or supplied with, the Presentation to the fullest extent permitted by applicable law.

This Presentation is for information purposes only and should not be considered as the giving of investment, tax, legal or other advice or recommendation by the Company, or by any of its respective shareholders, directors,
officers, agents, employees or advisers. In particular, this Presentation does not constitute or form part of any invitation or inducement to engage in any investment activity nor shall it form a recommendation or inducement to
or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities or any business or assets of the Company described herein in the United Kingdom, the United
States of America (“United States”) or any other jurisdiction. Neither this Presentation nor anything contained herein shall form the basis of, or be relied in any connection with, any contract or investment decision or any
commitment whatsoever. The reader must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, no representation or
warranty is given as to the achievement or reasonableness of any future projections, management estimates, prospects or returns and any estimates or projections or opinions contained herein necessarily involve significant
elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters. Accordingly, neither the Company nor its shareholders, directors, advisers, agents or affiliates shall
be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement or omission in, or supplied with, the Presentation or in any future communications in connection
with the Presentation to the fullest extent permitted by applicable law.

The information in the Presentation is made as of the date hereof and the Company undertakes no obligation to provide the reader with access to any additional information or to correct any inaccuracies herein which may
become apparent save as may be required by applicable law or the AIM Rules for Companies. This Presentation may not, except in compliance with any applicable exemption under applicable securities law, be taken or
transmitted into any jurisdiction or distributed to any person resident in any jurisdiction. The distribution of this Presentation in, or to persons in, a jurisdiction may be restricted by law and persons into whose possession this
Presentation comes should inform themselves about, and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

Statements contained in the Presentation describing documents and agreements are surmises only and such surmises are qualified in their entirety by reference to such documents and agreements. Past performance of the
Company or its shares cannot be relied on as a guide to future performance.

The content of the Presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000, as amended (“FSMA”). Reliance on the Presentation for the purpose of
engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which the Presentation relates
should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

Forward looking statements and information 
This Presentation includes forward looking statements and information (collectively “forward looking statements”), within the meaning of the applicable Canadian securities legislation, as well as other applicable international
securities laws. The forward looking statements contained in this Presentation are forward looking and not historical facts.

Some of the forward looking statements may be identified by statements that express, or involve discussions as to expectations, beliefs, plans, objectives, assumptions or future events or performance (often, but not always,
through the use of phrases such as “will likely result”, “are expected to”, “will continue”, “is anticipated”, “is targeting”, “estimated”, “believe”, “intend”, “plan”, “guidance”, “objective”, “projection”, “aim”, “goals”, “target”,
“schedules”, and “outlook” or other similar expressions that are predictive or indicative of future events or the negative thereof.

All statements other than statements of historical facts included in this Presentation, including without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for
future operations (including development plans and objectives relating to the Company’s business) are forward looking statements. In particular, forward looking statements in this Presentation include, but are not limited to
statements regarding: (a) oil and gas demand and pricing within Asia Pacific; (b) timing to complete the acquisition and transfer of Maari operatorship, the financial benefits of the acquisition of the Maari Project, the Company’s
operations and further acquisitions within New Zealand; (c) operational performance and costs, the timing and results of infill drilling and well workovers, and further exploration and development activities related to Montara and
Stag; (d) the timing through design phase (FEED, FDP studies, GSAs) for Nam Du and U Minh; (e) projections for Nam Du and U Minh project sanction, FPSO award, gas price, first gas date and pipeline capacity; (f) further
exploration and development activities related to Nam Du; (g) timing for final investment decision for the Lemang project; (h) projections for the Lemang project capex, performance, gas price and first gas date; (i) the impact of
hedging instruments; (j) timing and application of dividends; (k) projections on oil and gas production, spending and cash flow; (l) quantum of tax obligations; (m) performance on ESG targets; and (n) impact of cost reduction
initiatives, including Project Clover; and (o) impact of the corporate relocation and reorganisation. Because actual results or outcomes could differ materially from those expressed in any forward looking statements, the reader
should not place any reliance on any such forward looking statements.

By their nature, forward looking statements involve numerous assumptions, inherent risks and uncertainties, both general and specific, and other factors which contribute to the possibility that the predicted outcomes will not
occur. Some of these risks, uncertainties and other factors are similar to those faced by other oil and gas companies and some are unique to Jadestone. If one or more of these risks or uncertainties materialise, or if any
underlying assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or projected.

