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Disclaimer

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 Inc. (the “Company*, “Jadestone®, or “JSE“) 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 to engage in any investment activity nor shall it form part of any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for any securities or any business or assets of the Company described herein in the United Kingdom, the United States of America (“United States”) or any other jurisdiction.
Neither this Presentation nor anything contained herein shall form the basis of, or be relied in any connection with, any contract or investment decision or any commitment whatsoever. The reader must make its own
independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, no representation or warranty is given as to the achievement or reasonableness of
any future projections, management estimates, prospects or returns and any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and
each recipient should satisfy itself in relation to such matters. Accordingly, neither the Company nor its shareholders, directors, advisers, agents or affiliates shall be liable for any direct, indirect or consequential loss or damage
suffered by any person as a result of relying on any statement or omission in, or supplied with, the Presentation or in any future communications in connection with the Company to the fullest extent permitted by applicable law.

The information in the Presentation is made as of the date hereof and the Company undertakes no obligation to provide the reader with access to any additional information or to correct any inaccuracies herein which may
become apparent save as may be required by applicable law or the AIM Rules for Companies. This Presentation may not, except in compliance with any applicable exemption under applicable securities law, be taken or
transmitted into any jurisdiction or distributed to any person resident in any jurisdiction. The distribution of this Presentation in or to persons in a jurisdiction may be restricted by law and persons into whose possession this
Presentation comes should inform themselves about, and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

Statements contained in the Presentation describing documents and agreements are surmises only and such surmises are qualified in their entirety by reference to such documents and agreements.

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 Presentation includes forward looking statements and information (collectively “forward looking statements™), within the meaning of the applicable Canadian securities legislation, as well as other applicable international
securities laws. The forward looking statements contained in this Presentation are forward looking and not historical facts.

Some of the forward looking statements may be identified by statements that express, or involve discussions as to expectations, beliefs, plans, objectives, assumptions or future events or performance (often, but not always,
through the use of phrases such as “will likely result”, “are expected to”, “will continue”, “is anticipated”, “is targeting”, “estimated”, “believe”, “intend”, “plan”, “guidance”, “objective”, “projection”, “aim”, “goals”, “target”,
“schedules”, and “outlook” or other similar expressions that are predictive or indicative of future events or the negative thereof.

All statements other than statements of historical facts included this Presentation, including without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for
future operations (including development plans and objectives relating to the Company’s business) are forward looking statements. In particular, forward looking statements in this Presentation include, but are not limited to
statements regarding: (a) oil and gas demand and pricing within Asia Pacific; (b) timing to complete the acquisition and transfer of Maari operatorship, the financial benefits of the acquisition of the Maari Project, the Company’s
operations and further acquisitions within New Zealand; (c) operational performance and costs, the timing and results of infill drilling, and further exploration and development activities related to Montara and Stag; (d) the timing
through design phase (FEED, FDP studies, GSAs) for Nam Du and U Minh; (e) projections for Nam Du and U Minh project sanction, first gas and pipeline capacity; (f) further exploration and development activities related to Nam
Du; (g) the close engagement with Pertamina and regulators on JSE’s participation in the Ogan Komering PSC and development of existing gas discoveries; (h) exploration drilling on the SC-56 block; (i) the impact of hedging
instruments; (j) timing and application of dividends; (k) projections on oil and gas production and cash flow; and (I) quantum of tax obligations . Because actual results or outcomes could differ materially from those expressed in
any forward looking statements, the reader should not place any reliance on any such forward looking statements.

By their nature, forward looking statements involve numerous assumptions, inherent risks and uncertainties, both general and specific, and other factors which contribute to the possibility that the predicted outcomes will not
occur. Some of these risks, uncertainties and other factors are similar to those faced by other oil and gas companies and some are unique to Jadestone. If one or more of these risks or uncertainties materialise, or if any
underlying assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or projected.

