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Disclaimer and advisories
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You must read the following before continuing. The following applies to this document and any part of it, the oral presentation of 

the information in this document any question‐and‐answer session that may follow, and any additional oral or written material 

discussed or distributed in connection with the presentation (collectively, the "Presentation"). In viewing the Presentation, you 

agree to be bound by the following terms and conditions and you represent that you are able to view this Presentation without 

contravention of any legal or regulatory restrictions applicable to you.  

Jadestone Energy plc (the “Company“ or “Jadestone“) has issued this presentation and has provided the information in the 

Presentation, which it does not purport to be comprehensive and which has not been fully verified by the Company, or any of its 

employees. shareholders, directors, advisers, agents or affiliates. Neither the Company nor any of its shareholders, directors, 

officers, agents, employees or advisors give, have given or have authority to give, any representations or warranties (express or 

implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision 

thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such 

information being referred to as "Information") and liability therefore is expressly disclaimed to the fullest extent permitted by 

applicable law. Accordingly, neither the Company, nor any of its shareholders, directors, officers, agents, employees or advisers 

take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory 

or otherwise, in respect of, the fairness, accuracy, reliability, completeness or correctness of the Information or for any of the 

opinions contained herein or for any errors, omissions or misstatements (negligent or otherwise) or for any other communication, 

written or otherwise, made to anyone in, or supplied with, the Presentation in each case to the fullest extent permitted by 

applicable law.

This Presentation is for information purposes only and should not be considered as the giving of investment, tax, legal or other 

advice or recommendation by the Company, or by any of its respective shareholders, directors, officers, agents, employees or 

advisers. In particular, this Presentation does not constitute or form part of any an offer to sell, or a solicitation of an offer to 

purchase, subscribe for or otherwise acquire, any of the Company’s securities, or an invitation or inducement to engage in any 

investment activity nor shall it form a recommendation or inducement to or form part of any offer or invitation to sell or issue, or 

any solicitation of any offer to purchase or subscribe for any securities or any business or assets of the Company described herein 

in the United Kingdom, the United States of America (“United States”) or any other jurisdiction. Neither this Presentation nor 

anything contained herein shall form the basis of, or be relied in any connection with, any contract or investment decision or any 

commitment whatsoever. The recipient must make its own independent assessment of the Company after making such 

investigations and taking such advice as may be deemed necessary. In particular, no representation or warranty is given as to the 

achievement or reasonableness of any future projections, management estimates, prospects or returns and any estimates or 

projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and 

assumptions and each recipient should satisfy itself in relation to such matters. Accordingly, neither the Company nor its 

shareholders, directors, advisers, agents or affiliates shall be liable for any direct, indirect or consequential loss or damage 

suffered by any person as a result of relying on any statement or omission in, or supplied with, the Presentation or in any future 

communications in connection with the Company in each case to the fullest extent permitted by applicable law.

The information in the Presentation is made as of the date hereof and the Company undertakes no obligation to provide the 

reader with access to any additional information or to correct any inaccuracies herein which may become apparent save as may 

be required by applicable law or the AIM Rules for Companies. 

This Presentation may not, except in compliance with any applicable exemption under applicable securities law, be taken or 

transmitted into any jurisdiction or distributed to any person resident in any jurisdiction. The distribution of this Presentation in or 

to persons in a jurisdiction may be restricted by law and persons into whose possession this Presentation comes should inform 

themselves about, and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the 

laws of the relevant jurisdiction. Statements contained in the Presentation describing documents and agreements are summaries 

only and such summaries are qualified in their entirety by reference to such documents and agreements.

The content of the Presentation has not been approved by an authorised person within the meaning of the Financial Services and 

Markets Act 2000, as amended (“FSMA”). Reliance on the Presentation for the purpose of engaging in any investment activity may 

expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about 

the subject matter to which the Presentation relates should consult a person duly authorised for the purposes of FSMA who 

specialises in the acquisition of shares and other securities

Forward looking statements and information 

This announcement may contain certain forward-looking statements with respect to the Company’s expectations and plans, 

strategy, management’s objectives, future performance, production, reserves, costs, revenues and other trend information. 

