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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.



South
Harrison
Bay

NPRA

Legend

1 Pantheon Leases
Pantheon 3D (1043 sq mi)
Pre-Brookian Units
Brookian Units
State Leased Acreage
State Unleased Acreage

:l Selected Brookian Fields

Beaufort Sea

Pantheon Lease Position
Existing leases ¢.193,000 acres
2023 awards c. 66,000 acres

Nikaitchuk
Ooogru :
A . .. Northstar
e - ™. - -~
° Mil - ""‘—'\:: l . /
Pgint y
D - ' A . . Duck =
) . o e Y i land 3
Qanai Kuparuk . 7 “.  prudhoe ‘ 1  Liberty ™,
' - fat LRt LT Bay. e .ot L B Point
Greater' - M " - _y. - g % 4 e E . s 0
'.M . : s " _. - _,‘;.- S ‘l E . - m
looses Ve .. e
Togth s . ‘A A.
. Tarn % 45 ) .
" /& State Lands Badami
. Meltwater ' + QE -
Horsesho i
_ _Ahpun .
e T ! _/ NSAI Evaluation
Kodiak Underway .
315 mmbo, 648 mmb NGL, +
7 2 +
4.5 TCF of 2C Recoverable L . T
I}ISAI Estimate 20 Miles N

ANWR

* Sum of best estimate 2C recoverable for marketable liquids (oil and NGL)




Review of the Past Year and Focus for Coming Year

* Review of year ending June 30t 2023

* Key subsequent events
* Alkaid-2 recompletion
* New acreage acquisition
e Strengthened Board of Directors and governance
* Realignment of management incentives

* Plan for US listing — retaining UK listing for transitional period after US IPO

e Current state of Ahpun development planning, funding, permitting and
implementation to achieve strategic target of $5-S10 per barrel recognition



Alkaid-2 Recompletion

Results of Shelf Margin Horizon (“Topset”) Test
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Key Takeaways

* Flow rate for Alkaid-2 recompletion in topset of 50-140 bpd of marketable liquids, 20-40 bpd higher
than the originally announced flow rate (following results of GeoMark analysis)

* Topset horizons permeability at least two orders of magnitude (i.e. 100x) better than Alkaid ZOI

Objectives (as outlined in 14t Sept 2023 Webinar) and Successful Outcomes

e Gathering PVT data
* 35°API oil with richer gas (162 bbls*/mmcf) vs 42°API oil (98 bbls*/mmcf) for Alkaid ZOl
* Calculated GOR 1,012 scf/bbl vs 2,000-3,000 scf/bbl calculated for the Alkaid ZOI

* Evaluating revised frac design

 Significant negative skin (improved well bore conductivity)
* Improved frac efficiency (c. 50%) vs Alkaid ZOI (c. 20%)

* Determining initial reservoir pressure
* Initial reservoir pressure 3,490 psig, slightly overpressured reservoir
* Bubble point pressure 3,500 psig

* Bonus result — Pressure transient analysis of drawdown and build up periods
* Much improved well bore/ reservoir permeability (0.02-0.12 mD) vs Alkaid ZOI (nanoDarcy)

* C5+ liquids



New Acreage Acquisition

Kodiak Extension to West

Ahpun Extension to East
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* Porosity 15-25% (effective permeability 5-20 mD)*

* Large structural/stratigraphic trap with migration focus

* Multiple topset targets

* Developable from west of Dalton Highway

* Known light oil (based on Alkaid-2 topset flow test)

e Topset in place resource best estimate 1847 mmbls liquid hydrocarbons **

* Multiple additional targets in slope and basin floor fans under evaluation

*Estimates based on results of management analysis
** Previously announced estimate for topset horizons 9
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New Board Members

Allegra Hosford Scheirer — Independent Non-Exec Director

Linda Havard — Independent Non-Exec Director



Allegra Hosford-Scheirer

* 15years at a major U.S. research institution co-directing a petroleum systems
consortium

* 10years as a consultantin oil and gas, evaluating wells, teaching short courses,
leading field trips

* 6 years at government geological survey assessing oil and gas provinces,
constructing multimillion cell geologic models

* Active member of professional society

* PhD (Geophysics, Massachusetts Institute of Technology)

* Focused on assisting Pantheon with technical expertise associated with achieving
strategic goal of sustainable market recognition of $5-$10 per recoverable barrel

Linda Havard

e 27yearsas CFO, 13 as a public company CFO

* 8years as CFO of multi billion $ private firms

* 15years as oil company executive, including as head of corporate planning and
head of investor relations

* Negotiated M&A transactions and myriad equity and debt financings

e Significant board experience, including Finance & Audit Committee Chairmanship

e MBA (UCLA) and PhD in Business (honoris causa) (Chicago School of Professional
Psychology)

