
Investor Presentation

February 2025

CREATING THE LEADING 
ASIA-PACIFIC INDEPENDENT 
UPSTREAM COMPANY



DISCLAIMER

2 

The content of the Presentation has not been approved by an authorized 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 authorized for the purposes of FSMA who 
specializes 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.

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.
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JADESTONE AT A GLANCE
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19-22,500 boe/d

US$799MM 

US$270-360MM 

10 years 

18 years 

125.7 MMboe
2C resources
31.12.24

68.3 MMboe
2P reserves
31.12.24

Akatara

CWLH

Montara

Stag

PenMal1

Sinphuhorm

Tho Chu

Nam Du

U Minh

• Strategic aim - become the leading Asia-
Pacific upstream company:

— Maximizing the value of existing oil fields

— Development of gas resources

— Target accretive transactions

• Refreshed and driven management 
team, focused on operational 
excellence and financial discipline

• Proven regional operating capability

• Diversified production from seven 
assets across four countries

• Organic growth options, particularly 
significant Vietnam gas resource

• Jadestone’s shares represent a 
compelling value opportunity

2025 Production Guidance 

Free Cash Flow Guidance 2025-27

Producing Asset 2P NPV10 at 31.12.24

2P Reserves Life, end-2024

2C Resource Life, end-2024

February 2025

Investor Presentation

(1) Peninsular Malaysia assets, PM329, PM323 and Puteri Cluster



DIVERSIFIED PLATFORM 
PROVIDES EXPOSURE 
TO GROWING 
UPSTREAM MARKETS

4 

Oil

Gas & Liquids

Gas
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2024 
production

2025 projected 
oil:gas split

Oil

Gas

Akatara

CWLH

Montara

Stag

PenMal

Sinphuhorm

(1) Pre 10% government back in

1



ASIA-PACIFIC – GROWING ECONOMIES WITH INCREASING ENERGY DEMAND
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Home to >50% of the world’s population 
growing strongly1…

…a region increasingly short 

on domestic gas production2

Why Asia-Pacific? Why Jadestone?

• Proven ability to operate 
across multiple jurisdictions 
in the region

• Excellent HSE record

• Track record of executing 
accretive transactions across 
multiple jurisdictions 

• Excellent relationships 
with key stakeholders 
(asset marketers, NOCs 
and regulators)

• Jadestone’s unique skillset 
spans late-life field 
management to greenfield 
gas development

• Uniquely positioned to 
capitalize on Asia-Pacific’s 
significant energy needs

(1) United Nations, Department of Economic and Social Affairs, Population Division (2024).
(2) IEA World Energy Outlook 2024 
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PORTFOLIO GROWTH AND DIVERSIFICATION
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Evolution of 2P reserves Diversification of reserves supports seven producing assets from 2024

• Reserves increased by 63% over 2019-2024 period

• Gas reserves added to the portfolio for 
diversification and cash flow stability, balancing 
oil price volatility

• From two producing assets in 2019 to seven in 2024

• Jadestone now has production in four countries, operating 
in three of those

Jadestone has significantly grown, diversified and strengthened its portfolio in recent years

February 2025
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A highly motivated and energized team focused on resetting the business and creating shareholder value

A DRIVEN LEADERSHIP TEAM FOCUSED ON DELIVERING SHAREHOLDER VALUE

7 

Recent Leadership Changes

• Leadership changes position 
Jadestone to capitalize on recent 
growth trajectory

• New leadership with significant 
experience and a track record of 
successful delivery in the upstream 
sector

Stakeholder Engagement

• Meetings with shareholders

• In-region meetings, listening to 
and evaluating employee feedback 

• Embed culture of accountability 
and delivery to targets

• Incentivize and motivate employee 
base

Future Roadmap

• Near-term: operational excellence

– High uptime at key assets

– Execution of capital projects on time and budget

• Medium-term: 

