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The Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation ofeaty péirchase, subscribe for or otherwise acquire any securities of the Company or any of the business or assets desanibed
nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contracesinient decision relating to the securities of the Company, nor does it constitute a recommendation regarding the sectingies
Company. In particular, the Presentation and the information contained in the Presentation do not constitute an offeritieseiou sale in the United States.
The Presentation is being supplied to you solely for your information. The information in the Presentation has been pyoid&tompany or obtained from publicly available sources. No reliance may be placed for any purposes whatsoever
information or opinions contained in the Presentation or on its completeness.
Certain statements, beliefs and opinions in the Presentation are forfvad2 1 Ay 32 s KA OK NB Tt SO0 =i KK § 2/ Y2L¥ Lyl &yTBaQ &2 NEA N3O (i 2L0LENE LANKNINBS/ & SE LIS OG | G A 2Igokingl y R
statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to difglyrfraierthose expressed or implied by the forwdeoadking statements. These risks, uncertainties and assumptions coulc
adversely affect the outcome and financial effects of the plans and events described herein. Hookard statements contairtein the Presentation regarding past trends or activities should not be taken as a representation that such trends o
activities will continue in the future. The Company does not undertake any obligation to update or revise any-fonkarg satements, whether as a result of new information, future events or otherwise. You should not place undue reliance ¢
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 perfornthecgonfipany 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 ddutlmpment project relate to undiscovered accumulations. These estimates have both an associated risk of discovel
appraisal and development. Further exploration, appraisal and evaluation are required to determine the existence ofasimmfintity of potentially movable hydrocarbons.
The Company has provided the information in the Presentation, which does not purport to be comprehensive and has noifiEsrNeerepresentation or warranty, express or implied, is or will be made and no responsibility or liability is or w
accepted by the Company or by any of its respective directors, officers, advisers, agents or affiliates or by any othes feersan relation to the accuracy or completeness of the Presentation or the information or opinions contained herein o
supplied herewith or any other written or oral information made available to any party and no responsibility or liabiliggaged for the accuracy or sufficiency of any of the information or opinions, for any errors, omissimisstatements,
negligent or otherwise (other than in the case of fraud), or for any other communication, written or otherwise, made te &nyamsupplied 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 respective shareholders, directors, advisers, agents or affiliatesatalfdyeany direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statemen
omission in, or supplied with, the Presentation or in any future communications that are issued by the Company.
The Presentation has been delivered to interested parties for information only and upon the express understanding tindoisnatidn is of a general nature and does not relate to any specific transaction. The Presentation is subject to updat
revision and amendment. The information and opinions contained herein are provided as at the date of this Presentatiersaijdcirto change without notice. The Company undertakes no obligation to provide the recipient with access to al
additional information or to correct any inaccuracies or omissions which may become apparent.
The content of the Presentation has not been approved for the purposes of section 21 of the Financial Services and MarketsAsMA 0 @ ¢ KS t NBaSydl GA2y Aa 2yfeé o
w persons having professional experience in matters relating to investments and who are investment professionals as sp¢ifiel Ot S mMpopov 2F GKS CAYylFyOAlLt {
Promotion Ordeé 0 T I Y R
w persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporatatibass@eirtnerships or trusts or their respective directors, officers or employees as described in Article 49
Financial Promotion Order.
It is a condition of your receiving the Presentation that you fall within, and you warrant to the Company that you fallomighdf the categories of person described above. If the recipient does not fall within one of the categories above, it re
should either return, destroy or ignore the information in the Presentation.
If you are in any doubt about the contents of the Presentation, you should consult a person authorised by the Financ@lADtmatity who specialises in advising on securities of the kind described in the Presentation.
Neither the Presentation, nor any copy of it, may be taken or transmitted into the United States, Canada, Australia,ri8awth Jspan 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.
By attending the presentation to which this document relates or by accepting this document in any other way you agreeuadigytihe foregoing provisions.
[ 2YLISGSyYy G t SNBEVECKas dundaihas duSiciedityexpatience relevant to the style of mineralisation and type of deposit under consideration, and to thewtuitvithe is undertaking to qualify as a Competent Person in accordance \
the guidance note for Mining, Oil & Gas Companies issued by the London Stock Exchange in respect of AIM Companiesneshithnolattds of disclosure for mineral projedtichael Duncaronsents to the inclusion in this Presentation of the
matters based on his information in the form and context in which it appears.
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Presentation Overview

Introduction to Team
Why Alaska?
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High Level Overview
U Implications from Talitha #A
U Why did we persevere with the Kuparuk at Talitha #A?
A Technical overview
A Introduction to VAS
A Wrap up & Q&A
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Pantheon North Slope Acreage Position

Caelus Energy?

Smith Bay i 2016 Discovery
2.4 bnbbls recoverable

Expected production >200 kbopd
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High Level Overview

Talitha #A Well
1. Spudded well seeking to confirm 4 target horizons. Confirmed 5 oil bearing zones
2. Spudded well seeking to confirm 2000ft hydrocarbon column. Confirmed 3700ft T all oil bearing
3. Talitha #A validated pre-drill estimate of 1 Billion barrel oil potential. Upwards revision expected
4. Talitha #A has:
U De-riskedPant heon 0 shugedataesatganed. Oil confirmed in all zones
U Increased confidence - analysis confirms hydrocarbon system present. >400 samples all oil bearing
5. Kuparuk zone encountered specificissuesi f ound t o be AO0OiI |l wet o.
U Remains a viable target with material resource potential - but needs to be drilled differently
u Oil wet reservoirs need to be treated differently
U Shallower zones do not exhibit this characteristic
6. Wellbore in excellent condition T ready for testing this winter
7. External expert analysis confirmed 5 target horizons
8. Drilling cost 1/3 less than budget. Estimated future drilling costs now much lower
9. Talitha #A offers tremendous potential
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High Level Overview

Acreage portfolio

1. Strategically refined over past 2 years

2. Large acreage position - ¢.160,000 acres, 9+ year lease terms

3. Dominant, high potential acreage adjacent to infrastructure - key differentiator

Other

1. Introduction to Theta West project for the firsttime? Pant heonods | argest project
2.l ntroduction to Vol at iiladakerMmnghels yA$1$ moduste Utized atdalithad VA S 6 )
3. Drill costs were 1/3 less than budgeted

4. Alkaid project: LKA NPV10 $595 at a $55 realized oil price held flat

o reduced well costs would add >$200m to NPV

Future

1. Post drill analysis already underway

2. Management resource upgrade estimated late May 2021

3. Farmout process to recommence in a far better environment than 2020
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Kuparukc key question

Why did Pantheon persevere with the Kuparuk and not abandon it and move up the shallower horizons?

>340 million barrel target with exceptional logs and gas chromatograph readings

A series of operational issues caused delays

Early decision to open hole test Kuparuk cost time and money

Once a decision is made to move uphole, not possible to return

7 - 10 days prep time to test a shallower zone

Kuparuk, being an established producer regionally i commercial flow test would lead to
resource/reserve

Too good a target to let go

VAS analysis confirmed presence of light oil
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Talitha A
Petrophysical
Analysis




TALITHA PETROPHYSICAL REVIEW
Talitha: Raw vs Edited Curves




BROOKIAN PETROPHYSICAL REVIEW
Talitha DevelopmentArb Line through Pipeline St. #1




