
Investor Presentation
November 2025

AIM:PANR | OTCQX:PTHRF 



| 2

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 is being supplied to you solely for information purposes. The Presentation does not constitute or form part of, and should not be construed as, 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 it or any part of it nor the fact of its distribution form the basis of, or be 
relied on in connection with, any contractual commitment or investment decision relating to the securities of the Company, nor does it constitute a recommendation or inducement to enter into any contract or 
commitment 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. 
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 information in the Presentation has been provided by the Company or obtained from publicly available sources and has not been independently verified. No liability whatsoever (whether in negligence or 
otherwise) arising directly or indirectly from the use of this Presentation or its contents is accepted for, and no representation or warranty, express or implied, is or will be made or given by or on behalf of, and no 
responsibility or liability is or will be accepted by, the Company or by any of its directors, officers, advisers, agents or affiliates or by any other person as to or in relation to, and no reliance should be placed for any 
purposes on, the accuracy, completeness or fairness 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 or for 
any errors, omissions or mis-statements, negligent or otherwise , or for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise, 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 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. 
Neither the Presentation, nor any copy of it, may be redistributed, reproduced, published or passed on to any other person or used in whole or in part for any other purpose. 
Neither the Presentation nor any oral presentation of the Presentation constitute an offer of securities for sale in the United States of America, its territories or possessions. Any securities mentioned herein have not 
been and will not be registered under the US Securities Act of 1933 (the “Securities Act”), as amended and may not be offered or sold in the United States, except in reliance on an exemption from, or in a transaction not 
subject to, the registration requirements of the Securities Act.
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: David Hobbs 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. David Hobbs consents 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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Investment Highlights

Developing America’s Next Great Oilfield on the 
Alaskan North Slope with Billions of Barrels(1) Resources

• The Pantheon Advantage: Pantheon’s assets are 100% located on state lands, 
adjacent to the Trans-Alaskan Pipeline (TAPS) and Dalton Highway, reducing 
development timeframe and cost with no expected environmental concerns

• Developing a World-Class Asset: 100% working interest across 258,000 
acres on Alaska’s North Slope (ANS) with independently evaluated recoverable 2C 
resources of 1.6 Bbbls of ANS Crude and 6.6 Tcf of natural gas

• Dubhe-1 Well Informing Ahpun Final Investment Decision: Recently 
drilled, with initial results exceeding expectations of rock quality. Flow testing in 
4Q 2025 for validation of production characteristics 

• Attractive Valuation: $/BOE relative to illustrative future peer companies 
implies meaningful upside potential with potential for decades of free cash flow 
generation

• Experienced Management Team: History of value creation across a 
multitude of E&P campaigns and unique technical leadership with expertise in 
Alaska

AIM: PANR | OTCQX: PTHRF

Share Price(2) $0.37

Market Cap(2) $493M

Cash Raised 3Q 2025(3) +$46M

Debt(4) $31M

Enterprise Value(4) $478M

Contingent Oil Resources(5) 1.6 Bbbls

Contingent Gas Resources(5) 6.6 Tcf

Acreage 258K Acres

1) Barrels of ANS crude equivalent. Independently certified 2C resources = 1.6 billion 
bbls ANS crude and 6.6 Tcf natural gas, Gas converted at 6mcf = 1boe
2) As of 10/10/2025
3) From Public information, RNS’ dated 7 July 2025 and 11 Sept. 2025
4) As of 9/11/2025. $28.5m repayable 2028. 
5) Total 2C Resources derived from Independent Expert Reports 
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The “Time is Now” for Alaska
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• Alaska is facing a domestic energy crisis with gas shortages 
forecast from 2027

• Federal Support for American Energy: The current 
administration has pledged to “expedite permitting and leasing 
of energy projects in Alaska”, potentially enabling rapid 
regulatory approvals1

• Alaska is an American Energy Powerhouse: Decades of proven 
oil production, a mature petroleum basin, untapped reserves and 
robust infrastructure anchored by the underutilized Trans-
Alaskan Pipeline (TAPS)

• Additional Growth Lever – Alaska LNG: The state-backed, 
permitted Alaska LNG Project expected to move North Slope gas 
to market - Pantheon has precedent agreement as a preferred 
long term gas supplier to Alaskans2

• Pantheon’s Advantage: Large, oil-rich acreage adjacent to key 
infrastructure (pipeline + highway), facilitating development to 
align with federal and state efforts to unleash American energy

Current Administration Focused on 
Unleashing Alaskan Energy

“It is thus in the national 
interest to unleash 
America’s affordable and 
reliable energy and natural 
resources … to encourage 
energy exploration and 
production on Federal lands 
and waters … and strengthen 
supply chains for the United 
States and its allies.” 

