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You must read the following before continuing. The following applies to this document and any part of it, the oral presentation of 

the information in this document any question‐and‐answer session that may follow, and any additional oral or written material 

discussed or distributed in connection with 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 in each case 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 an offer to sell, or a solicitation of an offer to 

purchase, subscribe for or otherwise acquire, any of the Company’s securities, or an 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 recipient 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 in each case 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 summaries

only and such summaries are qualified in their entirety by reference to such documents and agreements.

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. 

Forward-looking statements are typically identifiable by the use of forward-looking terminology such as “believe”, “expects”, “may”, 

“will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or 

“anticipates” or the negatives thereof, other variations thereon or equivalent terminology. 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 undertakes no obligation to publish any revisions to any forward-

looking statements in this Presentation that may be necessary or appropriate due to any change in its expectations or to reflect

events or circumstances occurring after the date of this Presentation, 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. By attending or 

otherwise accessing this Presentation, each recipient warrants, represents, undertakes and acknowledges to the Company that (a) it 

has read and agrees to comply with the foregoing limitations and restrictions and (b) it is able to receive this Presentation without 

contravention of any applicable legal or regulatory restrictions,  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.



Getting back on track in 2023
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• Production has averaged c.4,700 bbls/d since restart, with more wells and tanks becoming available in near-term 

• Jadestone’s FPSO corrosion management policies and procedures have moved to a risk-based inspection regime

Getting back on 
track at Montara

• Akatara EPCI approximately 28% complete, c.4 million safe manhours worked

• Still on track for first gas in H1 2024

• Approximately 5,500 boe/d1 net to Jadestone once plateau reached shortly after production commences

Akatara on 
schedule and 

budget

• Closed three acquisitions in six months, adding 9.2 mmboe of 2P reserves and c.3,700 boe/d of production

• 45% 2P reserves growth in 2022, driven by Akatara booking and CWLH acquisition

• From accounting for c.80% of production in mid-2021, Montara should represent c.20% of production by mid-2024

Adding scale and 
diversification

• Record annual revenues of US$421 million, driven by a c.40% increase in realisations

• 74% increase in operating cash flow (pre w/c)

• Record capital expenditure programme delivered within budget and guidance

2022 financial 
performance

• End-2022 cash of US$123 million, no debt. End-March 2023 cash of US$63.9 million, US$28.5 million drawn under Interim Facility 

• RBL banks: one credit approved and three in credit approval process, closing expected by end-May. CWLH NOPTA title transfer 
approval is required to draw down the RBL, approval expected in May.

• In line with prior year, final 2022 dividend recommendation to be announced in parallel with audited accounts (May 25 2023)

Balance sheet 
and funding 

outlook

25 April 2023 Full-year 2022 results

1 Assumes exercise of local government back in right



Strategy in action
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Montara

Already delivered c.US$130 million of free 
cash flow. H6 infill well paid back in seven 
months. Focusing on reliable operations.

Stag

Three infill wells drilled since acquisition, 
with Stag-50H & 51H flowing at a combined 
initial rate of c.2,000 bbls/d. Several further 

infill locations identified

PenMal op

Improved uptime and reduced declines since 
assuming operatorship, first infill wells 

scheduled for 2023 adding incremental peak 
gross oil production of 2-2,500 bbls/d

Akatara

Abandoned deeper oil field being 
redeveloped as a gas field, FID in June 2022 

and on track for first gas in H1 2024

CWLH

Acquired initial interest for US$6 million cash 
receipt in a potentially game-changing asset 
for Jadestone while further diversifying the 

portfolio

Sinphuhorm

First gas asset for Jadestone, diversifying 
production stream and reducing portfolio 

emissions intensity

Full-year 2022 results



Update on Net Zero commitment
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• On track to deliver GHG mitigation roadmap by end of 2023

Complete ✓

Task 1: Business-as-usual 
projections (Scope 1-2)

Task 2: High-level GHG Mitigation 
roadmap (Scope 1-2)

Business-as-usual GHG emission scenarios 
developed (Scopes 1-2)

Identification of GHG emission reduction options

GHG mitigation options assessment and 
marginal cost abatement analysis

Validation workshops with asset teams

Analysis of existing and planned GHG 
mitigation actions for assets

Interactive workshops with asset teams to 
prioritise GHG mitigation options

Engagement sessions with asset teams to 
understand current context and plans

Indicative GHG mitigation roadmap and climate 
target

GHG emission forecast methodology 
developed

Task 3: Net Zero Roadmap       

(Scope 1-2)

Feasibility studies for shortlisted reduction 
options

Complete ✓ In progress

Detailed implementation plans

Options costed and accounted for in work plans 
and budgets

Interim Net Zero target defined

Full-year 2022 results
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Production Revenue Operating cashflow pre w/c Net (debt)/cash

US$ million US$ million US$ millionmmbbls

⚫ Record operational and financial performance in H1 22 offset by impact of Montara shut-in for the majority of H2 22

⚫ Full-year operating cash flow benefitted from working capital management toward the end of the year

⚫ Balance sheet strength built over previous years provided buffer during Montara shut in
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Record annual realised price
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Record annual realisation in 2022

US$/bbl

Brent premiums at healthy levels, although subject to underlying oil price movements

1 Montara and PenMal assets oil sales pricing is based on the Tapis differential to Brent. Stag oil is sold at the highest price in a competitive tender.

