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Disclaimer
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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.



Introducing Jadestone Energy
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• Strategic aim to be a leading independent upstream company focused on the Asia-
Pacific region, where energy demand continues to grow strongly  

• Led by an experienced management team with a track record of success

Creating a  
leading Asia-

Pacific upstream 
company

• A balanced and increasingly diversified portfolio of production and development 
assets across Australia, Malaysia, Indonesia, Thailand and Vietnam

• Targeting 20-23 kboe/d average production in 2024, +55% year-on-year at midpoint

• Significant growth from Akatara in Indonesia, further infill drilling in Malaysia and 
development of the Nam Du/U Minh fields offshore Vietnam

Diversified 
portfolio in 

stable 
jurisdictions

Growing 
responsibly

• Selective investment in acquired assets delivers attractive returns and maximises 
recovery from existing oil fields – in line with the IEA Net Zero by 2050 scenario  

• Developing discovered gas resources satisfies domestic energy demand, potentially 
displacing coal, and supports regional growth

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

Deploying a successful acquisition and investment strategy to create significant value



Maximise production, reduce costs

Jadestone’s strategy and operating model
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Acquire producing mid-life 
oil assets and discovered 

gas resources in APAC

Move existing gas 
discoveries to production 

in APAC’s energy short 
markets

Add value through superior 
operating capabilities, cost 

control and incremental 
brownfield development

Add additional reserves
and production volumes 
through low risk in-field 

and near-field 
development

Short, lower-risk investment cycles Extend life of existing assets

Pivot to gas

No greenfield exploration

Net Zero by 2040

Acquire and exploit – target follow-on investments within producing assets to create exceptional value

Shareholder value



Current share suspension
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⚫ On 13 February 2024, Jadestone confirmed media reports that it was participating in a bid process 

being managed by Morgan Stanley on behalf of Woodside for the proposed sale by Woodside of its 

participating interests in the Macedon and Greater Pyrenees Projects offshore Northwest Australia.

—This includes Woodside’s interests in the Macedon producing gas field and a cluster of producing oil fields collectively known 

as the Pyrenees Area. 

—Woodside’s net working interest production from the Macedon field and Pyrenees Area in the second half of 2023 averaged 

c.28,000 boe/d. 

⚫ Were Jadestone to be selected as the preferred bidder and reach agreement with Woodside on 

acquisition terms, this would be classified as a reverse takeover transaction in accordance with AIM 

Rule 14, and accordingly, Jadestone’s ordinary shares were suspended from trading with immediate 

effect.

— Jadestone’s shares will remain suspended until publication of an AIM admission document setting out details of the proposed 

acquisition, or confirmation is provided that the discussions for the proposed acquisition have been terminated.

⚫ There can be no assurance that agreement between the parties will be reached on mutually acceptable 

terms or that the proposed acquisition will be entered into, or if entered into, will complete.

March 2024
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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 Q2 2024)

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

Peninsular Malaysia assets

Location: Malay Basin

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

Non-producing (PM428(2))

Working interest: PM323 (60%), PM329 (70%), PM428 

(60%), 

Prospective licence (3) : Puteri Cluster

CWLH oil fields, Australia

Location: North Canarvon Basin

Status: Producing - oil

Working interest: 33.33%

Sinphuhorm & Dong Mun, Thailand

Location: Khorat Basin

Status: Producing - gas and condensate 

(Sinphuhorm), Gas discovery (Dong Mun)

Working interest: 9.52%
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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) Includes Sinphuhorm as of 31.12.2022. Sinphuhorm and Dong Mun acquisition completed on 23 February 2023.
2) Pending joint venture ratification
3) Pending outcome of Jadestone’s application in ongoing Malaysia Bid Round Plus

Reserves and resources as at end 2022(1)

(3)



Strategy in action – growing and diversified production base
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Montara

Acquisition payback <2 years. 
Revitalised two subsea wells & H6.