In addition, statements relating to “reserves” and “resources” are deemed to be forward looking statements as they involve the implied assessment based on certain estimates and assumptions that the reserves or resources
described can be profitable produced in the future. There are numerous uncertainties inherent in estimating quantities of reserves and resources and in projecting future rates of production and the timing of development
expenditures. The total amount or timing of actual future production may vary from reserve, resource and production estimates.
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Advisories

Certain of the information in this Presentation is “financial outlook” as approved by the Company’s Board of Directors as at February 25, 2021 within the meaning of applicable securities laws. The purpose of this financial
outlook is to provide readers with disclosure regarding the Company’s reasonable expectations as to the anticipated results of its proposed business activities. Past performance is not necessarily indicative of future
performance. The forecast financial performance of the Company is not guaranteed. Readers are cautioned that this financial outlook may not be appropriate for other purposes, and should not place undue reliance on the
forward looking statements which are based on the current views of the Company on future events.

Although the Company believes that the expectations reflected by the forward looking statements presented in this Presentation are reasonable, the Company’s forward looking statements have been based on assumptions and
factors concerning future events that may prove to be inaccurate. Those assumptions and factors are based on information currently available to the Company about itself and the businesses in which it operates. Information
used in developing forward looking statements has been acquired from various sources including third party consultants, suppliers, regulators and other sources.

The Company’s AIM Admission Document, annual report and the unaudited, condensed, consolidated interim financial statements for the six month period ended June 30, 2020, and other documents filed with securities
regulatory authorities (accessible through the SEDAR website www.sedar.com) describe risks, material assumptions and other factors that could influence actual results and are incorporated into the Presentation by reference.

Any forward looking statement speaks only as at the date on which this Presentation is made. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions, except as required by law,
including section 5.8(2) of National Instrument 51-102, to any forward looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events, conditions or
circumstances on which any statement is based.

New factors emerge from time to time and it is not possible for management to predict all of such factors and to assess in advance the impact of each such factor on the Company’s business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward looking statement. The impact of any one factor on a particular forward looking statement is not determinable with
certainty as such factors are dependent upon other factors, and the Company's course of action would depend upon management’s assessment of the future considering all information available to it at the relevant time.

No profit forecasts
Nothing in this Presentation or in the documents referred to in it should be considered as a profit forecast. Past performance of the Company or its shares cannot be relied on as a guide to future performance.

Non-IFRS measures
This Presentation contains certain terms, including unlevered free cashflow which are non-IFRS financial measures which do not have a standardised meaning prescribed by IFRS. These non-IFRS financial measures are
included because management uses this information to analyse financial performance, efficiency and liquidity and it may be useful to investors on the same basis. Unlevered Free Cashflow is a non-IFRS measure which should
not be considered an alternative to, or more meaningful than “Net cash increase in cash and cash equivalents” as determined in accordance with IFRS, as an indicator of financial performance. Unlevered free cash flow is
generated from earnings before tax, interest and DD&A, less taxes, capital expenditures and changes in working capital. Unlevered free cashflow is presented to assist management and users of the financial statements in
analyzing the ability of the business to generate cash before financing activities. Because these non-IFRS financial measures do not have a standardised meaning prescribed by IFRS, they are unlikely to be comparable to
similar measures presented by other companies and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

Oil, natural gas and natural gas liquids information 
The oil, natural gas and natural gas liquids information in this Presentation has been prepared in accordance with National Instrument 51-101 – Standards of Disclosure for Oil and Gas Activities and the Canadian Oil and Gas
Evaluation Handbook (the "COGE Handbook"). Terms related to resources classifications referred to in this document are based on definitions and guidelines in the COGE Handbook which are as follows.

A barrel of oil equivalent ("BOE") is determined by converting a volume of natural gas to barrels using the ratios of six thousand cubic feet ("Mcf") to one barrel. BOEs may be misleading, particularly if used in isolation. A BOE
conversion ratio of 6 Mcf:1 BOE is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. Given that the value ratio based on the
current price of oil as compared to natural gas is significantly different from the energy equivalency of 6:1, utilising a conversion on a 6:1 basis may be misleading as an indication of value.

The technical information contained in this Presentation has been prepared in accordance with the March 2007 guidelines endorsed by the Society of Petroleum Engineers, World Petroleum Congress, American Association of
Petroleum Geologists and Society of Petroleum Evaluation Engineers Petroleum Resource Management System.

