Full-year 2023 results

29 April 2024

Jadestone (‘

Energy




Disclaimer and advisories

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, exceptin 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.
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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.
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.

0il, natural gas and natural gas liquids information

The technical information in this Presentation has been prepared in accordance with the June 2018 Society of Petroleum Engineers,
World Petroleum Congress, American Association of Petroleum Geologists and Society of Petroleum Evaluation Engineers
Petroleum Resource Management System (“PRMS") as the standard for classification and reporting.

A Shahbaz Sikandar of Jadestone Energy plc, Group Subsurface Manager with a Masters degree in Petroleum Engineering, and who
is a member of the Society of Petroleum Engineers and has worked in the energy industry for more than 25 years, has read and
approved the technical disclosure in this presentation.

Presentation

Certain figures contained in this Presentation, including financial and oil and gas information, have been subject to rounding
adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers contained in the Presentation may
not conform exactly with the total figure given. All currency is expressed in US dollars unless otherwise directed. By attending or
otherwise accessing this Presentation, each recipient warrants, represents, undertakes and acknowledges to the Company that (a) it
has read and agrees to comply with the foregoing limitations and restrictions and (b) it is able to receive this Presentation without
contravention of any applicable legal or regulatory restrictions, This document has been prepared in compliance with English Law
and English courts will have exclusive jurisdiction over any disputes arising from or connected with this document.
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A pivotal year in Jadestone’s growth and diversification

Diversification > Successfully transitioning towards higher-quality, higher-margin assets

A (ecord Y °f> Record investment in 2023 to support growth and diversification
iInvestment

Operational focu> Excellent safety performance in 2023, improving uptime at Montara

Organic growth> Akatara first gas by end Q2 2024, HoA for Vietnam gas sales signed

M&A > CWLH 2 and Sinphuhorm acquisitions broaden asset base

Restoring reliability, delivering diversification and returning to growth

Jadestone (‘
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Jadestone’s future - lower opex, higher NPV assets

Unit NPV10/2P boe (US$) at 31.12.2023

14

12

10

Targeting higher
value barrels for
growth

—

Managing and
maximising the
value of mature
- legacy assets

Montara & Stag

CWLH, PenMal, Akatara & Sinphuhorm

2024 unit opex/boe (US$) @

70 1~

60 ~

50 -

40 ~

30 ~

20 -

10 -

Investment in
legacy assets
ensures facility
integrity while
maximising
reserves and value

Recent growth
assets are primarily
lower cost

!

Montara & Stag

CWLH, PenMal, Akatara & Sinphuhorm

Growth and diversification of the portfolio coming through higher value assets

Based on ERCE year-end 2023 2P reserves assessment

Based on 2024 work programme and budget
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A pivotal year in Jadestone’s transition

2P reserves development 2019-23 (mmboe)

80 -

B Stag
B Montara
mPM329
60 - mCWLH1
Akatara
m Sinphuhorm
50 - (1)
B CWLH 2
40
30 A
20 A
10 A
O _

2019 2023

Investment (capex + acquisitions) - US$ million

Montara and Stag now ~33% of 2P
reserves, compared to 100% at end-
2019

200

180

160

140

120

100

80

60

40

20

m Capex

1 m Acquisitions

= 2024 capex
guidance

2018 2019 2020 2021 2022 2023 2024F

2023 was a record year of investment
in the business as we diversified and

built a growth platform

Akatara

CWLH 1

PenMal

Diversification

(1) CWLH 2 acquisition completed in February 2024 and was therefore excluded from the 31 December 2023 independent reserves assessment
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Delivering on strategy to diversify the
business into higher-quality, higher-
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Safety and sustainability at the forefront of our thinking

® Zero lost time injuries (“LTI”) across Jadestone’s operations in 2023
("/- ® 6 million man-hours worked at Akatara through the development phase without an LTI
s ® 1.5 million man-hours worked at the PenMal assets since acquisition without an LTI

