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Disclaimer2

•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 part of 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 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 to the securities of the Company, nor does it constitute a recommendation 
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.
•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. 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 realised.
•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.
•Accordingly, neither the Company nor any of its 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 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 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.
•The content of the Presentation has not been approved for the purposes of section 21 of the Financial Services and Markets Act 2000 (“FSMA”). The Presentation is only being made available to the following:

• 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

• 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 that you fall within, and you warrant to the Company that you fall within, one of the categories of person described above. 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.
•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 the Presentation, nor any copy of it, may be taken or transmitted into the United States, 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.
•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.
•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.



Kodiak – 963 million barrels of marketable liquids (NSAI estimate)*3

Pantheon’s North Slope Field Development Assets
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Pantheon 3D (1043 sq mi)

* Best estimate 2C recoverable



Webinar Agenda

1. Netherland, Sewell and Associates report summary 
i. Kodiak report results
ii. Appraisal upside

2. Reservoir and fluids characterization 

3. SMD test in Alkaid-2

4. Future development planning work

5. Contingencies on permitting and offtake

6. Update on strategy implementation

7. Q&A
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Kodiak (formerly known as Theta West)5
NSAI Resource Estimate (August 2023)

Category
Oil

(billion bbl)
NGL

(billion bbl)
Total Liquids
(billion bbl)

Residual Gas(1) 

(trillion 
cubic feet)

Low Estimate (1C) 0.15 0.29 0.44 2.15

Best Estimate (2C) 0.31 0.65 0.96 4.47

High Estimate (3C) 0.65 1.37 2.02 8.82

(1) Residual gas volumes are after shrinkage to account for the extraction of NGL volumes.



Theta West-1 analysis by GeoMark6

Description of Reservoir Fluids In Situ

1. All gas is associated 
with light oil

2. Free gas is associated 
gas that has come out 
of solution

3. Source rocks in the oil 
generation window

Genetic Gas Classifications Maturity and Mixing Plot

O
il G

eneration

G
as G

eneration



Mixture of oil, condensate and NGLs7
Marketable Liquids – Pantheon Portfolio

Alkaid-2

1. Liquids produced and sampled in well tests have been “black oil”
2. Associated gas has been flared but Alkaid-2 provided opportunity to gather 

”stabilized” samples and properly calculate liquids yield
3. GeoMark analysis indicates yield of 100 barrels per million cubic feet of gas.



Scope to increase 
estimated recoverable 
volumes through 
further appraisal
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Conventional Reservoir Cut Off > 0.1mD (SLB Definition)9
Scope for Improved Reservoir Quality to the North West

Talitha-A

Theta West-1

Appraisal of North and 
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Conventional Reservoir Cut Off > 0.1mD (SLB Definition)10
Scope for Improved Reservoir Quality to the North West

Talitha-A

Theta West-1

Kodiak Predicted Average Porosity

12%

11%
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THETA WEST B

Appraisal of North and 
Western Limits of Kodiak 
Reservoir

Increasing Average Porosity



Conventional Reservoir Cut Off > 0.1mD (SLB Definition)11
Scope for Improved Reservoir Quality to the North West

Talitha-A

Theta West-1

Kodiak Predicted Average Porosity

12%

11%

9%

12.5%

THETA WEST A

THETA WEST B

Kodiak Predicted Isopach Percentage of Conventional Reservoir

37%

51%

24%

5%

THETA WEST A

THETA WEST B

Appraisal of North and 
Western Limits of Kodiak 
Reservoir

Increasing Average Porosity

Increasing Proportion of 
Conventional Pay

Improved Anticipated Well 
Production Performance



Extrapolate Talitha A porosity profile across Kodiak incorporating Dmax12
Establish Porosity/Permeability relationship using local and regional data

Burns et al, USGS, 2005
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Extrapolate Talitha A porosity profile across Kodiak incorporating Dmax13
Establish Porosity/Permeability relationship using local and regional data

Theta W
est

Log Porosity Talitha
Log Porosity

Dmax defined at midpoint of BFF
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est A

Kodiak Compaction Trend

Porosity and permeability improve 
as we move to the NorthWest

• Updip location
• Reduced Dmax



Increasing Proportion of Reservoir within Conventional Window to North West14

Predicting Porosity and Permeability Distributions (Company Analysis)

Dmax = 12,100 ft
Talitha A

4.7%

Dmax = 10,600 ft
Theta West #1

24.2%

Dmax = 8,900 ft
Theta West A

37.4%

Average Porosity

% Pay > 0.1 mD
(% Porosities > 12%)

Talitha A

Theta West #1

Theta West A

Average Porosity and Conventional Isopach as Function of DMax

y = -0.0007x + 18.268

Theta West B



Increasing Proportion of Reservoir within Conventional Window to North West15

Predicting Porosity and Permeability Distributions (Company Analysis)

Average Porosity

% Pay > 0.1 mD
(% Porosities > 12%)

Talitha A

Theta West #1

Theta West A

Average Porosity and Conventional Isopach as Function of DMax

y = -0.0007x + 18.268

Theta West B

Porosity and permeability improve 
as we move to the NorthWest

• Updip location
• Reduced Dmax



Scope for further improvement in reservoir quality/performance16

Thin bed analysis based on Pipeline State, Talitha core and log data

Examining reservoir at centimeter scale; possible from core analysis and Formation 
Microresistivity Imaging Log (FMI) vs conventional logs (order of magnitude lower 
resolution) yields new insight

1. The hydrocarbons in place do not change significantly but there are implications for 
the permeability and porosity of the pay sections in the laminations