In addition, statements relating to “reserves” and “resources” are deemed to be forward looking statements as they involve the implied assessment based on certain estimates and assumptions that the reserves or resources
described can be profitable produced in the future. There are numerous uncertainties inherent in estimating quantities of reserves and resources and in projecting future rates of production and the timing of development
expenditures. The total amount or timing of actual future production may vary from reserve, resource and production estimates.
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Certain of the information in this Presentation is “financial outlook” as approved by the Company’s Board of Directors as at 4 March 2019 within the meaning of applicable securities laws. The purpose of this financial outlook is to provide readers with disclosure regarding the
Company’s reasonable expectations as to the anticipated results of its proposed business activities. Past performance is not necessarily indicative of future performance. The forecast financial performance of the Company is not guaranteed. Readers are cautioned that this
financial outlook may not be appropriate for other purposes, and should not place unduereliance on the forward looking statements which are based on the current views of the Company on future events.

Although the Company believes that the expectations reflected by the forward looking statements presented in this Presentation are reasonable, the Company’s forward looking statements have been based on assumptions and factors concerning future events that may prove
to be inaccurate. Those assumptions and factors are based on information currently available to the Company about itself and the businesses in which it operates. Information used in developing forward looking statements has been acquired from various sources including
third party consultants, suppliers, regulators and other sources.

The Company’s AIM Admission Document, annual report and condensed consolidated audited financial statements for the year ended December 31, 2018, and other documents filed with securities regulatory authorities (accessible through the SEDAR website
www.sedar.com) describe risks, material assumptions and other factors that could influence actual results and are incorporated into the Presentation by reference.

Any forward looking statement speaks only as at the date on which this Presentation is made. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions, except as required by law, including section 5.8(2) of National Instrument
51-102, to any forward looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which any statement is based.

New factors emerge from time to time and it is not possible for management to predict all of such factors and to assess in advance the impact of each such factor on the Company’s business or the extent to which any factor, or combination of factors, may cause actual results
to differ materially from those contained in any forward looking statement. The impact of any one factor on a particular forward looking statement is not determinable with certainty as such factors are dependent upon other factors, and the Company's course of action would
depend upon management’s assessment of the future considering all information available to it at the relevant time.

No profit forecasts
Nothing in this Presentation or in the documents referred to in it should be considered as a profit forecast. Past performance of the Company or its shares cannot be relied on as a guide to future performance.

Non-GAAP measures

This Presentation contains certain terms, including EBITDAX, after tax operating cashflow, and after tax equity free cashflow which are non-GAAP financial measures which do not have a standardised meaning prescribed by IFRS. These non-GAAP financial measures are
included because management uses this information to analyse financial performance, efficiency and liquidity and it may be useful to investors on the same basis. With the exception of EBITDAX, there are no comparable measures to these non-GAAP measures in
accordance with IFRS. EBITDAX is a non-GAAP measure which should not be considered an alternative to, or more meaningful than, “net earnings (loss)” as determined in accordance with IFRS, as an indicator of financial performance. EBITDAX equals net earnings (loss)
plus financial expenses (income), provisions for (recovery of) income taxes, and depletion, depreciation and amortisation and exploration expense. After tax operating and after tax equity free cashflows are after crown royalties and corporate taxes, and in the case of after tax
free cashflow, after capex. Both measures exclude estimated depletion, depreciation and amortisation and exploration expense. Because these non-GAAP financial measures do not have a standardised meaning prescribed by IFRS, they are unlikely to be comparable to
similar measures presented by other companies and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

Qil, 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 National Instrument 51-101 — Standards of Disclosure for Oil and Gas Activities and the Canadian Oil and Gas Evaluation Handbook (the "COGE Handbook").
Terms related to resources classifications referred to in this document are based on definitions and guidelines in the COGE Handbook which are as follows.

A barrel of oil equivalent ("BOE") is determined by converting a volume of natural gas to barrels using the ratios of six thousand cubic feet ("Mcf") to one barrel. BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 Mcf:1 BOE is based on an
energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. Given that the value ratio based on the current price of oil as compared to natural gas is significantly different from the energy
equivalency of 6:1, utilising a conversion on a 6:1 basis may be misleading as an indication of value.

The technical information contained in this Presentation has been prepared in accordance with the March 2007 guidelines endorsed by the Society of Petroleum Engineers, World Petroleum Congress, American Association of Petroleum Geologists and Society of Petroleum
Evaluation Engineers Petroleum Resource Management System.

Henning Hoeyland of Jadestone Energy Inc., a Subsurface Manager with a Masters degree in Petroleum Engineering who is a member of the Society of Petroleum Engineers and who has been involved in the energy industry for more than 17 years, has read and approved the
technical disclosure in this Presentation.

