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DisclaimerDisclaimer
��THESE PRESENTATION MATERIALS ARE FOR INFORMATION PURPOSES ONLY ATHESE PRESENTATION MATERIALS ARE FOR INFORMATION PURPOSES ONLY AND DO NOT CONSTITUTE AN OFFER OR INVITATION TO ND DO NOT CONSTITUTE AN OFFER OR INVITATION TO 
SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THE PRESENSUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THE PRESENTATION MATERIALS NOR ANYTHING CONTAINED THEREIN NOR THE TATION MATERIALS NOR ANYTHING CONTAINED THEREIN NOR THE 
FACT OF THEIR DISTRIBUTION SHALL FORM THE BASIS OF OR BE RELIED FACT OF THEIR DISTRIBUTION SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS ANY INDUCEMENT TO ENTER ON IN CONNECTION WITH OR ACT AS ANY INDUCEMENT TO ENTER 
INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. The Presentation INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. The Presentation Materials,.Materials,.““beingbeing this presentation and any additional documents handed out in ththis presentation and any additional documents handed out in the e 
meetingmeeting””, are being issued on a strictly private and confidential basis , are being issued on a strictly private and confidential basis and solely to and directed at (a) persons having professional exand solely to and directed at (a) persons having professional experience in matters relating to perience in matters relating to 
investments and who are persons specified in Article 19 and/or Ainvestments and who are persons specified in Article 19 and/or Article 49 of the Financial Services and Markets Act 2000 (Financrticle 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ial Promotion) Order 2005 (the 
““Financial Promotions OrderFinancial Promotions Order””); (b) falling within the definition of an ); (b) falling within the definition of an ““accredited investoraccredited investor”” for the purposes of Rule 501 of Regulation D under the US Securfor the purposes of Rule 501 of Regulation D under the US Securities Act of ities Act of 
1933; (c) falling within the definition of a 1933; (c) falling within the definition of a ““sophisticated investorsophisticated investor”” for the purpose of section 708(1) of the Australian Corporationfor the purpose of section 708(1) of the Australian Corporation Act 2001; or (d) who are otherwise Act 2001; or (d) who are otherwise 
lawfully permitted to receive them. Any investment to which the lawfully permitted to receive them. Any investment to which the Presentation Materials relates is available to (and any investmePresentation Materials relates is available to (and any investment activity to which it relates will be nt activity to which it relates will be 
engaged with) only such persons.engaged with) only such persons.
��This document is exempt from the general restriction on the commThis document is exempt from the general restriction on the communication of invitations or inducements to enter into investmentunication of invitations or inducements to enter into investment activity and has therefore not been activity and has therefore not been 
approved by an approved by an authorisedauthorised person as would otherwise be required by section 21 of the Finaperson as would otherwise be required by section 21 of the Financial Services and Markets Act 2000.  ncial Services and Markets Act 2000.  
��It is a condition of your receiving this document or attending tIt is a condition of your receiving this document or attending this presentation that you fall within, and you warrant and underhis presentation that you fall within, and you warrant and undertake to Pantheon Resources Plctake to Pantheon Resources Plc ((““the the 
CompanyCompany””) and) and Oriel Securities Limited (Oriel Securities Limited (““OrielOriel””) that (i) you fall within, one of the categories of persons des) that (i) you fall within, one of the categories of persons described above, (ii) you have read, agree to and will comply cribed above, (ii) you have read, agree to and will comply 
with the terms of this disclaimer and (iii) you will conduct youwith the terms of this disclaimer and (iii) you will conduct your own analyses or other verification of the data set out in the r own analyses or other verification of the data set out in the Presentation Materials and will bear the Presentation Materials and will bear the 
responsibility for all or any costs incurred in doing so.responsibility for all or any costs incurred in doing so.
��The Presentation Materials are confidential and should not be coThe Presentation Materials are confidential and should not be copied, distributed or passed on, directly or indirectly, to any opied, distributed or passed on, directly or indirectly, to any other class of persons. They and any further ther class of persons. They and any further 
confidential information made available to you are being supplieconfidential information made available to you are being supplied to you solely for your information and may not be reproduced, d to you solely for your information and may not be reproduced, forwarded to any other person or forwarded to any other person or 
