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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 does not constitute or form any invitation to engage in investment activity nor shall it form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any 
securities of the Company in any jurisdiction, nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a 
recommendation or inducement to enter into any contract or commitment regarding the securities of the Company. In particular, this document and the information contained herein does not constitute an offer of 
securities for sale in the United States.
•The Presentation is being supplied to you solely for your information. The information in the Presentation has been provided by the Company or obtained from publicly available sources. No reliance may be placed for any 
purposes whatsoever on the information or opinions contained in the Presentation or on its completeness.
•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, except as required by law or by any appropriate regulatory authority. You should not place undue reliance on forward-looking statements, which speak only as of the 
date of the Presentation.
•Nothing in this Presentation 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.
•The Company has provided the information in the Presentation, which does not purport to be comprehensive and has not been verified. 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 directors, officers, advisers, agents or affiliates or by any other person as to or in relation to the accuracy or completeness 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 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 (other than in the case of fraud), 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.
•The Presentation has been delivered to interested parties 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, except as required by law or by any appropriate 
regulatory authority.
•If you are in any doubt about the contents of the Presentation, you should consult a person authorised by the Financial Conduct Authority who specialises in advising on securities of the kind described in the Presentation.
•Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its territories or 
possessions. Neither this Presentation nor any copy of it may be taken or transmitted into Australia, Canada, Japan or the Republic of South Africa or to any securities analyst or other person in any of those jurisdictions. Any 
failure to comply with this restriction may constitute a violation of United States, Australian, Canadian, Japanese or South African securities law. The distribution of this document in other jurisdictions may be restricted by 
law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. 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.
•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 realised.
•Competent Person’s statement: Michael Duncan has sufficient experience relevant to the style of mineralisation and type of deposit under consideration, and to the activity which he is undertaking to qualify as a 
Competent Person in accordance with the guidance note for Mining, Oil & Gas Companies issued by the London Stock Exchange in respect of AIM Companies, which outlines standards of disclosure for mineral projects. 
Michael Duncan consents to the inclusion in this Presentation of the matters based on his information in the form and context in which it appears.
•This Presentation has been prepared in compliance with English law and English courts will have exclusive jurisdiction over any disputes arising from or connected with this Presentation.
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Brookian Projects, Alaska North Slope 

ConocoPhillips
Brookian Slope/BFF

Shell
Brookian Shelf Margin

Brookian Slope/BFF

Two well commitment by Dec 2025

Theta West Discovery
Brookian Slope/BFF

17.8 BNBBLS OIP (1)

Alkaid Unit
Brookian Shelf Margin 

Alkaid recoverable resource 76 mmbbls (3)

First production pilot 2022

Field Peak production: 30,000 BOPD (3)

Talitha Unit
Brookian Shelf Margin: 2.6 BNBBLS OIP (SMD, 

including Alkaid Unit) (2)

Brookian Slope/BFF: 2.2 BNBBLS OIP (SFS) (1)

ConocoPhillips
Qannik (Colville River Unit)

Online 2008

Brookian Shelf Margin

Santos
Brookian Shelf Margin

Online 2026, peak rate 80,000 bopd

Wood-Mac 768 mmbo recoverable

$2.6 bn investment

Santos
Brookian Shelf Margin

Formed June 2022

Brookian well planned 2Q 2026

ConocoPhillips
Tarn (Kuparuk Unit)

Brookian Shelf Margin

>100 mmbo recoverable

ENI
Brookian Shelf Margin

2011 Kerr-McGee estimate 100-200 mmboe

ConocoPhillips
Brookian Slope/BFF

2013 discovery

ConocoPhillips
Brookian Shelf Margin

Peak 180,000 bopd

600 mmboe recoverable

$8 bn investment

ConocoPhillips
Possible Brookian Shelf Margin, 

and other discoveries

Santos
Brookian Shelf Margin

2017 Armstrong discovery

Horseshoe Unit approved 

March 2022

ConocoPhillips
Meltwater (Kuparuk Unit)

Brookian Shelf Margin

(1)Management estimate. Pantheon RNS 25 April 2022; (2) Management estimate. Pantheon RNS 16 July 2021; (3) Lee Keeling and Associates, 17 January 2020; “Review of the Test Results Engineering Parameters Alkaid-Phecda Area Alaska”; modelled full field development 

of 30,000 bpd as per Lee Keeling and Associates
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Lessons Learned

• Improve communication to shareholders

• Expand management & technical team

• Tighten cost control

• Reduce execution risk vulnerability
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PANR Market Disinformation 

Belief Reality

Questionable resource claims

• Positive evaluations by SLB, Baker Hughes/AHS, LKA; engaged Netherland Sewell & Assoc 

to produce IER and recoverable resource estimate

• Wood Mackenzie - March 23 - Theta West a top four largest discovery globally in 2022

• State has awarded PANR two units: Alkaid (22,804 acres) and Talitha (44,463 acres), 

recognizing underlying hydrocarbon accumulation

HAL relinquished 25% of ENTIRE project

• HAL held 25% interest in 6 of over 60 leases (c. 2.5% project W.I.)

