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Yourattentionisdrawntothedisclaimeratthebeginningandfootnotesthroughoutthispresentation.

DISCLAIMER
This presentation and any additional documents handed out at the meeting (together the “Presentation Materials”) are being provided to a limited number of parties who may be interested in ordinary shares (the “Capital Raising Shares”) in Pantheon Resources Plc (the “Company”).
The purpose of the Presentation Materials is to assist the recipient in deciding whether it wishes to proceed with an investment in the Company and in determining the level of any offer for an interest in the Company, but is not intended to form, and shall not be treated as, the basis of any
investment decision or any decision to purchase an interest in the Company. The Presentation Materials do not constitute an offer to sell or an invitation for offers to purchase or acquire any securities or any of the business or assets described herein. This Presentation is for information
purposes only and should not be considered as the giving of investment advice or recommendation by the Company, or any of its respective shareholders, directors, officers, agents, employees or advisers.
The Company has provided the information in the Presentation Materials, which do not purport to be comprehensive and have not been fully verified by the Company, or any of their respective shareholders, directors, advisers, agents or affiliates. No representation or warranty, express or
implied, is or will be made and no responsibility or liability is or will be accepted by the Company or by any of its respective officers, servants or agents or any other person as to or in relation to the accuracy or completeness of the Presentation Materials or the information or opinions
contained herein or supplied herewith or any other written or oral information made available to any interested party or its advisers and no responsibility or liability is accepted for the accuracy or sufficiency of any of the information or opinions, for any errors, omissions or mis-statements,
negligent or otherwise, or for any other communication, written or otherwise, made to anyone in, or supplied with, the Presentation Materials or otherwise in connection with the proposed sale of the Capital Raising Shares. In particular, no representation or warranty is given as to the
achievement or reasonableness of any future projections, management estimates, prospects or returns.
Accordingly, neither the Company nor any of their respective 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 Materials or in any future communications in connection with the acquisition of Capital Raising Shares.
The information set out in the Presentation Materials will not form the basis of any contract. Any successful purchaser of the Capital Raising Shares will be required to acknowledge in writing that it has not relied on or been induced to enter such agreement by any representation or
warranty, save as expressly set out in such agreement.
The Presentation Materials are being made available only to parties who have previously expressed an interest in the Company. The recipient agrees to keep confidential any written or oral information contained herein or otherwise made available in connection with the Company. The
Presentation Materials must not be copied, reproduced, distributed or passed to others at any time. The recipient has further agreed to return all documents and other material held by it relating to the project referred to in the Presentation Materials upon request.
The Presentation Materials have been delivered to interested parties for information only and upon the express understanding that such parties will use it only for the purpose set out above. The Company undertakes no obligation to provide the recipient with access to any additional
information or to correct any inaccuracies herein which may become apparent, and it reserves the right, without advance notice, to change the procedure for the acquisition of the Capital Raising Shares or to terminate negotiations at any time prior to the completion of such acquisition. The
issue of the Presentation Materials shall not be taken as any form of commitment on the part of the owners of the Company to proceed with any transaction.
The Presentation Materials are only being made available to the following in the United Kingdom: (1) persons having professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Financial Promotion Order”); and (2) persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or trusts or their respective directors, officers or employees as
described in Article 49 of the Financial Promotion Order.
It is a condition of your receiving the Presentation Materials that you fall within, and you warrant to the Company that you fall within, one of the categories of person described above or otherwise satisfy the Company that you fall within another applicable exemption.
The distribution of the Presentation Materials in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession the Presentation comes should inform themselves about and observe any such restrictions. In particular, neither the Presentation
Materials nor any copy of them should be distributed, directly or indirectly, by any means (including electronic transmission) to any persons in Canada, Japan or the Republic of South Africa.
The Capital Raising Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state or other jurisdiction in the US and will not be offered or sold within the US except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act and such other applicable securities laws. The Placing Shares are only being offered and sold outside the United States in reliance on Regulation S under the Securities Act. No public offering of the Capital
Raising Shares is being made in the US. Only US persons that are accredited investors (as such term is defined in Rule 501 of the Securities Act) will be permitted to invest in the Capital Raising Shares.