published, in whole or in part, for any other purpose.published, in whole or in part, for any other purpose.
��The Presentation Materials contain only a synopsis of more detaiThe Presentation Materials contain only a synopsis of more detailed information published in relation to the matters described tled information published in relation to the matters described therein and accordingly no reliance may herein and accordingly no reliance may 
be placed for any purpose whatsoever on the sufficiency or complbe placed for any purpose whatsoever on the sufficiency or completeness of such information and to do so could potentially exposeteness of such information and to do so could potentially expose you to a significant risk of losing all of e you to a significant risk of losing all of 
the property invested by you or the incurring by you of additionthe property invested by you or the incurring by you of additional liability. al liability. The proposals in the Presentation Materials are preliminary.  ThThe proposals in the Presentation Materials are preliminary.  The information contained in the e information contained in the 
Presentation Materials is for background purposes only and is suPresentation Materials is for background purposes only and is subject to updating, completion, revision, amendment and verificatbject to updating, completion, revision, amendment and verification, which may result in material ion, which may result in material 
changes.  Some of the statements made in the presentation represchanges.  Some of the statements made in the presentation represent the opinion of the directors of the Company. No reliance shoent the opinion of the directors of the Company. No reliance should be placed on any of the information uld be placed on any of the information 
and no representation or warranty, express or implied, is given and no representation or warranty, express or implied, is given by the Company or Oriel as to the accuracy of the information orby the Company or Oriel as to the accuracy of the information or opinions contained in this document opinions contained in this document 
and, save in respect of fraud, no liability is accepted by the Cand, save in respect of fraud, no liability is accepted by the Company or Oriel or any of their respective directors, members, oompany or Oriel or any of their respective directors, members, officers, employees, agents or advisers for fficers, employees, agents or advisers for 
any such information or opinions.any such information or opinions.
��Certain forward looking statements may be contained in the PreseCertain forward looking statements may be contained in the Presentation Materials.  Although the Company believes that the expecntation Materials.  Although the Company believes that the expectations reflected in such forwardtations reflected in such forward--
looking statements are reasonable, no assurance can be given thalooking statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordingly, resut such expectations will prove to be accurate. Accordingly, results could differ from those projected as a lts could differ from those projected as a 
result of, among other factors, changes in economic and market cresult of, among other factors, changes in economic and market conditions, changes in the regulatory environment and other businonditions, changes in the regulatory environment and other business and operational risks.ess and operational risks.
��Oriel which is Oriel which is authorisedauthorised and regulated in the United Kingdom by the Financial Services Aand regulated in the United Kingdom by the Financial Services Authority, is acting exclusively for the Company in relation to muthority, is acting exclusively for the Company in relation to matters described atters described 
in this document and will not be responsible in respect of such in this document and will not be responsible in respect of such matters to any other person for providing protections afforded tmatters to any other person for providing protections afforded to customers of Oriel or for providing o customers of Oriel or for providing 
advice in relation to those matters. Neither this document, nor advice in relation to those matters. Neither this document, nor any copy of it, may be taken or transmitted into the United Statany copy of it, may be taken or transmitted into the United States, Australia, Canada, Republic of Ireland es, Australia, Canada, Republic of Ireland 
or Japan or into any jurisdiction where it would be unlawful to or Japan or into any jurisdiction where it would be unlawful to do so. Any failure to comply with this restriction may constitutdo so. Any failure to comply with this restriction may constitute a violation of relevant local securities laws e a violation of relevant local securities laws 
or regulations or regulations 
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Investment HighlightsInvestment Highlights

