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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.
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Paul Blakeley
CEO

• Over 40 years’ energy experience, 
including 20 years at Talisman Energy, 10 
years in the North Sea and 10 years as 
EVP Asia-Pacific.

• Built Talisman’s Asia-Pacific business to 
be the largest upstream independent in 
the region.

• Track record of acquiring production and 
managing commercial and operational 
risks, while overseeing investment for 
enhancing value through follow-on 
development activity.

Bert-Jaap Dijkstra
CFO

• 25 years of experience in finance roles, 
most recently as Group Treasurer and 
Head of Investor Relations with SBM 
Offshore, building significant 
experience of equity and debt capital 
markets.

• Directly responsible for managing all 
financing activities for SBM Offshore, 
including structuring c.US$5 billion in 
project financings and managing 
financial risk.

Experienced management team with a track record of delivery
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Jadestone’s increasingly diversified portfolio

Stag oil field, Australia

Location: Carnarvon Basin

Status: Producing - oil

Working interest: 100%

Montara oil field, Australia

Location: Timor Sea

Status: Producing - oil

Working interest: 100%

Block 51 and 46/07 PSCs, Vietnam

Location: Malay - Tho Chu Basin

Status: Pre-development gas discoveries

Working interest: 100%

Akatara gas field, Lemang PSC, Indonesia

Location: South Sumatra Basin

Status: In development (onstream H1 2024)

Working interest: 100% (pre 10% local govt back in)

Peninsular Malaysia (“PenMal”) assets

Location: Malay Basin

Status: Producing (PM323 - oil & PM329 – oil and gas), 

Non-producing (PNLP - oil)

Working interest: PM323 (60%), PM329 (70%), PNLP 

(100%)

CWLH oil fields, Australia

Location: North Canarvon Basin

Status: Producing - oil

Working interest: 16.67%

Sinphuhorm & Dong Mun, Thailand

Location: Khorat Basin

Status: Producing - gas and condensate 

(Sinphuhorm), Gas discovery (Dong Mun)

Working interest: 9.52%

20.3

18.5

12.1

5.1

5.4

3.5
4.1

Akatara

Montara

Stag

CWLH

PM329

PM323

Sinphuhorm

2P reserves
68.9 mmboe

63.7
17.9

12.3

6.5

3.9 2.5

Tho Chu

Nam Du

U Minh

CWLH

Akatara

2C resources
106.7 mmboe

1) As of 31.12.2022. Sinphuhorm and Dong Mun acquisition completed on 23 February 2023.

Reserves and resources(1)



Building a leading Asia-Pacific independent upstream company
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• High IRR infill drilling across the portfolio, starting with East Belumut wells during H2 2023

• >50% production growth(1) expected year-on-year in 2024 once Akatara development is onstream

• Potential PNLP(2) redevelopment in Malaysia and Vietnam gas development could deliver further 
significant production growth from 2025 onwards

Significant 
production growth 
from existing asset 

base…

• Three(3) recent acquisitions added 9.2 mmboe of 2P reserves(4) and c.3,700 boe/d of production(5)

• Currently in advanced negotiations on further tuck-in opportunity which fits into the RBL

• Further inorganic growth targeted when supported by RBL structure and balance sheet

M&A upside 

• Excellent HSE performance in the first-half of 2023

• Maximising recovery from existing oil fields, complements IEA Net Zero by 2050 scenario

• Net Zero pledge on Scope 1 & 2 GHG emissions from operated assets by 2040

A responsible 
operator

1 Based on implied 2023 guidance midpoint and ERCE profiles for 2024 production
2 PNLP = Penara, North Lukut and Puteri – previously the non-operated AAKBNLP/PM318 assets offshore Malaysia
3 CWLH acquisition from BP, Lemang 10% interest from Hexindo and Sinphuhorm from Medco Energi
4 As of 31 December 2022
5 Based on CWLH acquisition announcement (28 July 2022) and Sinphuhorm acquisition announcement (19 January 2023)

• Existing assets and high-margin Akatara production drive significant recovery in cash flow 
generation during 2024-2025…

• …results in a forecast deleveraging of Jadestone’s balance sheet and a net cash position by end 
2024 or 2025

…delivers free cash 
flow and balance 

sheet deleveraging 
from 2024

12 July 2023 Corporate Presentation



Strategy in action – increasingly diversified with high-returns
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Montara

