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Disclaimer

This document, together with any oral briefing which accompanies it, (the “Presentation”) is being issued solely by Pantheon Resources Plc (the “Company”).
The Presentation is being supplied solely for information purposes. The Presentation does not constitute or form part of, and should not be construed as, any offer or invitation to sell or issue, or 
any solicitation of any offer to purchase, subscribe for or otherwise acquire any securities of the Company or any of the business or assets described herein, nor shall it or any part of it nor the fact 
of its distribution form the basis of, or be relied on in connection with, any contractual commitment or investment decision relating to the securities of the Company, nor does it constitute a 
recommendation or inducement to enter into any contract or commitment regarding the securities of the Company. In particular, the Presentation and the information contained in the 
Presentation do not constitute an offer of securities for sale in the United States.
Certain statements, beliefs and opinions in the Presentation are forward-looking, which reflect the Company’s or, as appropriate, the Company’s directors’ current expectations and projections 
about future events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those 
expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described 
herein. Forward-looking statements contained in the Presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the 
future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not 
place undue reliance on forward-looking statements, which speak only as of the date of the Presentation.
Nothing in this document or in the documents referred to in it should be considered as a profit forecast. Past performance of the Company or its shares cannot be relied on as a guide to future
performance.
Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by the application of a future development project relate to undiscovered accumulations. These 
estimates have both an associated risk of discovery, appraisal and development. Further exploration, appraisal and evaluation are required to determine the existence of a significant quantity of 
potentially movable hydrocarbons. The estimates contained within this presentation are only estimates and there can be no guarantees that these estimates will be realized.
The information in the Presentation has been provided by the Company or obtained from publicly available sources and has not been independently verified. No liability whatsoever (whether in 
negligence or otherwise) arising directly or indirectly from the use of this Presentation or its contents is accepted for, and no representation or warranty, express or implied, is or will be made or 
given by or on behalf of, and no responsibility or liability is or will be accepted by, the Company or by any of its directors, officers, advisers, agents or affiliates or by any other person as to or in 
relation to, and no reliance should be placed for any purposes on, the accuracy, completeness or fairness of the Presentation or the information or opinions contained herein or supplied herewith or 
any other written or oral information made available to any party or for any errors, omissions or mis-statements, negligent or otherwise , or for any loss howsoever arising, directly or indirectly, from 
any use of such information or opinions or otherwise, or for any other communication, written or otherwise, made to anyone in, or supplied with, the Presentation. In particular, no 
representation or warranty is given as to the achievement or reasonableness of any mineral resource, future projections, management estimates, prospects or returns.
Accordingly, neither the Company nor any of 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 that are issued by the Company.
The Presentation has been delivered for information only and upon the express understanding that such information is of a general nature and does not relate to any specific transaction. The 
Presentation is subject to updating, revision and amendment. The information and opinions contained herein are provided as at the date of this Presentation and are subject to change without 
notice. The Company undertakes no obligation to provide the recipient with access to any additional information or to correct any inaccuracies or omissions which may become apparent.
Neither the Presentation nor any oral presentation of the Presentation constitute an offer of securities for sale in the United States of America, its territories or possessions. Any securities 
mentioned herein have not been and will not be registered under the US Securities Act of 1933 (the “Securities Act”), as amended and may not be offered or sold in the United States, except in 
reliance on an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.
By attending the presentation to which this document relates or by accepting this document in any other way you agree to be bound by the foregoing provisions.
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Great Bear Pantheon’s Investment in Alaska
16 Years of Expenditure and Discovery

• Diligent history of exploration and appraisal activity in Alaska
• Adjacent to primary infrastructure (TAPS, Dalton Hwy, Alaska 
Gas Pipeline)

• GSPA in place with 8 Star Alaska in service of Phase 1 Alaska 
LNG project

• Ryder Scott Assessed Resources – confirmed there is more
than enough producible gas for in-state needs*

*Source – AGDC Testimony, Alaska Senate Finance, February 25, 2025

Hundreds of Millions Spent to Date on Exploration and Appraisal in Alaska
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Company History and Exploration Timeline
16 Years of Alaska Investment

2010-2011

Great Bear 
Petroleum acquires 
leases and permits 

for wells

Successfully drill and test Talitha-A, Theta 
West-1, and Alkaid-2

Kodiak Discovery 
and Slope Fan System

Drill 5300 ft lateral at Alkaid-2 (ZOI) and 
conduct pilot production tests

Alkaid-2 successfully flow tested at SMD
horizon

Project stalls due to default 
status following tax credit de- 

funding

2012-2016 2017-2018

Shoots 3-D Seismic and merges surveys 
that cover the present leasehold area. 
Drills Alcor and Merak wells to Upper 
Ivishak (Prudhoe) and collects whole 

core - focused on source rock

Drills Alkaid-1 proving Alkaid Zone of 
Interest

Gas Sale Precedent Agreement with 
Alaska LNG

2019-2020 2021-2024

Alkaid-1 re-entry (Zone of Interest)
successful flow test

Pantheon / Great Bear Acquisition Drill Megrez-1 into Ahpun East 
topset reservoirs – extensive logged 

pay but no oil produced

Drill Dubhe-1 to test Ahpun South- 
started flowback and achieved 50% 

load recovery

Seismic reprocessing at up-dip Kodiak

Plan for Polaris-1 in up-dip Kodiak in the 
winter

Alkaid-2 evaluation for recompletion

Plan for restart Dubhe-1 flowback

2025 2026-2027

Independent Experts produce 
Resources Report for Alkaid 

Contingent resources
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Company and Project Highlights