�� Niche player in Gulf of Mexico region Niche player in Gulf of Mexico region 

�� First commercial discovery & production within 6 months of IPOFirst commercial discovery & production within 6 months of IPO

�� Production and cash flow from existing discoveries Production and cash flow from existing discoveries 

�� Asset portfolio diversified with potential for major growth in rAsset portfolio diversified with potential for major growth in reserves eserves 
and output and output 

�� Active drilling programme now underway Active drilling programme now underway –– potential for major value potential for major value 
accretion if successfulaccretion if successful

�� Internationally experienced boardInternationally experienced board

�� Success rate at 67% since IPOSuccess rate at 67% since IPO
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AssetsAssets

�� Near term focus on hydrocarbon exploration and production Near term focus on hydrocarbon exploration and production 
onshore/near shore Gulf of Mexico (onshore/near shore Gulf of Mexico (““GoMGoM””) ) 

�� Six discoveries (two on Padre Island and four on Project WhartonSix discoveries (two on Padre Island and four on Project Wharton))

�� Expanded asset base since IPOExpanded asset base since IPO

�� Diversified portfolio with potential for major growth in reserveDiversified portfolio with potential for major growth in reserves and s and 
productionproduction
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DISCOVERIESDISCOVERIES
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Wilson Wilson –– DiscoveryDiscovery

�� Discovery made in June 2007 in main target  zoneDiscovery made in June 2007 in main target  zone

�� OnstreamOnstream September 2007September 2007

�� Gross production at 3.0 mmcfd as at 1 October 2007Gross production at 3.0 mmcfd as at 1 October 2007

�� Gross reserves estimated at up to 20 bcf*Gross reserves estimated at up to 20 bcf*
�� Compares with 9 bcf for entire prospect as assessed by PantheonCompares with 9 bcf for entire prospect as assessed by Pantheon’’s independent technical s independent technical 
adviser at time of IPO in April 2006adviser at time of IPO in April 2006

�� Extended production test underwayExtended production test underway

�� Appraisal/development well possible for 2008Appraisal/development well possible for 2008

�� Pantheon WI: 31.77%Pantheon WI: 31.77%

* Operators estimate.* Operators estimate.
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Dunn Deep Dunn Deep –– DiscoveryDiscovery

�� FarmedFarmed--into Dunn Deep #2 well in August 2007into Dunn Deep #2 well in August 2007

�� Existing shallow discovery on Padre IslandExisting shallow discovery on Padre Island

�� OnstreamOnstream September 2007 within two weeks of discovery being September 2007 within two weeks of discovery being 
mademade

�� Gross production at 4.8 mmcfd and 70 Gross production at 4.8 mmcfd and 70 bopdbopd of condensateof condensate

�� Pantheon WI: 7.5%Pantheon WI: 7.5%

�� Operator BNPOperator BNP
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Project WhartonProject Wharton

�� Pantheon farmedPantheon farmed--into Project Wharton, South Texas in June 2006into Project Wharton, South Texas in June 2006

�� Six wells have been drilled with success rate of 67%Six wells have been drilled with success rate of 67%

�� Four discoveries onFour discoveries on--stream producing around 90 stream producing around 90 --100 100 mcfdmcfd

�� Average time from discovery to first output less than three montAverage time from discovery to first output less than three monthshs

�� Prospects reserve estimates per well ranging from 0.5 to 4.0 bilProspects reserve estimates per well ranging from 0.5 to 4.0 billion lion 
cubic feet (cubic feet (““bcfbcf””)*)*

* Operator estimates from 3D Seismic* Operator estimates from 3D Seismic
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ProspectsProspects

�� South LouisianaSouth Louisiana

�� BullseyeBullseye

�� Project WhartonProject Wharton

�� Padre IslandPadre Island
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South Louisiana VentureSouth Louisiana Venture

�� Large oil playLarge oil play

�� Multiple prospectsMultiple prospects

�� First well currently drilling First well currently drilling NottowayNottoway prospect prospect –– estimated 35 estimated 35 
mmboemmboe target target 

�� Well on lower risk Point Clair prospect currently scheduled for Well on lower risk Point Clair prospect currently scheduled for first first 
quarter 2008quarter 2008

�� Pantheon is participating with a 7.5% WI, carrying the farmPantheon is participating with a 7.5% WI, carrying the farm--out out 
companies for a 25% backcompanies for a 25% back--in after project payout (in after project payout (““BIAPPOBIAPPO””))
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BullseyeBullseye VentureVenture

�� Located in Iberia Parish, South LouisianaLocated in Iberia Parish, South Louisiana

�� Two targets to be tested with one wellTwo targets to be tested with one well

�� Stratigraphic traps delineated by 3D seismicStratigraphic traps delineated by 3D seismic

�� Combined gross best estimate potential Combined gross best estimate potential 
reserves of 18 reserves of 18 mmboemmboe

