
Full-Year 2025 Results Presentation

May 2026

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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Notes: 
(1) LTI = lost-time injury
(2) Excludes Sinphuhorm, which was sold in April 2025

A DIFFERENTIATED UPSTREAM PLATFORM 
FOR GROWTH
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19,829 boe/d
2025 production, 
+6% year-on-year
Annual record

2025 production split(2)

= Jadestone operated

>12 million manhours
Worked LTI(1) free during 2025

-21% 
Year-on-year reduction in 
adjusted unit operating costs

US$124 million
2025 operating cashflow pre w/c
+75% year-on-year

56 MMboe
End-2025 2P reserves

~32 MMboe 
2P reserves (100% W.I.) booked in March 
2026 following Vietnam field development 
approval

US$200 million
Nordic bond raise March 2026
Materially oversubscribed

~US$220 million
Pro-forma liquidity at end-April 2026

73%

17%

10%

Oil and condensate Gas LPG



2025 SUMMARY AND RECENT HIGHLIGHTS
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(1) Excluding the Group’s 9.52% stake in the Sinphuhorm asset, which was sold in April 2025

“PROTECTING THE BASE” WITH FOCUS ON OPERATIONAL EXCELLENCE 

• 2025 production increased 6% year-on-year to a new record, underlying(1) production increased 14%

• Over 12 million manhours worked across the Group without a lost-time injury during 2025  

• Adjusted unit operating costs decreased 21% year-on-year to US$28.02/boe

SIGNIFICANT IMPROVEMENT IN CASH FLOW GENERATION

• 2025 adjusted EBITDAX of US$153.0 million, +20% year-on-year

• Operating cashflow of US$123.6 million, +75% year-on-year

• Net debt of US$89.0 million as at 31 December 2025, -15% reduction year-on-year

DELIVERING RESILIENCE AND GROWTH

• US$200 million debut Nordic bond issue in March 2026, refinancing the Group’s reserve-based lending facility

• Significant progress on Vietnam gas development, FDP approval, GSA signature and farm-out initiated in early 2026

• PM323 infill program commenced in April 2026, targeting undeveloped area of field discovered during 2023 campaign

• Pro-forma liquidity of US$220 million at end-April 2026 (inclusive of bond issue net proceeds and w/cap facility)

Protecting and strengthening the base, providing clarity on mid-term growth trajectory
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INTRINSIC PORTFOLIO VALUE WELL ABOVE CURRENT SHARE PRICE
Sell-side analyst valuation sensitivity to Brent oil price(2)

(1) Average of Stifel, Berenberg, Hannam & Partners, Peel Hunt, Panmure Liberum valuations as of late April/early May 2026
(2) Average Stifel, Berenberg, Hannam & Partners, Peel Hunt, Panmure Liberum analyst core NAV and risked NAV assessed on a flat US$70-80-90-100/bbl oil price in real terms from 2026

Current share price vs. average sell-side analyst asset valuations(1)

p/share

Current share 

price 

(15 May 2026)

Average analyst 

core NAV

Average analyst 

risked NAV

93

p/share

118

142

166

1.8x

2.9x



(US$ million) 31 Dec 2025 End-2024 ∆

Net debt(3) 89.1 104.8 -15%

2025 OPERATIONAL AND FINANCIAL SUMMARY
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(US$ million) unless stated 2025 2024 ∆

Production (boe/d) 19,829 18,696 +6%

Lifted volumes (million boe) 6.5 5.3 +23%

Realized oil price (US$/bbl) 74.4 85.2 -13%

Realized gas price (US$/mcf) 5.8 3.9 +49%

Revenues 408.1 395.0 +3%

Reported production costs(1,2) 232.7 286.9 -19%

Adjusted unit operating cost(2)  

(US$/boe)
28.0 35.3 -21%

Adjusted EBITDAX 153.0 127.9 +20%

Loss after tax (110.7) (44.1) -151%

Operating CF pre w/c 123.6 70.5 +75%

Capital expenditure 92.8 74.5 +24%

Selected operational and financial metrics

⚫ Production increased 6% y-o-y to a new annual record

– Underlying production (excl. Sinphuhorm) increased 14%

⚫ Revenues +3% to US$408 million

– Higher liftings (+23%) and higher gas realizations (+49%), 

partially offset by reduction in realized oil (-13%) and liquids       

(-19%) prices

⚫ 21% reduction in adjusted unit operating costs

– Total reported production costs(1) decreased by 19% y-o-y

– Cost control focus yielding positive results across all operated 

assets

⚫ Loss after tax of US$110.7 million

– US$88.2 million post-tax impairment relating to Montara and 

Stag

⚫ Capital expenditure uplift y-o-y reflects Skua-11ST 

activity

⚫ Net debt US$89.1 million as of 31 December 2025

(1) Reported production costs include non-cash inventory and lifting adjustments

(2) Certain 2024 comparative information has been reclassified. Please see the 2025 Annual Report for more information