The reserve figures in this Presentation in respect of the Maari Project are based on a reserves and resources audit prepared for the Company by ERC Equipose Ltd, an independent qualified reserves auditor, with an effective date of December 31, 2018 and based on real
(2019) oil prices for Brent crude of US$61, US$64, US$66, and US$67/bbl for 2019, 2020, 2021, and 2022 beyond, respectively.

Overseas Jurisdictions

Neither this Presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions or distributed, directly or indirectly, in the United States, its territories or possessions. Neither this document nor any copy of it may be taken or
transmitted into Australia, Japan or the Republic of South Africa or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States, Australian, Japanese or South African securities
law. The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

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.
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Webcast presentation, quarter ended September 30, 2019

Paul . . .
1 Blakeley e Quarter highlights, operational update, asset performance

e Financial review

e Outlook, conclusions

Q&A Session




Jadestone Energy, corporate overview
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Overview
Q3 2019 highlights Financial Statement extract
e Montara safety case accepted, transfer of operatorship As at, US$mm Sep 19 Jun 19
completed smoothly and safely Casht 750 76.4
e |Initial Montara high-return investments on time and on
Total assets 790.9 802.6
budget
— Innovative riserless light well intervention (RLWI) Book equity 223.9 22
accessed more reservoir, enhanced production 3M to, US$mm Sep 19 Jun 19
— Replacement of subsea umbilicals to provide ongoing
long-term reliable power and control signals BRI e Lies
— Gas lift operations to subsea wells resumed Operating cashflow before A in w/c 235 59.3
e Stag production increases & efficiency improvements Profit after tax 0.0 226

— 49H infill production continues as expected
— Well workover programme maintaining production

e Nam Du/U Minh final draft field development plan
completed and submitted in October

e Another quarter of strong cashflow generation, despite
US$61mm invested into working capital at qtr end

e Continued reduction in per unit opex, during qtr with a
significant amount of non-routine activity

e EXxit rate production exceeded 15,000 bbls/d

Market snapshot

Market snapshot, AIM:JSE / TSXV:JSE

Share price (Nov 25, 2019) £0.72/ C$1.27

Diluted shares on issue?, mm 464.9
Equity value3, US$mm 443.5
Net debt/(cash)4, US$mm (4.2)
Enterprise value, US$mm 439.3

L Includes restricted cash comprising DSRA of US$14.5mm and US$10.0mm in support of a bank guarantee to a key supplier

2 Includes 6.2mm exercisable and in-the-money options accounted for via the treasury stock method

8 Based on AIM closing price of GBP 0.72/share and GBP/US$ exchange rate 0.7754 as of November 25, 2019

4 Comprises fully drawn RBL. Cash excludes US$10.0mm in support of a bank guarantee to a key supplier

Steady quarter of production and results, amid significant non-routine investment activity

JADEST@NE




The Montara value opportunity JAOEST@NE
On track to deliver significant additional value

Levers to unlock value (US$mm)

Attractive acquisition cost _ Strong acquisition metrics: |
<$7 per bbl 2P reserves / <$19,000 per flowing bbl
2P reserve adds - @ Production optimisation, reservoir management, infill drilling
Uptime improvement - @ Increased from 72%? to 84% in H1

Opex reduction - @ Accelerating toward target of >20% reduction
_ Reduced corporate charges and
GaA reduction . @ overheads by >50%
N o 3 additional infills targeting
Additional infill targets _) 53 mmbbl above 2P

e b t0 3¢ acquisition cos
Potential tangible value ..
up to 3x acquisition cost
Hub opportunities - Explormg_techmca_l &
commercial potential
: : 8 leads
Exploration upside
b ’ -  emited
800

0 200 400 600

@ Activity advancing, looks to meet the predicted value proposition

_) Activity beginning

) e
. Activity has not yet commenced Jadestone’s core capabilities

172% is the 2017 actual uptime including downtime due to unplanned, planned and weather events
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Approximate annual net savings, US$mm

$5.0mm

Campaign
maintenance

$5.1mm @ 100 $2.3mm

Head office Perth office support
CcOSts costs
@ 00% ~$25mm @ o0
Total opex
savings
23% reduction from
$9.0mm o e $1.5mm
Organisation right Stag/Montara shared
sizing?! inspection resource?

@ 0% $2.0mm ® 50

New supply boat
contract?