�� Well is currently scheduled to commence Well is currently scheduled to commence 
in fourth quarter 2007/first quarter 2008in fourth quarter 2007/first quarter 2008

�� Paying 15% to earn 11.25% WIPaying 15% to earn 11.25% WI
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Padre IslandPadre Island

�� PantheonPantheon’’s portfolio had prospects s portfolio had prospects 

ranging in size from 9 to 337 bcf (P50 ranging in size from 9 to 337 bcf (P50 

reserves)* reserves)* 

�� Two of four wells drilledTwo of four wells drilled

�� Plum Deep Plum Deep –– nonnon--commercial. Awaiting commercial. Awaiting 

testing shallow section.testing shallow section.

�� WilsonWilson

*This range is based on studies conducted on the acreage by the *This range is based on studies conducted on the acreage by the 
operator, Golden Gate Petroleum ltd, and Pantheonoperator, Golden Gate Petroleum ltd, and Pantheon’’s Independent s Independent 
Technical AdviserTechnical Adviser
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Actual and Forecast Quarterly ProductionActual and Forecast Quarterly Production
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�� Forecasts made by company on current information from operatorForecasts made by company on current information from operator
�� Projections based on existing discoveries alone and do not incluProjections based on existing discoveries alone and do not include any potential production from possible exploration de any potential production from possible exploration 

successsuccess
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Pantheon Pantheon -- Drilling ProgrammeDrilling Programme

Source: Venture operator. Subject to variationSource: Venture operator. Subject to variation

(1) To casing point when farm(1) To casing point when farm--in company may elect for 25% backin company may elect for 25% back--inin

(2) Carrying farm(2) Carrying farm--out companies for a 25% backout companies for a 25% back--in after project payoutin after project payout

0.050.051Q 20081Q 200818.7518.75Mohawk #2Mohawk #2

0.020.021Q20081Q20089.3759.375Zebu #2Zebu #2Project WhartonProject Wharton

0.40.41Q 20081Q 20087.5 (2)7.5 (2)Point ClairPoint Clair

0.50.5DrillingDrilling7.5 (2)7.5 (2)NottowayNottowaySouth LouisianaSouth Louisiana

0.030.034Q 2007/1Q 20084Q 2007/1Q 200825.025.0Plum Deep Plum Deep –– shallow shallow 
zone testzone test

2.52.52Q 20082Q 200831.7731.77WilsonWilson

0.40.41Q 2008/2Q 20081Q 2008/2Q 20087.57.5Dunn Deep #3Dunn Deep #3Padre IslandPadre Island

0.8 0.8 -- 1.01.04Q 2007/1Q 20084Q 2007/1Q 200815.0 (1)15.0 (1)BullseyeBullseyeBullseyeBullseye

Est. Dry Hole Est. Dry Hole 
Costs US$ mnCosts US$ mn

Est. Start DateEst. Start DateWI  (%)WI  (%)ProspectProspectVentureVenture
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SummarySummary

�� First significant production within 18 months of IPOFirst significant production within 18 months of IPO

�� Existing discoveries providing increasing production and cash Existing discoveries providing increasing production and cash 
flowflow

�� Asset portfolio refreshed and diversified with potential for Asset portfolio refreshed and diversified with potential for 
major growth in reserves and output major growth in reserves and output 

�� Active drilling programme now underway offering major upside Active drilling programme now underway offering major upside 
potentialpotential

�� Niche player in Gulf of Mexico regionNiche player in Gulf of Mexico region

�� Experienced boardExperienced board
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Capital StructureCapital Structure

�� Existing shares on IssueExisting shares on Issue 15,552,32915,552,329

�� Placing pricePlacing price ££0.600.60

�� Market CapitalisationMarket Capitalisation (at (at ££0.60)0.60) ££9.33m9.33m

�� Expected PlacementExpected Placement 1.51.5 mn mn sharesshares

Issued OptionsIssued Options
££1.00 Exercise Price 1.00 Exercise Price 583,284583,284

££1.25 Exercise Price1.25 Exercise Price 250,000250,000

££1.50 Exercise Price1.50 Exercise Price 750,000750,000

££2.00 Exercise Price2.00 Exercise Price 750,000750,000


