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Wide ranging and high impact newsflow in 2022

Canaccord Genuity view

Pantheon has raised $96m (upscaled from $70m) to provide the funding necessary for
an extended, varied, and very high impact operational programme in 2022. We expect
operations to begin very soon, and to include the drilling and testing of two/three new
wells and the testing of a previously drilled well, at its 100% held licences onshore
Alaska. We see a number of key attractions to the programme including:

Large Scale: Targeting c.2 bnbbls net resources. Excellent location: Onshore Alaska,
close to oil services, road access (Dalton Highway), and crude oil export via Trans Alaska
Pipeline. Catalysts: Numerous, starting early Q1, lower risk exploration to appraisal.
Drilling and testing two new wells (Theta West-1, Alkaid-2H), testing four zones in
Talitha#A well, with a longer-term Alkaid test to include oil sales. A fourth well, at Alkaid,
is likely to be added following the upscaled raise.

In our view, this comprehensive and very exciting programme could result in a
significant uplift in market valuation and a considerably raised industry profile, which in
turn could lead to a potential farm-out or sale.

2022 Operational plan
Talitha#A (Q1 22, $11m): Test, using
a coiled tubing unit, four hydrocarbon
zones found in Q1 2021 well. Should
provide valuable information about several
reservoirs that will not be tested elsewhere
in 2022.

Theta West (Q1 22, $17m): 10.5 miles
NW of Talitha, targeting thicker, higher
quality Basin Floor Fan reservoir. Success,
especially in the lower BFF, could prove
up >1bnbbls recoverable resources, and
dramatically shift market view of value.

Alkaid-2H (H2 22, $23m): A horizontal
well and longer-term test of the deeper
reservoir (previously successfully tested
in Alkaid-1) to include trucked oil
sales. Success could substantially underpin
current market value.

Funding - total $96m
Convertible bond: $55m five a five-
year period amortising at 5% of initial
principal/quarter, coupon 4%, both of
which may be paid in cash or equity at
Pantheon's option, with a 20% conversion
premium. There is a downward conversion
price reset mechanism with a hard floor
of 65p.

Equity: $41m equity raised at 65p/share
through a placing, subscription, and retail
offer. Total undiluted share count post the
raise of 744.4m shares.

We calculate full conversion of the
convertible principal and coupon at 20%
premium to the equity issue price to result
in 8% dilution to the post raise share
count.

Upscaled funding looks likely to add a third new well
The original minimum funding requirement for the above programme was $70m. The
upscaled raise is likely to lead to an additional well on the Alkaid field that would be
placed on long term test. At present that looks likely to target the upper (SMD) reservoir
though the location has not yet been confirmed.

Valuation, rating, and target price

A more comprehensive discussion of value is overleaf. For now though, we make
adjustments to our target price, based on total estimated targeted 2022 resources of 2.1
bnbbls, a highly risked $1/bbl unit valuation, and anticipated post raise full dilution. As
a result, we increase our target price to 200p (from 170p) and given the risk profile we
maintain our SPECULATIVE BUY rating.

We note the scope for the much higher market and industry valuations (discussed
overleaf), and we would foresee our risked valuation shifting in that direction as
successful drilling/testing milestones are met in the 2022 operational programme.

Rating
SPECULATIVE BUY
unchanged

Price Target
200p ↑
from 170p

PANR-AIM
Price
69p

Market Data
52-Week Range (p) : 18 - 96
Avg Daily Vol (000s)  : 5,167
Market Cap  (£M) : 515.9
Shares Out. (M)  : 744.4
Net Debt (Cash)  (pM) : (93.7)
Core NAV 10  (US$) : 4.3
Core P&D NAV 10  (US$) : 4.3
Central NAV 10  (US$) : 417.3
Total NAV 10  (US$) : 417.3

100

90

80

70

60

50

40

30

20

Ja
n
-2

1

Fe
b
-2

1

M
ar

-2
1

A
p
r-

2
1

M
ay

-2
1

Ju
n
-2

1

Ju
l-

2
1

A
u
g
-2

1

S
ep

-2
1

O
ct

-2
1

N
o
v-

2
1

D
ec

-2
1

PANR.UK
FTSE AIM All-Share (rebased)

Source: FactSet

Priced as of close of business 13 December 2021 

Pantheon Resources is focused on its Alaska North
Slope Appraisal assets where it has large scale
development potential, focused on the Theta West,
Greater Alkaid, and Talitha projects.