@ 70%

Opex reduction initiatives accelerating post transfer of operatorship

1 Includes contracting out catering
2 Unutilised days being marketed to other operators
3 Shared/common resource on Stag and Montara for electrical inspections and process control systems

7
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Optimising operations to grow reserves, reduce costs and add value

Overview

Operating cost reductions?, US$/bbl

® Production—averaged 3,801 bbls/d in
Q3 2019, with uptime performance of 92%
and increased production due to:

— 37H, 44H and 15H pump change-outs

— 43H casing repair and pump change-
out

— New infill well 49H

® 49H infill well—pre-drill estimates met,
accesses 1.2mm bbls 2P reserves

— On stream at an initial rate of 1,400
bbls/d

— Currently producing at 700-800 bbls/d,
in line with expectations

® Pricing—latest crude premium
negotiated at Brent + US$11.40/bbl

e Synergy savings—further savings from
shared resources across Stag and
Montara continuing

— Reductions through planning, logistics
and campaign maintenance

Jadestone as operator

Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219 Q319

1 Opex/bbl (excluding workovers and repairs & maintenance, to enhance comparability)
2.Q1 19 and Q2 19 production normalised for weather downtime, and delays to three well workovers

2P reserves, mmbbl 2016 Price vs 2019 2P NAV

2P reserves
mmbbl oo t'V _ Plus 2.6mm bbls of
roduction since acq. production since

18.8 acquisition

End 2018 2P NPV

Acquisition cost

End 2018 2P reserves

At acquisition




Nam Du/U Minh—progress on development JADEST@NE
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Pre-sanction workstreams are on schedule to support FID by year end

Select define phase/pre-sanction workstreams

GSPA heads of agreement signed April 25, 2019

Engineering

Site survey

Procurement

Commercial

Regulatory

approval

Facilities & pipeline FEED
WHP specialty engineering

Well concept finalisation &
engineering

Offshore geotechnical and
geotechnical site survey

Offshore environmental baseline
survey

Contract strategy
EPCI contract tender
FPSO lease/O&M contract tender

v" Resources—covers all discovered resources from the Nam
Du and U Minh fields

v Pricing—structure of gas sales price formula agreed

v Tie-in point—established at a tie-in point at the existing and
nearby PM3 to Ca Mau pipeline

v" Daily contract quantity—80 mmcf/d

<\

Plateau—targeted minimum 55 month plateau
v Take-or-pay provisions established

Nam Du/U Minh capex in 2019

Gas sale and purchase agreement
Debt financing

Joint development agreement
Pipeline tie-in service agreement

Environmental impact assessment
Field development plan

Total = ~US$11mm

m Facilities engineering  ® Site survey ®Other ®Project management
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Strong acquisition metrics, quick payback, significant reservoir upside

Transaction overview

e Asset acquisition of a 69% operated interest in two producing oil fields

e Headline cash consideration of US$50mm, based on an effective date of
Jan 1, 2019

— Oil price contingent payments of up to US$3.9mm in 2020/2021 Tasman

Sea
e Key acquisition highlights, net to Jadestone

— Current production 4,000 — 4,500 bbl/d (light, sweet crude)
— 2Preserves 13.9 mmbbls?
— 2P NPV,, of US$180mm?

— Unlevered IRR of 100% (and still almost 50% if all abex is assumed as
a cash outflow on day one)?

Tasman Sea

— Significant value creation opportunity beyond 2P through further
reservoir development

3
e Expected to close H2 2020 PMP 38160

— Funded from cash on hand, and accretive on all metrics

— Subject to customary approvals including NZ Government and
partner consents MANAIA

Select acquisition metrics

LEGEND

@ (il Field

— 0il Producer
— Water Injector

$3.61

/2P reserves

1 Based on a reserves audit prepared by ERCE, an independent qualified reserves auditor, with an effective date of December 31, 2018 and incorporating ERCE’s current oil price assumption deck (2019 real
Brent crude oil prices of US$61/bbl, US$64/bbl, US$66/bbl, and US$67/bbl for 2019, 2020, 2021, and 2022 and beyond, respectively), and prepared in compliance with the COGE Handbook

2 IRRs based on 2P ERCE certified case. Circa 50% unlevered IRR based on all future estimated abandonment expenditure discounted back to day one at 2.5%