Total recordable injury rate (“TRIR") of 0.86 in 2023
— Below the 2022 IOGP' average of 0.90
® Zero regulatory enforcement actions during 2023

P

® Enterprise risk register harmonised across countries and functions

® No material environmental incidents

Qo
1o
DoQ

® Net Zero interim targets announced in late-2023, delivering on promise
— 20% reduction in Scope 1 & 2 emissions from operated assets by 2026
O — 45% reduction by Scope 1 & 2 emissions from operated assets by 2030

Jadestone (‘
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2023: operational and financial recovery

Production (mmboe) Revenue (US$ million) Op cashflow™ (US$ million) Net cash/(debt) (US$ million)
6.0 - 450 A 175 ~ 150 -
5.0 400 A
5.0 1 150 125
350 A
309 125
300 - 100 -
H2 2.8 250 100
75 A
200 H2 223 75
36
150 50 A
50
H1 2.2 100
: H2 60 25
- 25
0 0 0 1
2021 2022 2023 2021 2022 2023 H1 (24) (4)
(25) - (25) J
2021 2022 2023 2021 2022 2023

® 2023 financial results decreased year-on-year but showed a recovery during the year:
— Montara uptime drove H2 2023 production recovery; year-on-year production growth mostly from CWLH 1 full year contribution and the acquisition of Sinphuhorm
— Strong growth in revenues in H2 2023; year-on-year decrease due to lower liftings (one third) and lower prices (two thirds) realised in 2023 compared to 2022
— Operating cash flow of US$36 million for the year supported by higher revenues during H2 2023
— Year-end 2023 net debt position of US$4 million - following significant investment program of c.US$180 million (cash) in 2023

(1) Operating cash flow before tax and working capital

Jadestone (‘
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2023 profit and loss summary

Consolidated profit or loss statement and (US$ million)

2022 2023 A Comment
Revenues 421.6 309.2 (112.4) One third from lower liftings and two-thirds from lower realised oil price
Production costs (250.3) (232.8) 17.5 Mostly due to impact of inventory movements - see slide 9
DD&A (61.5) (76.1) (14.6) Increased contribution from Stag and CWLH 1
Administrative staff costs (29.2) (30.2) (1.0)
Other expenses (22.3) (22.8) (0.5) } Broadly flat year-on-year
Impairment of oil & gas properties (13.5) (29.7) (16.2) Stag and PNLP
Share of results in associate - 2.6 n/a Sinphuhorm acquisition
Other income 28.0 18.9 (9.1) One-off insurance income in 2022; reversal of Lemang provision in 2023
Finance costs (11.4) (41.8) (30.4) ARO accretion expense and RBL, warrants expense, fees and interest
Other 1.9 - n/a
Loss for the period before tax 63.2 (102.8) (166.0)
Income tax (expense)/credit (54.0) 11.5 65.5 Net tax credit after non-deductibles and utilisation of deferred tax credits
Loss for the period after tax 9.2 (91.3) (100.5)

ARO = Asset Retirement Obligation

adestone (
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Base/underlying operating costs broadly unchanged y-o-y

2022 operating cost analysis (US$ million) 2023 operating cost analysis (US$ million)
300 ~ 300 1
18.7
250.3
250 1 250 1
(20.5) 232.8
(26.3)
200 200 (19.3)
183.2 (21.4) 9.3 185.3
(39.0) (16.1)
150 A 150 A
100 100 1
50 1 50 1
0 T T T T T T 1 0 . T T T T T 1
Reported 2022 CWLH opex Non-recurring Royalties & Inventory '‘Base' production Reported 2023 PNLP Assets Non-recurring Royalties & Inventory ‘Base' production
production costs opex (1) supplementary movements costs production costs  decomm/opex opex (2) supplementary movements costs
payments payments