• HAL as service provider no longer competing with their customers

• Avoided payment for past costs and a release from future liabilities

Alkaid #2 flow condemns PANR acreage

• Total flow > 500 BPD of oil, condensate, and NGL + 2.3 mmcfd gas plus fluids from frac & 

formation water (4)

• Reservoir deliverability exceeds expectations without artificial lift

• Alkaid is one of four reservoirs and comprises less than 4% of PANR resource base

• Theta West BFF/SMD/SFS reservoirs are larger and independent of Alkaid

NGLs and condensates on North Slope are 

worthless

• Liquids (500 BPD of oil, condensate, and NGL) produced on the North Slope are blended 

and sold as Alaskan crude (ANS) 

• ANS normally trades at premium to WTI and close to Brent

Footnotes: (4) IP30 rate: Source - PANR management, including oil (180 bpd), condensate and NGL (together, 325 bpd)
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Work Program Status

• 1,043 sq miles of 3D from 2012 through 2016

• Tested light oil in Alkaid 1 in 2019

• Two units approved in 2020

• Alkaid (22,804 acres)

• Talitha (44,463 acres)

• Drilled Talitha-A in 2021 (IHS top discovery in 2021)

• Tested light oil at Talitha-A in Theta West Lower Basin 

Floor Fan, SFS, and SMD reservoirs in 2022

• Drilled Theta West-1 in 2022  (WoodMac top discovery 

2022(5)) and tested light oil in Theta West Lower Basin 

Floor Fan reservoir

• Drilled Alkaid-2PH/2 in 2022

• Built production facilities

• Currently in long term production testing

• Current acreage position 153,063 (8-10 years remaining in 

term) plus 40,000 acres (10 year terms) pending, total 

193,063 acres

• 88Energy Hickory well testing SMD/SFS/BFF and Kuparuk 

immediately to south (500 ft) of Pantheon acreage

• Update SLB report (17.8 BNBBLS Net OIP(6)) to 

include new lease resource additions

• Continuously updating the static model and moving 

to dynamic modeling for resource update

• Engaging leading oil service companies to optimize 

development scenarios for all reservoirs

• Engaged Netherland Sewell to produce first Theta 

West resource and Alkaid reserves – important for 

farmout process

• Partner/farmout discussions starting

• SLB providing data room and technical support

+23 Billion BBLS net OIP (Oil in Place), over 2 Billion 

BBLS recoverable (tested).  c.$0.10/bbl finding cost!(8)

Where we are Where we’re going

2
0

1
2
-2

0
2
1

2
0
2
2

Footnotes:

(5) Wood Mackenzie, “Alaska Upstream Review of 2022”: more appraisal and production tests required before 

discovery considered commercial

(6) SLB report, 1 December 2022, “Great Bear Pantheon Report,” Contract Number 1-1STFA85 and 11-TC7YFN

(8) Management estimates
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Alkaid-2 Highlights – Productive Oil Reservoir

• 5213 net feet of pay in the horizontal section of 

the well

• Effective porosity ranging from 8-18% (average 

12%)

• Proven continuous oil-bearing reservoir in the 

Alkaid Seismic Anomaly ZOI (zone of interest) 

across Greater Alkaid extending from Alkaid-1 to 

the Dalton Highway and Trans Alaska Pipeline

• Derisked the eastern (Phecda) extension of 

Greater Alkaid

• Penetrated oil-bearing reservoir section in Alkaid 

Deep below the ZOI (in the Alkaid-2PH Pilot)

• Penetrated the oil-bearing extension of the 

Regional Shelf Margin Deltaic Play (SMD) across 

Greater Alkaid to the Dalton Highway and TAPS
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Oil Encountered in Alkaid-2 wellbore lateral from Heel to Toe

We collect rock (cuttings and core) and fluid data (VAS, oil and gas 

samples) while drilling to provide a view of  reservoir quality and pore 

fluid composition pre-stimulation 

• SLB engineering review suggests possible thin gas cap plus solution gas 

contribution

• Lateral in oil leg

• Other fluid scenarios are also possible

• Uncertainty in fluid properties

A Possible Scenario

• APL: 37

• Rs = 1.1 mscf/bbl

• Pb = 3,600 psi

• GOC = -7,840’

• PR = 3,650 psi # - 7,854’ 

(lateral)

• Resulting in a small gas cap 

50’ above Alkaid lateral
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Reservoir Variation

• Alkaid-2 cannot be used as a proxy for reservoir performance across entire PANR project portfolio

• Alkaid reservoir is significantly different from BFF (Theta West), SMD, and SFS reservoirs

• Significant variation can exist even within individual reservoirs due to changes in lithofacies and 

burial depth which is what we are seeing across our acreage position.

