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High impact drilling
iIn a low oll price world

Your attention is drawn to the disclaimer and footnotes
at the end of this presentation
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Highlights and summary

Drilled two transformative wells in East Texas E_onlj:leAweW\L Akansas L
e
Both wells are geological successes Texas si ippi (

Well 1 (VOBM#1) West AA Discovery, Polk County:

®*  Flow tested at ¢.1,500 boepd — commercial success

WeII 2 (VOS#1) LP2 Offset Discovery, Tyler County: \("’ .

Positive log result, net pay potential significantly exceeding 2
original LP2 Well A Guif of Mexice

= Secondary Austin Chalk target confirmed
=  Third potential reservoir encountered. Flowed gas and oll Mexico \h
® Flow testing planned for week commencing 14" December

= Pantheon’s acreage lies in East
Texas: highlighted areas are

Compelling economics: not shale, no fracking, easy existing industry Austin Chalk

access to market(!)

discoveries
Per well capex and opex estimated to be below $5/
boe(") =  Pantheon Resources (ticker:
_ PANR) has been listed on AIM
Potential 150mmboe recoverable P, resource since 2006
attributable to Pantheon from five identified 6
prospects L\ PANTHEON

11RRN RESOURCES ric




Corporate Overview

JV Structure

Corporate
Shares in Issue 196,356,396 T —
Share options (£0.30) 10,000,000 Resgurces LLC Pantheon
Share Price £1.19 (Operator)
Market Cap £232m
2015 G&A £0.78m
Highlights o

= Pantheon is a 50-50 partner in the Joint
Venture with Vision Gas Resources LLC

=  Vision is jointly owned by Bobby Gray and

George Kaiser, President and CEO of

Kaiser Francis Oil
Core Offset
Prospect E* Prospect D © Prospects

= The JV agreement covers five areas in B&C
Tyler and Polk Counties, East Texas

JV Partners D Denotes acreage which has been drilled by JV

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. (‘

« the JV has a 25% working interest in Prospect E L\ PANTHEON
® refer to footnotes on slide 18 111N RESOURCES ric




Overview of joint venture acreage*

JV Acreage

Polk County Tyler County

VRU#1.(i)

Gulf of Mexico

LP2 Offset

Mesco Discovery
DAustin Chalk Fields Prospect E 11 mmbo
(Unconventional) 255 befg

No estimates
Core Offset

Prospects B&C
17 mmbo
458 bcfg

West AA
Discovery
12 mmbo
276 bcfg

Prospect D V)
11 mmbo
261 bcfg

Double A
Wellstii)
20 mmbo
415 bcfg

VOBM#1
*For illustrative purposes only NOT to scale or direction (m ANTHEON
() Geologic success well. P&A for mechanical reasons (i JV has no interest in Double A wells field TTTTT P RESOURCES ric

(i) \Well drilled bi Vision ire JV not included in current JV (iv) Refer to footnote 6 on slide 18




Primary target: Woodbine Eagle Ford sandstone

Unique understanding of the geology

=  Three-year study with the independent State of Texas Bureau
of Economic Geology at University of Texas, Austin

= Completed in 2014, and we believe the largest ever Woodbine/
Eagle Ford study

=  Analysed >2,500 individual wells, >2,600 miles of 2-D seismic,
119 sq miles of 3-D seismic

=  Covered Double A Wells field, surrounding & regional acreage
= LP2 well has produced +US$30m revenue to date ©)
= Two wells confirm understanding of the geological model

Study conclusions Independent petroleum geologist

= JV acreage has five lookalike prospects with very similar Art Berman: “Excluding a project
seismic signatures to on-trend Double A Wells field in offshore Gulf of Mexico, this
= JV acreage has the potential to equal 3+ Double A Wells fields ~ [Eagle Ford/Woodbine play] is
(recoverable) on P50 estimates(® possibly the most exciting project
| have seen in a decade!”
17 April 2012
&
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Secondary target: Austin Chalk

A history of success

Potential for up to 42 Austin Chalk wells
on the JV acreage

Considered a development play by the
operator

Low geological risk. 93% of wells drilled
on neighbouring acreage have produced
commercially

Austin Chalk production heavily front end
loaded

Potential material value to Pantheon even
in todays depressed Natural Gas
environment

Presence confirmed by VOS#1 well in LP2
Offset Discovery

Per well potential economics
(management estimate)

Gross revenue () $21.1 million
Net revenue @  $12.7 million
Drilling costs $ 5.0 million
Net cash flow $ 7.7 million

Notes to estimates

= Assumes $40/bbl oil and $2.50/ mcf dry gas.
Modelled per well recoveries: 190,000 bbl &
5 Bcfg

= Net revenue is after deducting royalties,
production tax and operating costs.