Premiums remain strong, influenced by Brent1

US$/bbl

25 April 2023 Full-year 2022 results

0

40

80

120

Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22 Q1 23

Average Brent

US$/bbl



251

168

38

25

20

0

50

100

150

200

250

300

Actual 2022 CWLH opex PenMal
supplementary

payments

Non-recurring
opex

Base 2022

212 

171 

47 

13 
6 

 -

 50

 100

 150

 200

 250

 300

Actual 2021 Skua 2021
workovers

PenMal opex Non recurring
opex

Base 2021

Underlying operating costs broadly unchanged year-on-year
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2021 operating cost analysis 2022 operating cost analysis

US$ million US$ million

25 April 2023 Full-year 2022 results

Operating costs broadly unchanged year-on year after adjusting for Skua workovers in 
2021, PenMal and CWLH part-year impact and other non-recurring items



Cash bridge – 2022 to March 2023
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US$ million

Cash bridge from 1 January 2022 to 31 December 2022

25 April 2023 Full-year 2022 results

Cash bridge from 1 January 2023 to 31 March 2023

Interim facility 
drawn down to 
fund 
Sinphuhorm
acquisition

US$ million



25 April 2023

Flexible funding framework underpins delivery of growth

10 | Full-year 2022 results

Funding Growth

Operating 
cash flow

• Montara back on production

• Increasingly diversified cash flow with 
CWLH, Sinphuhorm and Akatara in 2024

• Oil price, fixed and variable price gas

Reserves 
based 

lending 
facility

• Banks supportive of responsible 
operator strategy

• Strategy consistent with IEA position on 
maximising existing field recovery

• Flexible and scalable funding to 
integrate new producing assets

Hedging: required to underpin debt availability 

Capex

• Record year of  investment in 2023

̶ Akatara development

̶ Portfolio investment driving value 
creation (e.g., infill wells)

Acquisitions
• Increasingly active Asia-Pacfic M&A 

market, with multi-billion US$ 
opportunity set

• Strategy in action



2023 guidance
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2023 guidance Comments

ESG
Progress net zero 

commitment
⚫ Expect to announce asset-level decarbonisation plans by end 2023

Group production (April-
December)

13,500 – 17,000 boe/d

⚫ Q1 2023 averaged just over 10,000 boe/d

— Largely without Montara

⚫ Lower end of the range assumes:

— Prudent view of uptime and well performance at Montara

— Late rig arrival for PM323 infill drilling

Opex US$180 - 210 million ⚫ Excludes workovers, transportation and other non-routine costs

Capex US$110 - 140 million

⚫ Largest investment programme in Jadestone’s history to be largely 
funded through the RBL

⚫ 70% Akatara

⚫ 15% PM323 drilling

⚫ Excludes PenMal non-op abex spend of US$15 million in 2023

— Largely cost recovered in 2024 from existing cess funds

25 April 2023 Full-year 2022 results
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Jadestone 2P reserves at end-2022 Jadestone reserves and resources at end-2022 

mmboe mmboe

45% increase year-on-year in 2P reserves = near six-fold replacement of production 

Note: Group 2P reserves as of 31.12.2022 per ERCE year end independent evaluation. Jadestone's reported Group production for 2021 of 11,499 boe/d includes 383 bbls/d of production from the CWLH assets from the completion date (1 November 2022). Positive 
revisions of 2.4 mmboe represent minor negative revisions to producing Australia and Malaysia assets more than offset by an increase at Akatara to reflect committed volumes under the gas sales agreement and updated condensate gas ratio and LPG yield. Nam Du, U 
Minh and Tho Chu 2C volumes per ERCE CPR (as at 31 Dec 2017). CWLH and Akatara 2C volumes per ERCE CPRs dated 31.12.2022. Upside potential represents management estimates of contingent resource upside at Nam Du/U Minh and Montara gas volumes and risked 
prospective resource associated with Nam Du/U Minh.

