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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 summaries only and such summaries are qualified in their entirety by

reference to such documents and agreements.



Acquiring additional 16.67% stake in a material, outperforming asset
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• Doubling interest in CWLH fields through acquisition of 16.67% from MIMI(1)

• Delivering on strategic objective to grow portfolio through acquisition

Transaction 
overview

• US$9mm headline consideration, expect US$3-6mm receipt on completion

• US$1.7/bbl 2P acquisition cost, US$0.8/bbl on a 2P + 2C basis

Attractive 
purchase price

Abandonment 
funded upfront

• Maximising recovery from existing upstream assets

• Low emissions with CWLH fields’ excess associated gas exported to NWS Gas facilities

Aligned with 
climate strategy

High-quality asset
• Reservoir and operational performance have exceeded expectations since entry

• Potential to add reserves through life extension and infill drilling

• Abandonment trust payments funded by asset cash flows and available liquidity

• Acquisition expected to increase RBL borrowing base and debt availability(2)

Securing greater exposure and influence in a transformational asset

(1) Japan Australia LNG (MIMI) Ltd 
(2) Subject to consent of the RBL lending banks



Asset location

Transaction overview – value and cash flow accretive transaction
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⚫ Bolt-on acquisition of additional 16.67% non-operated interest in CWLH JV

— Consideration of US$9mm based on an effective date of 1 July 2022

— Completion adjustment likely to be a US$3-6mm receipt (expected Q1 2024)

— Significant knowledge gained through existing 16.67% interest in the CWLH fields

— Acquisition provides Jadestone with greater influence over CWLH decision making

⚫ Value and cash flow accretive transaction

— Acquiring 11.8 mmbbls net(1). 2P acquisition cost of US$1.7/bbl, 2P + 2C cost of 
US$0.8/bbl

— High margin barrels with significant PRRT credits offsetting future PRRT liabilities

— Low unit opex (<US$25/bbl) immediately accretive to corporate metrics 

— No additional headcount required to manage the acquired interest

⚫ Funded through available liquidity and asset cash flows

— Up to US$102mm in decommissioning trust funding paid in 3 instalments in 2024

— Next lifting attributed to the acquired interest is Q1 2024

— Jadestone’s RBL lenders have unanimously approved the acquisition

— Discussions underway with lenders to integrate this acquisition into the RBL

▪ Expected to increase borrowing base and available liquidity

(1) Comprising 0.2 mmbbls of production since the effective date, 5.1 mmbbls of 2P Reserves and a 6.5 mmbbls of 2C Resources (both as at 31 December 2022)

Okha FPSO



Overview of the CWLH fields
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⚫ Located on northwest of Dampier sub-basin

⚫ Upper Jurassic sandstones at c.2,900m TVDss

⚫ Low relief anticline structures

⚫ Producing reservoir is the Angel Formation

⚫ Good quality deep marine turbidite sheet sand 

(sediment influx from northeast direction)

⚫ Strong aquifer support

⚫ Large STOIIP of c.900 mmbbls

⚫ Cumulative oil production to date c.500 mmbbls

STOIIP estimates (mmstb)(1)

186

291

415

Cossack Lambert-Hermes Wanaea

Active oil 
producer

98

137

263

Cum. Oil Production (mmstb)(1)

Source: Wood Mackenzie

(1) Jadestone Energy estimates



CWLH field development overview
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Okha FPSO

⚫ Okha FPSO commenced ops in Sept 2011 (20-year design life)

⚫ Designed to accommodate mature field operations

⚫ Major turnaround in 2021, five-year survey to establish FPSO 

technical condition

⚫ Production capacity: 60 kbpd oil, 100 kbpd water, 60 mmscfd gas

⚫ Storage capacity: 900,000 bbls

⚫ Offtake typically ~ 650,000 barrel parcels, seller’s last lift Jan 2023

⚫ Field water depth: 75-135 metres

⚫ 13 subsea gas-lifted wells with additional tie-in capacity

⚫ Only 5 wells in production with efficiency through reuse of 

idle wells

⚫ Flaring minimised with excess gas exported to NWS LNG

⚫ 48° API low-sulphur oil, currently priced at a small discount 

to Brent

Field development schematic

Source: Independent Expert Report prepared for the merger of Woodside and BHP Group’s petroleum business

Source: Woodside Energy Ltd.