Investments in the Capital Raising Shares have not be approved or disapproved by the US Securities and Exchange commission or any other regulatory authority nor has any regulatory authority passed upon or endorsed the merits of the offering or the accuracy or adequacy of the
information contained herein. Any representation to the contrary is a criminal offense.
The Capital Raising Shares have not been, and will not be, registered under the securities laws of any other jurisdiction, and are not being offered or sold (i) directly or indirectly, within or into the Australia, Canada, Japan or the Republic of South Africa or (ii) to, or for the account or benefit
of, any national, citizen or resident of Canada, Japan or the Republic of South Africa, unless such offer or sale would qualify for an exemption from registration under any other applicable securities laws.
This Presentation is not a disclosure document under the Australian Corporations Act 2001 (“Australian Corporations Act”) and does not purport to include the information required of a disclosure document or product disclosure document under the Australian Corporations Act. Neither this
announcement, any other disclosure document nor product disclosure statement in relation to the proposed placing and subscription of the Capital Raising Shares (the “Capital Raising”) has been lodged with the Australian Securities and Investments Commission (“ASIC”). These
Presentation Materials are being issued to and directed at persons in Australia, who it is lawful to offer the shares to be issued under the Capital Raising without disclosure under Chapter 6D of the Australian Corporations Act and Part 7.9 of the Australian Corporations Act (including those
who are “sophisticated investors” as set out in section 708(8) of the Australian Corporations Act or who are “professional investors” as set out in section 708(11) of the Australian Corporations Act), who are a “wholesale client” within the meaning of section 761G of the Australian
Corporations Act, and where such action complies with all applicable laws, regulations and directives and does not require any document to be lodged with ASIC.
This Presentation is being addressed to and directed at persons within a member state of the European Economic Area, who are: (a) Qualified Investors; and (b) “professional clients” or “eligible counterparties” within the meaning of Article 4(1)(11) and Article 24(2), (3) and (4),
respectively, of Directive 2004/39/EC as implemented into national law of the relevant EEA state (the “EU Relevant Persons”), or in any other jurisdiction, persons who are lawfully permitted to receive the announcement (and in circumstances which will not constitute an offer to the public in
such jurisdiction, if and to the extent relevant), provided, however, that such offers and sales will only be made in “offshore transactions” within the meaning of and in reliance on the safe harbour from the registration requirements of the Securities Act provided by Regulation S.
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DISCLAIMER (cont.)
The securities referred to herein may not be offered or sold in Hong Kong, by means of any document, other than in circumstances in which the offer or sale: (i) does not constitute an offer to the public within the meaning of the HK Companies Ordinance or the Securities Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (“SFO”); (ii) constitute an offer specified in Part 1 of the 17th Schedule to the HK Companies Ordinance as read with the other parts of that Schedule (which includes an offer to "professional investors" within the meaning of section 1 of Part 1 of
Schedule 1 to the SFO ); or (iii) do not result in this announcement, any offering material, advertising, invitation or documents relating to the securities being a “prospectus” as defined in the HK Companies Ordinance. These Presentation Materials, or any other advertisement, invitation or
document relating to the securities, which is directed at, or the contents of which are or are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong such as to the extent that it contains or relates to an offer to "professional
investors" within the meaning of section 1 of Part 1 of Schedule 1 to the SFO), other than with respect to securities which are or are intended to be disposed of only to persons outside Hong Kong, may not be issued and may not be in the possession of any person for the purposes of issue,
whether in Hong Kong or elsewhere.
These Presentation Materials have not been registered as a prospectus with the Monetary Authority of Singapore and this offering is not regulated by any financial supervisory or regulatory authority pursuant to any legislation in Singapore. Accordingly, these Presentation Materials and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Capital Raising Shares may not be circulated or distributed, nor may Capital Raising Shares be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than pursuant to, and in accordance with, the conditions of an exemption under Sections 274 and 275 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), or as otherwise pursuant to, and in accordance with the
conditions of any other applicable provisions of the SFA. This Presentation is being addressed and directed to persons within Singapore who are: (a) “institutional investors” (as defined in section 4A(1)(c) of the SFA); or (b) a “relevant person” (as defined in section 275(2) of the SFA), including
“accredited investors”; or (c) a person to whom an offer is being made, as referred to in section 275(1A) of the SFA and agrees to be bound by the conditions, disclaimers, limitations and restrictions contained in this document, including the appendices, in its entirety and any other materials
relating to the Capital Raising Shares and the SFA in relation to the offer, holding and subsequent transfer of the Capital Raising Shares.
The Presentation Materials contains forward looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, “potential”,
“intend”, “may”, “plan”, “will”, “should”, “expect”, “anticipate”, “predict”, “target” or variations or similar expressions, or the negative thereof. The forward looking statements contained in the Presentation Materials are based on current expectations and are subject to risks and uncertainties that
