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DISCLAIMER

You must read the following before continuing. The following applies to this document, the presentation of the information in this 
document any question‐and‐answer session that may follow, and any additional documents handed out at the presentation (collectively, 
the "Presentation"). In viewing the Presentation, you agree to be bound by the following terms and conditions, and you represent that you 
are able to view this Presentation without contravention of any legal or regulatory restrictions applicable to you. 
Jadestone Energy 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.

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.
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AGENDA

1. Introduction to Jadestone Energy

2. Operations
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• Diversified production from six assets across three countries, core producing assets 
are Akatara (Indonesia) and CWLH (Australia) 

• Organic growth options, particularly significant Vietnam gas resource

• Listed on AIM, London Stock Exchange with a total market cap of US$192 MM1

• Strategic aim to become the leading Asia-Pacific upstream independent:

– Maximizing the value of existing producing oil fields

– Development of proven gas resources

– Target accretive transactions

– No new exploration activities

– Maintain excellent HSE record

• Proven regional operating capabilities

Company overview

A LEADING INDEPENDENT ASIA-
PACIFIC UPSTREAM COMPANY

18–21 kboe/d
2026e production

121.8 MMboe
2C resources (YE 2024)6

US$146 MM
2025 Adj. EBITDAX4

~US$260–400 MM
2026-2030 unlevered FCF5

US$408 MM
2025 revenue3

56.2 MMboe
2P reserves (YE 2025)2

2025 production (kboe/d)

Montara, AU

PenMal, MY

CWLH, AU

Stag, AU

Sinphuhorm7, TH

Akatara, ID
4.3

3.5

3.5

2.0

0.4

6.1

19.8
kboe/d

Notes: (1) As of 11.03.2026; (2) Independently audited by Sproule ERCE; (3) Unaudited, post-hedging; (4) Unaudited preliminary figure; (5) Estimates assume Brent prices in 
the range of US$65–75/bbl (real); (6) Based on 2018 ERCE assessment for Vietnam and internal management estimates; (7) Disposed of in 2025

4

Oil

Gas and liquids

Akatara
Core

CWLH
Core

Montara

Stag

Nam Du/U Minh
Development upside

“PenMal”
PM323
PM329
PM428

Puteri Cluster
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13.5
11.4 12.5 11.5

13.8
18.7 19.8 18-21

41.8 37.1 44.6
64.8 68.0 68.3

56.2

2019 2020 2021 2022 2023 2024 2025 2026e

LONG HISTORY OF ACCRETIVE M&A ACROSS THE ASIA-PACIFIC REGION AND 
PROVEN CAPITAL MARKETS TRACK RECORD

Notes: (1) Including PM329 PSC and PM323 PSC; (2) Equity placement of US$40 MM and convertible loan facility with Tyrus of US$28 MM; (3) Equity placement of US$50 MM and a standby working capital 
facility of US$35 MM; (4) Production figures are annual averages and reserves figures are per 31.12

SIGNIFICANT HISTORICAL CAPITAL MARKETS EXPERIENCE 

STRONG TRACK-RECORD OF VALUE ACCRETIVE M&A4

2016-2020 2021 2022 2023 2024 2025+

Jul 2016
Equity 

placement
US$343 k

May 2023
RBL facility 

US$200 MM

Jun 2023
Equity 

financing
US$85 MM3

Nov 2016
Equity/debt 

financing 
US$68 MM2

Nov 2016
Stag, AU
Acquired 

100% 
stake

Sep 2018
Montara, 

AU
Acquired 

100% stake

Jun 2020
Akatara, ID
Acquired 

90% stake

Aug 2021
PenMal, MY

Acquired 
interests in 

four licenses1

Nov 2021
Akatara, ID
Acquired 

remaining 
10% stake

Nov 2022
CWLH, AU
Acquired 
16.67% 
stake

Feb 2023
Sinphuhorm, 

TH
Acquired 9.52% 

stake

Jan 2024
PenMal, MY

Awarded 
the PM428 

PSC

Feb 2024
CWLH, AU
Acquired 
additional 

16.67% 
stake

Jul 2024
PenMal, MY

Awarded 
the Puteri 

Cluster

Apr 2025
Sinphuhorm, 

TH
Divested 

9.52% stake

Production (kboe/d) 2P reserves (MMboe)

Established and stable operator across the Asia-Pacific region with increasing production and strong platform for further growth

Apr 2025
WC facility
US$30 MM

Feb 2023
Interim 
facility 

US$50 MM

Aug 2018
IPO on AIM
US$110 MM

Sep 2018
RBL facility

US$120 MM
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REFRESHED MANAGEMENT TEAM WITH GROWTH AND OPERATIONAL FOCUS

Management team with capability and experience to steer Jadestone through the next period of organic and inorganic growth

