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Disclaimer and advisories
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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.



Challenges at Montara offset by good progress at Akatara
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Inspection procedures enhanced, now returned to routine operationsMontara

Significant progress - from 18% complete in January to 65% by end September Akatara

Sinphuhorm further diversifies production base and hydrocarbon mixM&A

Proactively strengthened with RBL signed in May and equity raise in JuneBalance sheet

East Belumut and Sinphuhorm wells deliver ahead of expectationsInfill drilling

Restoring reliable operations at Montara and rebuilding confidence 



⚫H1 2023 financial performance compared to same period in 2022 primarily driven by decreased revenues: 

—US$90 million from lower volumes, primarily due to Montara shut-down until late-March 2023 - one lifting in H1 2023 vs. three liftings in H1 2022

—US$48 million explained by reduced oil prices - Brent was 25% lower period-on-period 

⚫ At 30 June 2023, Jadestone carried an US$8 million net cash position

—US$119 million of consolidated Group cash balances and US$111 million of debt drawn at 30 June 2023  

H1 2023 performance reflects lower oil prices and Montara shut in
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1   Operating cash flow before tax and working capital. Certain H1 2022 comparative information has been restated. Please refer to Note 25 in the H1 2023 unaudited consolidated interim financial statements.
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US$ million US$ million US$ millionboe/d

12,116

9,934

15,008

12,339

0

4,000

8,000

12,000

16,000

H1 20 H1 21 H1 22 H1 23

116

138

226

87

0

50

100

150

200

250

H1 20 H1 21 H1 22 H1 23

82

118
123

8

0

25

50

75

100

125

Dec-20 Dec-21 Dec-22 Jun-23

57 54

117

(24)

(30)

0

30

60

90

120

H1 20 H1 21 H1 22 H1 23



70

91

25
5

(10)

(7)
(3)

(19)

82

0

20

40

60

80

100

120

140

H1 23 reported
production costs

Lifting/inventory Net lease payments Workover costs Supplementary
payments and

royalties

Transportation Non-recurring opex H1 23 adjusted
production costs

H1 22 adjusted
production costs

9

3

Focus on keeping field-level production costs under control
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H1 2023 operating cost analysis

Small increase in year-on-year adjusted operating costs after adjusting for CWLH

US$ million

CWLH H1 23 opex

(1)

1 Net lease payments = lease payments related to operating activities net of rental income from a helicopter rental contract to a third-party
2 H1 2023 adjustment reflects exclusion of PenMal pipeline tariffs which were not excluded in H1 2022 but were excluded in the calculation of full-year 2022 adjusted operating cost

Main components:
• Montara tanker hire (US$6.1mm)
• Montara diesel consumption (US$4.2mm)
• PenMal PNLP FPSO rectification costs (US$3.9mm)
• PenMal PNLP FPSO standby opex (US$2.8mm)

Other

(2)



H1 2023 cash bridge
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US$ million

Reconciliation of cash from 1 January 2023 to 30 June 2023(1)

Operating cash flows

Financing cash flows

Investing cash flows

1 Totals may not add due to rounding  
2 Manpower/G&A includes corporate G&A plus onshore operations related personnel 

(2)
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H1 2023 cash sources and uses
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US$ million

H1 2023 sources and uses of cash

Cash from equity Opening cash balance RBL loan position

Closing cash balance Post-tax op CF

Finance, leasing & other

Working capital Growth – capex, Sinphuhorm, CWLH



Liquidity and RBL update
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Liquidity at 30 June 2023

Proactively managing RBL borrowing base and liquidity

US$ million

Unrestricted cash, 110

W/cap facility, 
32

Undrawn RBL, 
89

Total liquidity at 30 June 2023 = c.US$230 million

⚫ c.US$230 million liquidity at end of June 2023

⚫ Bi-annual RBL redetermination underway

— Finalised 30 September, effective 1 October 2023

— Technical Bank recommendation has available debt of 
c.US$190mm from October 2023 to March 2024 (pending 
approvals)

— Constructive discussions ongoing with RBL banks to address the 
dip in borrowing base during Q2-Q3 2024:

▪ Capex add-back, Stag’s contribution in model, development cap 
all require bank approval

▪ Opportunistic incremental hedging 

⚫Net Debt/EBITDAX covenant

— Net debt/LTM EBITDAX < 3.50, tested at 30 June and 31 December

— 30 June 2023 net cash position satisfies covenant 

— On current assumptions, the covenant at 31 December 2023 will 
be satisfied(1)

1   Based on projections for H2 2023 EBITDAX and end-2023 net debt based on US$75-95/bbl Brent over the August to December 2023 period and Q4 2023 hedging (see slide 18)
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Expected balance sheet strengthening and projected net cash in 2025
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Net cash/(debt) evolution, end of period – illustrative only  

Significant growth investment /      
Montara shut-in impact

US$ million

US$85/bbl (June 2023 projection)

US$75/bbl (June 2023 projection)

US$65/bbl (June 2023 projection)

US$70-90/bbl (September 2023 projection)

Net cash/(debt) = Group cash (incl. restricted cash under the terms of the reserves-based loan) less debt balances. September 2023 range updates June 2023 projections for recent oil pricing, net proceeds of June 2023 equity raise and hedging executed to date under the 
terms of the RBL (see slide 18). End-year net debt projections for 2023, 2024 and 2025 are indicative only and may change given their dependence on many factors, including timing of liftings and sales proceeds around year-end, as well as projections on operating and 
capital expenditures which have not been formally approved and which may significantly impact phasing and total expenditure. Net debt projections also include c.US$48 million cash payments to Jadestone relating to a prior joint venture partner’s share of future 
abandonment activities. The first c.US$12 million instalment was received in September 2023 with the remaining balance expected to be received in early 2024.

c.US$300m investments over H2 2022 to 2023:
• Capex c. US$190mm

– Akatara
– Stag 2022 drilling campaign 
– East Belumut drilling 

• Acquisitions c.US$110mm
– CWLH
– Sinphuhorm



Montara – improving performance after a difficult 2023
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⚫ Enhanced tank inspection process has been implemented

— Gap analysis undertaken to assess any weakness in processes and 
restore confidence in reliability

— Enhancements to inspection techniques and processes resulted in 
limited scope for a more detailed assessment

— Restored confidence with all key stakeholders

⚫ Montara currently producing c.6,250 bbls/d(1)

— Second separator returned to service and H2, H3 and H4 Montara
wells brought back onstream

⚫ Progressively adding tank capacity

— Oil is currently being produced into crude oil tank 6C and 
frequently offloaded into a small shuttle tanker

— Tank 5C and a further ballast tank will be returned to service within 
four weeks, more than doubling storage capacity

— A small shuttle tanker will provide short term additional storage at 
least to mid-2024.  Current rates are c.US$30,000/day

19 September 2023 Half-year 2023 results
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Montara Venture FPSO tank schematic

COT: crude oil tank, WBT: Water ballast tank,  PWT: Produced water tank
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Enhanced inspection technique has restored our confidence in delivering high reliability 

Montara Venture tank inspection and repair gap analysis

Operations

Repairs

Inspections

Type and accuracy✘ New standard implemented

No gaps identified

✓

✓

No gaps identified

No gaps identified

✓

✓

1   Average Montara production from 2 September 2023, being the first full day of production following the shut in on 29 July 2023

Scope and documentation



Akatara – high return project remains on budget and schedule
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⚫ On track to be 65% complete by end September 2023

⚫ c.2.6 million safe manhours worked to date

⚫ Detailed engineering and major foundation work now complete

⚫ Major equipment delivery commenced in September 2023 with 
the arrival of the compressor gas engines

⚫ AGPF commissioning expected in early 2024 prior to first gas

⚫ c.1,100 total workforce at site (of which c.900 subcontractors)

⚫ Recruiting local candidates for operations and maintenance 
functions during the production phase

⚫ LPG sales for local residential and domestic use

⚫ Clean water, drainage canal revitalisation and mosque 
renovation projects underway

Akatara gas production facility (AGPF) – September 2023 AGPF control room and substation – September 2023