(3) Includes restricted cash
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OPERATIONAL EFFICIENCIES DRIVE ENHANCED 2025 PERFORMANCE
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(1) Field-level operating costs include operations, workovers, logistics, repairs and maintenance, and tariffs and transportation costs. Excludes royalties and lifting/inventory movements

(2) See page 21 of the 2025 Results Statement for calculation

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

Reported production costs: 2025 vs. 2024

2024 

operating 

costs(1)

Montara Stag CWLH PenMal Akatara 2025 

operating 

costs(1)

Operating costs – bridge from 2024 to 2025

(3)

US$ million US$ million

287

233

• Montara, Stag and PenMal – cost control, reduced workovers 

• CWLH – doubling of interest in February 2024

US$35.28/boe Adjusted unit opex(2) US$28.02/boe

Focus on cost efficiencies and margin enhancementFocus on cost discipline to increase resilience
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ON TRACK TO DELIVER 2025-27 FCF GUIDANCE WITH ~US$80 MILLION 
GENERATED IN 2025
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Reconciliation of cash from 1 January 2025 to 31 December 2025(1) 

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 recategorization of the 2025 consolidated statement of cash flows

(2) Calculated as Cash from operations – cash capex  + other investing cashflows + Sinphuhorm disposal proceeds + December 2025 liftings proceeds received in January 2026

US$ million

Other investing 

cashflows

Cash at 

1 Jan 2025

Cash from 

operations

Cash capex Thailand 

disposal 

proceeds

RBL 

principal 

repayment

Other 

financing 

cashflows

Cash at 

31 

December 

2025

Dec-25 liftings 

proceeds received 

in Jan-26

Pro-forma 

end-year 

cash

Operations and portfolio management drive robust cash generationOperations and portfolio management drive robust cash generation



(1) Consolidated Group cash includes restricted cash
(2) Net Nordic bond issue proceeds of US$195 million in excess of drawn RBL balances (US$122 million)

IMPROVED LIQUIDITY DELIVERS RESILIENCE AND SUPPORTS GROWTH

9 May 2026
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Liquidity position at 30 April 2026(1)

• ~US$220 million pro-forma liquidity 

at the end of April 2026

• US$200 million 12% Nordic bond 

issued in March 2026

• Working capital facility remains in 

place with 31 December 2026 

maturity

• Prudent hedging policy to protect 

operational cost base

– ~1.5 MMbbls hedged over the Q2-Q4 

2026 at a weighted average price of 

US$70.21/bbl

– Represents ~40% of forecast oil and 

condensate production over the period

US$ million

Current hedging schedule

Barrels US$/bbl

Consolidated 

Group 

cash(1)

117.4

73.0

30.0 220.4

0

50

100

150

200

250

Net Nordic 

bond issue 

proceeds(2)

Working 

capital 

facility

Total

 liquidity

60.00

65.00

70.00

75.00

80.00

85.00

0
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Hedged volume

Weighted average swap price (RHS)



VIETNAM: NAM DU/U MINH DEVELOPMENT RECEIVES ALL KEY APPROVALS
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Field development plan 
approval in March 2026

• ~32 MMboe of 2P reserves   
(100% W.I. basis)

Significant de-risking of highly accretive organic growth project

Gas sales agreement signed in 
April 2026

• Market standard provisions

• Gas price comparable to 
historical Vietnam imports from 
Malaysia and regional LNG 
pricing vs. Brent

• Fixed annual escalation

Farm-out process initiated 

Project FID expected Q4 2026



VIETNAM: STRONG MOMENTUM TOWARDS FID IN LATE-2026  
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• Low-risk and staged development concept

• Two unmanned platforms, leased FPSO, existing pipeline export

• Bid evaluations ongoing, targeting contract awards H2 2026

• ND/UM will supply the Ca Mau industrial complex

• Strong local demand driven by power generation and 
numerous industrial users

• Malaysian import gas agreement to Ca Mau expiring 
end-2027



VIETNAM: LOW-COST DE-RISKING OF 1.5 TCF HIGH-VALUE UPSIDE

12 May 2026
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U Minh channel

SW Cluster 
531 Bcf GIIP

W Cluster 
150 Bcf GIIP

S Cluster 
261 Bcf GIIP

SE Cluster 
169 Bcf GIIP

NE Cluster 
65 Bcf GIIP

• Up to 1.5 trillion cubic feet of gross unrisked GIIP 

proximal to Nam Du/U Minh

– Initial focus on unlocking the Southwest and South clusters, 

▪ ~800 Bcf GIIP with associated GCoS1 in 70-90% range

– Success case finding cost <US$1/boe, with follow on 

development cost ~US$5/boe

• FPSO designed to accommodate 50% production 

increase for minimal capex

F040 west a

H040 a
H040 b

H060 c&d

A
H060 a

H060 b

H060 c&d

H060 e&f

51-MH-1X

51-UM-1X

SW cluster: seismic x-section U Minh H060 prospect 

(1) Geological chance of success



AKATARA: SAFE OPERATIONS UNDERPINNING GROUP CASH FLOWS

13 May 2026
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• >9.3 million manhours worked without a lost-time 
injury