Henning Hoeyland of Jadestone Energy Inc., a Subsurface Manager with a Masters degree in Petroleum Engineering who is a member of the Society of Petroleum Engineers and who has been involved in the energy industry for
more than 19 years, has read and approved the technical disclosure in this Presentation.

Overseas Jurisdictions
Neither this Presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions or distributed, directly or indirectly, in the United States, its territories or possessions. Neither this
document nor any copy of it may be taken or transmitted into Australia, Japan or the Republic of South Africa or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction
may constitute a violation of United States, Australian, Japanese or South African securities law. The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this
document comes should inform themselves about, and observe, any such restrictions.

Presentation 
Certain figures contained in this Presentation, including financial and oil and gas information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers
contained in the Presentation may not conform exactly with the total figure given. All currency is expressed in US dollars unless otherwise directed. This document has been prepared in compliance with English Law and English
courts will have exclusive jurisdiction over any disputes arising from or connected with this document.
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Sustainability
Select ESG priorities for 2021

Environment

Governance
and leadership

Social and 
human capital

Sustainability is not just about what we do, but how we do it

! Target Zero instances of non-compliance, discharges, enforcement notices
! 5% less of flaring and diesel use to further reduce GHG emissions
! Continued improvement of oil-in-water concentration to < 15 mg/L
! Continued alignment with TCFD framework

! Target Zero recordable incidents and injuries
! Conduct at least 8 key HSE audits
! Increase participation in apprentice and internship programme
! 10% increase in funding for community investment programmes
! Focus on retaining local national talent, targeting > 90% representation

! Target Zero violations of anti-bribery and anti-corruption laws
! QCA code adopted as part of ongoing pivot to UK practices
! Expanded annual sustainability reporting, to be published in May 2021
! Cashflow resiliency metrics (cash opex/bbl and leverage) to be embedded



5

Jadestone 2021 Group guidance
2021 sees a return to active organic re-investment and growth

2021 guidance Comments

Australia Production 10,000—12,000 bbls/d ! H6 infill well + Skua 10/11 workovers in H2 2020

Maari Production

Gr

~1,500 bbls/d ! Assumes transfer of operatorship 1 July 2021

Group Production 11,500—13,500 bbls/d ! Production growth weighted to H2 2021

Opex US$25.50—29.50/bbl
! Excludes workovers

! Includes ~US$1/bbl of 2020 costs rephased to 
2021 due to Clover

Major spending US$85—95 million
! Includes H6 infill well

! Includes Skua workovers which are opex

Shareholder distributions
Maintain and grow in line 
with underlying cashflow 

generation
! Ongoing commitment to grow dividends in line 

with cash generation

Summary of Jadestone 2021 Group guidance
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2021 production guidance: 11,500—13,500 bbls/d
Inclusive of Maari from 1 July 2021 (~1,500 bbls/d annualised contribution)

T a r g e t   F Y   a v g   t a r g e t   r a n g e

2021 production outlook versus H2 2020 actual

! Valaris 107 scheduled for June 
2021

! Montara H6 infill well online in 
~Q3 2021

! Skua 10 & 11 workovers online 
in ~Q4 2021
— Offline from H2 2020 due to 

problems identified within 
the well bores

! Maari closing assumed for 30 
June 2021
— ~ 1,500 bbls/d impact on full 

year 2020 guidance
! Maari economic effective date 

remains 1 January 2019

— All 2020 barrels count to 
Jadestone

Production growth drivers

Production growth is weighted to H2 2021

0

5,000

10,000

15,000

20,000

2020A 2021E

2020A production: 
11,438 bbls/d

bbls/d

2021 guidance: 11,500 – 13,500 bbls/d

H2 2021H2 2020 H1 2021

Montara NFA
Stag NFA
Skua 10&11
H6
Maari
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Project Clover
Continuing cash flow savings with some offsetting rephasings in 2021

Note: 2020 cash flow savings are measured against the 2020 plan (and following early 2020 deferral of Australian drilling and Vietnam development).  Completed 2021 Clover savings are initiatives that have 
been executed or arrangements/contracts finalised.  On track Clover savings are initiatives that are being pursued and expect to be completed in 2021.  Under evaluation Clover savings are initiatives that are 
being evaluated as potential savings in 2021.  On track and Under evaluation savings are measured against historic trend levels.