– Address cost base to increase resiliency

– Deliver financing framework which supports 

growth

– Execute organic/inorganic growth 

• Maximize value and shareholder 
return

February 2025
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RECENT LEADERSHIP CHANGES SUPPORT NEXT PHASE OF JADESTONE’S GROWTH
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ADEL CHAOUCH

Executive Chairman

• 30 years of experience in energy 
and infrastructure sectors, 
presiding over upstream assets 
across  different regions 

• Successfully conducted several M&A 
transactions and capital raises

• Previously CEO of 
Shamaran Petroleum

• +20 year career with 
Marathon Oil Company

• 30 years of corporate 
finance, capital markets, 
senior management and 
board experience

• Corporate strategy, debt and 
equity structuring, capital 
raising, M&A financial 
planning, budgeting and 
financial reporting expertise

• 25+ years in upstream oil 
and gas. Reservoir 
engineering background; 
late-life operations; 
production optimization 
and life extension specialist

• Technical and executive roles 
with Woodside Petroleum, 
Newfield Exploration, Gulf 
Canada, Clyde Petroleum, 
Nido Petroleum and Blue 
Star Helium

• 35 years of experience 
in the energy sector, the 
last 25 of which were 
with TotalEnergies

• Positions of increasing 
responsibility and seniority 
with TotalEnergies prior to 
his retirement in 2023 

February 2025
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JOANNE WILLIAMS

Chief Operating Officer

ANDREW FAIRCLOUGH

Chief Financial Officer

DAVID MENDELSON

Independent Non-Executive Director



Organic

JADESTONE’S INVESTMENT CASE
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(1) Based on ERCE Brent oil price assumptions in 2025 real terms 2025: US$76/bbl, 2026: US$74/bbl, 2027: US$75/bbl flat thereafter. The post-tax 2P NPV10 reflects the latest estimates of operating costs, capital expenditures and decommissioning costs required to produce the 
Group’s 2P reserves. The Group’s estimate of 2P NPV10 after deducting year-end 2024 net debt does not incorporate other costs and liabilities, such as overheads not charged to individual assets, hedging associated with the Group’s reserves-based lending facility, and 
decommissioning costs associated with non-producing assets. 

(2) Based on a Brent oil price range of US$70-80/bbl (real terms from 2025). Assumes midpoint of internal production expectations and that all barrels produced during 2025-27  are sold in the period. Does not reflect any capital expenditure or abandonment spend on non-
producing assets.

Existing Portfolio

• Diversified production 

• Seven assets across four 
countries

Growth

• High premium oil 
production

• Fixed price gas production

Non-organic

• Vietnam gas

• Malaysia upside 

• Montara gas development

• Operator experience and 
capability

• Add value through 
differentiated subsurface 
view 

Resources Deal Track Record

• 126 mmboe of 2C resource 
at 31.12.24, of which:

• 94 mmboe of Vietnam gas 
resources

• 11 successful deals executed 
since 2016

• Established relationships 
with regional stakeholders

Reserves

68.3 MMboe 
of 2P reserves

10-year 2P 
reserve life

Production

+35% 
production 
growth in 2024

Record 2024 
monthly exit 
production at 
24kboe/d

Value

2P NPV101 of 
US$799MM 
at 31.12.24

Cashflow

2025-27 
unlevered free 
cash flow2 
guidance of 
US$270-360MM
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Investor Presentation



JADESTONE IS SIGNIFICANTLY UNDERVALUED RELATIVE TO ITS CLOSEST PEERS

10 
(1) Based on FactSet dated as of 05.02.2025. Peers include Diversified Energy, Energean, Gulf Keystone Petroleum, Kosmos Energy, Tullow Oil, BlueNord, Genel Energy, Capricorn Energy, Afentra, Gran Tierra Energy, Aker BP, Africa Oil, Ithaca Energy, 

Vaalco, PetroTal, Serica Energy, Harbour Energy, Valeura Energy
(2) Based on Stifel data as of 27.01.25