3 Requires NZ Government and partner consents relating to operatorship, title transfer, and other customary conditions

10



Financial review—key headlines JADEST@NE
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Continued cost performance, continued deleveraging

Overview Average production and hydrocarbon prices
e One Montara lifting in Q3, versus two liftings in Q2 Q2 01 M
— Volume down 44% (c.f. inventory build-up) 2019 2019 2019
e Revenue down 46%, q-0-q
e Production at Montara down slightly on Q2, as expected,
due to non-routine RLWI and umbilical works, and repairs Sales, bbls 891,644 1,589,351 748,851 3,229,846
to gas lift compression
e Production up at Stag due to impact from the 49H infill Montara
— Crude inventory up 307,649 bbls at gtr end to 494,841 production, 9,235 10,700 12,5082 10,7372
bbls bbls/d
e Blended opex of US$20.43/bbl!, excluding non-routine Stag
opex and workover_s/R&M, down 6% from the prior qtr, production, 3.801 2615 1,941 2793
and down 32% against Q3 2018 bbls/d
e Qtly operating cash generation of US$23.5mm
— Excludes US$41.2mm lifting received Oct 1
- Srse:;%g}’erage’ 62.00 68.86 63.13 64.59
— Excludes US$20.1mm crude inventory build4
e Gross cash at gqtr end of $75.0mm
— Net cash US$4.2mm, excluding US$10mm cash thalgrealised 65.36 71.70 67.59 69.00
collateral against supplier guarantee price3, US$/bbl

L Includes right-to-use lease costs previously included in production costs prior to the adoption of IFRS16. Based on 13,036 bbls/d production

2 Montara production since restart of Jan 11, 2019, averaged across the period Jan 11, 2019 to Mar 31, 2019; equivalent to 11,118 bbls/d averaged across the 90 days of Q1 2019, or 10,344 bbls/d for nine
months to September 30, 2019

3 Weighted average unhedged sales prices, net of marketing charges and survey costs

4 307,649 bbls inventory build in Q3 2019, valued based on Q3 average realised price of US$65.36

Significant operating cashflow generation, despite US$61mm invested into working capital

11
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Montara and Stag demonstrating strong positive cash generation

US$mm
120 -

80 -

40 A

Strong cash generation from
operating activities,
notwithstanding US$9.7mm
non-routine RLWI and
US$0.8mm transition costs

. Cash balance
. Qtly ordinary cashflow
. Qtly non-recurring cashflow

Q3 cash used in investing
activities includes US$16.1mm
non-routine Montara capex—

RLWI and subsea umbilical

Opening Montara Montara  Stag receipts Stag opex
balance receipts opex

Operating cashflow after working cap/before interest & taxes:

Others Montara Stag capex  Vietnam Lease & Debt Closing

(G e other principal & cash
+US$38.1mm Interest

A

Unlevered free cashflow:

[
»

+US$13.0mm _

A

»

Despite the cash receipt of the August Montara lifting falling into Q4 and US$26.6mm of non-routine

spend, the business continued to generate significant positive operating and free cashlow

12




Financial results—Q3 2019 EBITDAX

Q3 2019 adjusted EBITDAX reconciliation

JADEST@NE
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Income statement extract, US$mm

EBIT, US$mm

3 months ended Sep 30,

us$mm
20 ~

10 A

m Reported m Adjusted

Q3 2019A Q3 2018A

US$mm 2019
Revenue 62.5 32.7
Production cost (32.0) (16.9)
Staff costs (4.5) (2.8)
Other expenses (2.8) (6.3)
Other financial gains 0.9 0.2

Reported EBITDAX 24.1 6.9
Depletion, depreciation & amortisation (17.1) (2.8)

Reported EBIT 7.0 4.1

Non-recurring

EBITDAX, US$mm

Hedge (gain)/loss (4.2) 3.3
RLWI 9.7 0.0
Others 0.8 1.9
Contingent consideration (0.9 0.0
14.0 5.2

Adjusted EBITDAX 29.6 12.1
Adjusted EBIT 16.7 9.3

US$mm
40 A

20 A

m Reported m Adjusted

29.6

Q3 2019A Q3 2018A

Another strong quarter of EBITDAX despite the significantly lower lifting volume

13




2019 guidance JADEST@NE
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Production, major spend, and opex