Substantial cashflow savings from Clover in 2020, with ~25% expected to be 
structural

Opex, capex & others (excluding tax), US$ million

0

20

40

2020 2021

Completed

On track

Under evaluation

US$ million

(20)

0

20

40

2020 2021

CompletedUS$ million

~US$11 million 
of 2020 savings 
will be rephased 
expenditure in 

2021

Rephased tax 
from 2020

Tax, US$ million

~25% structural 
savings
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2021 opex/bbl guidance: US$25.50—29.50/bbl
Group opex/bbl

! Excludes workovers

! Maari included from 1 July 2021

! Increase year-on-year mostly due to

― Clover related rephasing of 2020 
costs

― Stronger AU$ and NZ$ impacting 
guidance

― Elevated R&M activity in 
Australia

US$2.30/bbl spending 
rephased from 2020

Group guidance range: 
US$25.50 – 29.60/bbl

Opex costs are higher year-on-year due to Clover rephasing, stronger local currency 
and an elevated level of R&M

(10)

0

10

20

30

40

50

Group
2020A

Stag
2021E

Montara
2021E

Maari
2021E

Group
guidance

2021E

US$/bbl Rephased 2020 Clover expenditure

2020A 2021E

Opex/bbl, US$/bbl
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2021 spending guidance: US$85—95 million
Includes Skua workovers

~80% of capex is 
attributed to Montara 

H6 infill

Major spending by asset, US$ million Other major spending, US$ million

! H6 infill

! Skua workovers

― Treated as opex for accounting 
purposes

! Includes ~US$8-9 million of rephased 
Clover capex savings from 2020

! Pre sanction development work at 
ND/UM & Lemang

Majority of 2021 spend relates to the H6 infill and the Skua workovers

Montara H6 infill SK-10 & 11 workovers Other Montara
Stag Maari ND/UM
Lemang Other
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Gas development projects
Indonesia and Vietnam

Lemang PSC, onshore Indonesia Nam Du / U Minh development, offshore Vietnam

! 2C resource 17.2 mm boe (net)1

! Anticipated plateau production of c. 5.3 mboe/d (net)1

! Negotiating a gas sales HOA

! Fully flexible development timeline, with PSC contract 
expiry in 2037

! Anticipated development capex of US$94 million2

! 171bcf of 2C resources with a further circa 31bcf in 
Nam Du South fault block and resource upside

! Provides domestic gas to existing Ca Mau industrial 
complex, backfills declining supply sources

! Steady predictable cash flow tied to a fixed gas price

! Negotiating a revised gas sales profile and preparing 
to re-tender the FPSO contract

Lemang

1 ERCE audited, net 90% working interest basis and on an unrisked basis.  ERCE estimates the chance of development at 90%. 
2 Anticipated development capex of US$94 million gross, based on FEED studies conducted to date and drilling of 2 infill wells plus 2 existing well workovers
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Group work programme
Medium term outlook

Asset Activity 2021 2022 2023+

O
pe

ra
tio

ns

Montara Production optimisation & opex reductions

Stag Production optimisation & opex reductions

Maari Complete transition of operatorship, 
embed Jadestone operating culture

Pr
od

uc
tio

n

Montara Infill drilling campaign (H6)

Montara Well workover campaign (Skua 10&11)

Stag Ongoing well workovers

Stag Infill drilling campaign (50H)

D
ev

el
op

m
en

t

Nam Du & U Minh Gas sales profile, GSA, FDP approval

Nam Du & U Minh FID, development execution

Lemang Gas sales HOA, GSA

Lemang FID, development execution

Ex
pl

or
at

io
n

&
 a

pp
ra

is
al Montara 3D seismic interpretation

Montara/Stag/ND/UM Near field E&A evaluation, 
thereafter drilling
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Other corporate initiatives
2021 priorities

Comments

ESG
! Expanded Sustainability Report to be published in May

! Governance approach evolving to UK company practices, including QCA adoption

Leverage ! Jadestone will be debt-free by end of Q1

Oil price exposure ! 30% of Q2 2021 planned production swapped at US$61.40/bbl

Inorganic growth
! Exit of majors continues, lack of credible counterparties means limited competition

! Improving quality and quantity of opportunities coming to the market

Dividends
! Commitment to pay final 2/3 portion of 2020 dividend

! Group policy unchanged: grow dividends in line with cash flow

Jadestone Energy plc
! Relocating corporate residence to the UK

! Unlock further savings and efficiencies