JAMES BORRAS
Country Manager, 
Vietnam

~29 years experience

RICHARD BRAZIER
Group HSE Manager

~25 years experience

SHAHBAZ SIKANDAR 
Group Subsurface 
Manager

~25 years experience

NEIL PRENDERGAST
General Counsel and
Company Secretary

~25 years experience

NGUYEN THANH HA
Group Corporate, 
Commercial and 
JV Manager

 ~17 years experience

PHIL CORBETT
Head of Investor 
Relations 

~25 years experience

MARK CRAIG
Country Manager, 
Australia 

~28 years experience

FAUZI ABBAS
Country Manager, 
Malaysia

~25 years experience

ANDI IWAN UZAMAH
Country Manager, 
Indonesia

+35 years experience

ADEL CHAOUCH
Executive Chairman

+30 years experience

T. MITCH LITTLE 
Chief Executive Officer 

+30 years experience

ANDREW FAIRCLOUGH
Chief Financial Officer 

+30 years experience
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Operational capabilities Akatara case study – showcasing operational excellence 

WELL POSITIONED TO CAPITALIZE ON 
REGIONAL GROWTH OPPORTUNITIES

Notes: (1) Includes employees based in the UK (Group Head of Investor Relations) and Thailand; (2) HSE = Health, Safety
 & Environment; (3) LTI = Lost Time Injuries

Localized operations with centralized support from Singapore HQ…

Singapore (HQ)1

14 employees

Australia

160 employees

Indonesia

56 employees

Vietnam

16 employees

Malaysia

180 employees

…enabling operational flexibility and expertise across on- and offshore operations  

Demonstrated ability to operate both 
offshore and onshore assets across 
multiple jurisdictions

Full-cycle operator expertise – from 
field development planning to late-life 
operations and decommissioning

In-house technical capabilities ranging 
from engineering and analysis to asset 
integrity and HSE2

Best-in-class safety and compliance 
performance – reached > 12 MM 
manhours worked across Jadestone's 
operations in 2025 without an LTI3

Brought 
onstream within 
2.5 years of FID

>9 MM work-
hours completed 

with zero LTIs2

2025 production 
averaging 

c. 6.1 kboe/d

Key achievements

2020 2021 2022 2023 2024

Q2 ‘20
Acquired 

90% stake

Mid ‘22
FID

Q3 ‘24
Mechanical 
completion,

First commercial 
gas sales

7

Q4 ‘21
Acquired 

remaining 
10% stake

2025

Production ahead
of expectations
94.4% uptime
 (excl. planned 

downtime)
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0 20 40 60 80 100

China

Indonesia

Australia

Malaysia

India

Pakistan

Vietnam

Thailand

Myamar

New Zealand

Japan

Home to >50% of the world’s population, 
growing strongly…

…being increasingly short on regional gas 
production

Located in areas with significant recoverable 
resources

ASIA-PACIFIC: GROWING ECONOMIES WITH INCREASING ENERGY DEMAND 
AND SIGNIFICANT REMAINING RECOVERABLE RESOURCES

Sources: United Nations, Department of Economic and Social Affairs, Population Division (2024); IEA World Energy Outlook 2024; Wood Mackenzie 

4.79

5.28

4.5

4.6

4.7

4.8

4.9

5.0

5.1

5.2

5.3

5.4

2024 2050

+10%

BILLIONS

Proven ability to operate across jurisdictions and uniquely positioned to capitalize on Asia-Pacific’s significant energy needs 

0
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2023 2050

240bcm/yr gas 
supply deficit 

(26% of demand)

536bcm/yr gas 
supply deficit 

(45% of demand)

BILLION CUBIC METERS RECOVERABLE CONVENTIONAL RESOURCES (BNBOE)
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9Sources: PwC – “The World in 2050”; Rystad Energy; The International Trade Administration; U.S. Energy Information Administration; IEA 9

Large proven basins, stable 
regulatory environment, attractive 
fiscal terms for offshore projects

AUSTRALIA (JADESTONE ASSETS: CWLH, MONTARA, STAG)

Significant reserves, 
well-developed infrastructure, 
competitive PSC terms

MALAYSIA (JADESTONE ASSETS: PENMAL)

Vast underexplored areas, 
large domestic market, improved 
fiscal terms in recent years

INDONESIA (JADESTONE ASSET: AKATARA)

Prospective offshore acreage, 
strong government backing, PSC 
model with improving terms

VIETNAM (JADESTONE ASSETS: NAM DU / U MINH)

0

5

10

15

2025 2050E

~3% p.a.

0

2

4

6

2025 2050E

~3% p.a.

0

2

4

6

2025 2050E

~3% p.a.

0

2

4

6

2025 2050E

~5% p.a.