2025 EV/EBITDA – Jadestone vs. E&P peers1 2025 EV/Production – Jadestone vs. E&P peers1

2025 EV/Operating Cash Flow – Jadestone vs. E&P peers1 Price to Total NAV– Jadestone vs. E&P peers2

February 2025
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Jadestone’s shares represent a compelling value opportunity



OPTIMIZING CASH GENERATION TO DRIVE GROWTH, 
FLEXIBILITY AND SHAREHOLDER RETURNS

11 

Near-term financial priorities

• Operational and financial 
discipline 

• Prioritize cash generation

• Identify cost savings and 
operational efficiencies

Resiliency, stability and growth through fiscal discipline

Medium-term financial priorities

• Deliver 2025-2027 
unlevered free cash flow 
guidance

• Prioritize cash flow to 
grow Jadestone

• Strict approach to capital 
allocation

• Evaluate and optimize 
capital structure to support 
growth and cashflow

• Deliver funding solutions 
for key growth projects

– Vietnam development

• Reinstate shareholder 
returns

February 2025
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2025 GUIDANCE AND PRIORITIES

12 (1) Based on a preliminary unaudited estimate of 2024 operating costs, excluding inventory and lifting movements and including overheads allocation 

Metric 2025 Guidance Comments

Group 
Production

19,000 – 22,500 
boe/d

c.11%  growth vs. 2024 at the midpoint 

– Would be another annual record for Jadestone

Growth vs. 2024 driven by:

– Full-year of production from Akatara

– Expected impact of Skua-11 sidetrack

– Offset by natural portfolio decline

2025 Priorities

• Safe operations 

• Deliver against production 
and cost guidance

• Execute Skua-11 drilling program 
within schedule and budget

• Akatara gas processing plant 
upgrades

• Evaluate and optimize capital 
structure to support growth and 
cashflow

Operating 
costs

US$250 – 300 MM On a like-for-like basis, broadly flat vs. 20241 

at the midpoint of the guidance range

Combined Montara and Stag operating costs 
expected to decline 7% year-on-year

Capex US$75 - 95 MM c.US$60mm for Skua-11 well

– Forecast payback of 16 months with a 65% IRR

February 2025
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ASSETS



AKATARA: STABLE, CASH 
GENERATIVE OPERATIONS 
AT THIS KEY ASSET FOR 
JADESTONE

14 

• >8 MM manhours worked without an LTI

• 97% plant uptime in January 2025

• Stable gas, condensate and LPG revenue

• YTD 2025 gross production of c.6,300 
boe/d 

• c.US$8 MM monthly revenue1,2

• Low opex at c.US$9/boe

• 90% contractor take2 of revenue

• CSR projects successfully implemented

>US$300 MM3 of 2P NPV10 at 31.12.24

(1) At current LPG and condensate pricing
(2) During max cost recovery phase
(3) Per ERCE independent evaluation dated 31.12.24
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LEMANG PSC: 
ACCELERATING VALUE 

15 

• Improve Akatara plant operability 

• c.US$4 MM approved spend in 2025

• Activity carried out during 2025

2025

• Debottlenecking project

• Accelerates commercialization 
of up to 3.5mmboe of reserves

• 100% IRR project

• Exploration commitment

– Seismic and one exploration well

2026+

Lemang PSC 
prospects 
and leads

February 2025
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CWLH: OUTPERFORMING AND GENERATING SIGNIFICANT CASHFLOW

16 

• 33.33% stake in a high-quality, high 
reliability asset

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

– Very low decline rate and long life

• High uptime and better well performance 
than expected

– 2024 production 6% ahead of budget

• Low unit opex at ~US$24/bbl1 in 2024

• Significant RBL capacity given asset cash 
flows unencumbered by 
decommissioning costs

• Upside potential from life extension and 
further infill drilling

>US$300 MM2 of 2P NPV10 at 31.12.24

(1) Excludes royalties
(2) Per ERCE independent evaluation dated 31.12.24 

Okha FPSOKey Highlights

Source: Woodside
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MONTARA: MAXIMIZING 
UPTIME AND RESILIENCY 