For important information, please see the Important Disclosures beginning on page 5 of this document.
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Figure 1: Pantheon Resources – NPV10 sum of parts valuation (Long term WTI $60/bbl) 

 
Source: Company report, Canaccord Genuity estimates. Includes Talitha Kuparuk formation which is not targeted in the 2022 operations. CoS = chance of success, reflects a 

combination of Canaccord assessed technical and commercial risk. Per share values based on current anticipated full dilution of 789.4m shares. NB. Further share options may be 

awarded post December 2021 equity raise. To be confirmed. Exchange rate USD1.34=UKP1 

Valuation discussion 

Based on our understanding of the potential resources to be evaluated in 2022, 

2.1bbbls, a mixture of independently verified and company assessments, we estimate 

the market values those resources at $0.33/bbl. 

We think that valuation reflects the market’s uncertainty about the size of the 

resource base and risks to commerciality. We believe that the three/four well drilling 

/testing programme in 2022 should help to resolve better both of those parameters. 

At long term WTI $60/bbl assumption our unrisked NPV10 unit value for Alkaid Deep 

resources is $7.5/bbl, and all other resources is $5.3/bbl. Our overall weighted 

average unrisked valuation for Pantheon’s resources is $5.4/bbl. 

We note the OilSearch cash acquisition of Alaskan resources in November 2017, when 

oil prices were a little below current levels, assigned a valuation of $3.1/bbl for 

contingent resources. 

In short, the 2022 operational programme is designed to confirm the resource 

potential and derisk commerciality, and so shift market perception from the current 

$0.33/bbl towards the $5-7/bbl range. Success could also be expected to generate 

considerable industry interest in such a large scale and well-located resource base. 

Asset Est. Gross Net Est. Net 

Rec. Res WI Rec. Res Resource Unrisked CoS

(mmbbls) (%) (mmbbls) ($/bbl) ($m) (%) ($m) (£m) (p/sh) (£m) (p/sh)

Financials

Cash YE21E 93.7 100% 94 70 9 70 9

G&A -10.0 100% -10 -7 -1 -7 -1 

Warrants/Options 18.2 100% 18 14 2 14 2

Short term debt facility -1.5 100% -2 -1 -0 -1 -0 

Convertible bonds loan outstanding at YE21E -55.0 100% -55 -41 -5 -41 -6 

Net Financials 45  45 34 4 34 5

Total Core Producing value   45 45 34 4 34 5

Total Core Producing and Development  45 45 34 4 34 5

Appraisal   

Alkaid Deep - 2C 77 100% 77 7.5        575 64% 368 275 35 429 58

Alkaid Shallow - SMD (B zone) 404 100% 404 5.3        2,149 48% 1,031 770 98 1,604 215

Talitha - SMD (A+C zones) 200 100% 200 5.3        1,064 25% 266 198 25 794 107

Talitha - Kuparuk 341 100% 341 5.3        1,814 25% 453 338 43 1,354 182

Theta West - Upper Basin Floor Fan 210 100% 210 5.3        1,117 30% 335 250 32 834 112

Theta West - Lower Basin Floor Fan 1,200 100% 1,200 5.3        6,383 30% 1,915 1,429 181 4,763 640

Appraisal value 2,432 2,432 5.4         13,101  4,369 3,260 413 9,777 1,313

Central value 2,432 2,432 13,146 4,414 3,294 417 9,811 1,318

Total Value 2,432  2,432  13,146  4,414 3,294 417 9,811 1,318

TP basis 2022 programme - Alkaid + Talitha + Theta West 2,091 1.0         2,091 100% 2,091 1,560 198   

Total Alkaid 481 100% 481  2,724  1,400 1,044 132 2,033 273

Total Talitha 541 100% 541  2,877  719 537 68 2,147 288

Total Theta West 1,410 100% 1,410  7,499  2,250 1,679 213 5,597 752

Valuation

Net unrisked 

Valuation

Net RiskedValuation

Current lowly market valuation of 
$0.33/bbl resources 

We value Pantheon’s Alaskan resources in 
a range of $5.3 – 7.5/bbl at WTI $60/bbl 

Recent(ish) industry transaction valued 
Alaskan resources at $3.1/bbl 

Pantheon’s 2022 operational programme 
looks to close the valuation gap 

Pantheon Resources
Raising Target Price
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It is worth noting that success on Alkaid Deep, particularly with the benefit of a longer 

-term test in a horizontal wellbore, could confirm our valuation of $575m for the deep 

Alkaid reservoir alone (Fig.1), largely supporting Pantheon’s current market value. 