Forward-looking statements are typically identifiable by the use of forward-looking terminology such as “believe”, “expects”, “may”, 

“will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or 

“anticipates” or the negatives thereof, other variations thereon or equivalent terminology. These statements are made by the 

Company in good faith based on the information available at the time of this Presentation, but such statements should be treated 

with caution due to inherent risks and uncertainties.  These statements and forecasts involve risk and uncertainty because they 

relate to events and depend upon circumstances that may occur in the future.  There are a number of factors which could cause 

actual results or developments to differ materially from those expressed or implied by these forward-looking statements and 

forecasts.  The statements have been made with reference to forecast price changes, economic conditions and the current 

regulatory environment.  Nothing in this Presentation should be construed as a profit forecast.  Past share performance cannot be 

relied upon as a guide to future performance.  The Company undertakes no obligation to publish any revisions to any forward-

looking statements in this Presentation that may be necessary or appropriate due to any change in its expectations or to reflect 

events or circumstances occurring after the date of this Presentation, except as may be required pursuant to applicable laws.

Oil, natural gas and natural gas liquids information

The 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.



H1 2024 results introduction 
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H1 production +37% year-on-year, driven by a growing and increasingly diversified portfolioGrowth

Underlying operating costs broadly flat year-on-year, despite production growthCost control

Akatara onstream in July 2024, production recently curtailed for compressor repairAkatara

Vietnam Heads of Terms, CWLH 2 closed and SFA Cluster award
Portfolio 

development

Cash flow from operations (pre working capital, tax) increases US$52 million year-on-yearCash flow

H1 2024 delivery with growth, operational and financial momentum



Strategic delivery during H1 2024
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Acquire producing mid-life oil assets and 
discovered gas resources in Asia-Pacific

Move existing gas discoveries to production 
in Asia-Pacific’s energy short markets

Add value through operating capability, 
improved facility uptime, greater efficiency 

and cost control 

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

field development

Strategic drivers

CWLH 2 acquisition completed in February 2024

SFA Cluster PSC award in July 2024

PenMal PM323 infill drilling success

Preparations for drilling the Skua-11 sidetrack in 2025

Akatara mechanical completion and first production

Vietnam Heads of Terms for Nam Du/ U Minh GSA

Underlying costs broadly flat year-on-year

Montara uptime and performance improved

H1 2024 delivery

✓

✓

✓

✓

✓

✓

Building scale and diversification. Growing production. Underlying costs flat.

✓

✓



⚫H1 2024 financial performance benefits from 37% production growth year-on-year: 

— Revenues more than double, with higher liftings the main factor (+US$111 million) combined with slightly higher realisations (+US$3 million)

— Offset by US$15 million of hedging losses in the period

⚫Operating cash flow before tax and working capital increased by US$52 million year-on-year

⚫Net debt of US$69 million as of 30 June 2024

H1 2024: recovery in operational and financial performance
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(1)   Operating cash flow before tax and working capital. 

Production Revenue Op cashflow pre-tax & w/c (1) Net cash / (debt)
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H1 2024 summary profit or loss statement
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H1 2023 H1 2024 ∆ Comment

Revenues 86.7 185.1 98.4 Increase in liftings the main driver, offset by US$15 million due to hedging

Production costs (90.7) (136.3) (45.7) Impact of CWLH 2 acquisition accounting

- of which CWLH 2 non-cash        
underlift valuation 

- (45.8) -
Non-cash charge to production cost due to valuation of underlift acquired as part of 
CWLH 2 acquisition

DD&A (24.6) (38.2) (13.6) Higher production, PM323 infill drilling at end-2023, increased ARO estimates 

Administrative staff costs (15.5) (15.8) (0.2) Broadly constant year-on-year

Other expenses (8.4) (14.3) (5.9) Provision for Akatara contingent payments (non-cash, US$5.5 million) in H1 2024 

Share of results in associate - 2.1 2.1 Sinphuhorm acquisition contributing in H1 2024

Other income 4.8 6.8 2.0 Higher interest income on CWLH trust fund balance and helicopter rebates

Finance costs (22.5) (19.5) 3.0 One off expenses and fees in H1 2023, partially offset by higher interest expense

Other - 1.0 1.0 Gain on warrant revaluation

Loss for the period before tax (70.3) (29.1) 41.1

Income tax (expense)/credit 10.3 (2.0) (12.3) Various effects incl. non-deductibles; refer to Financial Statements for more detail

Loss for the period after tax (59.9) (31.1) 28.8

Consolidated profit or loss statement (US$ million) - summary

ARO = Asset Retirement Obligation, some totals and differences may not add due to rounding 



    

   

      
     

    

    

             
           

     

                   
      

           
              

         

          
   

            

            
          
       

 

  

  

  

  

   

   

   

   

   

     

      
     

