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JV Structure

Previous JV Structure JV Structure Post Deal Completion**
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Bobby Gray — Managing Partner of Vision. Forty years as an oil and gas independent in Texas and Louisiana. Operated in Tyler and Polk Counties for more than 25
years.

George Kaiser — President and CEO of Kaiser Francis Oil Company. Number 118 on the Forbes Rich List. Majority owner Bank of Oklahoma. Active in the Gulf
Coast E&P for 40+ years. Majority owner Cactus Drilling Company.

* Subject to funding third well including back costs (‘
** the JV has a 25% working interest in Prospect E, with an option to purchase an additional 25% interest for US$2.0m on m PANTHEON
or before 1 April 2015 11RRN RESOURCES ric

*** refer to footnote on slide 12




Transaction overview

Ralsed ¢.US$30 million via equity placing:
US$21.3 million:  Land Acquisition and to pay pro-rata share of 3D/2D seismic surveys (at cost)
US$5.6 million: Fund two wells (estimated net cost) — LP2 offset & Prospect A
US$1.5 million: General & Administrative costs
US$1.6 million: Transaction costs

Use of proceeds allows the company to:
- Increase Working Interest (“WI”) in JV from 25% to 50%
Drill two high impact wells
High-grade the acreage portfolio with the proposed acquisition of 4 additional Eagleford/Woodbine prospects and
+30,000 acres of non Eagleford/Woodbine

Structure & timing:
Equity placing of new ordinary shares
59.0 million shares issued in first tranche under existing authorities
35.3 million shares issued in second tranche
Admission of second tranche of shares: 21 October 2014

(1) Operational outcomes or events outside the Board’s control may result in the proceeds of the placing being deployed in a differing manner to (‘
that set out above or on a differing timescale to that currently envisaged PANTHEON
(2) New JV to be formed at following completion of this transaction which replaces the existing JV. LN RESOURCES ric




Geological Overview*

<— 2D Seismic> <— 3D Seismic ——> < 2D Seismic

v

New Prospect D) New Prospect A New Prospects B&C Existing Acreage
k% *% *%
*%*

11 mmbo & 12 mmbo & 11 mmbo & 255

261 Bcfg 276 Bcfg 17 mmbo & 458 Bcfg Bcfg

LP2 Offset LP2

15l AUSTIN CHALK Location Well

R ),

EAGLEFORD SHALE RGAl\?AéH SOURCE

Woodbine
Eagleford

Sandstone

* For illustrative purposes only. Not representative of geologic proximity or direction **Gross Recoverable Resource Estimate
« Estimates of recoverable resource by Art Berman an independent petroleum geologist with more than 30 years of experience
- () Refer to footnote on slide 12 @ JV has no interest in Double A wells field




Acreage overview: Tyler & Polk Counties, East Texas™

JV Acreage Key
0 . 100 L
“Ties. |:| Existing acreage ]
Texas Louisiana Mississippi ( I:l New Acreage BrOO keland Fleld

q I:I Analog field

Gulf of Mexico

Existing
Acreage
11 Mmbo
255 Bcfg

New Prospect
Unconventional
No estimates
provided

New Prospects B & C
17 Mmbo

458 Bcfg

Double A Wells®
20 Mmbo
415 Bcfg

New Prospect D®
11 Mmbo

261 Bcfg

New Prospect A
12 Mmbo

276 Bcfg

® Proposed initial well locations

©®) LP2 offset is fiirst obligation well (=2 PANTHEON
*) JV has no interest in Double A wells field T P RESOURCES ric

(%) Refer to footnote on slide 12

* For illustrative purposes only NOT to scale or direction
(™ Geologic success well P&A for mechanical reasons
(2) Well drilled by Vision pre JV not included in current JV




Austin Chalk Potential Downside Protection

Austin Chalk proven to exist on JV acreage
Per well recoveries® : 190,000 barrels oil and 5 Bcf
Per well gross revenue® : $39 million

Less: 40% for royalty, production tax, operating cost yields = $23 million net
revenueo

Less: $7 million drill & complete: $16 million revenue after costs per well
Potential for up to 42 wells in Existing Acreage + Prospect B&C areas

Estimates of recoverable resource (on a 100% basis) by Art Berman an independent petroleum geologist with more than 30
years of experience

$85/barrel oil & $4.50 mcf wet gas
Approximated at 40%

L=\ PANTHEON
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P50 Prospective Resource Estimates (Recoverable)*

Potential
Vertical
Wells***

Individual
Vertical Well
NPV10 (Pgq)***

Individual
Vertical Well
NPV10
(Pmean)***

Existing Project

Up to 34

US$25m

US$59m

Prospect A
(new acreage)

Up to 37

US$26m

US$60m

Prospect B + C
(new acreage)

Up to 61

US$25m

US$59m

Prospect D ()
(new acreage)

Up to 35

US$26m

US$60m

Austin Chalk

Up to 42

TOTALS

* Royalty: ¢.25%

* Production tax: 4.6% Oil & 7.5% Gas
 Corporation tax: 25-35%

Pantheon has US$27m carried forward tax losses
Estimated Operating expenses: US$78,000 pa/well