17 

• Montara Venture FPSO uptime 
benefitted significantly from recent 
repairs and maintenance activity

– Uptime1 averaged 92% in 2024

• Proactive well management to 
maximize oil production

• Targeting increase in FPSO tank 
capacity c.600,000 barrels during Q2 
2025

• Year-on-year operating cost reduction 
expected in 2025

• Planned gas compressor works will 
reduce GHGs and increase oil 
production capacity

• Drilling of the Skua-11 side-track 
the main activity focus for 2025

(1)  FPSO/topsides availability, excluding planned maintenance and exceptional issues February 2025
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SKUA-11ST: QUICK PAYBACK, STRONG RETURNS, EXTENDS MONTARA ECONOMIC LIFE

18 

• Skua-11ST well trajectory is 
designed to  accelerate recovery 
of reserves from the Skua 
structure

• Valaris 247 expected on hire in 
March 2025

• Expected initial oil rate of c.3,500 
bbls/d

• Expected US$62 MM total cost

• Forecast payback of 16 months 
with a 65% IRR1 

• Extends Montara economic life 
by one year 

• Skua-10ST3 under consideration

Skua-11ST has a forecast payback of 16 months with a 65% IRR

SK-11ST1 well 
trajectory 
and proposed 
SK-10ST3 
target (red 
shading 
denotes area 
of undrained 
oil)
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(1)  Based on a Brent oil price assumption of US$80/bbl in 2025, US$77/bbl in 2026 and US$81/bbl in 2027 and escalated at 2% p.a. thereafter



MONTARA: LATE LIFE ASSET PHILOSOPHY
TO EXTEND ECONOMIC LIFE

19 

• Montara and 
surrounding discoveries 
estimated to contain 
c.350 Bscf of gas 
resources

• Potential to backfill 
regional LNG facilities 
with low CO2 gas 

• May unlock tax credits 
to offset cost of 
eventual Stag and 
Montara abandonment 
spend

Late-life field philosophy – create value from Montara and nearby gas discoveries to extend asset life
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PENMAL: ADD FURTHER VALUE THROUGH INFILL DRILLING AND LICENSE EXTENSION

20 

• PenMal operations achieved >2 MM 
safe man-hours without an LTI since 
August 2021

• Current production c.4,400 boe/d

• Highly successful infill drilling 
campaign (Phase 8) on East Belumut 
(PM323) in H2 2023

• Phase 9 drilling campaign on East 
Belumut being planned for 2026

– Two well campaign with incremental gross 
reserves of ~3.5 mmstb (including base extension 
of 0.65 mmstb)

• Applying for PM323 license extension 
to maximize value

• Evaluating redevelopment options for 
Puteri Cluster

Proposed trajectory 
of East Belumut 
Phase 9 campaign 
wells into undrained 
SW area of the field 
(red shading denotes 
area of undrained 
oil)
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VIETNAM: COMMERCIALIZING 
A SIGNIFICANT GAS RESOURCE

21 

• 100% interest in Block 46/07 and Block 51 
PSCs

– Contain the Nam Du, U Minh (“NDUM”) and Tho Chu 
discoveries

• High-quality reservoirs with >1,000mD 
permeability and very low CO2 levels (~3%)

• High-quality 3D seismic data coverage

• 2C gross resources of 93.9 MMboe 

• Initial phase: joint development of NDUM

• Significant upside potential within NDUM 
development area, up to 1.5 Tscf unrisked 
gas-in-place

• NDUM gas sales Heads of Agreement in 
place with PVGas

• Fixed price gas underpinned by buyer 
take-or-pay volume commitment

February 2025
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NAM DU/U MINH: THE ONLY REALISTIC OPTION TO MEET CA MAU GAS SHORTAGE