      

    

     

    

        
    

           
     

             
    

    
         
    

            
    

         

      
          
         

          
   

            

            
           

     

 

  

  

  

  

   

   

   

   

Base/underlying production costs analysis
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H1 2023 production cost analysis (US$ million) H1 2024 production cost analysis (US$ million)

On a like-for-like basis, operating costs nearly constant year-on-year 

(1)
(2)

(1) H1 2023 non-recurring opex main components: Montara tanker hire (US$6.1mm), Montara diesel consumption (US$4.2mm), SFA Cluster FPSO rectification costs (US$3.9mm), SFA Cluster standby opex (US$2.8mm) 
(2) H1 2024 non-recurring opex main components: Montara tanker hire (US$6.8mm), SFA Cluster standby opex and R&M activity (US$3.1mm), Stag and Montara one-off R&M activity (US$3.2mm). CWLH 2 opex represents removal of the incremental opex due to acquisition 

of a further 16.67% interest closed in February 2024 to allow for comparability year-on-year
Sinphuhorm operating costs are excluded from the Group’s financial results as in accordance with IAS 28 the investment is accounted as an associated undertaking 

(2)



     

    

      

      

   

      

         

       
          

                                                                                                       
            

 

  

  

  

  

   

   

   

   

   

   

H1 2024 cash bridge
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Reconciliation of cash from 1 January 2024 to 30 June 2024(1) – US$ million 

Operating cash flows

Investing cash flows

Financing cash flows

(1) Totals may not add due to rounding,. Some of the groupings in the chart above represent a recategorisation of the H1 2024 consolidated statement of cash flows.

31 December 2023 30 June 2024

Total inventory and underlift (bbls) 102,965 713,230



Liquidity as of 30 June 2024 (US$ million)

Liquidity and RBL update
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⚫ c.US$153 million liquidity at end of June 2024

— US$121 million unrestricted cash, 

— US$32 million working capital facility, remaining undrawn

— RBL fully drawn at US$200 million

— Net debt(1) of US$69 million as of 30 June 2024

⚫ c.US$128 million liquidity at end of August 2024

— c. US$57 million cash revenues due in September 2024

⚫ RBL financial covenant

— 30 June 2024 Net Debt/LTM(2) EBITDAX of 0.79x 
(RBL covenant at < 3.50x)

⚫Upcoming scheduled redetermination of RBL 
facility is October 2024 

— Sets borrowing base for six-month period ending 30 March 
2025 

— One month later than originally planned, due to change of 
technical bank 

▪ Agreed by RBL banks

(1) Net debt calculation at 31.6.2024 includes restricted cash of US$9.6mm
(2) LTM = Last 12 months

Unrestricted cash, 121

W/cap facility, 
32



Akatara onstream in July 2024
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⚫ 7.4 million manhours worked without an LTI in H1 2024

⚫ Key recent milestones:

— June: 

▪ Achieved mechanical completion

▪ Introduced reservoir gas into the facility

▪ Commenced condensate production

— July:

▪ First commercial gas sales

⚫ Subsurface performance in line with expectation

⚫ August production averaged c.1,400 boe/d (gross)

— Two thirds gas (sold into TGI pipeline)

— One third condensate produced into storage; plant gate 

condensate sales commenced in early September

⚫ Production is currently curtailed due to a mechanical issue 

with the refrigeration compressors, repairs underway

First commercial gas sales into the TGI pipeline – July 2024

First condensate loading at AGPF 



Akatara - economic summary
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⚫ Jadestone working interest 90%(1)

⚫ 2P reserves of 23.3 mmboe(1,2,4) at 31.12.23

— Total production (at sales gas daily contract quantity)           

c.6,000 boe/d(2) gross

⚫ Pricing

— Sales gas: US$5.60/MMBtu (initial GSA)

— Condensate and LPG: Benchmark pricing less transportation

⚫ Opex ~ US$14 million per annum while on plateau

⚫ Decommissioning

— Annual funds set aside in an escrow account, cost recoverable

⚫ Total recoverable costs at 30.06.2024 of c.US$250-300 million 

(c.50% project capex)

⚫ Akatara NPV10 at 31.12.23 exceeds Jadestone’s current market 

capitalisation(4)

PSC terms allow for accelerated recovery of historical costs, boosting near-term cashflows and returns