® Royalty and other costs approximated at
40%
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Geology schematic*

2D Seismic 3D Seismic 3D Seismic 2D Seismic 2D Seismic

Prospect D West AA Double A Wells Core Offset LP2 Offset
P Discovery (Analogue) Prospects B&C Discovery
VOBM #1 Well New hydrocarbon bearing potential reservoir VOS#1 Well LP2 Well
% encountered in VOS#1 % %
Depth: ¢ 14,500 ft AUSTIN CHALK

VAN, 74

Depth: ¢ 15,000 ft WOODBINE EAGLE FORD SANDSTONE

EAGLE FORD SHALE ORGANIC RICH SOURCE

Notes Double A Wells field
" Schematic is for illustrative purposes only = 20 million barrels of condensate & 415 bcf
= Not representative of geologic proximity or natural gas produced to date

direction = JV has 0% interest in the Double A Wells

field




Prospective recoverable P50 resource estimates

) Notes to table
Combined Potential
ompbine vertical ®* These are
Mmboe :
wells estimates of the
gross P50
LP2 Offset Discovery 1 255 58 Up to 34 prospective
resource (100%
West AA Discovery 12 276 58 Up to 37 working interest)
Core Offset
50% working
prospective

converted to boe
on ratio of 6mcf:

1boe
Source
Resource estimates by Art Berman, an independent petroleum
geologist with more than 30 years of experience 0
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2015 Dirilling to date

Polk County
=  VOBM#1, West AA Discovery completed as a commercial discovery
= Flow tested unstimulated at +1,500 boepd through 12/64 inch choke (4.76mm)

Tyler County

= VOS#1, LP2 Offset Discovery, well has returned encouraging log test results
= Flow testing expected to commence week of 14 December

= Austin Chalk (secondary target) - also confirmed to be present in well

= Encountered additional potential reservoirs above Austin Chalk

Conclusion

= Two positive well results from two different mini basins in two different counties on two
different seismic programmes

= Confirms JV understanding of geological model
= Potential for c.160 Eagle Ford wells on JV acreage

L=\ PANTHEON
11RRN RESOURCES ric




INFRASTRUCTURE MAP
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Logistics and infrastructure: easy to develop

Future development
= Production profile is front end loaded
" Individual P, well payback period = 5-6 months("
= Potential to self-fund entire development in success case ()
= Possibility of multi well drilling programme
= Horizontal drilling could significantly increase per well NPV()

Route to market
= Acreage is ideally located in close proximity to abundant infrastructure
= Qil can be trucked to local pipeline or refinery

= Gas can be piped to three nearby gas plants, tied into major U.S. trunk lines to
North East USA

" Revenues receivable within 60 days of hookup

Assumptions

= Well cost US$4.5 million

= Qil price US$40/bbl, gas price US$2.50/mmbtu &

= Modelled P50 well L PANTHEON
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Per well NPV scenarios

Per well NPVs (Sm)

Source
MP50 MPmean Internal company projections,
$60 unaudited, illustrative only,
$50 drilling success case
$40
o Note re NPVs
$10 - NPVs are for 100% working
20 Low Medium High interest: Pantheon has 50%
"P 50 $11.9 $17.1 $23.7 working interest. Modelled
P mean $28.2 $39.2 $52.0 well cost = $4.5m
Potential no of wells
Price and cost assumptions (best case = maximum)
" Low case: $40 oil + $2.50 gas West AA 37
LP2 offset 34
® Medium case: $60 oil + $3.00 gas Core offset 61
Prospect D 35
" High case: $75 oil + $4.00 gas Other 42
TOTAL 209
® Operating costs < $1/boe (management estimate) 0
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P50 vs Pmean Upside

lllustrative Per Well Recovery Distribution Potential Value Upside

P50 Well Pmean Well
Value

S
L

N~

>

1.4Mmboe 3 Mmboe Recovered Reserves
P50 Well (Median) Pmean Well Per Well (‘
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Summary

" Successful drilling programme
" two out of two discoveries
" potential to beat expectations with VOS#1 test and unexpected zone

® Significant progress towards de-risking of the acreage portfolio

" Potential for substantial further growth and value
® even in a depressed oil and gas market
® geared to geological and market upside
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Appendices

Further information

% Management biographies
" Eagle Ford Sandstone Potential
" Footnotes

®  Disclaimer

2
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Management

Jay Cheatham (CEO)
Chemical/petroleum engineer. 40 + years of experience in E&P. Family business
(independents) prior to joining ARCO. At time of BP’s US$26.8bn acquisition of
ARCO Jay was a senior executive, heading up ARCO International (responsible for
all operations outside USA). Prior to that he led all ARCO exploration and production
for USA (Gulf Coast)

Justin Hondris (Finance Director)
Banking & financial background. Prior to Pantheon Justin was a London based
partner in a private equity firm. Before that institutional equities adviser for Cazenove
& Co., London, with a general focus on natural resources