Qil Price assumption: US$85bbl
Gas price assumption: US$4.50Mmbtu

Up to 217

* Estimates of recoverable resource (on a 100% basis) by Art Berman an independent petroleum geologist with
more than 30 years of experience. **Natural gas converted to boe on a ratio of 6 Mcf :1boe
*** Estimates by Art Berman, a petroleum geologist with more than 30 years of experience

(1) Refer to Footnote on slide 12
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Conclusion

Fund raising delivers to investors:
Increased equity exposure to very prospective existing acreage
Increased acreage exposure to numerous additional Woodbine/Eagleford sandstone prospects

Estimated prospective resource potential (100%): 59 Mmbo & 1.45Tcf gas(")
Net to Pantheon (50% WI): 113 Mmboe after 25% royalty(®

Potential gross revenues to JV (100% WI) up to US$11billion®

Woodbine/Eagleford overview:

JV believes it has unlocked key to successful exploitation of Woodbine/Eagleford sandstone
prospects

Conclusions reached in conjunction with the Bureau of Economic Geology following extensive study
which materially de-risks play

Austin Chalk overview:
Neighbours have had 93% success rate. Considered development play by operator

Existing Austin Chalk JV acreage will be high graded to include only prospects containing both
Woodbine/Eagleford and Austin Chalk locations

Potential to underpin existing market capitalisation of Pantheon®
Separate and independent from Woodbine. Proven on exiting acreage by VRU#1 well (2009)

™) Estimates of recoverable resource by Art Berman, a petroleum geologist with more than 30 years of experience (‘

@ Natural gas converted to boe on a ratio of 6 Mcf:1 boe. Royalty estimates at 25%. : : P THEON
©) Based on US$85/barrel oil & US$4.50 Mmbtu gas, held flat TITIT 4 RdESJ OURCES ric
(4)

Dependent upon a number of variables including but not limited to commodity prices, costs and timing of activities




Disclaimer

This presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA”). The securities
mentioned herein have not been, and will not be, registered with the Australian Securities Commission or under the U.S. Securities Act of 1933, as amended (the
“Securities Act”), or under any U.S. State securities laws, and may not be offered or sold in the United States unless they are registered under the Securities Act or
pursuant to an exemption from or in a transaction not subject to the registration requirements of the Securities Act. Neither the U.S. Securities and Exchange
Commission nor any U.S. state regulatory authority has approved the securities to be offered or the terms of such offering or passed upon the accuracy or adequacy of
the presentation and these presentation materials (together, these “Presentation Materials”). Any representation to the contrary is a criminal offence.

The information in these Presentation Materials is being supplied for information purposes only in connection with a proposed placing of ordinary shares (the “Placing”)
by Pantheon Resources plc (the “Company”). References to the “Company” will also be deemed to include its subsidiaries, both directly and indirectly held (including
through nominees), all wholly owned. Investing in the Company may expose an individual to a significant risk of losing all of the property or other assets invested.

These Presentation Materials, being this presentation and any additional documents handed out in the meeting, are being issued solely to and directed at persons
whose ordinary activities involve them in acquiring, holding, managing and disposing of investments as principal or agent for the purposes of their business and who
have professional experience in matters relating to investments and are (in the case of (i) and (iv) below) “qualified investors” as defined in section 86(7) of FSMA
being persons falling within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”) who are also (i) persons in the UK,
who (a) have professional experience in matters relating to investments, being investment professionals as defined in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”), or (b) are high net worth companies as defined in Article 49(2) of the FPO (“UK Relevant Persons”),
(i) persons in the United States or who are U.S. persons, who are “accredited investors” as defined in Rule 501 of Regulation D promulgated under the Securities Act
(“US Accredited Investors”), (iii) persons in Australia, who are “sophisticated investors” as set out in section 708(8) of the Australian Corporations Act 2001 (“Australian
Accredited Investors”), (iv) 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 (v) in any other jurisdiction, persons who are lawfully permitted to receive these Presentation Materials (and in
circumstances which will not constitute an offer to the public in such jurisdiction, if and to the extent relevant) (together with the UK Relevant Persons, the Australian
Relevant Persons and the EU Relevant Persons, “International Relevant Persons”), provided, however, that to the extent an International Relevant Person is a U.S.
person (as defined under Regulation S of the Securities Act) such International Relevant Person is also a US Accredited Investor. The ordinary shares are available
only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire the ordinary shares will be engaged in only with, International Relevant
Persons or US Accredited Investors. Any person who is not an International Relevant Person or a US Accredited Investor should not rely on this document nor take
any action upon it.