On a like-for-like basis, operating costs flat, despite inflationary environment

(1) 2022 non-recurring opex: PNLP FPSO repairs (US$4.Tmm), Skua-10/11 repairs (US$2.8mm), Montara tank repairs (US$2.8mm), Montara compressor engine change out (US$2.4mm), Skua-11 repairs (US$3.0mm), Stag CPF life
extension (US$1.4mm), Stag import hose replacement (US$0.7mm), other (US$2.3mm)

(2) 2023 non-recurring opex: Montara interim shuttle tanker costs (US$14.3mm), Montara shut-down fuel usage (US$4.2mm), Montara lifting demurrage costs (US$1.2mm), sundry other (US$4.2mm)

Sinphuhorm operating costs excluded from the Group’s financial results as in accordance with IAS 28 the investment is accounted as an associated undertaking

Jadestone (‘
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FY 2023 cash bridge

Reconciliation of cash from 1 January 2023 to 31 December 2023("-US$ million

500 A

. Operating cash flows

. 15.1 Financing cash flows

450 3002 O s

. Investing cash flows
400 1
350 A

(22.3)
300 A
250 A
109.6
(oo
(251.3) (27.8)
150 1.6 153.4
123.3 (47.4) B (41.0)
. (14.5)
100 -
50 A
0 = T T T T T T T T T T T T T
Cash at Revenue Other Opex G&A Tax paid Working Equity RBL draw Financing Capex Sinphuhorm ~ CWLH 1 abex Cash at
1 Jan 2023 income and leases capital placing and acquisition funding 31 Dec 2023
(inc. other
Sinphuhorm
dividends)
(1)  Totals may not add due to rounding,. Some of the groupings in the chart above represent a recategorisation of the 2023 consolidated statement of cash flows
Jadestone ‘
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Liquidity and RBL update

RBL evolution (US$ million) March 2024 liquidity (US$ million)
4 ® c.US$146 million liquidity at end of March 2024
— US$114 million unrestricted cash, US$32 million w/cap
200 facility, remaining undrawn
: — RBL fully drawn at US$200 million
| Wicap facility,
190 Jggsgﬁwlnlqty — Net debt of US$78 million at end of March 2024
— €. US$110 million revenues from March 2024 liftings
received in April 2024
® RBL financial covenant
88 Unrestricted

cash, — 31 December 2023 Net debt/EBITDAX of 0.14x
US$114mm (RBL covenant at < 3.50x)

® March 2024 redetermination concluded
— Sets borrowing base for six-month period ending 30

Q2-Q323 Q423-Q124 Q2-Q324 September 2024
Total liquidity c.US$146 million — Approval for borrowing base of US$200 million:
Actual current borrowing base = Stag de-designated and CWLH 2 designated as

borrowing base assets

May 2023 initial borrowing base

Proactive RBL and liquidity management

(1) Net debt calculation at 31.3.2024 includes restricted cash of US$8.2mm

adestone (‘
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Akatara on track for first gas by end of Q2 2024

Akatara Gas
Processing
Facility

Major construction and equipment installation completed
Final construction works, cable runs and instrumentation installation ongoing
Still targeting first commercial gas sales by end of Q2 2024

N

Four of five well workovers completed, three wells tested to date have delivered an aggregate flow
rate of >30 mmcfd

Provides redundancy with raw gas feed of 25 mmcfd needed for deliveries under GSA

Well workover
campaign

N

Sales gas Completed pipelay and backfill in March 2024

pipeline Hydrotesting complete (ready for service) and now tied-in to main TGl trunkline to Batam

Incremental 3 mmboe (18 bcf) of netV 2P reserves booked at end 2023 relating to incremental gas
sales to PGN commencing in 2026

To be sold at a premium to existing GSA

Plan for additional interruptible sales in the short-term

Commercial

NN

Six million man-hours worked without an LTI (EPCI and drilling) by end April 2024

(1)  Reserves calculated based on 90% working interest post local government back in right

adestone (‘
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Akatara: Significant progress made in last 12 months

AGPF: April 2023 AGPF: April 2024

Fast track construction of a full processing facility, sales pipeline installation and five well workover
programme in a very remote location