President Donald J. Trump, 
2025 Executive Order

Pantheon Leases (258,000 acres)

Other leased State Acreage

1) https://www.whitehouse.gov/presidential-actions/2025/01/unleashing-
alaskas-extraordinary-resource-potential/

2) Precedent agreement, thus subject to execution of binding Gas Sales 
Agreement. Refer RNS 5 June 2024

Dalton Highway

TAPS
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A World-Class Oil Super Basin with a 
potential “Call Option” on Gas(7)

• Pantheon’s ownership of the Ahpun & Kodiak fields 
represent one of the largest undeveloped oil resource 
bases on the Alaska North Slope 

• 2C Resource compares favorably to other major 
developments on the Alaskan North Slope

• Willow (ConocoPhillips): ~600 MMbbl (2P)

• Pikka Phase 1 (Santos): ~397 MMbbl (2P)

• Potential ~$8B portfolio valuation(7): ~2.7 billion barrels 
of discovered oil equivalent resources(5), across two 
projects with defined development pathway(7) 

• Gas Sales Precedent Agreement with Alaska Gas 
Development Corp. (AGDC) - executed June 2024 

• Agreement for proposed 20 year gas supply into the 
pipeline at up to 500 mmcfd and up to $1/mmBtu. 
Finalized gas sales agreement will support project 
financing initiatives(8)

Pantheon’s Resource Base is World Class(7)

Source 
(Support)

Total 
Marketable 

Liquids 
(ANS Crude, 

Bbbl)(1)

NPV 10% Real DCF 
at $80 oil price(2)

Best 
Estimate 
Gas (Tcf)

Ahpun
(LKA – April 24’)
(CGA – June 24’)

361
$1.9 - $2.2 billion

(Independent 
Estimate(2))

1,228

Kodiak 
(NSAI – April 24’) 1,208

$6.0 billion
(Company 
Targets(2))

5,396

Total 2C 
Discovered 
Resources

1,569(1)(6) ~$5/barrel(3) 6,624

Independent Best Estimates of Value for 
Each Project(4) 

(Zero Value Attributed to Gas and Prior to Dubhe-1 Well Results)

(1) Estimates done by LKA & CGA for Alkaid & Ahpun Topset respectively. NSAI = Netherland Sewell & Associates, LKA = Lee Keeling & Associates, CGA = Cawley, Gillespie & Associates.  (2) LKA NPV10 
calculations are exclusive of federal and state income taxes; CG&A NPV10 calculations are after deduction of state production taxes and ad valorem taxes but before consideration of federal income taxes. (3) 
Company target - public disclosure as strategic goal to achieve $5/bbl valuation. (4) For illustrative purposes only. (5); Gas converted at 6 mcf = 1 boe (6) Does not include 228 mmbbls recently confirmed in 
Dubhe-1 appraisal well. (7) Management Opinion (8) Gas Sales Precedent Agreement is subject to execution of Gas Sales Agreement. Refer RNS of 5 June 2024
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Unlocking Pantheon’s Potential

• Dubhe-1 is a key Ahpun Field appraisal well, designed to 
confirm Pantheon’s oil resources and validate production 
characteristics for extraction at scale

• Successfully drilled to full depth and gathered extensive 
data, confirming a much thicker total oil pay than expected 
and strengthening confidence in the project 

• Add drilling inventory in primary reservoir

• Confirm pay in two additional reservoir horizons adding 
to resources

• Recently drilled a long lateral with flow testing to 
commence in October 2025 to refine fluid characteristics 
and production performance in the main target zone

• The updated best estimate resources for the Ahpun field, 
incorporating Dubhe-1 results so far is 589 million barrels 
of marketable liquids(1) - representing an increase of 228 
million barrels (~60% growth vs. established estimates)

Dubhe-1 Well – Informing Ahpun Final Investment Decision

Dubhe-1 Well
Pantheon Resources

1) Company RNS, 8 September 2025
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Progress Continues Towards Commercial Production
Well Testing Provides the Input Needed to Finalize 
Development Planning; Production Expected in 2028