Already delivered c.US$100 million of 
free cash flow. H6 infill well paid back in 

seven months with IRR of >100% pre-
drill

Stag

Three infill wells drilled since 
acquisition so far, with recent Stag-50H 

& 51H delivering to plan with a 
projected IRR c.30% pre-drill

PenMal operated

Improving uptime and mitigating 
decline rates. First infill wells scheduled 

for 2023, adding gross production of     
2-2,500 bbls/d at c.90% IRR

Akatara

Redevelopment of shallower gas field 
above abandoned oil, FID in June 2022 

and on track for first gas in H1 2024 
with projected c.40% IRR

CWLH

Acquired entry interest for c.US$6 
million cash receipt in a potentially 

game-changing asset. Diversifies the 
portfolio. c.25% IRR at acquisition (post 

abandonment security)

Sinphuhorm

A first gas asset, diversifying production 
stream and reducing portfolio 

emissions intensity. Projected IRR c.30% 
at acquisition

Corporate Presentation
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⚫ Montara back to routine operations

— NOPSEMA General Direction closed in February 2023

— Production resumed in March 2023 following planned 
four-yearly maintenance programme

— Gas system back onstream in April 2023

— Second separator expected back onstream in July 
2023, and final two Montara wells shortly after that

⚫ Tank maintenance procedures strengthened

— Oil is currently being produced into oil tanks 5C and 6C

— Remaining oil tanks back online sequentially after 
detailed inspection and any required repairs

▪ Targeting tank 1C back online by end-July

▪ Near term-priority is inspection of water ballast tanks 4P, 
2S and 2P to maintain class 

— Assessing options for future shuttle tanker 
requirement 1. Maximum capacity may not be available due to operational factors

Phase 1 Phase 2

Crude oil cargo tank(1) return to service plan 

12 July 2023 Corporate Presentation

Key Highlights

✓

✓

Montara production history since March 2023 restart

Compressor 
trips

FPSO gas system 
back online

Cyclone Ilsa
shutdown 
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PenMal operated assets – increasing production while reducing emissions
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PenMal operated production

Increasing production and uptime while reducing emissions

⚫ PM323

—Flare gas reinjection

—Compressor upgrade works scheduled for later in 2023

⚫ PM329

—Flare gas to sale/reinjection

—Feasibility studies in H1 2023 on compressor capacity upgrade

⚫ Potential GHG reductions up to 130kt CO2e per annum

GHG reduction optionsPenMal uptime – consistently ahead of plan

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

90%

92%

94%

96%

98%

100%

2021 2022 2023 YTD

PM323 Actual PM329 Actual

Future growth

⚫ Four infill wells planned – sidetracks 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 (gross, 100%)

— c.US$20 million in drilling costs and US$10 million in flowline 
replacement

⚫ Target duration c.60 days, to be completed in November 2023

12 July 2023 Corporate Presentation



CWLH (North West Shelf) – a potential game-changer 
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⚫ Completed acquisition of 16.67% CWLH interest 
in November 2022

— Net receipt of US$5.75 million at completion

— US$82 million decommissioning funding fully 
paid

⚫High quality asset

— Very large original STOOIP of c.900 mmbbls

— Very low decline rate and long life

— No Petroleum Resource Rent Tax payable 

— Partners: Woodside 50%, Chevron 16.67%, MIMI 
16.67% 

⚫ Currently producing at ~2,000 bbls/d net to 
Jadestone

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

Okha FPSO

Source: Woodside

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



Akatara – high return project on budget and schedule
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Akatara gas field development project economics

(8)
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Revenue Opex, Transportation, G&A
Royalties Tax
Capex First gas payment
Recovery of Carried VAT Refund
Free Cash Flow Production

Akatara gas processing facility construction site (May 2023)

IRR  = c.40%US$ million kboe/d

EPCI project progressing to plan

⚫ Overall progress 40% (end-June 2023)

⚫ Workforce at site: ~740 (of which ~45% are local hires)

⚫ Arrival of long-lead items to site on track per project schedule

⚫ Commissioning expected in early 2024 prior to first gas



PNLP – Malaysia 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

Low-entry cost redevelopment opportunity with upside potential

12 July 2023 Corporate Presentation
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An increasingly diversified production profile with significant growth potential
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Historical and forecast production (boe/d)