Jadestone (‘
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Multiple workstreams preparing for first gas in Q2 2024

e

Gas engine generators - preparing for Training of operations and maintenance 17km sales gas pipeline completed
run test personnel and successfully hydrotested

Akatara sales gas pipeline tied into trunkline at Four well workovers completed, three wells
the end of March 2024 tested at an aggregate rate of >30 mmcf/d

Jadestone (‘
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Akatara - remaining workscope towards first gas

. . . . N\ :
Mechanical equipment installation .
Steel structure installation )

. . N/
Field welding .
Electrical and instrument tray/cable installation > ;

S S
Sales gas pipeline (clean, test and purge) .
Sales gas tie-in to trunkline
AGPF piping hydrotest and flushing >
Field instrument installation >

AGPF® loop test

Unit and plant commissioning

Mechanical completion

Commissioning gas into AGPF("

First sales gas <:>

® Field commissioning commenced using compressed natural gas - tankers already on site

00|

® Safety first mindset during commissioning phase

(1) Akatara Gas Processing Facility

Jadestone (‘
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Malaysia - adding value

16 |

PM323 drilling campaign delivered 4.2 mmbbls gross 2P
reserves

— IRR>100%
— Payback < 1 year
Preparations underway for 2025-26 infill drilling campaigns

— PM323: Focus on undrained southwestern area of the East
Belumut field

— PM329: East Piatu infill wells
PM428 licence award early 2024

— Tactical decision in parallel with MBR+ application
PM329 - gas cap blowdown

— Preparing assessment of gas cap blowdown potential for license
extension application

Puteri Cluster redevelopment opportunity

— Jadestone has applied for the Puteri Cluster in the Malaysia Bid
Round Plus (“MBR+")

— MBR+ results expected before mid-year 2024

— Targeting reserves of ~8-10mmbbls and first oil could be achieved
by Q3 2026, FPSO solution identified

29 April 2024 Full-year 2023 results
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2023 drilling campaign success derisks 2025 infill campaign

2023 drilling campaign best practice learnings

Drilling and

Subsurface completion Facilities

( N N [ )
Pre-drill saturation Reutilisation of Integrated vessel

logging surplus equipment sharing
- J U J U J
[ Ultradeep ) [ . ) [ Reutilisation of

e Parallel offline
resistivity work valves and

_ geo-steering ) | ) | instrumentation |
( N N [ )

Appraisal while Agility to adapt to s .

. collaboration
developing changes b

L ) L ) | between teams |

2025: The next East Belumut drilling opportunities

@ Initial drilling locations, targeting up to five mmbbls
— Undrained area SW of main field with up to 15 meters oil column
— Beneath platform and flank of main structure
— Commence PSC extension discussion
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Australian asset update

CWLH
® Increased working interest to 33.33% through acquisition of a second stake in February 2024.
® Asset outperformance since original acquisition extends economic life from 2031 to 2035, without further drilling

® Reserves upgrade at year-end 2023.

Montara
® Tanks 5C and 6C in service, currently c.130,000 bbls of oil capacity. Shuttle tanker operations to extend into Q4 2024.
® YTD production uptime(® of c.90%, driven by improved compression performance.

® Net YTD @ production of c.5,330 bbls/d, primarily impacted by production constraints due to weather early in the
year and a planned shutdown for compressor service.

Stag
® April 2024 lifting of ~ 240,000 bbls, with a premium of ~US$16/bbl (compared to average 2023 premium of US$13/bbl).

® Net YTD production impacted by planned shutdown, extensive weather (cyclone) downtime and well workovers

® Stag 48-H currently offline pending workover in Q3 2024, production potential 3-400 bbls/d.