Full year average production, boe/d Full year major spend?!, US$mm Full year base opex?, US$/boe

Not before 2020 40 -

H1 2020
W Stag infill & other ® Montara umbilical
B Montara LWI ® Montara seismic Montara Stag Jadestone
. ® Montara infill ® Montara other
® Montara ®Stag Ogan Komering = ND/UM 1 Ogan Komering

13,500—14,500 boe/d US$66—81mm US$21—24/boe

1 Some elements of the Montara offshore spend in 2019 are classified as opex, in particular a significant portion of the Montara lightwell intervention
2 Cash opex, excludes DD&A. Also excludes abnormal offshore Montara spend in 2019 (e.g. a portion of the Montara light well intervention)

14




Jadestone portfolio work programme JAODEST@NE
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Fully funded programme of material near-term catalysts

Asset Country Activity Q1 Q2 Q3 Q4
Montara Implement Jadestone operating
philosophy
Montara Montara production optimisation
Montara Transfer of operatorship
to Jadestone
=) L
Maari e Acquisition closing
5 Stag Infill drilling campaign
b=
é Montara Light well intervention
<)
[ Montara Infill drilling campaign (2 wells)
Nam Du & U Define phase and Vietnam
Minh Government approvals?
o=
f=
= Na_1m Du & U FID and project execution phase
g_ Minh
)
% Ogan . : Enter into new PSC
a Komering
Ogan : Develop existing gas
Komering discoveries
o Montara 3D seismic multi-client
c = acquisition
©
LS v
= ©
g é I\S/Itontara/ Near field E&A evaluation
s < I
o

SC-56 Carried exploration well

1 Define phase complete in Q3 2019, Vietnam Government approvals anticipated in Q4 2019

15



Compelling investment opportunity JADEST@NE

ENMEREGY
Jadestone trades at a deep discount to its NAV
Total tangible asset value, US$mm
US$mm GBp /share
m Stag 2P = Montara 2P
1,500 - 1 r 250
m Maari 2P m 2C resource
Management estimates” Manalz Mokt
SC 56
Montara gas
1,250 b Tho Chu
Ogan Komering I 200
1,000 A
- 150
750 A
- 100
500 -
US$444 market cap
(£0.72/ C$1.27)3
- 50
250 A
Stag 2P Montara 2P Maari 2P Nam Du & U Minh Nam Du S. Add. Montara  Maari value adds  Total tangible Further upsides
Channel infills value

Note: Economic values are calculated as at Jan 1, 2019 and based on a 10% discount rate. GBp/share based on a GBP/US$ exchange rate of 0.7754 and fully diluted shares outstanding of 464.9mm

1 Production profiles for Nam Du and U Minh are management estimates, based on ongoing negotiation with Petrovietnam. Capex and opex are management estimates, based on the FEED study. Gas
price is management estimates, based on ongoing gas price negotiations

2 P50 production profiles are management estimates

3 Market cap is based on Nov 25, 2019 AIM closing price of GBP0.72/share, GBP/US$ exchange rate 0.7754, and fully diluted shares outstanding of 464.9mm

16



Jadestone Energy investment highlights JADEST@NE
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A strategy that works, a high value portfolio, and a plan for value accretive growth

Proven regional
management
team

Focused, fit-for-
purpose
strategy

Attractive cash
generative
production

portfolio

Near-term value
catalysts

Value accretive

development
portfolio

Proven in-region management team with a track record of value creation and shareholder return generation
End-to-end capabilities through the upstream operating life cycle

Second phase specialisation, and a history of safe operations

Focus on low cost and high margin markets in Asia Pacific
Well positioned to take advantage of the retrenchment by majors and independents in the region

Leveraging management’s proven track record of accretive business development, successful integration, and
portfolio high grading

Focused and resilient production targeting ¢c.30 mboe/d in the next five years

Robust cash flow generation at low oil prices; portfolio remains capable of supporting development plans and
shareholder distributions

Stable OECD production base in two favourable tax and royalty regimes (Australia and New Zealand)

Field development plan for Vietham gas project submitted and sanction imminent
Portfolio of high return quick payback investment opportunities including infill drilling at Montara and Stag
Value add by deploying Jadestone capabilities to existing producing reservoirs at Maari

Looking to re-enter direct “B-to-B” negotiations with Pertamina to participate in the new Ogan Komering PSC