Stag 

Montara

PenMal

Full-year 2022 results

CWLH

Akatara

25 April 2023



Montara now back onstream
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Ongoing gas system reboiler repairs

Montara production since restart (bbls/d) 
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H2, H6 & Skua-10 in different configurations

H6, Skua-10 & Skua-11 in 
different configurations

⚫ NOPSEMA General Direction closed in February 2023

⚫ Production resumed in March 2023 following planned 
maintenance and return to service of crude oil cargo tank 5C

⚫ Gas system coming back onstream shortly, allowing further 
wells to become available for production

— Commissioning of the FPSO gas compression system underway, incl. 
specialist welding repairs to the reboiler (see left)

⚫ Montara H2, H6 and Skua-10 brought online in different 
configurations and averaged c.4,700 bbls/d over a 19-day period

⚫ Controlled four-day shutdown in April 2023 as a precautionary 
measure due to Cyclone Ilsa

⚫ Facility remanned and production recommenced on 13 April 
from H6 well and Skua-11. Skua-10 also now onstream

— Production since the cyclone shutdown averaging c.4,700 bbls/d

⚫ Montara production is expected to average c.6,000 bbls/d 
between April and December 2023

Jadestone’s FPSO repair and maintenance policies and procedures have been further strengthened

Specialist weld required on 
reboiler nozzle crack (original 
manufacturing fault). Weld now 
completed

Full-year 2022 results



Montara update
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Montara Venture FPSO schematic

6C

Crude oil cargo tank1 return to service plan 

Phase 1 Phase 2

⚫ Oil is currently being produced into oil tank 5C

⚫ 4P and 4S water ballast tanks returned to service

⚫ Oil tank 6C to be returned to service within coming weeks

⚫ Remaining oil tanks due to come back online sequentially 
following planned inspection and any required repairs

⚫ To provide operational flexibility during this period of reduced 
tank capacity, an offtake tanker will be stationed nearby the 
Montara Venture for three months

— Expected to result in a one-off cost of c.US$8 million in 2023

Montara Venture cargo tank inspection and repair

1. Maximum capacity may not be available due to operational factors

5C 2C

Phase 2Phase 1

3C4C

3S

3P

1C

1P

1S

Full-year 2022 results



Stag – successful 2022 infill drilling campaign
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Stag-50H 
drilled in NW 
of Stag field, 
(donor well    

S-44H)

Stag-51H 
drilled east of 

Stag field, 
donor well    

(S-38H)

S-51H

S-50H

Possible 
future infill 

locations

Possible 
future infill 

location

Possible 
water 

injector

Full-year 2022 results



Stag-50H and 51H Well Results
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Landing Horizontal

Crossing 
28H

Crossing 
38H

72m blank

Crossing 
37H

Crossing 
45H

Landing Horizontal

66m blank 81m blank

Stag-50H Stag-51H

⚫ Targeted unswept oil in northwest of area of the Stag field by 
geosteering across 10 wellbores (producing & abandoned wells)

⚫ Horizontal length at 1,146m MD, TD at 3,859m MD (TD extended by 
150m due to good oil saturation)

⚫ Targeted unswept oil in eastern area of the Stag field by 
geosteering between two active oil producers

⚫ Horizontal length at 2,047mMD, total well TD at 4,018mMD 

Individual Stag infill wells have delivered c.1,000 bbls/d of initial production



⚫ Completed acquisition of 16.67% CWLH interest in 
November 2022

— Net receipt of US$5.75 million due to completion adjustment

— Initial US$41 million paid into the North West Shelf Oil Project’s 
Abandonment Trust Fund

— Additional US$20.5 million to be paid upon receipt of NOPTA 
approval for title transfer, and US$20.5 million due end-2023

⚫ High quality asset

— Very large original STOOIP of c.900 mmbbls

— Very low decline rate and long life

⚫ Field production below plan in mid-Jan/early Feb 2023 
following unplanned downtime

— Gross production averaged 10kbbls/d in Q1 2023 (per operator)

⚫ Between early Feb-2023 and recent weather-related shut-
down, field was producing consistently above plan

— Production > 2,000 bbls/d net to Jadestone prior to Cyclone Ilsa
shut-in during April 2023

⚫ Incremental 6.5mmboe of 2C contingent resources net to 
Jadestone identified, representing upside volumes from 
potential infill drilling and life extension activities 

CWLH – a potentially game-changing asset for Jadestone 

17 | 25 April 2023

Okha FPSO

Source: Woodside

Significant running room in what could be a material asset for Jadestone 

Full-year 2022 results



PM323 PM329

PenMal operated
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PenMal operated production