CWLH historical production (bbls/d)

Reservoir performance has exceeded expectations
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Field Production

Initial purchase 2P

⚫ Both operational and reservoir performance have exceeded expectations

— Uptime better than expected at >85% (vs. 80% assumed for initial 16.67% purchase in 2022)

— Annual decline over last three years has been ~4% (vs. 6.5% figure assumed for initial 
purchase)

⚫ Remedial actions to prevent 2023 unplanned downtime already being implemented 

2023 operational uptime 
impacted by:

• Recovery from an emergency 
shut down in January 2023

• Cyclone Ilsa related downtime 
in  April 2023

Increasing exposure to a stable, low decline, production stream
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Completion Abex fund contribution Opex Royalties Corporate tax

CWLH (MIMI stake) projected lifting schedule (top chart, kbbls) and projected cash inflows/outflows (bottom chart, US$mm)(1)

Funding abex payments via asset cash flows and available liquidity
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NOPTA approval(2)

Expected closing

(3)

(1) Cash flow projections are subject to the timing of customary closing conditions, including regulatory approvals from NOPTA and Australia’s Foreign Investment Review Board. Proceeds of liftings are typically received one month in arrears.
(2) NOPTA approval and registration of Consent Deed and Assumption Deed as dealings affecting petroleum titles. 
(3) Final instalment of abandonment trust funding is up to US$37 million; final amount will be determined by operator’s updated decommissioning estimate, which is currently being prepared.

Limited net liquidity required as proceeds from liftings expected to compensate abex funding installments
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BBA DSRA

⚫ Borrowing base profile based on the 

September 2023 approved banking case, 

with Akatara development cap waiver 

approved

⚫ Compared to the April 2023 banking case:

— BBA Q4 2023 and Q1 2024 increased to 
US$200 million

— BBA Q2-Q3 2024 increased to US$149 
million(1)

⚫ Aiming to integrate the acquired CWLH 

interest into the RBL upon completion

— Subject to lender consent

— Likely to require interim redetermination

— Second tranche a good fit with RBL

Recent redetermination significantly increased Q2 2024 RBL liquidity 
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Borrowing base - Jadestone’s view with early redetermination for Akatara – US$ million Notes

(2)
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(1) Jadestone is planning to call an interim redetermination to coincide with Akatara meeting completion tests. Based on the Facility Agreement, Akatara would need four months from first production to meet all the required completion tests. If Akatara comes onstream 
on 1 April 2024, it is projected to meet its completion tests in July 2024

(2) Jadestone aims to progressively fund the Debt Service Reserve Account (DSRA) from each redetermination (if required), ensuring that it is fully funded by the next redetermination.
(3) Outputs of banking model subject to change as underlying assumptions may vary over time. 
(4) Banking case capacity is limited to US$150 million in both Q2 2024 and Q3 2024 whereby JSE assumes an acceleration of Akatara finishing its completion tests (see note 1).



Joint venture structure and pre-emption rights
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50% 
(operator)

16.67% 16.67% 16.67%

⚫ The CWLH joint venture partners have waived their pre-emption rights and given their in-principle consent to the 

acquisition, thus reducing the conditionality of the transaction

⚫ Additional interest in CWLH provides Jadestone with more influence under the CWLH Project Agreement

CWLH joint venture ownership structure (prior to transaction)



Acquisition timeline
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⚫ Executed SPA:

- 14 November 2023

⚫ Effective date:

- 1 July 2022

⚫ Deposit paid

- US$1 million

⚫ CWLH partners have 

waived pre-emption 

rights and given     

“in-principle” consent

⚫ NWS venture 

approval required 

under co-ordination 

arrangements

⚫ Regulatory approval 

required from:

- NOPTA

- FIRB

- DMIRS

⚫ Expected in Q1 2024

⚫ Consideration:

- US$9 million

- Positive completion 
adjustment is 
expected to result 
in a net receipt on 
closing

⚫ US$42 million 

decommissioning 

funding payment

⚫ US$23 million payable 

on NOPTA 

registration of 

transaction 

documents (expected 

end Q1 2024)

⚫ Up to US$37 million 

payable on 31 

December 2024

- Final payment to 
be confirmed 
following updated 
decommissioning 
estimate for the 
CWLH fields

Sale and purchase 
agreement

JV and Government 
approvals

Completion
Decommissioning 

payments

Anticipated completion in Q1 2024



Delivering diversification, growth and operational performance
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Doubling interest in a material asset that is outperforming expectationsCWLH acquisition

Existing portfolio 
performing well

Further M&A 
growth

Cash flow 
inflection in 2024

Continued 
Akatara progress

Delivering on strategy. Returning to growth and cash generation.

Existing assets delivering towards top end of production guidance

Akatara remains on budget and schedule for H1 2024 first gas

Actively engaged in further M&A processes which fit within existing liquidity

Significant cash flow and balance sheet strengthening from 2024 onwards
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