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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 announcement may contain certain forward-looking statements with respect to the Company’s expectations and plans, 

strategy, management’s objectives, future performance, production, reserves, costs, revenues and other trend information.  These

statements are made by the Company in good faith based on the information available at the time of this Presentation, but such 

statements should be treated with caution due to inherent risks and uncertainties.  These statements and forecasts involve risk and 

uncertainty because they relate to events and depend upon circumstances that may occur in the future.  There are a number of

factors which could cause actual results or developments to differ materially from those expressed or implied by these forward-

looking statements and forecasts.  The statements have been made with reference to forecast price changes, economic conditions 

and the current regulatory environment.  Nothing in this Presentation should be construed as a profit forecast.  Past share 

performance cannot be relied upon as a guide to future performance.  The Company does not assume any obligation to publicly 

update the information, except as may be required pursuant to applicable laws.

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 the Society of 

Petroleum Engineers, World Petroleum Congress, American Association of Petroleum Geologists and Society of Petroleum 

Evaluation Engineers Petroleum Resource Management System (“PRMS”). 

A. Shahbaz Sikandar of Jadestone Energy plc, Group Subsurface Manager with a Masters degree in Petroleum Engineering, and who

is a member of the Society of Petroleum Engineers and has worked in the energy industry for more than 25 years, has read and 

approved the technical disclosure in this presentation.

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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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 at 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 plc (the “Company“ or “Jadestone“) 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 Company 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.



Sinphuhorm acquisition summary and highlights
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Transaction overview

⚫ Acquiring a non-operated 9.52% interest in the Sinphuhorm gas field, onshore northeast Thailand

⚫ First producing gas asset for Jadestone ahead of Akatara first gas and Vietnam commercialisation

⚫ Scheduled to close in February 2023

Acquiring 4.6 mmboe
at US$7.1/boe

⚫ US$32.5 million consideration (1.1.2022 effective date), representing an acquisition cost of c.US$7.1/boe

⚫ Anticipated cash consideration on completion will be c.US$26.4 million plus working capital

Reliable asset 
diversifies existing 
production base

⚫ Highly predictable and reliable asset, close to 100% uptime in 2022, currently producing c.1,600boe/d net

⚫ Sinphuhorm output is contracted under a long-term take-or-pay gas sales agreement (to 2031)

⚫ Gas demand > 90 mmcfd in recent years, underpinned by declining regional supplies/high import prices

⚫ Booster compressor project currently underway to maintain long-term delivery

Low opex and 
minimal 
abandonment

⚫ Operating costs are very low at c.US$3/boe due to simple design of facilities and onshore location

⚫ Minimal abandonment - net decommissioning costs estimated at US$2 million

Near-term upside 
potential

⚫ Further infill wells planned in 2023 and 2024, as well as potential development of Dong Mun

⚫ Management believes further equity in Sinphuhorm could become available in the near-term

⚫ Establishes Jadestone in Thailand at no incremental cost and positions it for M&A opportunities

Aligned with climate 
strategy

⚫ Scope 1 & 2 emissions intensity of ~ 7.5 kg CO2e/boe, well below the global upstream average

⚫ The operator has plans to explore the potential for a carbon, capture and storage project at the field



Low cost, low emissions intensity and low decline production 
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Source: Google Maps, Wood Mackenzie

⚫ Jadestone is acquiring a 27.2% shareholding in APICO 
LLC from Medco Energi, resulting in a:

̶ 9.52% non-operated interest in Sinphuhorm

̶ 27.2% non-operated interest in Dong Mun discovery

⚫ Sinphuhorm is operated by PTTEP with an 80.5% 
interest, with Exxon owning the remaining 10% 
interest

⚫ PTTEP has delivered 16 years of safe and reliable 
operations at Sinphuhorm

̶ ~3,000 days without a lost time incident

̶ PTTEP successfully delivered a license and GSA extension in 
2019 and 2021 respectively

⚫ Natural gas from Sinphuhorm plays a critical role in 
meeting the increasing demand for cleaner-burning 
fuels as Thailand transitions to a lower carbon future

̶ The operations at Sinphuhorm have a Scope 1&2 GHG 
emissions intensity of ~ 7.5 kg CO2e/boe, well below the 
global upstream average  

̶ The operator of the Sinphuhorm has stated publicly1 that it 
plans to explore the potential for a carbon, capture and 
storage project at the field, which could reduce absolute 
emissions and intensity even further

1 https://www.bangkokpost.com/business/2351281/pttep-allocates-300m-for-ccs-facility
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Low risk subsurface setting leads to high predictability 
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⚫ Fully defined structure containing PNK (Pha Nok Khao) fractured carbonate reservoir

⚫ Dry gas production with a condensate gas ratio of ~4 bbls/mmcf

⚫ Ten active gas producers (out of eleven total producers) drilled from three surface development pads

⚫ Two new infill wells successfully drilled in 2022: PH-17 & PH-19

⚫ Development wells target fracture network delineated through seismic interpretation

⚫ Good pressure communication observed across the field with further development potential in the north 
from a future development pad
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High uptime facility can fulfill robust demand for gas 
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Sinphuhorm facilities

⚫ Simple process with 140 mmcfd capacity, condensate stabilisation

⚫ Close to 100% uptime in 2022 

⚫ Eleven wells across three well pads

⚫ Booster station expected online Q3 2024, potential to add 9 mmcfd
production 

⚫ 16” export pipeline to power plant, 64km in length with 270 mmcfd capacity

Sinphuhorm commercial structure

⚫ Supplies Nam Phong, the largest power plant in northeast Thailand and the 
only one in the region which uses natural gas as fuel in electricity generation

⚫ Long-term high take-or-pay offtake and HSFO fuel-linked pricing

⚫ Strong domestic gas demand against a backdrop of declining regional supply 
and surging LNG price 

̶ Nominations in 2022 exceeded daily contract quantity by c.10%

⚫ Condensate is sold to under a long-term condensate sales to PTT

Sinphuhorm gas processing plant

Nam Phong power plant



Dong Mun – upside development potential
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⚫ Undeveloped gas discovery in L27/43 concession

̶ 100% owned by APICO (effectively 27.2% owned by the Seller)

̶ 80km southeast of Sinphuhorm

̶ Tested gas in PNK carbonate formation, same formation as Sinphuhorm field 

̶ Up to 56 bcf (gross) 2C contingent resources (based on APICO estimates)

⚫ APICO is studying development options to commercialise Dong Mun gas

̶ Minimise upfront development costs

̶ Fast track first production

̶ Potential for compressed natural gas initially, followed by liquefied natural gas

⚫ Jadestone assigned no value to Dong Mun in the consideration



Low operating costs and minimal abandonment spend
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US$ million, gross

Capital and operating expenditures

• Opex includes surface operations, repair & 
maintenance, logistics, well services and G&A

• Infill drilling capex includes two wells in 2022, 
one firm in 2023 and one provisional well in 
2024

̶ Drilling costs aligned with past wells 

• Booster compressor capex included in the firm 
budget

̶ EPCI contract awarded in February 2022 

̶ Planned onstream in Q3 2024

• Gross abandonment estimate of US$21 million

‒ US$2 million net to the acquired interest
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