could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialise, or if any underlying assumptions prove incorrect, the Company’s actual results may vary materially from those expected, estimated or
projected. Given these risks and uncertainties, certain of which are beyond the Company’s control, potential investors should not place any reliance on forward looking statements. These forward looking statements speak only as at the date of the Presentation Materials. Except as required by
law, the Company undertakes no obligation to publicly release any update or revisions to the forward looking statements contained in the Presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.
The Presentation Materials may include inside information for the purposes of the Market Abuse Regulation (EU) No. 596/2014 (“MAR”) and accordingly recipients of the Presentation Materials undertake to comply with the requirements of MAR including, without limitation, not to deal in any
securities of the Company before such information is publicly announced. Dealing in securities of the Company when in possession of inside information could also result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993. The Presentation Materials may
include material non-public information. Recipients should be aware that United States securities laws prohibit any person who has material non-pubic information concerning a company from purchasing and selling securities of such company or from communicating such information to any
other person under circumstances in which it is reasonably foreseeable that such person may purchase or sell such securities.
Any prospective purchaser interested in acquiring Capital Raising Shares is recommended to seek independent financial advice. Law in certain jurisdictions may restrict the distribution of this document or of the giving of the Presentation Materials and any subsequent offer for sale or sale of the
Capital Raising Shares. Persons into whose possession this document or the information from the Presentation Materials comes are required to inform themselves as to and observe any such restrictions.
If the recipient does not fall within one of the categories above the recipient should either return, destroy or ignore the information in the Presentation Materials. If you are in any doubt about the investment to which the Presentation Materials relate, you should consult a person authorised by the
Financial Conduct Authority who specialises in advising on securities of the kind described in this document. Neither this document, nor any copy of it, may be taken or transmitted into Canada, Australia, South Africa or Japan or into any jurisdiction where it would be unlawful to do so. Any
failure to comply with this restriction may constitute a violation of relevant local securities laws.
Each distributor is responsible for undertaking its own target market assessment in respect of the Ordinary Shares and determining appropriate distribution channels.
The contents of this document have not been approved by Arden Partners Plc (“Arden”) for the purposes of section 21 of the Financial Services and Markets Act 2000 (“FSMA”). Neither Arden, nor any of its directors, consultants, agents or employees (“Affiliates”) accepts any
responsibility whatsoever for the contents of the attached document or for any statement made or purported to be made by it, or on its behalf, in connection with the Company. Arden and its Affiliates disclaim all and any liability whether arising in tort, contract or otherwise which any of them
might otherwise have in respect of such Presentation Materials or any such statement made in relation to the same. No representation or warranty express or implied, is made by any of Arden or any of its Affiliates as to the accuracy, completeness or sufficiency of the information set out in the
Presentation Materials. Arden is acting exclusively for the Company and no one else in connection with any investment in the Capital Raising Shares, and will not regard any other person (whether or not a recipient of this document) as their client in relation to any investment in the Capital
Raising Shares and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients nor for giving advice in relation to any investment in the Capital Raising Shares or any transaction or arrangement referred to in the Presentation
Materials.
It is a condition of your receiving the Presentation Materials that you fall within, and you warrant to the Company and to Arden that you fall within, one of the categories of person described above.
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local
implementing measures (together, the “MiFID II Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the Product Governance Requirements) may otherwise have with respect
thereto, the Capital Raising Shares have been subject to a product approval process, which has determined that the Capital Raising Shares the subject of the Capital Raising are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional
clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target Market Assessment”). Notwithstanding the Target Market Assessment, distributors should note that: the price of the Capital
Raising Shares may decline and investors could lose all or part of their investment; the Capital Raising Shares offer no guaranteed income and no capital protection; and an investment in the Capital Raising Shares is compatible only with investors who do not need a guaranteed income or
capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is
without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Capital Raising. Furthermore, it is noted that, notwithstanding the Target Market Assessment, Arden will only procure investors who meet the criteria of professional clients and eligible
counterparties.
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with
respect to the Capital Raising Shares.
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EXPERIENCED BOARD & MANAGEMENT
BOARD & MANAGEMENT
Phillip Gobe(1) - Chairman