These Presentation Materials do not constitute, or form part of, a prospectus relating to the Company, nor do they constitute or contain any invitation or offer to any
person, or any public offer, to subscribe for, purchase or otherwise acquire any shares in the Company or advise persons to do so in any jurisdiction, nor shall it, or any
part of it form the basis of or be relied on in connection with any contract or as an inducement to enter into any contract or commitment with the Company
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Disclaimer

No reliance may be placed for any purpose whatsoever on the information or opinions contained in these Presentation Materials or on their completeness. No
representation or warranty, express or implied, is given by the Company as to the accuracy or completeness of the information or opinions contained in these
Presentation Materials, or any further written or oral information made available to you or your advisers, and is subject to updating, completion, revision, amendment
and verification, which may result in material changes. The information contained in these Presentation Materials has not been independently verified. Any recipient of
these Presentation Materials who is in any doubt about the investment to which this presentation relates should consult an authorised person specialising in advising
on investments of this kind. These Presentation Materials do not constitute a recommendation regarding the shares of the Company, and should not be construed as
legal, business, tax or investment advice. Prospective investors are encouraged to obtain separate and independent verification of information and opinions contained
in these Presentation Materials as part of their own due diligence. By accepting these Presentation Materials, the recipient agrees to keep permanently confidential the
information contained herein or sent herewith or made available in connection with further enquiries. It is a condition of the issue of these Presentation Materials that
they will not be reproduced, copied, distributed or circulated to any third party, in whole or in part, or published in whole or in part for any purpose, without the express
prior consent of the Company. Neither the Company nor its advisers accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of
these Presentation Materials or their contents, or errors therein or omissions therefrom, or otherwise arising in connection therewith.

The Company, in its sole discretion, reserves the right to change the terms and conditions of the Placing and to amend or supplement these Presentation Materials at
any time. The Company also reserves the right, in its sole discretion, to terminate discussions with any person at any time.

These Presentation Materials contain certain forward-looking information about the Company which are statements, beliefs, opinions or projections that are not
historical facts, and which may be identified by the use of terminology such as “proposes,” “may,” “believes,” “anticipates,” “projects,” “expects,” estimates” or
“forecasts” or comparable terminology and which reflect the Company’s or, as appropriate, the Company’s Directors’ current expectations and beliefs 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 in such statements, beliefs and opinions depending on a variety of factors. Past performance, trends or activities of the Company or
its shares cannot be relied on as a guide to future performance, trends or activities. Any forward-looking information contained in these Presentation Materials has
been prepared on the basis of a number of assumptions which may prove to be incorrect, and accordingly, actual results may vary from those projected as a result of,
among other factors, changes in economic and market conditions, changes in the regulatory environment and other business and operational risks. Recipients of
these Presentation Materials should not place reliance on forward-looking statements, which speak only as of the date of these Presentation Materials. The Company
does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events, circumstances or
otherwise or to reflect the occurrence or non-occurrence of any events.

By attending any presentation and/or retaining these Presentation Materials you will be taken to have represented, warranted and undertaken that: (i) you are (a) an
International Relevant Person, and that if you are a U.S person you are also a US Accredited Investor or (b) a US Accredited Investor, (ii) you have read and agree to
comply with the contents and restrictions of this disclaimer and (iii) you will conduct your own analysis or other verification of the data and information set out in these
Presentation Materials and will bear the responsibility for all or any costs incurred in doing so.

¢
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Disclaimer

Oriel Securities Limited is acting solely as Nominated Adviser and Broker exclusively for the Company and no one else in connection with the contents of this
document and will not regard any other person (whether or not a recipient of this document) as its client in relation to the contents of this document and will not be
responsible to anyone other than the Company for providing the protections afforded to its clients or for providing advice in relation to the contents of this document.
Apart from the responsibilities and liabilities, if any, which may be imposed on Oriel Securities Limited by the Financial Services and Markets Act 2000, as amended or
the regulatory regime established thereunder, Oriel Securities Limited accepts no responsibility whatsoever, and makes no representation or warranty, express or
implied, for the contents of this document including its accuracy, completeness or verification or for any other statement made or purported to be made by it, or on
behalf of it, the Company or any other person, in connection with the Company and the contents of this document and nothing in this document shall be relied upon
as a promise or representation in this respect, whether as to the past or the future. Oriel Securities Limited accordingly disclaims all and any liability whatsoever,
whether arising in tort, contract or otherwise (save as referred to above), which it might otherwise have in respect of the contents of this document or any such
statement.

The estimates of prospective resources in the Presentation Materials have been prepared in accordance with the Petroleum Resource Management System
guidelines produced by the Society of Petroleum Engineers and reviewed and signed off by Art Berman, a geological consultant with thirty-three years of experience
in petroleum exploration and production and an M.S. (Geology) from the Colorado School of Mines.

Neither this document, nor any copy of it, in whole or in part, may be taken or transmitted in, into or from, any jurisdiction where to do so would constitute a violation of
relevant laws or regulations of that jurisdiction.

The Presentation Materials have been prepared in accordance with English law and the English courts will have exclusive jurisdiction over any disputes arising from
or connected with the Presentation Materials.

Footnote:

(1) In respect of this prospect, the grantor of the underlying leases retains an option to participate on a ground floor basis in wells drilled on the underlying land or
lands pooled with that land for up to a 25% working interest (proportionately reduced to the mineral interest of the grantor in the relevant well or unit)
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