GDP (US$tn) Selected O&G players

Selected O&G players

Selected O&G players

Selected O&G players

GDP (US$tn)

GDP (US$tn)

GDP (US$tn)

Oil

Gas and liquids

~42% share of O&G in energy supply

~64% share of O&G in energy supply

~73% share of O&G in energy supply

~31% share of O&G in energy supply

SUPPORTIVE REGIONAL ENVIRONMENT FOR UPSTREAM INVESTMENT
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OPERATIONAL EXCELLENCE

• Focus on high uptime, cost efficiency and execution of capital projects across all producing assets

• Proven execution track record (Akatara development and infill wells in Australia and Malaysia successfully delivered)

• Delivered >70% production growth over 2022-2025 period with production costs broadly unchanged

• "Protect the base" with focus on reliability improvements to extend field lives and maximize reserves

FINANCIAL DISCIPLINE

• Near-term focus on cash generation and cost optimization

• Near-term capex focused on quick payback, high return investments, such as PM323 Phase 9 drilling

• Active hedging and liquidity management to reduce volatility

GROWTH STRATEGY

• Deliver additional reserves and production volumes through low-risk in-field and near-field investment

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

• Focus on accretive, cash-flow backed M&A prioritizing producing mid-life assets, leveraging regional expertise and subsurface expertise 

• No wildcat exploration

STRATEGIC PILLARS AND VALUE DRIVERS

Driving value through disciplined growth, operational excellence and strategic investments in the Asia-Pacific region
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Evolution of 2P reserves Reserves diversified through six producing assets

SUCCESSFUL TRACK RECORD OF GROWTH AND DIVERSIFICATION INTO HIGH-
VALUE ASSETS

Notes: (1) Includes assets PM329 and PM323; (2) Sold in April 2025

41.8 37.1 42.6
52.4 50.8 51.2

45.1

2.0

12.4 17.2 17.1

11.1

0

10

20

30

40

50

60

70

80

90

100

2019 2020 2021 2022 2023 2024 2025

Liquids Gas ND/UM Vietnam

MMboe

• Reserves increased by 34% over 2019-2025 period

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

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

MMboe

• From two producing assets in 2019 to six in 2026

• Expect to book meaningful 2P reserves relating to Vietnam gas development following 
FID

27.0 23.4 20.9 18.5 13.6 11.5 9.0

14.8
13.7

12.6 12.1
11.1 10.3

9.4

11.2
8.9

9.2
7.4

5.9

5.1
6.8 12.3

10.9

20.3 23.3 23.0

21.0

3.9 3.8

0

10

20

30

40

50

60

70

80

90

100

2019 2020 2021 2022 2023 2024 2025

Stag PenMal CWLH Akatara Sinphuhorm ND/UM Vietnam

Reserves growth with FDP approval Reserves growth with FDP approval
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2027e 2028e 2029e 2030e

ESTABLISHED CRITICAL MASS AND DEVELOPMENT EXPERIENCE FOR NEXT 
PHASE OF GROWTH

Strong growth in production since 2022, with future growth underpinned by Vietnam

Notes: (1) On a 100% basis, Jadestone has a clear intention of bringing in partners as part of a financing solution; (2) Excludes the Group’s Thailand assets which were sold in April 2025

KBOE/D

11.5

13.8

18.7
19.8

18-21

2022 2023 2024 2025 2026e

121.8 MMboe 2C
17 years 2C resources life
YE 20242

+20%
Annual production growth
2022-2025

~80%
Oil and liquids production 
2025

6
Producing assets
March 2026

56.2 MMboe 2P
8 years 2P reserves life
YE 2025

Growth since 2022 driven by:
• Development of Akatara gas field
• Acquisition of interests in CWLH field
• Infill drilling at Australian and Malaysian assets

Base production Vietnam 2C1

CAGR ~20% 
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ESTABLISHED OPERATOR IN FOUR COUNTRIES: DIVERSIFIED PORTFOLIO WITH 
ORGANIC GROWTH UPSIDE

Notes: (1) YE 2025 2P reserves and YE 2024 2C resources calculation excludes the Group’s Thailand assets, which were sold in April 2025; (2) Field level opex and employees, excludes technical support, 
royalties and central overheads; (3) Jadestone’s forecast share of decommissioning costs has been paid into a trust fund administered by the CWLH operator; (4) NDUM = Nam Du / U Minh; (5) FDP = Field 
Development Plan; (6) GSA = Gas Sales Agreement

AUSTRALIA MALAYSIA VIETNAM

• Foundation asset for 
Jadestone acquired in 
2018

• Focus on operational 
efficiencies and 
extending field life

• Skua-11ST development 
well drilled in 2025 and 
brought onstream in 
August 2025

• Skua-10ST infill well 
under technical and 
economic evaluation

MONTARA

Share of YE 2025 2P reserves1

• Consists of four PSCs, 
two of which are 
currently producing 

• Drilling campaign on 
PM323 in 2026 (two firm, 
one contingent) 
following up very 
successful 2023 infill 
campaign

• Potential to extend life 
of existing PSCs with 
enhanced terms

PENMAL

Share of YE 2025 2P reserves1

• High uptime, low-decline 
oil asset

• No outstanding 
decommissioning 
liability net to Jadestone3

• Potential infill drilling 
and life extension 
opportunities

CWLH

Share of YE 2025 2P reserves1

• Benefits from premium 
pricing: crude 
consistently sells at a 
high premium to Brent