While the upside is compelling, we recognise the risks associated with such an 

exploration/appraisal oriented programme. However, we believe that the range of 

activities and risk profile of the planned operations is sufficiently diverse that 

individual news items should have lower impact than they would in a much narrower 

and higher risk operational campaign. 

We set our target price, ahead of the 2022 programme, at 200p/sh based on 

application of unit valuation of $1/bbl, substantially above the current market value 

but also considerably below the OilSearch transaction valuation metric. 

We note that our risked valuation (Fig.1), which includes a good deal of subjectivity 

regarding resource risk profile and also the Talitha Kuparuk (not targeted in the 2022 

operations), results in a risked valuation of 417p/sh and an unrisked valuation of over 

1,300p/sh. That is the ultimate prize for the company. 

Figure 2: Map highlighting three key 2022 operational targets - Theta West, Talitha, 
Alkaid wells 

 
Source: Company reports 

 

Theta West

Alkaid

Theta West #1

Talitha A

Alkaid #1

Alkaid 2H

There are risks with any 
exploration/appraisal programme 

The scale of the prize 
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Figure 3: Pantheon Resources – confirmed 2022 operational programme. An additional well at Alkaid is likely. 

 
Source: Company report, Canaccord Genuity estimates 

 

 

 

 

Loc a tion Ope ra tion Ja n Fe b Ma r Apr Ma y Jun Jul Aug Se pt Oc t Nov

Talitha Construct ice road to Talitha#A  

Talitha Construct main camp at Talitha#A  

Talitha Bring in rig from Deadhorse to Talitha  

Talitha Prepare well for coiled tubing unit  

Talitha Bring in coiled tubing unit  

Talitha Perf/Frack/Test -  4/5 zones @ 10 days/zone

Talitha Complete testing operations at Talitha#A *

Theta W Complete Talitha to Theta West ice road  

Theta W Transfer main rig from Talitha to Theta W  

Theta W Drill Theta West well

Theta W Test two zones (Lower and Upper Basin Floor Fan)

Theta W Complete operations at Theta West *

Theta W Return rigs to Deadhorse

Alkaid Construct gravel pad at Alkaid

Alkaid Transfer rig from Deadhorse to Alkaid

Alkaid Drill Alkaid - 2H:  +/- 8,000 ft horizontal

Alkaid Put Alkaid- 2H on LT test

Alkaid Complete operations at Alkaid- 2H *

2022

Pantheon Resources
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Appendix: Important Disclosures
For the purposes of UK regulation Canaccord Genuity Limited produces non-independent research which is a marketing
communication under the Financial Conduct Authority (FCA) Conduct of Business Rules and an investment recommendation under
the Market Abuse Regulation and is not prepared in accordance with legal requirements designed to promote the independence of
investment research, nor is it subject to any prohibition on dealing ahead of the dissemination of investment research. However,
Canaccord Genuity Limited does have procedures in place to identify and manage conflicts of interest which may arise in the
production of non-independent research, which include preventing dealing ahead and Information Barrier procedures. Further detail
on Canaccord Genuity Limited’s conflict management policies can be accessed at the following website (provided as a hyperlink if this
report is being read electronically): http://www.canaccordgenuity.com/en/cm/SiteInformation/Disclaimer/UK-Disclosures/.

Analyst Certification

Each authoring analyst of Canaccord Genuity Limited whose name appears on the front page of this research hereby certifies that (i)
the recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed by the authoring analyst in the research.

Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated
persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Sector Coverage

Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Specialist Salespeople

Specialist Salespeople may be listed on research reports for contact purposes. They are not authoring analysts of the report.

Investment Recommendation
Date and time of first dissemination: December 14, 2021, 04:38 ET
Date and time of production: December 14, 2021, 04:38 ET
Target Price / Valuation Methodology:

Pantheon Resources - PANR

DCF NPV10 risked sum of parts valuation of the independent assessed resources only in two projects in Alaska.