Illustrative gov./contractor take during max. cost recovery(3) 
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Illustrative gov./contractor take during normal cost recovery(3) 
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(1) Reserves calculated based on a 90% working interest post local government take
(2) Based on a 6,000 cubic feet of gas = 1 boe
(3) Per Wood Mackenzie, FTP = First Tranche Petroleum
(4) Per ERCE valuation dated 31.12.23



Montara – improved reliability and performance
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⚫ Excellent facilities reliability and uptime 2024 year-to-date:

— Reliability: 98%

— Facility uptime(1): 95%

⚫ Tank inspection and repair programme 

— Progressing well, allowing for increased oil storage capacity

⚫ Full-time shuttle tanker arrangement terminated 

— Earlier than planned at the end of August (previously Q4 2024)

— Savings of c.US$1 million per month on average compared to full-

time tanker operation 

⚫ H6 and Swift-2 wells returned to service in the third quarter

— Montara currently producing c.6,000 bbls/d

⚫ Skua-11 sidetrack planned in 2025

— Well design aims to access incremental reserves through 

extended reach and further updip than current Skua-11 well

Improved reliability and cost reduction as shuttle tanker operation ceases

Final lifting of shuttle tanker in August 2024 before release

(1) Excludes weather impacts, planned downtime and production curtailment due to tank capacities

Montara FPSO gas engine turbine change out



SFA Cluster award - adding significant growth potential
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⚫ Covers an area of 348km2 in shallow water offshore 

Peninsular Malaysia

⚫ Potentially material impact on Jadestone’s reserves 

and production  

— Estimated c.15mmbbls of gross 2C contingent resources.

— The SFA Cluster fields were producing at a gross rate of 

5,000 boe/d in early 2022 (at point of shut-in).

— Potential for significant upside from future infill drilling 

across the existing SFA Cluster fields and opportunities on 

the surrounding PM428 PSC.

⚫ Subsurface and operational knowledge from previous 

participation in PM318 and AAKBNLP PSCs

⚫ Potential synergy benefits with PM323 and PM329

Building on PM323 2023 infill drilling success, enhancing the scale and value of our Malaysian platform



Portfolio update
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• Production has outperformed year-to-dateCWLH

• Production inline

• Planning for future infills following 2023 PM323 drilling success
PenMal

• YTD production impacted by weather downtime and workover backlog

• July lifting realises a c.US$11/bbl premium to Brent
Stag

• Discussions on Nam Du / U Minh Gas Sales Agreement continueVietnam

• Gas sales nominations remain consistently above DCQ

• Booster compression online in May 2024 
Thailand



2024 guidance
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Guidance Comments

Group production
18,500 – 21,000 boe/d

⚫ Unchanged

⚫ Year-to date (August) 2024 production of c.17,500 boe/d

⚫ Expected outcome towards the lower end of the range, given year-to-
date production and ongoing Akatara activities

Operating costs US$240 – 280 million

⚫ Unchanged 

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

Capex US$80 – 110 million(1)

⚫ Unchanged

⚫ Akatara – facilities and pipeline completion; workover campaign

⚫ Montara – Skua-11 sidetrack long-lead items

Other expenditure c.US$62 million
⚫ Unchanged

⚫ Primarily reflects CWLH 2 abandonment funding payments

(1) Includes capitalised G&A and interest 



The Jadestone investment case
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Uniquely positioned to capitalise on fast-growing energy demand in Asia

Deep and supportive relationships with national oil companies and regulators

Established regional operating platform, with growing and diversified asset base

Creating value through acquiring existing oil assets and developing discovered gas

Creating Asia-Pacific’s leading independent upstream company

Growth through Vietnam and SFA cluster developments, portfolio gas blowdown



Q&A

H1 2024 results review, 17 September 2024



Appendix

H1 2024 results review, 17 September 2024



Oil pricing and hedging
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Oil realisations (US$/bbl)

⚫H1 2024 average oil realisation increased slightly on H1 2023

—Underlying Brent price increased

—Offset by composition of liftings – with Stag being a lower proportion of 

liftings in H1 2024 compared to H1 2023

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

⚫ As of 30 June 2024

⚫ Required to hedge 50% of the RBL production profile 

over eight quarters from Q4 2023
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CWLH 2 actual and projected lifting schedule (top chart, kbbls) and abex trust funding schedule (bottom chart, US$ million)

Funding CWLH abex payments via lifting proceeds
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(3)

Proceeds from near-term liftings expected to offset abex trust fund installments

653 650
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Actual 653kbbls lifted in March 2024 
for gross proceeds of US$56.4mm 

Analysis excludes opex, royalties and taxes
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