• Focus on cost reduction, 
ESP reliability and 
uptime improvements

• Currently evaluating infill 
wells (52H and 53H) to 
extend field life, defer 
abandonment and 
optimize value

STAG

Share of YE 2025 2P reserves1

• 94 MMboe of 2C 
resource within high-
quality reservoirs

• NDUM4 FDP5 approved 
by Petrovietnam; in final 
stages of government 
approval

• GSA6 negotiations at 
advanced stage

• Aim to bring in partners 
following FDP approval

PSCs 46/07 & 51

Share of YE 2024 2C resources1

• 100% working interest 
with a 10% local 
government back-in 
right

• Stable, cash generative 
asset 

• Low opex/boe of 
US$6/boe while on 
plateau2

• Strong cash flow outlook 
from attractive fiscal 
regime and large cost 
recovery pool 

AKATARA

INDONESIA

Share of YE 2025 2P reserves1

Core drivers of value and cash flow Development upsideLate life assets focused on operational efficiencies and extending field life

37% 19% 16% 17% 11% 77%
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AKATARA: STABLE, CASH GENERATIVE OPERATIONS

Notes: (1) On a 90% working interest basis; (2) LTI = Lost Time Injuries; (3) LPG and condensate; (4) Pre 10% local government back-in right; (5) 2025 performance; (6) As per 31 December 2025

100%4

Working interest

6.1 kboe/d
Production (Avg. 2025)

> 9 MM hours worked
Without an LTI2 (March 2026)

46%3

2P liquids weighting (YE 2025)

21.0 MMboe1

2P reserves (YE 2025)

2020, 2021
Acquisition years

First gas achieved in July 2024 with full 
commissioning in December 2024

Low-cost barrels: Akatara's economics benefit 
from onshore location

Production performance above expectations – 94% 
uptime and gross output of ~6.1 kboe/d5

Significant cost recovery pool of ~US$215 MM6

Maintain plant reliability and maximize 
production, especially during initial plateau 

Looking to expand Jadestone's Indonesia 
position on the back of Akatara success

Maintain strong safety record with >9MM 
manhours worked without an LTI, including 
development phase

Significant cash flow in near-term due to 
attractive fiscal regime and cost recovery pool

THE ASSET IN BRIEF

FOCUS GOING FORWARD

Akatara (Indonesia)
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Akatara facility Production outlook (100% basis) 

AKATARA: HIGH PLANT RELIABILITY DRIVES STABLE OPERATIONS

Note: (1) As per 31 December 2025

• Strong performance from Akatara, with gross average Akatara production ahead of 
plan at 6.1 kboe/d in 2025, driven by 94% uptime at the processing facilities and 
optimization of plant throughput

• Gas production on plateau until early 2030s, providing stable gas and LPG revenues, 
underpinning accelerated recovery of past costs

• On current forecasts, Akatara will be in maximum cost recovery to 2028

• The Akatara field lies within the Lemang PSC located onshore Sumatra, close to major 
gas transportation infrastructure

• Jadestone pursued a low-cost development of the field, including efficient re-use of 
existing wells and infrastructure

• Key milestone of commercial gas sales achieved in July 2024

• Fixed price gas sales agreement with local utility company PT Pelayanan Listrik 
Nasional Batam 

• Favourable PSC terms that represent a natural hedge towards low oil price

• Large cost recovery pool of ~US$215 MM1

KBOE/D

6.1

2025 2026e 2027e 2028e 2029e 2030e
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CWLH: GENERATING SIGNIFICANT CASH FLOW WITH PRE-FUNDED ABEX

Source: Woodside

Low decline rate and low unit operating costs 
contribute to high-value barrels

High cash flow asset enhancing production base 
– operated by Woodside (50%)

Strong subsurface performance and uptime
since acquisition

Abandonment capex pre-funded through 
abandonment trust fund contributions

Assess options to extend asset life and enhance 
production

Work with JV partners to realize full reserves 
potential of the asset

Maximize cash flow through efficient lifting 
schedule and opex/capex optimization

Ongoing investment focused on production 
optimization and uptime improvement

THE ASSET IN BRIEF

FOCUS GOING FORWARD

CWLH (Australia)

33.33%
Working interest

3.5 kboe/d
Production (Avg. 2025)

10.6 MMboe
2C resources (YE 2024)

100%
2P oil weighting (YE 2025)

10.9 MMboe
2P reserves (YE 2025)

2022, 2024
Acquisition years
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CWLH facilities Production development and outlook (100% basis) 

CWLH: LOW DECLINE RATE AND LOW UNIT OPERATING COSTS CONTRIBUTE TO 
HIGH-VALUE BARRELS

• FPSO with subsea (only) wells and infrastructure

– 60 kbbl/ day oil capacity

– 900 kbbl storage

– 13 subsea wells

• Okha new FPSO in 2011 with 20-year design life

• Ongoing investment into asset life extension will unlock future value

• High rates from highly productive reservoirs and strong aquifer support in all fields