Increasing production and uptime while reducing emissions

⚫ PM323

—Optimisation of gas turbine generation, 
implemented as of December 2022

— Flare gas injection, compressor upgrade 
works scheduled for later in 2023

—Potential GHG reduction ~60kt CO2e per 
annum

⚫ PM329

— Flare gas to sale/reinjection

— Feasibility studies in H1 2023 on 
compressor capacity upgrade

—Aim to execute selected option in H1 2024, 
subject to regulatory approvals

—Potential GHG reduction ~70kt CO2e per 
annum

GHG reduction optionsPenMal uptime – consistently ahead of plan

Infill drilling campaign should 
restore operated production back 
to Aug-21 levels

90%

91%

92%

93%

94%

95%

96%

97%

98%

99%

100%

2021 2022 2023 YTD

PM323 Actual PM329 Actual

PM323 Target PM329 Target

25 April 2023 Full-year 2022 results



PM323 drilling campaign
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PM323 schematic East Belamut infill drilling locations

⚫ Four infill wells planned – sidetrack from existing wells

⚫ 2 mmstb gross incremental reserves

⚫ Extends economic limit of PM323 by two years

⚫ Incremental peak gross oil production of 2-2,500 bbls/d

⚫ Total estimated project cost of US$30 million

— c.US$19 million in drilling costs

— c.US$10 million in flowline replacement

⚫ Target duration c.60 days

⚫ Well campaign project to be completed by November 2023

Full-year 2022 results



Former non-op PenMal asset – redevelopment opportunity

North Lukut

FPSO BUK

Penara

Puteri

16 km, 12” pipeline

2 km, 12” 
pipeline

12 km, 8” pipeline

6 wells, unmanned

6 wells, unmanned

7 wells, manned

20 |

Exciting redevelopment opportunity with upside potential

25 April 2023 Full-year 2022 results



Akatara development – on track for first gas in H1 2024

21 | 25 April 2023

LPG tanks Akatara Gas Plant

January 2023

April 2023

January 2023

April 2023

Pipe racks

Full-year 2022 results

⚫ Overall progress 28% (end-March 2023)

⚫ Civil structure construction works ongoing

⚫ Arrival of long-lead items on site on track as per project 
schedule (Q3/Q4 2023)

⚫ Commissioning expected in early 2024 prior to first gas

⚫ Total workforce at site: 415 (192 local hires)

⚫ Offsetting emissions via mangrove planting (5000 ha) in 2022

⚫ Clean water project and drainage canal revitalisation for local 
community

⚫ Local economy empowerment

EPCI progressing to plan CSR and ESG



Akatara – gas sales upside
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Akatara gas sales profile

⚫ Current 3D seismic confirms higher quality and more 
extensive reservoir sands

⚫ Technical potential to recover volume higher than daily 
contract quantity from existing five wells

⚫ Well re-activation and workover work programme
commences in May 2023 

⚫ Completing GSPA condition precedents – Q2 2023

⚫ Finalising LPG SPA with buyer (Pertamina) – Q2 2023

⚫ Progressing condensate commercialisation with plant gate 
sales scheme – Q3 2023

Commercial Subsurface and drilling



⚫ In mid-2022, Jadestone entered into negotiations with the proposed end-user consumer for 
gas sales from the Nam Du and U Minh field development

— The fields will supply gas to an existing power station complex in southern Vietnam, supporting the 
country’s economic growth and energy transition  

— Jadestone is targeting signature of a heads of agreement, paving the way for an updated field 
development plan to be prepared and submitted

⚫ Tho Chu licence extension request submitted

Vietnam and Thailand update

23 | 25 April 2023

Sinphuhorm

Source: APICO

⚫ Completed acquisition of 9.52% (indirect stake) in Sinphuhorm on 23 February 2023

— Cash consideration of US$27.8 million

— 4.1 mmboe of net 2P reserves at 1 January 2023 (ERCE estimate)

— Onshore gas brings diversification to Jadestone’s current oil-weighted portfolio

— Scope 1 and 2 GHG intensity of Sinphuhorm operations is estimated at 7.5kg/boe of CO2e, significantly 
lower than the upstream average

⚫ Production has averaged c.1,400 boe/d net to Jadestone since completion

— Gas nominations have consistently exceeded the daily contract quantity

⚫ PH-19 ST infill well drilling ahead with expected completion in mid-May 2023

— PH-24H infill drilling commences in May 

⚫ Booster compression project within budget and on track for Q3 2024 

Vietnam

Full-year 2022 results



Getting back on track in 2023
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Focussed on restoring reliable operations at MontaraMontara

On track to deliver substantial cash flow generation starting in 2024Akatara

Well-positioned to capitalise on step change in regional M&A opportunityM&A pipeline

Seven producing assets by mid-24, mix of oil and gas in several jurisdictionsDiversification

Back to basics: executing, restoring confidence, growth and value creation

25 April 2023 Full-year 2022 results

Generating value through low-risk infill drilling across all existing assetsOrganic growth



Q&A

Full-year 2022 results, 25 April 2023
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