Mario Traviati - Advisor to the Board

+40 years’ experience in the sector. Non-exec director of the S&P 500 Pioneer
Natural Resources and Scientific Drilling International Inc, the 5th largest
provider of directional drilling & measurement equipment and operational
services in USA. Formerly head of Prudhoe Bay operations in Alaska for ARCO.

Previous head of Asia Energy research for Merrill Lynch. +35 years working,
analysing & funding oil and gas projects, Founding Manager Great Bear
Petroleum, previous Woodside Petroleum

Jay Cheatham (1) - Managing Director
Petroleum Engineer. +40 years’ experience. Ran family E&P business prior to
joining ARCO. At time of BP’s $30bn acquisition Jay headed up ARCO
International (responsible for all operations outside USA). Prior to that he led
ARCO exploration and production for USA (Gulf coast).

Robert

Rosenthal (1)

- Technical Director

Geologist +40 years’ experience. Founding Manager of Great Bear Petroleum.
Ex BP (Global Consultant - Exploration worldwide). Expert in seismic stratigraphy
and high tech geophysics

Justin Hondris (1) – Director, Finance & Corp Development
Banking & financial background with over 20 years’ experience including roles in
institutional equities and private equity

Thomas Michael Duncan - Vice President Operations
Professional Engineer, licensed in Alaska with experience and expertise in
conventional and unconventional reservoirs throughout North America

Ed Duncan - Senior Geoscience Consultant
Founder Great Bear Petroleum, Geologist +37 years experience

TECHNICAL PARTNERS
Sierra Hamilton
One of the world’s largest providers of outsourced engineering and on-site
supervision services to the oil and gas industry. Recently contracted to
Pantheon as a technical team to enhance geological and operational
capabilities

eSeis Inc.

Patrick Galvin - Chief Commercial Officer & General Counsel
Alaska

A pioneer in the use of Seismic Petrophysics / High Tech Geophysics for
the petroleum industry. Deep experience in Alaska

Former Alaska State Commissioner of Revenue, Former Petroleum Land
Manager for the Alaska Dept of Natural Resources, overseeing the State’s oil
and gas leasing program. Former partner at K&L Gates.

Bureau of Economic Geology, University of Texas at Austin
Research collaboration on East Texas Assets

( 1) Directors of Pantheon Resources Plc (2) It is intended that two additional non-executive directors will be appointed to the board
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PANTHEON RESOURCES PLC
OVERVIEW

1. Onshore Alaskan assets
2. High impact development, appraisal & exploration drilling
3. Alaskan assets ideally located to bring onto production
4. Targeting early cashflows in 2020
5. USA assets – low sovereign risk, benign royalties
6. East Texas production assets
7. Complementary portfolio
5

PANTHEON RESOURCES PLC
INVESTMENT SUMMARY
1. Successfully completed merger with Great Bear Petroleum – January 2019
2. Confirmed discovery in Alaska (Alkaid) – April 2019
Exceeded expectations by > 50%(1)
Confirmed Hi-Tech Geophysics accurately predicted reservoir parameters

3. Strategic partnership with eSeis, Inc. – June 2019
Industry endorsement from experts in Hi-Tech Geophysics & Petrophysics
Managing farmout process

4. Commenced farmout discussions – June 2019
Targetting 4 wells 2019/2020; 3 have the potential to be rapidly placed into production upon success

5. Recent regional corporate activity – June 2019
Oilsearch - $450m option exercise
Conoco purchase of Nuna field

$6.5m fundraise provides pathway to farmout. Farmout targeting
work program to drill 4 wells in 2019/2020
( 1) P50 Technically Recoverable Resource estimate, 100% basis
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Alaska
Appraisal of Discoveries
High Impact Exploration
Location, Location, Location…

PANTHEON RESOURCES PLC
Recent activity in Alaska

“Repsol makes the largest U.S.
onshore discovery in 30 years”
Repsol, 9 March 2017
1.2bnbbls recoverable

Caelus Energy
Smith Bay – 2016 Discovery
2.4 bnbbls recoverable
Expected production >200 kbopdc

“Massive discovery breathes life
into Alaska’s North Slope” Wood
Mackenzie, 21 March 2017

Armstrong / Repsol

Brookian Nanashuk – 2015
Development
Contingent resources: 0.5-3.8 bnbbls
Estimated production 120 kbopd

ConocoPhillips
Willow – 2016 Discovery
>300 mmbbbls recoverable
Expected production 100 kbopd

Pantheon acreage
Winx

“Alaska North Slope a Super
Basin ready for Oil Resurgence”
IHS Markit, 21 Aug 2018
“The Nanushuk (Brookian) topset
play provides Alaskan explorers
with massive potential”
Wood Mackenzie, July 2018

Armstrong/Repsol

Horseshoe – #1/1A – 2017 Discovery
Claimed largest onshore oil discovery
in US in 30 years
1.2 bnbbls recoverable

Pantheon acreage not to scale
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PANTHEON’S OIL DISCOVERIES IDEALLY LOCATED FOR DEVELOPMENT
Alkaid/Phecda & Talitha