Delivered c.US$100mm of FCF.
 Significant life extension and gas 

resource to be commercialised.

Stag

Foundation asset acquired in 2016 
Underpinned business capability.
US$100mm follow-on investment.

Three infill wells drilled. 
Field life extended by 12 years. 

PenMal operated

Received US$9mm on closing. 
Better uptime reversed decline.

Drilled four very successful wells in 
2023, potentially unlocking up to 

8mmbbls of gross 2P reserves.

Akatara

Akatara FID in June 2022.
On track for first gas in Q2 2024. 

Fixed price gas, high liquid content.
Quick payback.

Upside from additional gas sales.

CWLH

Potentially transformational asset.
Low opex/bbl, low decline asset. 

Subsurface outperforming.
32mmbbls gross 2C at end-22.

Recently doubled interest through 
acquisition of MIMI’s stake.

Sinphuhorm

Accretive to RBL borrowing base.
40% levered IRR acquisition.

 First gas asset for diversification. 
Stable cash, long-term contract.
Potential for licence extension.



Portfolio diversification and a step change in production growth
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Portfolio grows from two producing assets to seven in 2024, and c.55% production increase vs. 
2023 at the midpoint of the 2024 guidance range

Historical and forecast production (boe/d)

11,438 
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13,813 
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Stag Montara PM323 PM329 CWLH (BP) Akatara Sinphuhorm

Two producing 
assets

(Montara c. 65% 
of 2P reserves)

Six producing 
assets

(Montara c. 27% 
of 2P reserves)

Diversification of reserves, seven producing assets from 2024

c.55%



Unit NPV10/2P boe (US$) at 1.1.2024 (1)

Jadestone’s future – lower opex, higher NPV assets
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Montara & Stag CWLH, PenMal, Akatara & SPH

Targeting higher 
value barrels for 

growth

Recent growth 
assets are primarily 

lower cost

2024 unit opex/boe (US$) (1)

Growth and diversification of the portfolio coming through higher value assets

(1) Based on preliminary year-end 2023 2P reserves assessment. Not finalised and subject to change.

Managing and 
maximising the 
value of mature 

legacy assets 

Investment in 
legacy assets 

ensures facility 
integrity while 

maximising 
reserves and value

March 2024



CWLH – increasing influence and significant cash generation
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⚫ 33.33% stake in a material asset following 

acquisitions from BP and MIMI in 2022 and 2024.

⚫ High-quality, high-reliability asset.

—Very large original oil-in-place of c. 900 mmbbls.

—Very low decline rate and long life.

—Potential to extend field life into mid 2030s, even 
without new wells.

—Partners: Woodside 50%, Chevron 16.67%.

⚫ Jadestone has a pre-emption right and increasing 

influence through additional equity.

⚫ Jadestone’s portion of decommissioning costs 

paid by end-2024 leaving significant cash flow 

stream through remaining field life.

—Abex for BP fully paid and MIMI by end 2024.

—MIMI abex payments effectively self-funded from 
first two liftings attributable to MIMI stake.

Okha FPSO

Source: Woodside

Key Highlights

Significant running room in what is becoming a material asset for Jadestone



Akatara — gas development on track, with long stable cashflows
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Revenue Royalties Opex Other

Tax expense Capex Abandonment Production (RHS)

Fixed price gas and long-term domestic LPG contract Akatara gas production facility (AGPF) – February 2024

US$mm kboe/d

EPCI project progressing to plan and on budget

⚫ Remains on schedule for first gas in the second quarter of 2024

⚫ c.1,900 workers on site, > 4 million safe manhours to date

⚫ All long-lead items at site

⚫ Workover campaign underway, sales pipeline near completion

First gas expected Q2 2024, decomm to be fully paid through cess fund and further upside identified
Notes: 18-Oct-23 Brent oil price deck (US$/bbl): 84.1 (2023), 85.1 (2024), 80.2 (2025), then 70.0 (Real 2023) from 2026, adjusted for inflation of 2% p.a. on a quarterly basis
(1) Includes production bonuses and VAT refunds
(2) Source: Company Information