• Large oil in place and significant running room to increase recovery factors

• 2025 production impacted by unusually active cyclone season

– Continued strong reservoir performance and good facilities uptime outside 
cyclone events

KBBLS/D
2026 production reflects scheduled 

five-year FPSO turnaround

11.6  11.4  
12.0  

10.9  

2022 2023 2024 2025 2026e 2027e 2028e 2029e 2030e
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PENMAL: ADDING FURTHER VALUE THROUGH INFILL DRILLING

Note: (1) Based on ERCE Competent Person’s Reports (“CPR”)

Four operated PSCs, two of which are currently 
producing

Located offshore Penisular Malaysia, consisting 
of oil and gas fields and development upside

Jadestone holds 60-100% interests in the PSCs 
and is the operator for all licenses

Negotiations underway to extend PSC expiry and 
enhance fiscal terms

Add value through superior operating 
capabilities and cost control

Add reserves and production through low-risk 
field and near-field development

Continue technical assessment of the Puteri 
Cluster redevelopment project

Maintain a strong focus on safe, clean and 
reliable operations

THE ASSET IN BRIEF

FOCUS GOING FORWARD

PenMal (Malaysia)

(100% WI, operator)

(60% WI, operator)

(60% WI, operator)

(70% WI, operator)

60-100%
Working interests

3.5 kboe/d
Production (Avg. 2025)

16.3 MMboe
2C resources (YE 2024)

94%
2P oil weighting (YE 2025)

5.9 MMboe
2P reserves (YE 2025)

2021, 2024
Acquisition years
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A key near-term domestic supply option to 
meet projected SW Vietnam gas demand

High-quality, Miocence age reservoirs with 
projected recovery factors > 80%

Gas delivered to established end-user facilities 
via nearby existing  gas pipeline

Significant upside potential within the area, 
with up to 1.5tcf unrisked gas-in-place

FDP pending final approval, targeting FID by 
the end of 2026

Fixed gas price and buyer take-or-pay 
commitments secured

Reduce risk concentration through 
introduction of one or more partners

Leverage decades of subsurface experience in 
the basin for further value creation

VIETNAM: NAM DU/U MINH DEVELOPMENT READY GAS RESOURCE PENDING 
FDP APPROVAL

Note: (1) At 100% production; (2) Latest management estimates

THE ASSET IN BRIEF

FOCUS GOING FORWARD

100%
Working interest (farm-
down post FDP approval)

93.9 MMboe
2C resources (YE 2024)

80 MMscf/d1

Plateau production rate

Up to 1.5 Tcf
Unrisked gas in place

~180 Bcf 2C resource
Initial NDUM phase

Late 2028 / 20302

First gas Nam Du / U Minh 
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VIETNAM: PHASED DEVELOPMENT CONCEPT, FOCUSED ON REDUCING CAPEX 
AND MAXIMIZING RETURNS 

Notes: (1) Requires drilling and further technical and economic evaluation

INDICATIVE PRODUCTION OUTLOOK (100% BASIS) INFRASTRUCTURE OVERVIEW 

MMSCFD (100% basis)

Year 1 Year ~20

• 100% interest in Block 46/07 and 51 PSCs (the Nam Du, U Minh and Tho Chu discoveries)

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

• High-quality 3D seismic data coverage

• Low-risk and staged development concept

• Two unmanned wellhead platforms and leased FPSO, gas supplied via existing pipeline

• Initial phase: Joint development of NDUM (2C resources of ~30 MMboe / ~180 Bcf)

• Significant upside potential within NDUM development area (up to 1.5 Tcf of GIIP 
unrisked) with potential for fast-track commercialization and quick paybacks

Gas processing FPSO provides 
U Minh condensate storage

NAM DU - 2 wells
Unmanned wellhead 

platform 

U MINH - 2 wells
Unmanned wellhead 

platform

0

50

100

150

200

Nam Du and U Minh Upside potential1
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• NDUM will supply the Ca Mau industrial complex

• Strong local demand driven by numerous industrial users, including a power 
station, fertilizer plant and gas processing plant 

• Ca Mau currently supplied from the PM3 Commercial Agreement Area 

• Agreement for PM3 Malaysian import gas ceases end-2027

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

• NDUM development prioritizes domestic gas. Included in National Energy 
Master Plan to support GDP growth target of 10% p.a.