Alaska North Slope crude oil
has recently sold at a
significant premium to WTI,
currently c.$10/bbl
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PANTHEON RESOURCES PLC
ALKAID & PHECDA PROJECT – APPRAISAL & DEVELOPMENT
Alkaid - Confirmed Discovery
Ø Drilled 2015. Not tested due to weather event
Ø Tested March 2019
Ø 400 ft gross pay
Ø Perforated 6ft interval
Ø Flow tested 100bopd
Ø No oil/water contact found
Significant conclusions
Ø Alkaid/Phecda – now part of same accumulation
Ø 50% increase in oil in place (“OIP”) to 900mmbo(1)
Ø 90-135mmbo recoverable at 10-15% primary recovery(1)
Ø Proven the accuracy of the high tech geophysics
Ø Increased confidence in Talitha appraisal and exploration prospects
Ø Modelled per well economics(2)
Ø Estimated EUR (economic ultimate recovery) of 1.5 – 2.5 mmbo
Ø Estimated maximum flow rate exceeding 1,500 bopd
Ø Estimated NPV10 per barrel of oil in the ground = US$7 - $12
(1) Oil in place (“OIP”) Management estimate stated on a 100% basis before royalties
(2) Management estimate based on a modelled successful P50 horizontal well
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Alkaid test well location

Hi-Tech Geophysics accurately predicted reservoir
Quality improves towards heart of reservoir (green)
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ALKAID TARGETS OIL FROM HIGHWAY LOCATION
Fast track production

(1)

(1) Oil in place (“OIP”) Management estimate stated on a 100% basis before royalties
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Alaska - Talitha

PANTHEON RESOURCES PLC
TALITHA PROJECT - APPRAISAL & EXPLORATION
History of Talitha
Ø Pipeline State #1 well drilled by ARCO in 1988. Now on Pantheon’s acreage
Ø Found interbeded sand/shales
Ø Drilled in a lower oil price environment
Ø TAPS was running at capacity
Ø Modern drilling practises vastly improve project economics
Talitha Appraisal Project
Ø 900 mmbo oil in place in Brookian fans(1)
Ø Can be drilled from Dalton Highway location
Ø Potential to be rapidly placed into production, if successful
Ø 90-135mmbo Technically Recoverable Resource (1)
Ø Geophysics accuracy at Alkaid increases confidence
Talitha Exploration Project
Ø 1,700 mmbo oil in place in Brookian Topsets & Kuparuk sands (1)
Ø Topset play analogous to Pikka/Horseshoe discovery
(1) Estimates of P50 Technically Recoverable Resource and Oil in place (“OIP”) Management estimate stated on a 100% basis before royalties
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Talitha Appraisal of 3 Brookian oil zones from one deviated well on highway location
Talitha Exploration vertical well from ice road location

TALITHA
EXPLORATION
PROSPECTS
1.7 BILLION OIP(1)

Brookian
TALITHA
APPRAISAL
3 FAN PLAYS
Discovered 900
mmbls OIP(1)

(1) Oil in place (“OIP”)
Management estimate stated
on a 100% basis before
royalties
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PANTHEON RESOURCES PLC
ALASKAN SUMMARY
Ø Seeking farmout partner:
Ø Discussions underway for up front payment and a carry on drilling
Ø Aim to drill up to 4 wells in 2019/2020
Ø Combined 180 – 270mmbo P50 Technically Recoverable Resources(1)(2)
Ø 1,700 mmbo oil in place exploration potential(2)
Ø If successful, can be trucked c.20 miles to Deadhorse
Ø eSeis, Inc. Partnership – an alignment of interest
Ø Providing high tech geophysical analysis/interpretation on all Alaskan properties & data
Ø Taking a 1% royalty on Alaskan acreage (excluding Alkaid/Phecda) in lieu of 90% of their
normal fees estimated to be c.$2m
Ø Setting up data room and supporting farmout process
Ø Pantheon has been approached by industry/corporate entities interested in Alaska

(1) In relation to Alkaid/Phecda and Talitha Appraisals (2) Estimates of P50 Technically Recoverable Resource and Oil in place (“OIP”) Management estimate stated on a 100% basis before royalties
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PANTHEON RESOURCES PLC: ALASKAN PORTFOLIO
P50 Technically Recoverable Resource estimate (100% basis)
Oil in
Place
Mmbl(7)

Anticipated
Program(5)

Project

2019/2020

Alkaid & Phecda

Appraisal/Development

900

90-135

1

75%100%(2)

Talitha Appraisal

Appraisal

900

90-135

3

90%

Talitha’s 3 Brookian zones contain 900 million
bbls discovered OIP with estimated 10-15%
recovery factor.