Fully funded development portfolio, including significant gas resource with low project delivery risk

Long term, fixed price, fixed escalation, and high take-or-pay volume, offsetting oil price volatility
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Jadestone Energy—updated portfolio overview JADEST@NE
Building a balanced, low risk, full cycle portfolio

ENEREGY

Key assets location

Key assets and reserves

Asset

2pt 2ACE

(mm bbls)  (mm boe) Production (net WI) / status

Country  W.I. (%)

Montara m

AUSTRALIA

NEW ZEALAND

Maari 69% 13.9 - 4,000—4,500
Mont 100% 26.6
ontara ° 13,500—14,500 bbls/d 2019
Stag ;jé N ‘ 100% 16.2 27 production guidance
Reserves estimated c.1.4 mboe/d
3 _—
OIS with new PSC3 (at March 2018)
Nam Du e o .
(Block 46/07) 100% -- 17.9 Sanction H2 2019
U Minh o '
TR AU 100% - 12.3 Sanction H2 2019
Tho Chu vl __ Suspended development
(Block 51) e ek awaiting ullage
SC56 _ 25% - 21.0 Subiject to further appraisal
Comments

® Cash acquisition of Maari adds 4,000 — 4,500 bbls/d and 13.9
mmbbls 2P reserves

® Fully-funded near-term value catalysts
—  Growth through development of high-margin Vietnam gas
— Infill drilling at Stag and Montara in 2019, 2020
— Production enhancement at Maari in 2020

® Ongoing value accretive regional M&A in 2020 and beyond

1 Maari based on 2P reserves audit by ERCE. Refer to footnote 1 on slide 4; Montara and
Stag based on a reserves and resources report prepared for the Company by ERCE as of
Dec 31, 2018.

2 2C resources per ERCE CPR (as at Dec 31, 2017)

3 Anticipate to re-enter the PSC for up to a 40% working interest

4 Before back-in right of 3%
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Environmental, social, and governance priorities JADEST@NE

ENEREGY

Our framework for sustainability

Managing

Our ESG-specific KPIs will be set,
measured, and managed in exactly the
same way as our operational and
financial KPIs

Reporting

Jadestone will publish its first ever
sustainability report along with its
financial and operating results for the
year ended Dec 31, 2019

Environmental Social and human capital Governance and leadership

v Preventing unintended v Protecting human rights v" Risk management
hydrocarbon releases v" Understanding our impact on v" Business ethics and

v" Understanding GHG emissions local communities and transparency
and managing intensity indigenous peoples v" Emergency response

v" Minimising air & water pollution v" Promoting workplace diversity preparedness

v" Ensuring adequate financial v" Community engagement & v Asset integrity and process
cover to mitigate unforeseen investment safety
SUEll v" Occupational health & safety v Leadership continuity &

v" Driving efficiency and eliminating v Employee training & development succession

waste

Ensuring the sustainability of our business is not just about what we do, but how we do it
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Montara riserless light well intervention JADEST@NE

ENEREGY

A highly efficient intervention campaign

Illustration Advantages

Faster set up time on location

Short travel time between wells

No riser run to surface

Deployment of heavy items off well centre

SSRNEENEE NN

Most cost effective setup for electric-line

2 4 /1

Gas lift valve Zones perforated Wireline
changeouts across two wells runs

60 <$20mm | 100%

Total spend, on
budget/within
guidance

Reserves and
production delivery

Days in
service

Extensive work scope in a short time frame
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Jadestone’s Southwest Vietham gas assets

JADE

Developing a significant gas resource into the energy-short domestic market

ENEREGY

SET@NE

Map of blocks 46/07 and 51 including evacuation route

Overview
Jadestone W.I. 100%
Operator Jadestone
496.8 bcf
93.8
2C resources!?
11 mmbbl mmboe

e Significant shallow water gas and condensate
resource in three fields, close to existing
infrastructure, Gulf of Thailand

e Development of Nam Du and U Minh provides
near term organic growth

Overview

e Further appraisal of Tho Chu field to advance
additional resources and value

e Phased development viatwo wellhead platforms
connecting to nearby existing pipeline

e Front-end engineering and design (FEED)
complete, negotiation of commercial gas sales
agreement advanced

e Facilities EPC and FPSO contractors selected,
LOl issued

e FDP submitted October 2019, project sanction
targeted for before end 2019 or shortly thereafter

e Firstgasin 2021

Field development

C’A MAU

______

5 { B¢ LELT
i -
1 =
i

L]
N
A s
JR0ESTONE
- Jadestone Blocks
l:l Prospects & Leads
JADEST@NE o b

ENERGY

Evacuation route

Nam Du/U Minh are north of the heritage Talisman PM3 block
Gas export via existing 18 inch PM-03/Ca Mau pipeline