12 July 2023 Corporate Presentation

Boe/d = barrels of oil equivalent per day. 2023 forecast production is the midpoint of the annual range implied by the Jadestone ’s public guidance of 13,500 – 17,000 boe/d for April to December 2023 and Q1 2023 production of 10,149 boe/d. Forecasts for the existing 
producing portfolio for 2024-26 are based on reports prepared by ERC Equipoise Limited as part of Jadestone’s year-end 2022 independent reserves evaluation. “Near-term M&A opportunity” represents Jadestone’ current estimate of the production associated with a near-
term business development opportunity which is currently in the partner approval process. “PNLP” represents Jadestone’s current estimate of the unrisked production associated with the potential Penara, North Lukut and Puteri fields redevelopment project offshore 
Malaysia. “Vietnam and M&A opportunities”  represents Jadestone’s current estimate of the unrisked production profiles for the company’s Vietnam discoveries and near-term business development opportunities where Jadestone is actively engaged.  



Capital structure and debt availability
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Net cash as at 31 May 2023

Cash US$41.2 million

Interim Facility US$50.0 million

Net debt US$8.8 million

RBL facility amount US$200 million

Available borrowing base amount on closing in May 2023 US$200 million

Currently planned drawdown (next 6 months) US$135 million

Available borrowing base amount Q2-Q3 2024 (est.) US$88 million

Available borrowing base amount post Akatara start-up (est.) US$200 million

Standby facility from major shareholder US$35 million

Equity placing proceeds US$50 million



Current borrowing base shows temporary dip during Q2-Q3 2024(1,2)

14 | 12 July 2023 Corporate Presentation

(150)

(100)

(50)

0

50

100

150

200

250

Q
2
 2

0
2
3

Q
3
 2

0
2
3

Q
4
 2

0
2
3

Q
1
 2

0
2
4

Q
2
 2

0
2
4

Q
3
 2

0
2
4

Q
4
 2

0
2
4

Q
1
 2

0
2
5

Q
2
 2

0
2
5

Q
3
 2

0
2
5

Q
4
 2

0
2
5

Q
1
 2

0
2
6

Q
2
 2

0
2
6

Q
3
 2

0
2
6

Q
4
 2

0
2
6

Q
1
 2

0
2
7

Q
2
 2

0
2
7

BBA DSRA Net borrowing capacity

⚫Current borrowing base profile based 
on the approved banking model

⚫Borrowing base amount is updated at 
each redetermination (September and 
March)

⚫Hedging covers period Q4 2023 to Q3 
2025 (eight quarters), totaling c. 5.5 
mmbbls

Borrowing base amount (US$ million) Notes

1. Jadestone would call an interim redetermination to coincide with Akatara meeting all completion tests. Based on Facility Agreement, Akatara would need four months from first production in order to meet all the required completion tests. If Akatara comes 
onstream on 1st April 2024, it will meet its completion tests in July 2024.

2. Outputs of banking model subject to change as underlying assumptions may vary over time 
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Forecast production growth driving operating cash flow inflection in 2024…
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Operating cash flow evolution at different oil price scenarios (US$ million) - prior to impact of June 2023 financing transactions

12 July 2023 Corporate Presentation

Operating cash flow = revenues less opex less G&A ± working capital less cash taxes paid. Oil price scenarios reflect Jadestone’s current intention to hedge 50% of forecast production volumes at the current forward curve over the period Q4 2023 to Q2 2025 (inclusive). The 
Brent futures prices used in this analysis were as of 25 May 2025, with Q4 2023 = US$76.9/bbl, 2024 = US$75.4/bbl and H1 2025 = US$74.2/bbl, (after factoring in inflation at 3% p.a.). Operating cash flow is negative in 2023 at certain oil price scenarios principally due to 
there being no liftings from Montara in the first five months of 2023 (due to the field being shut in until March 2023) , repairs and maintenance across the Company’s portfolio being included within operating costs and higher transportation costs in 2023 associated with the 
temporary offtake arrangement at Montara and the impact of higher day rates on the Stag offtake tanker hire.



…leading to a strengthening balance sheet and net cash end 2024 or 2025
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Net cash/(debt) evolution, end of period – prior to impact of June 2023 financing transactions

Net cash/(debt) = Group cash (incl. restricted cash under the terms of the reserves-based loan) less debt balances. Oil price scenarios reflect Jadestone’s current intention to hedge 50% of forecast production volumes at the current forward curve over the period Q4 2023 to 
Q2 2025 (inclusive). The Brent futures prices used in this analysis were as of 25 May 2025, with Q4 2023 = US$76.9/bbl, 2024 = US$75.4/bbl and H1 2025 = US$74.2/bbl (after factoring in inflation at 3% p.a.)