• Less than 6% unplanned facility downtime during 2025

• 2025 gross production of 6,067 boe/d 

• Production expected to remain at similar levels through 
end of decade

• April condensate realization (pre transportation) > 
US$110/bbl

– Wellhead price (after transportation) in excess of US$90/bbl

• AGPF optimization initiatives 

– Concept studies ongoing for 2027 implementation

– Re-route fuel gas source upstream at the AGPF, optimizing 

hydrocarbon flows through the plant

• Near-field upside potential

– Seismic reprocessing completing around mid-year

– Prospect maturation ongoing

XXXX
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PENMAL: ANTICIPATED PRODUCTION UPLIFT COINCIDING WITH HIGH PRICES

14 May 2026
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• ~3,200 net boe/d year to date average production 
from existing assets 

• Recent oil realizations > US$110/bbl

• Good progress on PM323 PSC extension discussions

• PM323 drilling campaign commenced mid-April 2026

– Initial well results expected late Q2 2026

– Overall drilling performance ahead of plan on batch well operations

• Attractive operational and financial metrics

– Average net production uplift in first 3 months > 2,000 bbls/d (two wells)

– Projected return on investment of ~100% 
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STAG UPDATE
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• Cyclone Narelle – eighth largest 
cyclone in recorded history

– CALM buoy partially submerged, full 
facility inspections ongoing, CALM buoy 
inspection to inform path to production 
resumption

– Significantly reduced operating expenses 
while Stag is offline

– Remaining oil onboard third-party tanker 
prior to shut-in subsequently sold for a 
~US$27/bbl premium

• Insurance cover for physical damage 
and business interruption 

• Based on information currently 
available, Jadestone does not expect a 
material financial impact on the 
Group’s current year or longer-term 
cashflow projections



AUSTRALIA: MONTARA LIFE EXTENSION STUDIES UNDERWAY; OKHA DRY 

DOCK COMPLETED

16 May 2026
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• Montara update

– ~5,000 bbls/d YTD production

– Two liftings in Q1 2026 totaling ~460kbbls at a weighted average 
realization of ~US$84/bbl

– ~300kbbl lifting from Montara in mid-May at ~US$11/bbl premium 
to Brent (provisional pricing)

– Reinjection compressor upgrade works commenced

– Maturing development studies in 2026 for potential Montara area 
gas project

– Estimated ~800 Bcf GIIP discovered resource on license

• CWLH update

– Two liftings in Q1 2026 totaling ~850kbbls at a weighted average 
realization of ~US$80/bbl

– Dry-docking of the Okha FPSO successfully completed 

– FPSO reconnection delayed pending ongoing analysis of recent 
subsea inspection findings

▪ In no repair scenario, production restart expected late May

▪ In repair scenario, provisional production restart in 5-8 weeks

▪ Timing contingent on regulatory approvals 



Vietnam FDP approval

Refinance RBL

Vietnam GSPA approved

Okha drydock complete

PM323 drilling campaign

Capture inorganic  
growth opportunities

2026 GUIDANCE AND PRIORITIES

17 

(1) Total production costs are stated prior to audit adjustments including non-cash inventory and lifting movements

(2) Does not reflect any capital expenditure or abandonment spend outside the Group’s producing assets

2026 priorities

May 2026
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17 May 2026

Ongoing

Metric Guidance Comments

Group production 18-21,000 boe/d

• Unchanged

• Outcome in lower half of 

the range likely given Stag 

outage

Total production 
costs(1) US$260-300 million

• Unchanged

• Outcome in lower half of 

range likely given Stag 

opex reductions

Capital expenditure US$50-80 million

• Unchanged

• Primarily Malaysia 

development capex

2025-27 free cash 
flow(2)

US$200-240 million at 
US$70/bbl Brent

• Unchanged

• ± US$90 million 

movement for every 

US$10/bbl move in Brent Ongoing



JADESTONE’S INVESTMENT CASE

18 May 2026
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Maximize cash flow through 
“Protecting the Base”: focus on 
improved uptime, coupled with safe 
and efficient operations

Debt refinancing provides solid 
financial platform, allowing near- 
term cash generation to be directed 
towards growth

Strong momentum behind Vietnam 
gas commercialization – project 
sanction expected Q4 2026

Leverage differentiated operating 
platform to unlock the underlying 
value in the portfolio



For further information, 
please contact: 

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

May 2026THANK YOU
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