22 

• NDUM will supply the Ca 
Mau industrial complex

• Ca Mau currently 
supplied from the PM3 
Commercial Agreement 
Area 

– PM3 PSC due to expire in 2027

• PM3 production in 
sharp decline

• NDUM offers the only 
new source of gas to 
meet Ca Mau demand 

• Alternative supply 
options pose technical 
challenges and/or lack 
suitable infrastructure

Southwest Vietnam Gas Market

Ca Mau supply/demand 
shortfall based on forecast 
demand of 1.6-1.8 Bcm per year

The Opportunity

February 2025
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SINPHUHORM – STABLE GAS PRODUCTION

23 

• Low-risk, long-plateau gas production

– Highly predictable reservoir

– Recent infill wells have outperformed 

• Low-cost operations, with a lifting cost c.US$2/boe

• Significant upside opportunity

– Seven potential future infill locations identified, currently being worked by 
the operator PTTEP

• Excellent safety track record and production uptime

• Strong local gas market demand dynamics

– Average realized price of US$6.34/MMBtu in 2024

• Low abandonment cost (US$2 MM net to Jadestone)

Predictable cash generation with significant upside potential from further infill drilling and license extension

Infill drilling, booster compressor and strong demand boosts 
recent production (mmscf/d)
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STAG - STABLE MATURE ASSET COMMANDING A SIGNIFICANT PREMIUM TO BRENT

24 

• Mature oil field, currently 
producing c.2,000 bbls/d

• Low annual decline rates 
(<10%)

• Medium heavy crude (19° API) 
and low H2S means Stag 
crude in high demand for use 
as bunker fuel

– Consistently commands significant 
premium to Brent, with 2024 cargoes 
averaging c.US$15/bbl premium

• Focus on reducing costs and 
improving ESP reliability and 
well uptime

• Infill drilling targets (52H and 
53H) being considered to 
extend field life and defer 
abandonment

Proposed 
trajectories 
of Stag 52H 
and 53H 
wells
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OUTLOOK AND CATALYSTS

25 February 2025(1) Based on a preliminary estimate of 2024 operating costs, excluding inventory and lifting movements

Assets Activity 2025

Montara

Skua-11ST

RIC Compressor upgrade

Swallow-1 subsea intervention LLIs

2026

PM 323 (East Belumut) Phase 9 infill drilling campaign

Akatara

AGPF operability enhancement

Debottlenecking project

CWLH Per operator activity

Vietnam (NDUM) Commercialization and pre-
development

CK4 intervention, compressor rewheel, mooring chains, Ohka drydock

Gas Sales Agreement, Field Development Plan, Funding Solution

Investor Presentation
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OPERATED 
PLATFORM PROVIDES 
UNPARALLELED 
GROWTH OPPORTUNITY 

27 February 2025
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Operating in Australia since 2017

— HR

— Commercial

— Legal

— Production 
operations

— HSE

— Supply chain

— Logistics

Operating in Malaysia since 2021

— Commercial & 
Legal

— Finance

— PSC Management

— Subsurface and 
Operations

Operating in Indonesia since 2022

— Commercial

— Finance

— Project 
Development

— Operations

Oil

Gas & Liquids

Gas

(1) Pre 10% government back in

1



HIGHLY EXPERIENCED BOARD WITH SIGNIFICANT PUBLIC MARKET SKILL-SET

28 

ADEL CHAOUCH

Executive Chairman

• 30 years of international 
experience in the energy and 
infrastructure sectors

• Previously CEO of Shamaran 
Petroleum, +20 year career 
with Marathon Oil Company

ANDREW FAIRCLOUGH

Executive Director, CFO

• 30 years of corporate finance, 
capital markets and senior 
management and board 
experience

• Previously CFO of Serinus 
Energy and Whalsay Energy

February 2025
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LINDA BEAL

Senior Independent Director

• Over 30 years of experience 
advising the upstream sector

• Previously Tax Partner and 
Global Leader for Energy and 
Natural Resources at Grant 
Thornton