EPCI activity progressing to plan and on budget Positive impact on local economy



Akatara – successful well service test
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Akatara-1 well service June - July 2023

⚫ Akatara-1 well service test completed in 

early July 2023

—Utilising existing wells at Akatara reduces project  

development cost and complexity

—Akatara-1 reactivated with flow rates of up to 8.5 

mmscfd gas achieved with further untested flow 

potential

—Pressure data confirmed gas quality, contracted 

sales gas volumes and potential resource upside

⚫ Rig-based workovers on schedule 

—Workovers to commence in October 2023 (rig 

under contract)

—Workover tubing procured at a lower cost 

through material transfer from other PSC’s 

inventory

Well test programme confirms original view of gas quality, reserves and upside potential



Successful start to East Belumut drilling campaign
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Naga-2 rig on location at the East Belumut field

⚫ Four well East Belumut (EBA) infill drilling campaign commenced in late August 2023

⚫ First well (EBA-01ST3) targeted the east flank of the EBA field 

—Encountered c.10 metres of oil column at the heel of the well, above prognosis, to deliver a 

successful well as planned

—1,115 metres horizontal section in good sandstone reservoir through continuous geo-steering

— Initial oil rates significantly above expectations at 2,800 bbls/d gross with zero water

⚫ Pre-drill, four wells were projected to deliver gross initial production of 2-2,500 bbls/d at 

c.90% IRR

EBA-01ST3 (Loc 6) 
Actual trajectory

Oil Column

Current oil water contact
Original oil water contact

100m

Top K10 Upper

Top K10 Lower
10m



2023 guidance
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2023 guidance remains within original ranges

Guidance Comments

Group production (April-
December)

13,500 – 15,000 boe/d      
(from 13,500 – 17,000 boe/d)

⚫ April 2023 to date production = c.14,000 boe/d, (equivalent to year-to-date 
production of c.12,500 boe/d) 

⚫ Current production(1) c. 16,700 boe/d

⚫ Narrowed April to December 2023 guidance range is equivalent to an annual 2023 
average range of 12,600 – 13,700 boe/d

Underlying opex
Lower end of US$180 – 210 

million range

⚫ Excludes non-recurring items, workovers, transportation and expenditure 
associated with non-producing assets offshore Malaysia. 

⚫ These excluded items are expected to total US$65-75 million in 2023

Capex
US$110 – 125 million

(from US$110 – 140 million)

⚫ c.70% Akatara

⚫ c.20% East Belumut infill drilling

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

— Partly cost recovered in 2024 from existing cess funds

ESG
Progress Net Zero 

commitment
⚫ Expect to announce roadmap with intermediate targets by end-2023

1   Average Group production between 11 -17 September 2023



Restoring reliable operations and refocusing on portfolio growth
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Resolved tank inspection gap and now returned to high operating uptimeMontara

Continue strong progress towards first gas in the first half of 2024Akatara

Address RBL borrowing base dip and target early return to net cash positionBalance sheet

Focus on producing assets that can be funded by cash flow and debtM&A

Reliable operations. Rebuild confidence. Return to growth.

Akatara drives a step change in cash flow generation starting in 2024Cash flow



Q&A

H1 2023 results review, 19 September 2023



Appendix

H1 2023 results review, 19 September 2023



Oil pricing and hedging
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Oil realisations (US$/bbl)
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⚫ H1 2023 premium driven by Stag as a higher proportion of liftings

⚫ Montara and PenMal oil sales priced off Tapis blend

— Tapis currently trading at a US$6/bbl premium to Brent

⚫ Most recent Stag lifting at a US$10.10/bbl premium to Brent

⚫ Small discount to Brent expected for next CWLH lifting

Hedging outlook (volume in column, label = average price in quarter) 
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⚫ Required to hedge 50% of the RBL production profile over eight 

quarters from Q4 2023

⚫ Higher volumes in Q4 2023 and Q4 2024 reflect expected timing of 

CWLH liftings

⚫ Weighted average hedge price of US$70.57/bbl at a slight premium to 

banking model

Weighted average 
hedge price = 
US$70.57/bbl

US$/bbl bbs
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