• Creates and sustains significant local employment and supports domestic 
supply chain

• Establishes new offshore production hub to stimulate upstream activity in the 
area

VIETNAM: SOVEREIGN RESOURCES DEVELOPED TO SUPPLY CA MAU 
INDUSTRIAL COMPLEX

2026 2027 2028 2029 2030 2031 2032 2033 2034

Vietnam equity (PM3 CAA) Malaysia import (PM3 CAA)

SOUTHWEST VIETNAM GAS SUPPLY

COMMENTS ASSET OVERVIEW

Nam Du/ U Minh gas to address 
supply gap in SW Vietnam gas demand
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MONTARA

RIC Compressor upgrade

Skua-10ST drilling
Subject to review of 

Skua-11ST well

DISCIPLINED CAPITAL ALLOCATION

Outlook and catalysts

ASSET ACTIVITY

PENMAL

Ongoing activity to meet remaining 
PSC commitments

AKATARA Phased debottlenecking project

2026 2027

PM323 Phase 9 infill drilling campaign

STAG Infill wells
Evaluating and improving the economics of potential 

Stag 52-H and Stag 53-H infill targets

2028

CWLH Per operator activity
CK4 remedial work, compressor re-wheel 

and mooring chains
Ohka 

drydock

NAM DU / U MINH Commercialization and pre-development
FDP approved by Petrovietnam; final government 

approval pending. GSA negotiations at advanced stage

Stag infill well
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PROTECT THE BASE: CLEAR FOCUS ON OPERATIONAL EXECUTION AND CAPITAL 
DISCIPLINE

PRUDENT FINANCIAL STRATEGY

• Continued focus on managing the cost base to protect and/or enhance margins

• Price and liquidity risk mitigated through hedging, off-take and oil/gas mix

• Extensive insurance program in place 

• Balance sheet optimization and potential debt refinancing to support growth and cash flow is an ongoing priority

PORTFOLIO RESILIENCE

• Maximize production through focus on well and facility uptime

• Target further portfolio diversification to deliver appropriate mix of assets and geographies

• Continued focus on reducing GHG emissions

STRICT APPROACH TO CAPITAL ALLOCATION 

• Strict financial discipline, with investments ranked and progressed on the basis of high returns and short paybacks

• Active portfolio management to protect and enhance returns to stakeholders

Stringent financial discipline delivers consistent cash generation
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Significant production growth in recent years while maintaining good cost control across the portfolio

PORTFOLIO GROWTH WHILE MAINTAINING A FOCUS ON COST CONTROL

Note: (1) Preliminary pre-audit production cost figure for 2025. Includes ~US$10 MM of technical support costs reallocated into production costs from G&A. Prior years in the chart have not been restated

12,545

11,487

13,813

18,696

19,829

211.9

250.3
232.8

277.0

233.0

0

100

200

300

400

500

600

700

0

5,000

10,000

15,000

20,000

25,000

2021 2022 2023 2024 2025

Production (lhs) Total production costs (rhs)
BOE/D US$MM – Total production costs1
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Historical capex and capex outlook Comments

• Significant investment activity in recent years as demonstrated by 
the successful Akatara project 

• Approximately two-thirds of 2026 capex will be directed towards 
development activities primarily in Malaysia and Vietnam

– Upper end of the range reflects an additional (third) well in the PM323 
campaign

• 2026 capex significantly reduced from prior year

– Flexibility to phase investment program – further capex will be subject to 
strict capital allocation strategy

– Intention to farm-down Vietnam project

CAPEX ALLOCATED TOWARDS LOW-RISK DEVELOPMENTS WITHIN PRODUCING 
FIELDS

24

56

83

116

74

113

2020 2021 2022 2023 2024 2025 2026e

Historical capex

US$MM

2026 capex 
guidance of 

US$50–80 MM
Capex outlook
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Resilient production outlook… …..delivers material unlevered FCF through the end of the decade3,4

BASE CASE PRODUCTION OUTLOOK LEADS TO SIGNIFICANT UNLEVERED FREE 
CASH FLOW GENERATION

Notes: (1) On a 100% basis, Jadestone intends to initiate a farm-down process starting Q2 2026; (2) 2P As of year-end 2025, 2C as of year-end 2024; (3) Management estimates excluding Vietnam; (4) Free 
cash flow defined as operating cash flow less investing cash flow. Starting point is the 2025 year-end cash balance of US$61 MM

2027e 2028e 2029e 2030e

11.5

13.8

18.7
19.8

18-21

2022 2023 2024 2025 2026e

KBOE/D Base production Vietnam 2C1

8 years

2P reserves life2

17 years

2C resources life2

0

100

200

300

400

500

600

700

2025 2026e 2027e 2028e 2029e 2030e

US$ 60/bbl US$ 65/bbl US$ 75/bbl US$ 85/bbl

US$MM
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KEY INVESTMENT HIGHLIGHTS

Notes: (1) Independently audited by Sproule ERCE per year-end 2025; (2) Vietnam per 2018 ERCE report and management estimates

• UK-listed independent upstream company focused on production and development in the Asia-Pacific region – no wildcat exploration 

• Established onshore and offshore operator in Australia, Malaysia and Indonesia, three of the top five producing countries in the region

• Successful diversification from mature fields into lower-cost, high-return assets and towards gas – proven ability to deliver value through M&A

Diversified and 
differentiated Asia-

Pacific upstream 
business

• Significant growth in recent years, currently producing from six assets across three countries with production of ~20 kboe/d in 2025