2025 2026 2027 2028

> Dubhe-1 Well Drilled + 
Testing in Q4 2025 

Validate Production 
Characteristics

> Planned Senior U.S. 
Exchange Uplisting

> Target to Finalize Gas 
Sales Agreement and 

Put Project Financing in 
Place

Ahpun Final 
Investment Decision: 

> Build Out Ahpun 
Infrastructure & Facilities 

> Potential to pull 
forward first oil

Oil 
Production 

Begins

Illustrative timeline based upon current planning estimated– subject to funding and subject to change

Continuously Evaluating Options to Accelerate Production Timeline
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Max Easley
Chief Executive Officer & Director
Petroleum Engineer, 30+ years’ experience, balanced between 
North America and international, including extensive experience 
operating in Alaska.  Previous executive roles include BP, Apache 
Corp. and PETRONAS.  Over past decade has been focused on 
unconventional development in US and Canada.

Tralisa Maraj
Chief Financial Officer
25+ years’ experience in finance operations and control.  Previous 
CFO at CGX Energy and most recently CFO of US-listed LiveWire 
Group Inc. Chartered accountant and licensed CPA in Texas.

Erich Krumanocker
Chief Development Officer 
30 years’ experience in development and production delivery. 
Experience as Petroleum Engineer with BP plc on the ANS, as well 
as in the North Sea, Azerbaijan and the U.S. Most recently at 
Microsoft, as a Partner leading digital transformation across the 
manufacturing and energy sectors.

Patrick Galvin 
Chief Commercial Officer / Group General Counsel
Previously Alaska State Commissioner of Revenue, Former 
Petroleum Land Manager for the Alaska Dept of Natural Resources. 
Former partner at K&L Gates.

Experienced Leadership Team
Establishing strong capability for developing assets on the ANS

David Hobbs
Chairman
Petroleum Engineer, 40 years’ experience in operations and 
commercial management. Internationally recognized global energy 
expert & strategist (CERA & KAPSARC), Chairman Proton Green 
(industrial gases).

Tony Beilman
SVP Engineering
Petroleum Engineer, 40+ years’ management, operations, drilling 
reservoir, A&D experience, for: Phillips Petroleum, David Arrington Oil 
& Gas, Cairn Energy.  Cofounded (as COO) two PE-backed 
unconventional shale companies (Foreland Operating & Novus 
Exploration), focusing on Marcellus Shale, Eagle Ford & Permian Basin.

Justin Hondris
SVP Investor Relations
30 years’ experience in financial markets, investment banking, 
corporate finance, private equity. Includes 18+ years’ experience in 
public company management in the upstream O&G sector.

Jonathan Kurtz
VP Human Resources
25+ years experience in the energy sector across North America and 
Internationally, establishing and scaling high performing 
organizations.  Previous leadership roles with Tellurian, ContourGlobal, 
and Apache Corp.
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Investment Summary
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• The Time is Now for Alaska: Pantheon’s assets are 100% located on 
state lands, adjacent to the Trans-Alaskan Pipeline and Dalton Highway, 
reducing development timeframe and cost with no expected 
environmental concerns

• Developing a World-Class Asset: 100% working interest across 
258,000 acres on Alaska’s North Slope (ANS) with independently 
certified 2C resources of 1.6 Bbbls of ANS Crude and 6.6 Tcf of natural 
gas(1)

• Dubhe-1 Well Informing Ahpun Final Investment Decision: 
Recently drilled, with initial results exceeding expectations. Flow testing 
imminent for validation of production characteristics 

• Attractive Valuation:  $/BOE relative to illustrative future peer 
companies implies meaningful upside potential with potential for 
decades of free cash flow generation

• Experienced Management Team: History of value creation across a 
multitude of E&P campaigns and unique technical leadership with 
expertise in Alaska

(1) Independently certified 2C resources = 1.6 billion bbls ANS crude 
and 6.6 Tcf natural gas
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U.S. Investor Relations Contact
Lucas A. Zimmerman
MZ Group - MZ North America
(949) 259-4987
PTHRF@mzgroup.us 

U.K. Investor Relations Contact
Justin Hondris
+44 (0) 20 7484 5360

PantheonResources.com

https://www.pantheonresources.com/
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