JENIFER THIENCHIEF 

Independent Non-Exec Director

• Over 30 years of international 
senior executive experience

• 25 years with Mars, 
Incorporated, where she last 
served as Global Chief 
Procurement Officer

JOANNE WILLIAMS

Independent Non-Exec Director

• Reservoir engineer with more 
than 25 years’ experience in 
technical and executive roles 
Woodside Petroleum, Newfield 
Exploration, Gulf Canada, Clyde 
Petroleum, Nido Petroleum and 
Blue Star Helium

DAVID MENDELSON

Independent Non-Exec Director

• 35 years of experience in the 
energy sector, the last 25 of 
which were with TotalEnergies 
in positions of increasing 
responsibility and seniority 
prior to his retirement in 2023

DAVID NEUHAUSER

Non-Exec Director

• Founder and CIO of event-driven 
hedge fund Livermore Partners 
in Chicago

• Invested in and advised global 
public companies for the past 21 
years

GUNTER WALDNER NE   

Non-Exec Director

• Nominated to the Board by 
Jadestone’s largest 
shareholder, Tyrus Capital 
S.A.M. and funds managed by it

• Over 25 years of corporate 
finance and investment 
management experience



EXCELLENT HSE RECORD UNDERPINS CREDIBILITY AS ASIA-PACIFIC OPERATOR 

29 

Safety

• No material safety events in 2024 

• >8 MM man-hours worked at Akatara 
without an LTI

• >2 MM man-hours worked at PenMal 
since acquisition without an LTI

• Lost-time injury rate of 0.18 in 2024

– Below the 2023 IOGP average of 0.24

Regulatory

• Zero regulatory enforcement actions 
during 2024

Environment

• No material environmental incidents 
in 2024

• 2024 CDP score on climate = B 
(improvement on 2023 rating of C)

• Commitment to deliver Net Zero Scope 
1 and 2 GHG emissions from operated 
assets by 2040, with interim targets: 

– 20% reduction in Scope 1 & 2 emissions from 
operated assets by 2026

– 45% reduction by Scope 1 & 2 emissions from 
operated assets by 2030
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JADESTONE’S OIL SALES COMMAND A CONSISTENT PREMIUM TO BRENT

30 

Oil realisations (US$/bbl) Hedging summary

• Jadestone’s oil sales have historically 
commanded a healthy premium to Brent

• Stag sales in 2024 averaged US$15/bbl 
premium to Brent

• Jadestone’s policy is to hedge to support debt 
and/or major capital expenditure

February 2025
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SUMMARY FINANCIALS

31 February 2025

2019

13,531

69.07

4.97

325

22.85

188

41

0.09

177

77

39

Investor Presentation

2020

11,438

44.79

4.17

218

23.10

63

(60)

(0.13)

87

24

82

2021

12,545

74.34

3.39

340

26.22

153

(17)

(0.03)

97

56

118

2022

11,487

103.85

7.80

422

37.49

162

9

0.02

158

83

123

2023

13,813

87.40

5.70

309

37.24

91

(60)

(0.13)

(24)

116

(4)

20241

18,696

85.21

3.76

395

n/a

n/a

n/a

n/a

n/a

70

(105)

Production (boe/day)

Realized oil price per barrel (US$/bbl)

Realized premium to Brent (US$/bbl)

Revenue (US$ MM)

Adjusted operating costs per barrel (US$/bbl)

Adjusted EBITDAX (US$ MM)

Profit/(Loss) after tax (US$ MM)

Earnings/(Loss) per ordinary share: basic & diluted (US$)

Operating cash flows before movement in w/c (US$ MM)

Capital expenditure (US$ MM)

Net cash/(debt) as of 31 December (US$ MM)

(1) Unaudited figures and may be subject to further review and change. 



For further information, 
please contact: 

PHIL CORBETT
Head of Investor Relations
ir@jadestone-energy.com 

February 2025THANK YOU
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