RBL to part-fund 
Montara acquisition

COVID-19 impact on activity and 
oil price

US$325 million 
expenditure / Montara

shut-in

Growth Investments 
over H2 2022 and 2023:

Akatara project capex
CWLH acquisition
Stag infill drilling

Hexindo acquisition
Sinphuhorm acquisition

PenMal drilling capex



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

⚫ Group production averaged c.12,500 boe/d year-to-date in 2023 and 
c.14,900 boe/d since 1 April 2023

⚫ Production in recent weeks has been averaging ~16,000 boe/d

Underlying operating 
costs

US$180 - 210 million
⚫ Excludes non-recurring items and certain costs such as workovers, 

transportation and expenditure associated with non-producing 
assets offshore Malaysia(1)

Capex US$110 - 140 million

⚫ Significant investment in high-return Akatara development project

⚫ c.70% Akatara

⚫ c.15% East Belumut (PM323) drilling

⚫ Excludes PenMal PNLP abex spend of US$15 million in 2023

— Partly cost recovered in 2024 from existing cess funds

12 July 2023 Corporate Presentation

1. These excluded items are included in the reported production costs in the Group’s income statement.



The Jadestone investment case
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On schedule and budget for first gas in H1 2024Akatara

>50% production growth forecast in 2024Production growth

Return to a net cash position by 2025, if not soonerDeleveraging

Seven producing assets by mid-2024 and line of sight on further M&ADiversification

Positioned to deliver strong near-term growth and value creation

Strong recovery in 2024 driven by Akatara and a full year of MontaraCash flow

Refresh board, strengthen management, clear and timely communicationGovernance



Appendix



Jadestone’s growth strategy and operating model 
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Acquire producing mid-life
assets or discovered gas

resources in APAC

Move existing gas
discoveries to production

in APAC’s energy short markets

Realise additional value through
superior operating capabilities, 

cost control and incremental 
brownfield development

Add additional reserves
and production volumes through 

additional low risk in-field and 
near-field development

Playing a role in the energy transition that is consistent with IEA’s Net Zero by 2050 roadmap



A responsible operator – 2022 ESG highlights
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Net Zero by 2040
firm pledge

Local economies
taxes and royalty payments doubled

GHG review
asset-level review

>95%
planned safety critical integrity 

maintenance completed 

Scope 3 GHGs
calculated for material categories

Board diversity
female representation increased

Zero 
violations of anti-bribery and anti-

corruption laws

94%
local nationals employed

30% increase
in community engagement budget

Business ethics
policies strengthened

Solar power
piloted at the Akatara site

Biodiversity
action plan commitment for the 

Akatara site



Upcoming milestones and key catalysts
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Asset Activity 2023 2024
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s Montara Phased well restart and normalised cargo tank operations

Montara Additional gas reinjection compression (online mid-2025)

Sinphuhorm Infill drilling, booster compression online
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Stag Infill drilling

Montara Planning Skua 12/13 infills (2026 drilling)

PM 323 (East Belumut) Four well infill drilling campaign

PM 329 (East Piatu) Infill well drilling campaign

Akatara Workovers x 4 for production wells
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Akatara Development execution

Akatara Resource upside potential/commercialisation

PenMal PNLP Redevelopment plan preparation and submission

PenMal PNLP Potential new PSC award, potential production resumption

Nam Du/U Minh Heads of agreement, FDP approval and sign GSPA
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Financing Interim facility

Financing Reserves-based loan

M&A Sinphuhorm

M&A Near-term M&A opportunity
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Shareholding analysis
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Source: Company register analysis as of 30 June 2023

1) Fidelity International shareholding based on total number of voting rights held in Jadestone as disclosed in the TR-1 notification issued on 12 June 2023, which included an indirect 10,284,727 holding through CFDs. Fidelity International reported a 
53,926,883 direct holding (9.97%) as of 30 June 2023.

30 April 2023

Tyrus Capital 26.45%

Fidelity International 9.77%

Baillie Gifford 8.78%

Livermore Partners 7.07%

Odey Asset Management 6.57%

30 June 2023

Tyrus Capital 26.44%

Fidelity International(1) 11.53%

Baillie Gifford 8.70%

Livermore Partners 5.92%

Canaccord Genuity 3.06%
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