(1)

March 2024



Exceptional results from 2023 East Belumut drilling campaign 
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East Belumut K10 reservoir top structure map

⚫ Four well East Belumut (EBA) infill drilling campaign 

commenced in late August 2023

— First well (EBA-01ST3) brought onstream in September 2023 
with initial test rates of 2,827 bbls/d

—Second well (EBA-16ST1) brought onstream in October 2023 
with initial test rates of 3,292 bbls/d

—Third well (EBA-12ST1) brought onstream in October 2023 with 
initial test rates of 3,098 bbls/d

— Fourth well (EBA-15ST2) brought onstream in December 2023 
with initial test rates of 3,121 bbls/d

⚫ EBA-15ST2 targeted the south-west flank of the field

—Completed drilling 1,700 metres horizontal section in the target 
K10 lower formation. Unswept thick oil column (up to 15 
metres) encountered at the toe, drilled a further 732 metres

—Successfully optimised well placement using geo-steering tools

⚫ Further drilling could unlock up to 8 mmbbls of gross 2P 

reserves, requiring a likely licence extension beyond the 

current term of June 2028. 

Jadestone’s strategy at work – adding value through differentiated subsurface interpretation



Vietnam discoveries – significant medium-term growth opportunity
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⚫ Jadestone’s subsurface team has extensive experience 

mapping reservoirs in the Malay basin through employing 

a proven workflow methodology and seismic inversion 

techniques
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Location of Block 51 and 46/07 production sharing contracts Indicative Nam Du/U Minh production profile

⚫ Plateau production rate ~ 80mmscfd  (13,000boe/d)

⚫ Competitive, fixed-priced gas with annual escalation rate

⚫High take-or-pay commitment from the buyer



Sinphuhorm - onshore Thailand gas development
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⚫ Jadestone acquired a 27.2% shareholding in APICO LLC in early 

2023, resulting in a:

—9.52% non-operated interest in Sinphuhorm

—27.2% non-operated interest in Dong Mun discovery

⚫ Sinphuhorm is operated by PTTEP with an 80.5% interest, with 

Exxon owning the remaining 10% interest

⚫ Sinphuhorm supplies Nam Phong, the largest power plant in 

northeast Thailand using natural gas in electricity generation

⚫ Highly reliable asset diversifying the existing production base

—Gas sales contracted under long-term ToP GSA to 2031.

—Highly predictable and reliable asset, close to 100% uptime.

—High gas demand (above DCQ), over 90 mmscf/d in recent years, 
is due to declining regional supplies/high import prices

⚫ Recent infill results better than expected underscoring the 

low-risk subsurface setting

⚫ Very low abandonment, US$2mm net to JSE interest

Gas sales contracted to 2031 (mmscf/d)

Nam Phong — largest power plant in NE Thailand
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50

100

2023 2024 2025 2026 2027 2028 2029 2030 2031

Key highlights

First producing gas asset for Jadestone - ahead of Akatara first gas and Vietnam commercialisation



Stag - stable mature asset, three infills completed
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Key Highlights

⚫ Stag was Jadestone’s first acquisition providing a 
license to operate in Australia and elsewhere

⚫ Foundation asset acquired in 2016 underpinning 
business expansion

⚫ Invested US$100 million to date, significantly 
extending 2P field life 

— Successful reinvestment in three new wells to date, 
generating >30% IRR, <2 year pay-backs

⚫ Implementing innovative solutions to add value

— FSO replaced with shuttle tanker—first in Australia.