Risks to achieving Target Price / Valuation:

Pantheon Resources - PANR

Subsurface: While Pantheon has access to comprehensive geological, geophysical, and petrophysical data, and to both internal and
external technical expertise, there remains a risk that the subsurface may be more complex and less prospective than the company
anticipates. That may result in lower valuations of the primary projects, Theta West, Greater Alkaid and Talitha, and potential for
those projects to be sub-commercial depending on oil prices.

Infrastructure: A key plank in the ability to commercialise any of the Theta West, Greater Alkaid, and Talitha projects rests on the
timely ability to access TAPS. While we currently see no impediment to this, the detail of a potential ‘hot tap’ tie-in to TAPS is not yet
fully established.

Oil price: We model our valuations at long run Brent $62.5/bbl (WTI $60/bbl). However, the outlook presents considerable oil price
uncertainty and that may have a material impact on valuation. Near and long-term oil price volatility could have a significant impact
on project value, industry appetite, and market sentiment.

Distribution of Ratings:

Global Stock Ratings (as of 12/14/21)
Rating Coverage Universe IB Clients

# % %
Buy 659 69.08% 45.83%
Hold 138 14.47% 25.36%
Sell 9 0.94% 33.33%
Speculative Buy 144 15.09% 60.42%

954* 100.0%
*Total includes stocks that are Under Review

Pantheon Resources
Raising Target Price

Speculative Buy unchanged  Target Price 200.0p from 170.0p | 14 December 2021 Oil and Gas, Exploration and Production 5

http://www.canaccordgenuity.com/en/cm/SiteInformation/Disclaimer/UK-Disclosures/


Canaccord Genuity Ratings System

BUY: The stock is expected to generate risk-adjusted returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate risk-adjusted returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative risk-adjusted returns during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.

“Risk-adjusted return” refers to the expected return in relation to the amount of risk associated with the designated investment or
the relevant issuer.

Risk Qualifier

SPECULATIVE: Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in
the stock may result in material loss.

12-Month Recommendation History (as of date same as the Global Stock Ratings table)

A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)
Pantheon Resources currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this
period, Canaccord Genuity or its affiliated companies provided investment banking services to Pantheon Resources.
In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services
from Pantheon Resources .
Canaccord Genuity acts as corporate broker for Pantheon Resources and/or Canaccord Genuity or any of its affiliated companies may
have an agreement with relating to the provision of Investment Banking services.

Canaccord Genuity or one or more of its affiliated companies is a market maker or liquidity provider in the securities of Pantheon
Resources or in any related derivatives.

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment
Banking services from Pantheon Resources in the next three months.

Pantheon Resources Rating History as of 12/13/2021
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0p
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I:SB:76.00p
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SB:89.00p
01/19/2021

SB:100.00p
03/31/2021

SB:115.00p
06/23/2021

SB:170.00p
07/16/2021

Closing Price Price Target

Buy (B); Speculative Buy (SB); Sell (S); Hold (H); Suspended (SU); Under Review (UR); Restricted (RE); Not Rated (NR)

Required Company-Specific Disclosures (as of date of this publication)

Past performance

In line with Article 44(4)(b), MiFID II Delegated Regulation, we disclose price performance for the preceding five years or the
whole period for which the financial instrument has been offered or investment service provided where less than five years. Please
note price history refers to actual past performance, and that past performance is not a reliable indicator of future price and/or
performance.

Online Disclosures

Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request
by email to disclosures@cgf.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures regarding the
dissemination of research by following the steps outlined above.
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General Disclaimers

See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in
this report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships;
research analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities
and related derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures
can be found in a hyperlink located in the section labeled, “Compendium Reports.” “Canaccord Genuity” is the business name used
by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited,
Canaccord Genuity Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 80% owned by Canaccord Genuity
Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Limited, which is
authorised and regulated by the Financial Conduct Authority (FCA).

With respect to research recommendations on issuers covered by a research analyst employed by Canaccord Genuity Limited, it is
Canaccord Genuity Limited’s policy that research analysts publish financial estimates, valuations, price targets and recommendations
for all companies covered at least every six months and as soon as possible after all relevant events.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation
based upon (among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such
authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one or more specific
Investment Banking activities, or to recommendations contained in the research.