(1) Up to and including 23 April 2024. Excludes planned shutdown, weather impacts and FPSO tank constraints in early 2024

(2) 1January to 31 March 2024 jadestone (‘
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Vietnam and Thailand update

Vietnam

® Gas sales Heads of Agreement for the Nam Du/U Minh development signed with PV Gas
in January 2024

— Daily contract quantity of 80mmscf/d under a take-or-pay arrangement

— Targeted minimum plateau period of 55 months

— Competitive gas price comparable with that of recent Vietnam pipeline imports
® Negotiations underway with PV Gas on the fully termed Gas Sales Purchase Agreement
® Field Development Plan being updated for submission to the industry regulator
® Supports Vietnam's Power Development Plan VIll and energy transition goals

Sinphuhorm

® YTD production of c.1,600 boe/d underpinned by strong nominations
from Nam Phong power plant

— Production running ahead of plan
® Booster compression project within budget and on track for Q3 2024
® Dividends of US$3.8 million received in 2023

adestone (‘
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164% 2P reserves replacement year-on-year

2P reserves by asset - mmboe(" 2C resources by asset - mmboe

4.4~ 12 09

= Akatara = Tho Chu

= Montara = Nam Du

= Stag = U Minh

= CWLH 1 68.0 mmboe a CWLH 1 105.6 mmboe
PM323 Thailand

= Sinphuhorm = PenMal
PM329 = Akatara

CWLH performance, Malaysia drilling campaign and Sinphuhorm contribute to 164% reserves replacement

(1) CWLH 2 acquisition completed in February 2024 and was therefore excluded from the 31 December 2023 independent reserves assessment

adestone (‘
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2024 guidance

e Q12024 production of c.17,200 boe/d, impacted by weather downtime

20.000 - 22.000 boe/d  ® Current internal forecasts point to lower end of range (assuming Akatara
. ' ' onstream in June 2024)
Group production (from 20,000 - 23,000 boe/d)

Wide range of outcomes depending on timing and performance of gas sales
from Akatara

— Potential for incremental gas sales if Akatara GPF performance allows

e Unchanged

Operating costs US$240 - 290 million ¢ Excludes royalties and carbon taxes, which are forecast to total c.US$30mm
in 2024

e Unchanged
Capex US$80 - 110 million e Montara - mooring chain replacement and Skua-11 redrill

e Akatara - facilities and pipeline completion; workover campaign

. L e Unchanged
Other expenditure c.US$77 million - _
e Primarily reflects CWLH 2 abandonment funding payment

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

adestone (‘
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A differentiated upstream operating platform in Asia-Pacific

Existing portfolio> Near-term production and cash flow growth driven by Akatara

Organic growth> Akatara, Malaysia upside and Vietnam gas drive medium-term value growth

Inorganic growth> Disciplined and selective acquisitions, leveraging established platform

Grov;::f;:féona> Upstream operating capability across Asia-Pacific is a key differentiator

Ur.".que Asia- Established business capitalises on growing energy demand in Asia-Pacific
Pacific platform

Working to deliver Asia-Pacific’s leading upstream independent

Jadestone (‘
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Q&A

FY 2023 results review, 29 April 2024

Jadestone (‘

Energy




Appendix

FY 2023 results review, 29 April 2024
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Oil pricing and hedging

Oil realisations (US$/bbl)

Hedging outlook (volume in column, label = average price in quarter)

120 1~

7.8
100 A

80 -
3.4

1.6 5.0

60 -

4.2 96.0

40 H

69.6 64.1 70.9

20 A 40.6

2018 2019 2020 2021 2022 2023

Brent ®mPremium

® Average premium broadly consistent with past years relative to Brent

® Recent premiums reflecting higher benchmark prices:
— Stag at ~US$16/bbl and Tapis (PenMal/Montara) at US$4-5/bbl
— February CWLH cargo sold at US$0.9/bbl (vs. discount previously)
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1,200,000 ~ r 73

1,000,000 -

800,000 A

600,000 -

barrels

400,000 A

200,000 A

Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025

® Required to hedge 50% of the RBL production profile over eight
quarters from Q4 2023

® Higher volume in Q4 2024 reflects expected timing of CWLH 1
lifting

Jadestone (‘
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