• 561 mmboe of 2P reserves and 1222 mmboe of 2C resources – 2P NPV10 of US$5191 MM; significant 2P uplift expected post Vietnam FID

• Diversified production from six assets across three countries

Material production 
base and growth 

options

• Refreshed and focused Board and management team with significant industry experience and a track-record of operations and value-creation

• Strict financial discipline with investments ranked and progressed on the basis of high returns and short paybacks

• Significant capex flexibility – provides downside resilience 

• Long history of delivering accretive M&A and proven capital markets track record across the Asia Pacific region

Strong team with 
focus on operational 

excellence, safety 
and financial 

discipline
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AGENDA

1. Introduction to Jadestone Energy

2. Operations

3. Appendix
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SAFETY AND SUSTAINABILITY AT THE FOREFRONT OF OUR THINKING

Note: (1) Net Zero Scope 1 & 2 GHG emissions from operated assets

⚫ Consistent safety track record across operations

— > 9 million man-hours worked without an LTI at Akatara under Jadestone’s operatorship through the 
development and production phase

— > 2.5 million man-hours worked without an LTI at the PenMal assets under Jadestone’s operatorship

⚫ 2024 B score for CDP climate reporting, a y-o-y improvement (2023: C)

⚫ Net Zero target by 2040 pledge(1)

⚫ Net Zero interim targets(1):

— 20% reduction by 2026 – on track

— 45% reduction by 2030 – on track

⚫ Zero life altering events during 2025

⚫ No material environmental incidents during 2025
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MONTARA: FOUNDATION ASSET WITH CONSISTENT PREMIUM TO BRENT

Notes: (1) Based on ERCE Competent Person’s Reports (“CPR”); (2) PRRT = Petroleum Resource Rent Tax

Consistently achieved premium to Brent oil 
price – realized oil price of US$72.2/bbl in 2025

Foundation asset for Jadestone acquired in 
2018

Significant focus on asset integrity following 
2022/23 production shut-in and to address the 
General Direction #2043

US$4.1bn of PRRT2 credits at YE 2024 hence PRRT 
unlikely to be paid leading to marginal tax of 30%

Skua-11ST learnings implemented in evaluation 
of Skua-10ST well

Compressor upgrade in 2026 to reduce GHG 
emissions and increase production

Continue to optimize operations to extend field 
life

Continue technical and economic evaluation of 
potential Montara gas development

THE ASSET IN BRIEF

FOCUS GOING FORWARD2

Montara (Australia)

100%
Working interest

4.3 kboe/d
Production (Avg. 2025)

US$2.7/bbl
Average premium (2025)

100%
2P oil weighting (YE 2025)

9.0 MMboe
2P reserves (YE 2025)

2018
Acquisition year
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STAG: LOW DECLINE ASSET WITH HIGH PREMIUM CRUDE

Note: (1) Based on ERCE Competent Person’s Reports (“CPR”)

Produces heavy sweet crude, typically sold at a 
significant premium to Dated Brent

Developed oil producing field, located 60 
kilometres offshore Western Australia

Realized premium to Brent of US$10.99/bbl in 
2025

2P reserves of 9.4 MMboe as of YE 2025

Review operating cost structure to ensure 
maximization of cash flows and economic life

Further increase well reliability and uptime to  
maximize production

Stag-52H and 53H – continued optimization of 
drilling targets and rig solutions

Collaborating with ESP manufacturer to 
extend operating lives

THE ASSET IN BRIEF

FOCUS GOING FORWARD

Stag (Australia)

100%
Working interest

2.0 kboe/d
Production (Avg. 2025)

US$11.0/bbl
Average premium (2025)

100%
2P oil weighting (YE 2025)

9.4 MMboe
2P reserves (YE 2025)

2016
Acquisition year
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ASSET OVERVIEW

Notes: (1) Cossack, Wanaea, Lambert and Hermes (“CWLH”) oil fields; (2) Local government holds a back-in right of up to 10%; (3) Concluding negotiations for licence extension

Country / Jurisdiction Region Licence / block Asset portfolio
Licence 
expiry

Working 
interest

Status Partners Operator Location
Water 
depth

Acreage size

Australia Timor Sea
Prod. License AC/L7 
and AC/L8

Montara Indefinite 100% Production - Jadestone Offshore 77m 672 sq. km

Australia Carnarvon Basin Prod. License WA-15-L Stag 2039 100% Production - Jadestone Offshore 47m 160 sq. km

Australia North Carnarvon Basin
Prod. License WA-3-L, 
WA-9-L, WA-11-L and 
WA-16-L

CWLH1 2033 – 2039 33.33% Production
Woodside, 
Chevron

Woodside Offshore 157m 160 sq. km

Indonesia South Sumatra Lemang PSC Akatara 2037 100%2 Production - Jadestone Onshore - 743 sq. km