2. The model predicts the sand laminations to be 2 to 5 porosity units above the 
average seen by conventional logs - wireline and logging while drilling (LWD)

3. Up dip in Theta West the predicted sand laminations have highs in the 15% to 20% 
range and permeabilities of the better reservoir will be above 0.5mD

This analysis informs our Kodiak appraisal plans – especially the need to gather full core 
data, run a full suite of wireline logs and perform optimally designed flow tests

The statistics of the core data support the validity of eSeis laminated porosity model 



Process to reclassify 
contingent resources 
as reserves
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2C Recoverable Resources Estimate 963 million bbls of marketable liquids18

Addressing the Contingencies Noted in NSAI Kodiak Report

I. TECHNICAL 
DATA THAT 

DEMONSTRATE 
SUFFICIENT 
RATES AND 

VOLUMES TO 
SUSTAIN 

ECONOMIC 
VIABILITY

II. FIELD 
DEVELOPMENT 

PLAN AND 
REGULATORY 

PERMITS

III. VIABLE GAS 
AND WATER 

UTILIZATION OR 
DISPOSAL 
METHODS

IV. ABILITY TO 
MARKET OIL AND 

NGL

V. COMMITMENT 
TO FUND AND 

COMPLETE THE 
DEVELOPMENT 

PROJECT



Forward work program19

Demonstration of rates and volumes for economic viability 

• Alkaid-2 SMD Test
• Gathering PVT data
• Evaluating revised frac design
• Determining initial reservoir pressure

• Development drilling program and reservoir simulation based on SLB 
model will determine field economics

• Cut whole core on next Kodiak appraisal well and gather full suite of high-
resolution logs (FMI) and optimised well tests



Technical data that demonstrate sufficient rates and volumes to sustain economic viability20

Reservoir Simulation with recombined lab conditioned fluids

• Reservoir model is initialised with recombined fluids and flashed at reservoir conditions with two phases, 
gas and oil (average gas saturation of 14% for the recombined fluid based on 500 scf/stb Gas Oil Ratio 
(GOR)

• Recombined fluids based on 500 scf/stb GOR provides better match of producing GOR



Major Milestones21
Permitting a Development Project

•NGL’s are transported to market via TAPS

•Each input stream of North Slope Crude is priced based on 
the relative value of each input stream’s components

•Initial analysis indicates Pantheon will receive 
approximately 90% value of published ANS prices for full 
liquid stream

• Unit Development Plan Approval

• State Pipeline Right-of-Way Lease

• Hot Tap Design Approval

• Air Quality Permit

Proposed Hot Tap Location



Establishing a viable development concept for Ahpun22
Permitting a Development Project

Working with SLB to develop:
• Well level analysis to estimate production forecast 
• Conceptual field development plan

Final report expected Q2 2024
• EUR & production per section (various well spacing, scheduling) 
• P10, P50, P90 production and well forecast for Ahpun
• SLB simulation report including use of the dynamic model to include 

gas injection & water injection well analysis



Total Marketable Liquids transported via TAPS23
Valuation of NGL’s and Condensate along with Oil

• TAPS is a common carrier pipeline with access regulated by the 
Federal Energy Regulatory Commission (FERC)

• NGLs are transported to market via TAPS as part of crude stream

• Each input stream of North Slope crude is priced based on the 
relative value of each input stream’s components

• Initial analysis indicates Pantheon’s marketable liquids (entering  
the TAPS main oil line) will have a value of approximately 90% 
value of published ANS prices



Illustrative Time Line – Ongoing Progress24
Commitment to fund and complete the development project

Regulatory permits for Hot Tap and Ahpun Full Field Development

Establishment of 
Houston HQ

Alkaid 2 SMD 
Frac/Test

Ahpun Field Development Drilling (initial drilling from Alkaid & Phecda pads to begin in late 2025)

Advisors working on tax planning 
& re-listing of Pantheon

Kodiak appraisal drilling (3 wells) 

Ahpun Field Production (building to 20,000 bpd by end 2028)

Further frac optimisation through 
well(s) from Alkaid or Phecda pads

Financing for Ahpun Development

Regulatory permits for Kodiak Field Development

Today                  End 2028

Kodiak FID

Positive Net Operating 
Cashflow AchievedAhpun Full Field FID

NSAI initial report on Ahpun 
incorporating Alkaid 2 result

NSAI report 
on Kodiak

NSAI final report on Ahpun 
for funding purposes

Investor & industry partner engagement to secure mix of funding for Pantheon’s strategic goal: 
to deliver $5-$10/bbl by 2028 while minimizing value dilution to investors

Cashflow Self-Sufficiency 
Achieved (incl Capex)



25 Pantheon’s Strategic Plan in Summary

Objective • Deliver sustainable market recognition of a value of $5 – $10 per barrel 
of 1C/1P recoverable resources by end 2028

Goals
• Final Investment Decision (FID) on Ahpun (2025) and Kodiak (2028)
• Positive net operating cashflow to fund future development and 

production growth by 2028

Infrastructure Requirements
• 30 production wells & 10 injection wells from Alkaid & Phecda pads 
• 20,000 bpd marketable liquids processing capacity. 
• Hot tap into TAPS main oil line

Key Activity Update
vs Illustrative Timeline

• NSAI report on Kodiak delivered, Ahpun (Alkaid ZOI) analysis ongoing
• Placement for Convertible Bond to long term holder 

• Aim to reduce supply of “loose” equity into the market
• Mobilising shortly for Alkaid-2 SMD test
• Negotiating lease on Houston headquarters, Advisors working on tax 

implications of US or Dual Listing strategy

Delivering for Shareholders