Talitha Exploration

Exploration

1743

373

2

90%

1.7 billion bo (OIP) exploratory upside in 2
additional formations.
(7)

2021+

Theta Exploration
(Brookian Basin Floor
Fan)(4)

Exploration

3790

600

2

90%

2 zones, Kuparuk & Brookian Basin Floor

2021+

Megrez Exploration(3)
(Toe Thrust Anticline)

Exploration

396

59

1

90%

Toe Thrust Anticline prospect near pipeline &
highway

7.7

1.2-1.3

9

2019/2020

2010/2020

(1)

Total barrels (bn)

Recoverable Possible
GBP
(7)
Mmbl
Zones Interest(6)
Confirmed Brookian discovery. Seeking farm in
partner. First production possible 2020/2021 (1)

Pantheon has over 1000 square miles of proprietary 3D seismic with a host of additional “leads” to be matured…
(1) Subject to successful farm out (2) Halliburton has a 25% back-in right, if exercised, Pantheon’s working interest would reduce to 75% (3) The reduction in Megrez resource reflects acreage which
has not been renewed (4) Refer to risk factors for detail on Theta (5) Anticipated drilling programme is for guidance only and subject to successful completion of a farm out and therefore subject to
change (6) Pantheon holds Great Bear leases which have royalty rates ranging from 12.50% to 16.6% and an overriding royalty interest of 1.61% on six of its leases. There is also a 1% ORRI royalty
to eSeis Inc (7) OIP Management estimate
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East Texas
Onshore conventional targets
Abundant infrastructure
Early cashflow potential

PANTHEON RESOURCES PLC

East Texas – 6 wells all encountering hydrocarbons
Ø Multiple play types discovered from the 6 wells drilled to date. All wells encountered hydrocarbons
Ø Geologic success, Operational/Mechanical issues
Ø Pantheon operations team now in control
Ø Effective up to 100% working interest(1)
Ø Potential for rapid paybacks (2)
Ø Modelled individual P50 well type = 1.4 mmboe.

Ø Re-engaged with experts at Bureau of Economic Geology, University of Texas, for technical study to enhance
understanding
Ø Conventional targets with established infrastructure expediting development & cashflow
Ø P50 Technically Recoverable Resource 139mmboe(3)

(1) Having paid 100% of all Vision costs for the past year, unless Vision can repay those costs and fund their pro-rata share of future drilling and operating costs, Pantheon may be
entitled to default to up to an effective 100% working interest in the East Texas prospects. (2) Management estimate based on modelled successful P50 well type (100% basis). Natural
gas is converted to oil equivalent on the basis of 6:1 (mcf:boe) (3) Estimates of P50 Technically Recoverable Resource and oil in place stated on a 100% basis, before royalties
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CORPORATE OVERVIEW
OVERVIEW OF ACREAGE (1)
TYLER COUNTY

POLK COUNTY
Leased acreage (drilled)
Leased acreage (undrilled)

(2)(3)(4)

Analogue acreage - third party owned
Pantheon wells

Austin
Chalk
4 mmbo
89 bcfg
Core Offset
Prospects B&C
13 mmbo
302 bcfg

VOBM#3 & gas plant

Prospect D
(WW AA)
4 mmbo
105 bcfg

West AA
7 mmbo
173 bcfg

VOBM#1

Double A
Wells(a)
20 mmbo
415 bcfg

VOS#1
LP2(a)

VOBM#4

VOBM#2H

(1) For illustrative purposes only NOT to scale or direction (2) Pantheon has no interest in Double A wells field or the LP2 well (LP2 was discovered in 2004, prior to Pantheon’s participation in the projects) (3) The P50
Technically Recoverable Resource currently under lease is 139mmboe. Having paid 100% of all Vision costs for the past year, unless Vision can repay those costs and fund their pro-rata share of future drilling and operating
costs, Pantheon may be entitled to default to an effective 100% working interest in the East Texas prospects. Additional unrenewed leases which remain available for renewal contain the potential to increase this to 225mmboe.
Additional resource potential remains in other identified leases. Pantheon will continue to manage its leasehold interests strategically giving consideration to regional drilling activity and leasehold periods . However there is no
guarantee that these leases will be renewed or on what terms they may be available for renewal. (4) Estimates of P50 Technically Recoverable Resource stated on a 100% basis, before royalties.
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PANTHEON RESOURCES PLC

MODELLED PER VERTICAL WELL EAGLE FORD ECONOMICS (ILLUSTRATIVE)(1)
Modelled P50 wells are extremely profitable with rapid paybacks
Successful horizontal wells have the potential to be even better
KEY DATA
PER WELL (100% BASIS) NPVs ($m)
P50