2  Updip Kodiak well, supported by reprocessed seismic, could significantly increase resource estimates
 Reservoir appraisal activity underway timed to support Alaska LNG Phase 1

3
Strategic Location with Infrastructure Advantages
 Dalton Highway, TAPS (oil) and proposed Gas pipeline to run through Pantheon’s property
 Advantageous location reduces development timeframes and cost(1)

4
Opportunity for Relatively Shorter Timeline s  Capital Spend to Reach Field Development FIDs
 No federal lands - 100% State lands with State as royalty owner
 No known biodiversity concerns, nearby villages, or environmental issues

5
Gas Sales Precedent Agreement in Place (with Helium Upside Potential)(3)

 Pantheon leases are on the approved ROW of the gas pipeline project (Alaska LNG Phase 1)
 Gas Sales Precedent Agreement(2) with 8 Star Alaska (Glenfarne) for 500 MMcf/d for 20 years at $1.00 / MMBtu
 Natural gas produced at pipeline spec with low concentrations of CO2 (gas does not require conditioning for long-haul takeaway)

6
Experienced Management Team and Refreshed Board
 Technical leadership with operational and regulatory expertise on Alaska’s North Slope
 Experience with multiple ECP operators across exploration and resource capture campaigns

1
~3 Billion BOE(3)(4) Resource Opportunity
 100% working interest across 258,000 acres on Alaska’s North Slope. 1,043 sq miles of 3D seismic
 Independent Expert Reports totaling c.1.6 Bbbls of ANS Crude and c.6.6 Tcf of natural gas 2C contingent resources
 Additional 228 Mbbls and associated gas identified during Dubhe-1 appraisal (3)

Significant Near-term Upside Potential

(1) For locations adjacent to highway; Kodiak is restricted to winter activity
(2) Precedent agreement, thus subject to execution of binding Gas Sales Agreement. Refer RNS 5 June 2024
(3) Company Estimate
(4) Contingent Gas resources converted to boe at c mcf:1 boe
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Max Easley
Chief Executive Officer & Director
Native born Alaskan and graduate of UAF. Petroleum Engineer, 30+
years’ experience, balanced between North America and
international, including extensive experience operating in Alaska. 
Previous executive roles include BP, Apache Corp. and PETRONAS. 
Over past decade has been focused on unconventional 
development in US and Canada.

Tralisa Maraj
Chief Financial Officer
25+ years’ experience in finance operations and control. Previous 
CFO at CGX Energy and most recently CFO of US-listed LiveWire 
Group Inc. Chartered accountant and licensed CPA in Texas.

Erich Krumanocker
Chief Development Officer
30 years’ experience in development and production delivery.
Experience as Petroleum Engineer with BP plc on the ANS, as well 
as in the North Sea, Azerbaijan and the U.S. Most recently at 
Microsoft, as a Partner leading digital transformation across the 
manufacturing and energy sectors.

Experienced Leadership Team
Established capability for developing assets on the ANS

Patrick Galvin
Chief Commercial Officer / General Counsel
Previously Alaska State Commissioner of Revenue, Former Petroleum
Land Manager for the Alaska Dept of Natural Resources. Former 
partner at K&L Gates.

Vance Hazzard
SVP Operations
Petroleum Engineer, 30 years’ experience in drilling and completions
and production operations in Alaska and L48 unconventional assets.
Previous roles include Arco Alaska, Pioneer, Olympus and most 
recently head of drilling and completions for Santos Alaska.

Tony Beilman
SVP Engineering
Petroleum Engineer, 40+ years’ management, operations, drilling
reservoir, A&D experience, for: Phillips Petroleum, David Arrington Oil
& Gas, Cairn Energy. Cofounded (as COO) two PE-backed 
unconventional shale companies (Foreland Operating & Novus 
Exploration), focusing on Marcellus Shale, Eagle Ford & Permian Basin.
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Why Pantheon’s Reservoirs are Different

Gas
Oil*

Water (Aquifer)

Oil* 
Producer

Gas
Producer

Primary Recovery Secondary / Tertiary Recovery

Tight Oil - Primary Recovery
Oil* Producer

Small fields or heavy oil. Aquifer influx, solution gas 
and gas cap expansion drive oil to wells

Water / Oil* Gas Gas 
Chemical Producer Producer Injector 
Injector

Gas 
Oil*

Water (Aquifer)
Larger fields with high permeability. Injected fluids 

maintain reservoir pressure and drive oil to the 
producing wells

Tight reservoirs requiring stimulation to flow.
Solution gas (gas expansion) and fracture drainage 

drive oil to wells

* NOTE: Associated gas is evolved from all 
produced oil. The gas to oil ratio (GOR) varies 
greatly between reservoirs depending on type 
of crude oil.

Oil*

Prudhoe Bay 
Kuparuk 
Pikka

Great Bear Pantheon 
Montney – Canada LNG 
Permian – Gulf Coast LNG

Small Fields
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Why Pantheon’s Gas is Important
Win-win arrangement: cheaper, low CO2 gas for Alaska and reduced gas injection costs

Key Terms of Gas Sales Precedent Agreement
• June 2024, GBP LLC and 8 Star Alaska LLC

• 500 Mscfd for 20 year term

• Base Case price $1.00 per mmbtu

Further price reduction options
• Helium infrastructure

• Loan Guarantees

• Price floor equals aggregate royalty and production tax payments

* Source – AGDC Management
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