• PANR acreage is large and hence there will be significant variation - 153,063 acres (+ additional 

40,000 acres pending) with multiple proven play types

The Alkaid-2 is not, in our opinion, a make or break well. In our opinion, there is zero chance 

that any result at Alkaid would reduce our enthusiasm for the main prize, the Lower Basin 

Floor Fan of the Theta West structure  (WHI June 22)
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Theta West Basin Floor Fan Porosity Distribution
Variation within the Same Reservoir

• Largest asset in PANR portfolio

• Giant basin floor fan

• 17.8 bn bbls OIP(1)

• Can go 1000 ft+ updip to Theta West-1 

(updip locations at ~6200 ft SS)

• High quality crude (high 30’s API)

• “Theta West was the fourth biggest 

global discovery in 2022.” WoodMac (5)

Theta West-1

Talitha-A

Overlap

Average Porosity Increased by 60% from Talitha-A to Theta 

West-1; Predicted to Double in New Leases

Predicted Theta 

West porosity 

range 1000 ft 

updip in new 

acreage

262 ft > 14% porosity

27.4% of reservoir

80 ft > 14% porosity

Footnotes:

(1) Management estimate. Pantheon RNS 1302J, 25 April 2022)

(5) Wood Mackenzie, “Alaska Upstream Review of 2022”, March 2023; more appraisal and 

production tests required before discovery considered commercial
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Alkaid-2 Test Takeaways

• Successfully drilled and encountered oil through the entire 

lateral, supported by:

- Gas analysis

- VAS

- Petrophysics

• Associated rich gas – improves reservoir performance 

• Exsolved gas and/or possibility of frac into gas cap could 

explain high GOR

• Total IP30 flow > 500 BPD ANS + 2.3 mmcfd gas plus frac 

& formation water(4)

• Reservoir deliverability measured by total fluids better than 

expected

• Deeper laterals and downdip locations expected to mitigate 

gas production and improve oil recoveries and rates

Footnotes: (4) IP30 rate: Source - PANR management, including oil (180 bpd), condensate and NGL (together, 325 bpd)
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PANR Resource Assessment: Global Context 

• Worldwide Source: Rystad

Energy

• Includes Gas BOE, a significant 

portion of reported discoveries

• PANR resource is all oil

• “Theta West pushes our 

resource estimate past the 40 

bnboe threshold”

• “Alaska & Theta West fare well 

in global rankings” 

• “Theta West was the fourth 

biggest global discovery in 

2022.”

Wood Mackenzie - Alaska 

Upstream Review of 2022 (5)

Worldwide Discoveries; Rystad Energy; 2015-2021

Annual Volume of Crude Oil and Natural Gas Discoveries Worldwide (BNBOE)

(5) Wood Mackenzie, “Alaska Upstream Review of 2022” , March 2023; ; 

more appraisal and production tests required before discovery considered 

commercial

(7) Management estimated resource 2.3 billion barrels recoverable, added to 

Rystad report for comparison

PANTHEON(7)
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Pantheon Resources – Timeline 

COMPLETED

• 17+ bnbbl resource discovered  (2019-2022)

• Independent analysis - Alkaid (2019)

• Wells drilled (2012, 2015, 2021, 2022)

• 3D seismic acquisition (2012 – 2016)

• Leases acquired over entire reservoir inventory (2010-2022)

UNDERWAY

• IER/CPR Netherland & Sewell - Theta West

• IER/CPR Netherland & Sewell - Alkaid

TO DO

• Drill & test new Alkaid well 

• Drill & test new Theta West well

• Drill & test new Talitha well

• Test SMD at Alkaid

Objective: Oil Search paid US$3.10 / bbl

Resources in Nov 2017

Today: Pantheon is valued at US$0.11/bbl of 

resource [based on SP £0.26, USD/GBP $1.21, 

2.3 Bnbbls resource]
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Annual General 

Meeting & Webinar 
20 March 2023 – London

Q & A
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