P MEAN

OUTPUT

LOW

MEDIUM

HIGH

P50

$10.9

$15.6

$20.3

P MEAN

$26.4

$35.7

$45.0

Low Case
Medium Case:
High Case:

$50
$45

$40 oil + $2.25 gas
$50 oil + $3.00 gas
$60 oil + $3.75 gas

CAPEX $4.5m per Well

$40
$35

Medium Case P50 Well payback:
P50 Modelled Well:
P Mean Modelled Well:

$30
$25

6 months
1.4 Mmboe
3.0 Mmboe

$20
$15
$10
$5
$0
LOW

MEDIUM

HIGH

(1) Management estimate based on modelled successful P50 well type,
before corporate and land costs but after royalties and state production
taxes. Natural gas is converted to oil equivalent on the basis of 6:1
(mcf:boe)
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Proposed
Placing

PROPOSED PLACING
Use of proceeds and timetable
USE OF PROCEEDS (1)(2)(3)
Raising minimum US$6.5m to fund drilling, leasing and operations

Proposed Timetable
1. 04 July 2019: Marketing Roadshow commencement
2. 16 July 2019: Accelerated Bookbuild Announcement
3. 22 July 2019: Admission

Staff long term share option plan
The board intends to award up to 13.7m share options to
management and all staff under a long term incentive scheme,
representing 2 per cent of the fully diluted share capital of the
Company. The options will be exercisable at a 50 per cent
premium to the placing price.

(1) Assuming successful sidetrack of VOBM#1 drilling well
(2) If any additional funds are raised, these will be applied towards additional leasing and drilling activities
(3) The company is seeking a large up front payment from potential farm in partners
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PANTHEON RESOURCES PLC
Summary
Ø A successful farm-out should lead to high impact drilling in 2019/2020 Alaskan winter
Ø Objective to drill Alkaid/Phecda and Talitha 2019/2020 drilling season(1)
Ø Two development wells and one appraisal well targeting combined 180 – 270mmbo P50 Technically
Recoverable Resource(2)(3)
Ø One exploration well targeting a further 1.7 billion barrels of oil in place(3)
Ø First Alaskan production could be as early as 2020 (1)
Ø High working interest positions in Alaska: 75% to 100%(4)
Ø Successful sidetrack well in Texas should substantially increase cashflow

(1) Subject to a successful farmout to enable winter 2019/2020 drilling (2) Subject to appraisal success (3) Estimates of P50 Technically Recoverable Resource and oil in place stated
on a 100% basis, before royalties (4) Subject to royalties
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PROPOSED PLACING
Risk Factors
Lease Obligations
Risk: There are outstanding drilling and testing commitments on two blocks of acreage as follows. (1) Drill an exploration well in the Theta prospect area, and (2) drill an
additional well on the same block as Alkaid/Phecda. The original deadline for the Theta well was 30 May 2019, however because that deadline was not met the State of
Alaska can declare a default, although in such circumstances, the directors believe that a cure period of 1 year would be granted. The deadline for the additional well at
Alkaid/Phecda is currently 30 May 2020. In the event that the Alkaid/Phecda well is not drilled before the deadline the State of Alaska can declare a default, although in
such circumstances, the directors believe that a cure period of 1 year would be granted. Whilst the directors believe that the granting of a cure period is a likely outcome
where there is a default, there can be no certainty that it will be granted and if it is, the terms on which it is granted. It is also believed that other pro-active strategies are
available for negotiation with the State of Alaska in this situation.
Mitigation: If the options with the State of Alaska to extend the current leases become exhausted, the leases will be re-offered in a State lease sale the following year.
Since Pantheon is the only company with proprietary seismic over the Theta area, it will be in a favoured position to participate in the State lease sale and re-acquire the
leases at an appropriate value.
Working Capital
Risk: the Company’s business plan and working capital requirement make certain assumptions as to the rate of production from the assets in East Texas and the price of
Oil and Gas. If the assets do not produce at commercially economic rates or the price of Oil and Gas falls significantly the Company may be required to raise more money.
The Company’s business plan also envisages farming out working interests in its Alaskan projects. The Company is confident the quality of the project should attract a
partner and is expected to result in payments towards future drilling and towards historic back costs, however the outcome of these negotiations cannot be guaranteed.
Mitigation: the Board believes that it has used prudent assumptions in its working capital statement as is fully funded to execute on the strategy as laid out in this
presentation. The board also believes the recent discovery at Alkaid/Phecda is of a high quality and is attractive enough to warrant interest from potential farminees. The
Company has also contracted eSeis Inc who who will assist them in data room and technical discussions with interested parties.
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Appendices