Delivers gas to existing 1.5GW Ca Mau power complex, and 800,000

tonnes per annum fertiliser plant

1 2C resources as per ERCE CPR (as of Dec 31, 2017)
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Nam Du/U Minh development schedule JADEST@NE

ENEREGY

Roadmap to first gas

Key milestones - Vietnam PSC milestone . Project delivery phase

Reserve
assessment
report (RAR)

Outline development Field development
plan (ODP) plan (FDP)

Project execution

Concept selection phase Project define phase phase

Q1 2016 Q4 2016 Q4 2017 Q22018 H2 2019 Late 2021

>——>0— >0 —&

RAR ODP
approved submitted

ODP_I’e- ODP
submitted
(post PVEP

withdrawal)!

FDP FDP approved, :
submitted  submitted GSA signed First gas

approval

Milestones achieved Project define phase

e RAR approved by Viethamese Government e Sign & execute HoA for GSPA (complete)

e Development concept selected e Negotiate IDA/TSA/GSPA (in progress)

e ODP approved by Viethamese Government e Facilities/pipeline FEED (complete)

e Project leadership team operational e Finalise EPCI & FPSO contracts (contractors
e Define phase activity and staffing plans finalised selected and LOIl issued)

and mobilised e Secure debt financing (in progress)
e Facilities pre-FEED completed e EIA (submitted for government approval)
e Environmental impact assessment submitted e FDP (submitted for government approval)

e Project sanction/FID

1 PVEP relinquished its 30% interest with effect from May 1, 2017, increasing Jadestone’s interest to 100% as reflected in amended investment licences received October 2019.
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Nam Du and U Minh development concept JADEST@NE
Commercialised via the existing route utilised by Talisman’s PM3 field

Field development phasing? [llustration of Nam Du/U Minh development concept

Nam Du & U Minh Production Profile

100 mmmm Nam Du Southern Channel [ 200 m )

-

mmmm U Minh
mmmm Nam Du
90 e DCQ

27km 12"
L 180 pipeline g “Standalone” export route

e=—FUR & \‘\\22_, 32.4km 16"
o
80 - 160 =~
Nam Du processing
| facility - leased FPSO.

70 140 Condensate off-take by
_ Block ok
% _ \ 46 /13 anker
E 60 120 o g
é [a0]
g 2
S 5 - 100 ©
%) (2]
@ 1)
= o
n o
S 40 80 O
G K5

S
30 L 60 §
O

20 - 40

10 r 20

0 0 :
Sep 21 Sep 23 Sep 25 Sep 27 Sep 29 j ol Kilometers

1 Unrisked 2C resources are per independent reserves evaluations by ERCE except Nam Du Southern Channel which are management volume estimates
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Montara capped swap summary JADEST@NE

ENEREGY

Overview

Capped swap summary

Dated Brent
Vol, bbls USS/bbl e Swaps cover
600,000 - - 90 approximately 50% of

planned 2PD production
for first 24 months of
Jadestone ownership

500,000
e Average swap prices
— US$71.72/bbl for 2019
400,000 + - 75 — US$68.45/bbl for Q1-
Q3 2020
e Upside participation
300,000 secured on 66% of

swapped barrels in
2019/2020 via purchased
calls

— US$80/bbl strike
through Q3 2019

— US$85/bbl strike for
twelve months to Sep
30, 2020

Volume weighted swap price of ~US$72/bbl

60

200,000 - -
100,000 A
0 A - 45

Q4 2018 Q12019 Q2 2019 Q32019 Q4 2019 Q1 2020 Q2 2020 Q3 2020

= S\vap volume (LHS) m=mmmm Call volume (LHS) - - - Swap strike (RHS) - - - Call strike (RHS)

Downside protection at an average oil price of ~US$72/bbl for 2019, and with upside participation at

US$80-85/bbl
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