— 50H (3rd longest well) and 51H (longest well) in Stag, 
generating IRR of ~25%

— Casing-while-drilling and multi-laterals will deliver 
another round of new wells

⚫ Developing and producing reserves that would 
otherwise have been left behind

Infills wells drilled by Jadestone on the Stag field

Stag-51H

Successful reinvestment strategy with innovative solutions significantly extending 2P field life

Stag NFA remaining oil map, Jan 2036

S-52H



Montara – maximising integrity, uptime and value
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Maximise value from remaining oil while investigating options to crystallise significant gas resource

⚫ Invested >US$250mm in the asset since acquisition

⚫ Enhanced tank inspection process has been 

implemented to deliver high reliability

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

— Identified an inspection gap in limited areas and have 
now set a new standard for tank inspection

⚫ Innovative solutions implemented to improve 

integrity, extend field life and increase reserves

—Restored gas lift to two wells via RLWI — first in 
Australia 

—Replaced subsea control umbilicals, restoring integrity

—H6 infill well drilled successfully

⚫ Montara’s 2P field life has been extended by several 

years

⚫ Significant sweet gas resource (c.350bcf) to be 

developed via adjacent gas infrastructure

March 2024

0

2,000

4,000

6,000

8,000

2023 2024 2025 2026 2027 2028 2029 2030

Montara 2P Previous operator 2P

2P production extended by several years compared to 
previous operator through life extension activities

Production extended several years relative to previous operator(1)

Anzac Day on the Montara Venture

(1) Based on preliminary year-end 2023 2P production profile for Montara. Not finalised and subject to change.
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Flexible capital allocation framework prioritises growth
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Funding Growth

Operating 
cash flow

• Cash generative business model 

• Increasingly diversified cash flow

• Oil price, fixed and variable price gas

Reserves 
based 

lending 
facility

• Banks supportive of responsible 
operator strategy

• Strategy consistent with IEA position 
on maximising existing field 
recovery

• Flexible and scalable funding to 
integrate new producing assets

Hedging: required to underpin debt availability 

Capex

• Record year of  investment in 2023

̶ Akatara development

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

Acquisitions

• Increasingly active Asia-Pacific 
M&A market, with multi-billion 
US$ opportunity set

• Strategy in action

Priority

Shareholder returns

Dividends 
and buybacks

• Target sustainable dividend 

• Augment by share buybacks 
and/or special dividends if 
appropriate
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Strong balance sheet cushions impact of Montara/supports high investment 
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Net cash/(debt) evolution

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



2024 guidance
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2024 production guidance demonstrates strong growth and delivery of diversification strategy

Guidance Comments

Group production
20,000 – 23,000 boe/d

⚫ c.55%  growth vs. 2023 at the midpoint

⚫ Growth vs. 2023 driven by:

—Start of production at Akatara in Q2 2024

—CWLH 2 acquisition (completed in February 2024)

—Successful Malaysia infill drilling in H2 2023

⚫ Once Akatara is onstream, Jadestone will be producing from seven 
assets across four countries

Operating costs US$240 – 290mm

⚫ Range excludes royalties and carbon taxes, which are forecast to 
total c.US$30mm in 2024

⚫ Flat on a comparable basis with 2023, with the year-on-year increase 
due to the addition of  Akatara and CWLH 2

Capex US$80 – 110mm

⚫ c.US$40mm at Montara (SK11 redrill, anchor chains and subsea work)

⚫ c.US$20mm at Akatara (incl. completion of development);

⚫ Balance includes preparation and long-lead items for infill drilling on 
the operated Malaysia assets and the Stag field in 2025



Delivering diversification, growth and improved operational performance
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Increasing exposure to lower opex, higher-value assets 
High-grading 

asset base

Significant 2024 
growth

Further M&A 
growth

Cash flow 
inflection in 2024

Akatara on track

Delivering on strategy.  Returning to growth and cash generation.

Expect to deliver c.55% production growth in 2024 at the midpoint of guidance

Akatara remains on budget and schedule for Q2 2024 first gas

Actively engaged in further M&A processes

Significant cash flow supporting investment and growth from 2024
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