The information contained in this research has been compiled by Canaccord Genuity Limited from sources believed to be reliable,
but (with the exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by
Canaccord Genuity, its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord
Genuity Limited has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and
other information contained in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to
change without notice and are provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is
prepared for general circulation to clients and does not have regard to the investment objectives, financial situation or particular
needs of any particular person. Investors should obtain advice based on their own individual circumstances before making an
investment decision. To the fullest extent permitted by law, none of Canaccord Genuity Limited, its affiliated companies or any other
person accepts any liability whatsoever for any direct or consequential loss arising from or relating to any use of the information
contained in this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by
all of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the
firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may
also receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described
above, Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees
without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.

Short-Term Trade Ideas

Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a
near-term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity
that may be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for
such stocks. A short-term trade idea may differ from the price targets and recommendations in our published research reports that
reflect the research analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the
differing time horizons, methodologies and/or other factors. It is possible, for example, that a subject company's common equity that
is considered a long-term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in
the market or for other reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or
“Speculative Buy’ could be considered susceptible to a downward price correction, or other factors may exist that lead the research
analyst to suggest a sale over the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and
the firm does not intend, and does not undertake any obligation, to maintain or update short-term trade ideas. Short-term trade
ideas are not suitable for all investors and are not tailored to individual investor circumstances and objectives, and investors should

Pantheon Resources
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make their own independent decisions regarding any securities or strategies discussed herein. Please contact your salesperson for
more information regarding Canaccord Genuity’s research.

For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Investment Industry Regulatory Organization of Canada
(IIROC) and is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated
investment discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.

For United Kingdom and European Residents:

This research is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restrictions
in section 21 of the Financial Services and Markets Act 2000 (or any analogous legislation) on the communication of invitations or
inducements to engage in investment activity on the grounds that it is being distributed in the United Kingdom only to persons of a
kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net Worth companies, unincorporated associations etc) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or
passed on, directly or indirectly, to any other class of persons. This material is not for distribution in the United Kingdom or Europe to
retail clients, as defined under the rules of the Financial Conduct Authority.

For United States Persons:

This research is distributed by Canaccord Genuity Limited in the United States to “major US institutional investors”, as defined under
Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the US
Securities and Exchange Commission (SEC). This research is also distributed in the United States to other institutional investors by
Canaccord Genuity LLC, who accepts responsibility for this research and its dissemination in the United States. US clients wishing to
effect transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC.

Analysts employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with
FINRA. These analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule
2241 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

For Jersey, Guersney and Isle of Man Residents:

This research is sent to you by Canaccord Genuity Wealth (International) Limited ("CGWI") for information purposes and is not to
be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been
produced by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI
and we are providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction
with your client agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this
research. If you are in any doubt, you should consult your financial adviser.

CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the
Isle of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity
Group Inc.

For Australian Residents:

This research is distributed in Australia by Canaccord Genuity Limited. Under ASIC Class Order (CO 03/1099), Canaccord Genuity
Limited is exempt from the requirement to hold an Australian financial services licence for the provision of its financial services to
you. Canaccord Genuity Limited is authorised and regulated by the Financial Conduct Authority under the laws of the United Kingdom
which differ from Australian laws. This research is provided to you on the basis that you are a 'wholesale client' within the meaning
of section 761G of the Corporations Act 2001 (Cth). To the extent that this research contains any advice, this is limited to general
advice only. Recipients should take into account their own personal circumstances before making an investment decision. Clients
wishing to effect any transactions in any financial products discussed in this research should do so through a qualified representative
of Canaccord Genuity (Australia) Limited or its Wealth Management affiliated company, Canaccord Genuity Financial Limited ABN 69
008 896 311 holder of AFS Licence No 239052.

For Hong Kong Residents:

This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the
Securities and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of
persons. Recipients of this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of
any matters arising from, or in connection with, this research.

Additional information is available on request.

Copyright © Canaccord Genuity Corp. 2021 – Member IIROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2021 – Member LSE, authorized and regulated by the Financial Conduct Authority.

Copyright © Canaccord Genuity LLC 2021 – Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2021 – Participant of ASX Group, Chi-x Australia and of the NSX. Authorized and
regulated by ASIC.

Pantheon Resources
Raising Target Price

Speculative Buy unchanged  Target Price 200.0p from 170.0p | 14 December 2021 Oil and Gas, Exploration and Production 8



All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express
written permission of the entities listed above.

None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any
other party including by way of any form of social media, without the prior express written permission of the entities
listed above.

Pantheon Resources
Raising Target Price

Speculative Buy unchanged  Target Price 200.0p from 170.0p | 14 December 2021 Oil and Gas, Exploration and Production 9