PANTHEON RESOURCES PLC
Project overview – additional information
Ø

Operator and major working interest holder in two onshore USA projects with over $260m invested to date – Alaska & East Texas

Ø

Alaska(1)(2)

Ø

Ø

Discoveries and exploration potential over c.200,000 acres (gross) in close proximity to Trans Alaska Pipeline System (TAPS)(3)

Ø

Recent Alkaid success significantly boosts discovered resources & increases confidence in understanding of subsurface geology

Ø

Two discovered oil accumulations at Alkaid and Talitha

Ø

1.8 billion barrels of discovered Oil in Place at Alkaid/Phecda & Talitha Appraisal– subject to further appraisal & testing

Ø

Recoverable resource potential estimated at 180 – 270 million barrels of oil (“mmbo”) adjoining pipeline and highway(1)

Ø

Delineated Talitha Exploration potential from proprietary 3D seismic of 1.7 billion barrels oil in place

Ø

Farm out process to commence shortly; seeking material up front payment and promoted drilling terms

Ø

Alaska North Slope crude oil has recently sold at a significant premium to WTI, currently c.$10/bbl

East Texas(2)(4)(5)
Ø

Six wells drilled by Pantheon – all discovering oil and gas

Ø

Project targeting 139 mmboe P50 Technically Recoverable Resources. Renewal of certain leases could increase this to 225mmboe.

Ø

Three wells on extended production test generating modest cashflow

Ø

Production infrastructure in place

Ø

Detailed technical analysis underway to implement development plan

Ø

Additional 3D seismic analysis to better define subsurface

Ø

Agreement reached with Bureau of Economic Geology to conduct detailed geological & production study

(1) Subject to appraisal success (2) Estimates of P50 Technically Recoverable Resource and oil in place stated on a 100% basis, before royalties (3) 175,000 acres in close proximity to TAPS (4) P50
Technically Recoverable Resource potential of acreage on a 100% basis. Unrenewed leases which remain available for renewal contain the potential to increase this to 225mmboe. Additional resource
potential remains in other identified leases. Pantheon will continue to manage its leasehold interests strategically giving consideration to regional drilling activity and leasehold periods. There is no
guarantee that unrenewed leases will be renewed or on what terms they may be renewed on. (5) Up to 100%. Having paid 100% of all Vision costs for the past year, unless Vision can repay those costs
and fund their pro-rata share of future drilling and operating costs, Pantheon may be entitled to default to an effective 100% working interest in the East Texas prospects, before royalties.
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PANTHEON RESOURCES PLC
Alaska project ideally located for oil exploration/development & export

1. http://alyeskapipeline.com/TAPS/PipelineOperations/Throughput
2. http://alyeska-pipeline.com/TAPS/PipelineFacts
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PANTHEON RESOURCES PLC
East Texas Portfolio - Current Projects
P50 Technically Recoverable resource estimates
Notes to table
Project Area (1)

West AA Discovery
Polk County

Includes

PANR
Working
Interest(2)

Oil
Mmbo

Gas
Bcf

Combined
Mmboe

Potential
vertical wells

Technically Recoverable resource

• Natural gas converted to boe at ratio
VOBM#1 well

100%

7

173

36

Up to 23

of 6mcf:1boe

• Stated on the basis of a working interest
of 100%, before royalties (2)

Core Offset Prospects B&C
Tyler County

100%

13

302

63

Up to 40

Prospect D
Polk County

100%

4

105

22

Up to 14

Austin Chalk

100%

4

89

18

Up to 18

28

669

139

Up to 95

TOTALS

• These are estimates of the gross P50

(1) Unrenewed leases which remain available for renewal contain the potential to increase this to 225mmboe. Additional resource
potential remains in other identified leases. Pantheon will continue to manage its leasehold interests strategically giving consideration to
regional drilling activity and leasehold periods, there is no guarantee that these leases will be renewed or on the terms on which they may
be available for renewal. Excludes Wilcox and Navarro (2) Up to 100%. Having paid 100% of all Vision costs for the past year, unless
Vision can repay those costs and fund their pro-rata share of future drilling and operating costs, Pantheon may be entitled to default to an
effective 100% working interest in the East Texas prospects, before royalties.

Source
Resource estimates prepared by Arthur
Berman, a petroleum geologist with more
than 30 years of experience. Estimates were
prepared in September 2014 and updated in
June 2019 and are based on modelled
vertical drilling. The estimates provided
including the estimated potential number of
vertical wells is subject to change.
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