* Lauded for leadership and financial expertise

*  Focused on assisting Pantheon with obtaining financing, improving and
documenting financial controls, and transitioning the Company to a US listing

14



Board committees now more active

New Board Committee Chairs

* Finance, Audit and Risk — Chaired by Linda Havard

* improving financial and operational controls — Josh McIntyre named Financial Controller and to lead SOx compliance project

* improved audit and financial reporting — Justin Hondris leading process to report sooner after mid year and year end close
* US listing — Tony Larkin to lead transition program

* Remuneration Committee — Chaired by Jeremy Brest

* Terminated historical reserves-based plan (which was designed for reserves being booked one well at a time, rather than on a
field-wide basis)

Replacing existing share option plan with a new omnibus share and option plan to be broadly consistent with market practice
* As Company progresses US listing, will update plan accordingly. Both the US plan and the currently in progress omnibus plan
will be drafted so that outstanding awards at the time of US listing can be rolled over rather than automatically accelerated

* Nominations Committee — Chaired by David Hobbs

* maintaining optimum size and composition of the Board of Directors both before and after US listing
* succession planning for all key roles

* Conflicts Committee — Chaired by Allegra Hosford Scheirer
* Ensuring highest ethical standards and avoidance of conflicts of interest

Executive and Employee Incentive Programmes

* RemComm is adopting a market-standard compensation structure:
* Employee base pay to be a combination of cash and shares (with relatively short-term vesting)
* Senior management to receive long-term option compensation to align incentives with shareholders

e Plan limits and structure to be consistent with UK market practice for now, and with US-listed peers upon US listing
15



US Listing Strategy

Estimated 15 month programme

Tony Larkin appointed to lead transition programme



Ahpun Development Planning

Long Lead Time Items: Sand, Tubulars, Frac Pumping, Compression
Development and Environmental Permitting

Financing Strategy



Frac Sand Supply

* Pantheon is creating a North Slope supply chain for sand involving mining, processing and delivery. Using
imported sand, the delivered cost was +/- $S0.65 per pound. These new arrangements target $0.20 per pound.
Estimated sand usage is 25 million pounds per well for a total AFE cost of $5 million

Qil Field Tubulars
* Initial wells will rely on current pipe vendors using standard grades
* Long term future development may include custom made pipe - under evaluation with current pipe vendors

Rotating Equipment (Pumping and Power)

* With increasing demand vendors are bringing more pressure pumping equipment to the North Slope

* Pantheon is working to accelerate that trend by committing to long term contracts, reducing risk for vendors

* A review of gas compression requirements and power generation requirements indicates no critical path risks
for gas turbines or compressors. Pumps for water reinjection and crude oil shipping are also available

18



Non-equity finance opportunities

During Ahpun Field Start-Up
phase, modelled first year
program includes 7 production
wells and 3 injection wells

Reserves Based Lending:

*  Ramp Up modelled 18
production wells and 6
injection wells in 2027

* Assume draw down 60% of
NPV12 of producing wells. This
could be $120 million at start
of 2027 and $350 million at
start of 2028

* lllustrative model based on Company estimates
following Alkaid-2 recompletion and Ahpun topset
well performance IP30 4,000 bpd, EUR 2 mmb per

well
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Seeking some deferral of service vendor costs during first 12 months

During Ahpun Field Start-Up Topset Horizons Estimated Ahpun Cashflows

phase, modeled first year 200 200
program includes 7 production
wells and 3 injection wells

150 150

Reserves Based Lending:

100 100

* Ramp Up modelled 18
production wells and 6 *0
injection wells in 2027

50

 Assume draw down 60% of
NPV12 of producing wells. This (50)
could be $120 million at start
of 2027 and $350 million at
start of 2028

S millions

(50)

(100)

(100)

. . (150) (150)
* lllustrative model based on Company estimates

following Alkaid-2 recompletion and Ahpun topset
well performance IP30 4,000 bpd, EUR 2 mmb per
well $70/bbl ANS (marketable liquids priced 90%)
held flat.

(200) (200)

BN Copex W Opex i Royalty Tariffs W Revenues === Cumulative Net



La
[ Investor & industry partner engagement t secure mix of funding for Pantheon'sstrategic goal:to deliver §5-810/0bI by 2028 while minimizing value diution 0 investors >

Establishment of
Houston HQ
A NSAI updated report on Kodiak
(including new leases)

Advisors working on US listing of Pantheon >

Regulatory permits for Hot Tap and Ahpun Full Field Development >

A NSAI final report on Ahpun
Frac/Test for funding purposes
_ ‘ Ahpun Full Field FID ff Positive Net Operating ‘ Cashflow Self-Sufficiency

Cashflow Achieved Achieved (incl Capex)

Today

End 2028

21

*Management estimates, subject to change
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