John Walmsley (Chairman)
30+ years of experience in E&P sector. Previously MD of Hardy Oil & Gas, FD of
Enterprise Oil and before that a partner at Arthur Andersen & Co. Presently
Chairman of Consilience Energy Advisory Group
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Eagle Ford sandstone potential

Outstanding geological features

= Conventional cretaceous channel sandstone reservoirs, analogous to Gulf of Mexico
= Existing sandstone reservoir discoveries have extremely high flow and recovery rates
" Prospects are in direct communication with the Eagle Ford shale source rock

= Previous discoveries have demonstrated outstanding porosity (< 25%) and permeability
(< 550mD)

= LP2 wellon JV acreage has produced >US$30million revenue from Woodbine/Eagle
Ford sandstone since 2004 ()
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Footnotes to slides

(1) Management estimate based on a modelled successful P50 well type
(2) Operator estimate

(3) Pantheon has no interest in the LP2 well as it was discovered in 2004, prior
to Pantheon’s participation in the JV

(4) Directors opinion based on a number of factors including, but not limited to,
commodity prices, per well recoveries and number of wells drilled

(5) Estimates of recoverable resource prepared by Art Berman an independent
petroleum geologist with more than 30 years experience in the sector

(6) 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) ¢

L=\ PANTHEON
11RRN RESOURCES ric




Disclaimer

THIS PRESENTATION (THE “"PRESENTATION “) WHICH HAS BEEN PREPARED BY PANTHEON RESOURCES PLC (THE "COMPANY") IS FOR INFORMATION
PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THE
PRESENTATION NOR ANYTHING CONTAINED HEREIN NOR THE FACT OF ITS DISTRIBUTION SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION
WITH OR ACT AS ANY INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER.

Neither the Presentation, nor any part of it, may be taken or transmitted into the United States of America, Australia, Canada, South Africa or Japan or into
any jurisdiction where it would be unlawful to do so (“Prohibited Territory”). Any failure to comply with this restriction may constitute a violation of
relevant local securities laws.
The Presentation is issued solely to and directed at: (i) persons who have professional experience in matters relating to investments falling within article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and are “investment professionals” falling within the meaning
of the Order; and (ii) high net worth entities falling within article 49(2)(a) to (d) of the Order. This document is exempt from the general restriction on the
communication of invitations or inducements to enter into investment activity and has therefore not been approved by an authorised person as would
otherwise be required by section 21 of the Financial Services and Markets Act 2000 ("FSMA"). It is a condition of your receiving the Presentation Materials
that you fall within, and you warrant and undertake to the Company that:

i you fall within one of the categories of persons described above;

ii. you have read, agree to and will comply with the terms of this disclaimer;

iii. you will conduct your own analyses or other verification of the data set out in the Presentation and will bear the responsibility for all or any
costs incurred in doing so;

iv. you are not resident in, or a citizen of, a Prohibited Territory; and

V. you will not forward, reproduce or otherwise disclose the contents of this document to any person in contravention of FSMA or any other
applicable law or regulation or to any person in a Prohibited Territory.

The Presentation should not be copied, distributed or passed on, directly or in directly, to any other person. The Presentation contains only a synopsis of more
detailed information available in relation to the matters described in it and accordingly no reliance may be placed for any purpose whatsoever on the
sufficiency or completeness of such information and to do so could potentially expose you to a significant risk of losing all of any investment made by you. No
reliance should be placed on the information and no representation or warranty (express or implied) is made by the Company, any of its directors or
employees or any other person, and, save in respect to fraud, no liability whatsoever is accepted by any such person, in relation thereto.

The statements contained in this document, such as “may,” “will,” “should,” “expect,” “anticipate,” “estimate,” “intend,” “continue”, “aiming”, “possible”,
“estimate” and “believe” and other similar expressions are forward-looking statements and not historical facts. Due to various risks, uncertainties and
assumptions, actual events or results or the actual performance of the Company may differ materially from those reflected in or contemplated by such
forward-looking statements. Past performance, targeted performance and projected performance are not reliable indicators of future results and there can be
no assurance that targeted or projected returns will be achieved. The value of any investment made by an investor can go down as well as up and an investor
may lose its entire investment.

L\ PANTHEON

11RRN RESOURCES ric




US oil market

U. S. Rotary Rig Count
Total Active Rigs

= Rig count has fallen 2100

by more than 60% 1,900
since mid 2014

1,700 - g
" Pressure on shale 2 150 - £
and other high costs s H
. . . = ) b ()
producers intensifying 2 =
1,100 - E
= US oil output now 000 |
close to peak and
turning 700 1
500
)
s’b«

WTRG Economics ©2015

Sources: Baker-Hughes, Energy www.wtrg.com
Information Administration (DOE), (479) 293-4081
WTRG Economics