Malaysia Malay Basin PM323 PSC
East Belumut, West 
Belumut, Chermingat

20283 60% Production
Petronas 
Carigali

Jadestone Offshore 72m 1,304 sq. km

Malaysia Malay Basin PM329 PSC East Piatu 2031 100% Production - Jadestone Offshore 63m 387 sq. km

Malaysia Malay Basin Puteri Cluster PSC
Puteri, Padang, Penara 
and North Lukut fields

2038 100% Redevelopment - Jadestone Offshore 70m 348 sq. km

Malaysia Malay Basin PM428 PSC - - 60% Appraisal
Petronas 
Carigali

Jadestone Offshore 40–80m 6,695 sq. km

Vietnam Malay/Tho Chu Basin Block 46/07 PSC Nam Du 2041 100% Discovery - Jadestone Offshore 48m 2,622 sq. km

Vietnam Malay/Tho Chu Basin Block 51 PSC U Minh and Tho Chu 2041 100% Discovery - Jadestone Offshore 64m 887 sq. km
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ACTIVE RISK MANAGEMENT THROUGH HEDGING AND LIQUIDITY FOCUS

Note: (1) Hedging schedule per 11.03.2026

Commodity Price Hedging Treasury

Reduced market risk through 
active risk management, combined 

with a robust financial position

✓ Jadestone has a very active risk management 
culture with commodity, FX and interest rate 
exposure continuously being monitored and 
managed where applicable

✓ No exotic hedging products

✓ Strong focus on liquidity with monthly 
cashflow forecasting

✓ Material assurance of cost recovery from 
PSCs in Malaysia and Indonesia

✓ Projects will only be sanctioned where they 
are fully funded for downside outturns

• The Group’s hedging policy is a key component of its 
financial risk management framework, balancing 
operational protection and market volatility while 
maintaining oil price exposure

• Current group policy allows for 20 – 70% of oil 
production to be hedged, in compliance with RBL terms

• Current hedge book extends through to September 2026

• Rolling hedging strategy adopted to maintain flexibility 
and mitigate oil price volatility

• Cash and bank balances held in the currency of likely 
future capital expenditures to minimize the impact of FX 
fluctuations, with majority being held in US$

Insurance

• Bespoke insurance package from reputable insurance 
companies

• Insurance covering property damage, operator’s extra 
expense, third party liabilities (payout per occurrence), 
FPSO protection and indemnity, and business 
interruption

Swap price (US$/bbl)

Hedged volumes1 (bbl)

593,643
476,599

612,755

Q1 2026 Q2 2026 Q3 2026

69.45 65.96 66.76
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GROUP DECOMMISSIONING OVERVIEW

Current Group abandonment expenditure schedule Key points

• Manageable levels of decommissioning activity and expenditure through 
end of decade

– Projected Group abex over 2026-2030 period = ~US$60 MM

• Majority of 2P abex expected to occur in the 2030s

– Further development activity may delay decommissioning activity and 
expense

– Current estimates of abandonment costs may be reduced as 
decommissioning industry matures

• CWLH abex pre-funded, based on current decommissioning cost estimates

• Akatara abex funded by cess payments over life of field

• PM323 and PM329 facilities abex funded via cess fund

• Australian abex provides CIT tax shield against other Australian revenues

– Stag abex benefits from PRRT shield

(15)

(5)

5

15

25

35

45

55

65

75

2026 2027 2028 2029 2030

US$MM
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T. MITCH LITTLE

Executive Director, CEO

• Over 30 years in the upstream oil 
and gas industry, primarily with 
Marathon Oil, having held technical, 
supervisory, and senior 
management roles, most recently 
serving as Executive VP of 
Operations and Executive 
Committee member

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

TOP TIER BOARD OF DIRECTORS WITH THE SKILLS AND EXPERIENCE TO 
DELIVER JADESTONE’S STRATEGY

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

JOANNE WILLIAMS

Independent Non-Executive 
Director

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

DAVID MENDELSON

Independent Non-Executive 
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

GUNTER WALDNER

Non-Executive Director

• Nominated to the Board by 
Jadestone’s largest shareholder, 
Tyrus capital

• Over 25 years of corporate finance 
and investment management 
experience

DAVID NEUHEUSER

Non-Executive Director

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

• Invested in and advised global public 
companies for the past 21 years
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NOTIFIABLE SHAREHOLDERS AS OF 31 JANUARY 2026

Tyrus Capital 28.42%

Fidelity International 9.53%

Hargreaves Lansdown 7.15%

Livermore Partners 5.91%

Interactive Investor 4.58%

River Global Investors 4.29%

UBS Wealth Management 3.34%

(1) AIM Rule 26 requires, inter alia, that an AIM company make available the identity and percentage holding of its significant shareholders (defined as 
any person with a holding of 3% or more in any class of AIM security (excluding treasury shares). 

(2) All the shareholdings in the table above are based on Jadestone’s shareholder register analysis dated 31 January 2026, except for Fidelity's holding, 
which is taken from the TR-1 notification dated 2 February 2026.
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