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DisclaimerDisclaimer
THESE PRESENTATION MATERIALS ARE FOR INFORMATION PURPOSES ONLY AND DO NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE THESE PRESENTATION MATERIALS ARE FOR INFORMATION PURPOSES ONLY AND DO NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE 
FOR OR PURCHASE ANY SECURITIES, AND NEITHER THE PRESENTATION MATERIALS NOR ANYTHING CONTAINED THEREIN NOR THE FACT OF FOR OR PURCHASE ANY SECURITIES, AND NEITHER THE PRESENTATION MATERIALS NOR ANYTHING CONTAINED THEREIN NOR THE FACT OF 
THEIR DISTRIBUTION SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS ANY INDUCEMENT TO ENTER INTO ANY THEIR 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. CONTRACT OR COMMITMENT WHATSOEVER. 

The Presentation Materials, being this presentation and any additional documents handed out in the meeting, are being issued The Presentation Materials, being this presentation and any additional documents handed out in the meeting, are being issued on on a strictly private and confidential basis and a strictly private and confidential basis and 
solely to and directed at persons (a) having professional experience in matters relating to investments and who are persons ssolely to and directed at persons (a) having professional experience in matters relating to investments and who are persons specpecified in Article 19 and/or Article 49 of the ified in Article 19 and/or Article 49 of the 
Fi i l S i  d M k t  A t 2000 (Fi i l P ti ) O d  2005 (th  “Fi i l P ti  O d ”)  (b) f lli  ithFi i l S i  d M k t  A t 2000 (Fi i l P ti ) O d  2005 (th  “Fi i l P ti  O d ”)  (b) f lli  ithi  i  th  d fi iti  f  “ dit d i t ” th  d fi iti  f  “ dit d i t ” Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotions Order”); (b) falling withFinancial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotions Order”); (b) falling within in the definition of an “accredited investor” the definition of an “accredited investor” 
for the purposes of Rule 501 of Regulation D under the US Securities Act of 1933; (c) falling within the definition of a “sopfor the purposes of Rule 501 of Regulation D under the US Securities Act of 1933; (c) falling within the definition of a “sophishisticated investor” for the purpose of section ticated investor” for the purpose of section 
708(1) of the Australian Corporation Act 2001; or (d) who are otherwise lawfully permitted to receive them. Any investment to708(1) of the Australian Corporation Act 2001; or (d) who are otherwise lawfully permitted to receive them. Any investment to whwhich the Presentation Materials relates ich the Presentation Materials relates 
is available to (and any investment activity to which it relates will be engaged with) only such persons.is available to (and any investment activity to which it relates will be engaged with) only such persons.

This document is exempt from the general restriction on the communication of invitations or inducements to enter into investmThis document is exempt from the general restriction on the communication of invitations or inducements to enter into investmentent 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 Financial Services and Markets Act 2000.  person as would otherwise be required by section 21 of the Financial Services and Markets Act 2000.  

It is a condition of our recei ing this document or attending this presentation that ou fall ithin  and ou arrant and unIt is a condition of our recei ing this document or attending this presentation that ou fall ithin  and ou arrant and underdertake to Pantheon Resources plctake to Pantheon Resources plc (“the (“the It is a condition of your receiving this document or attending this presentation that you fall within, and you warrant and unIt is a condition of your receiving this document or attending this presentation that you fall within, and you warrant and underdertake to Pantheon Resources plctake to Pantheon Resources plc ( the ( the 
Company”) Company”) that (that (ii) you fall within, one of the categories of persons described above, (ii) you have read, agree to and will comply with the te) you fall within, one of the categories of persons described above, (ii) you have read, agree to and will comply with the termsrms of this disclaimer and (iii) of this disclaimer and (iii) 
you will conduct your own analyses or other verification of the data set out in the Presentation Materials and will bear the you will conduct your own analyses or other verification of the data set out in the Presentation Materials and will bear the resresponsibility for all or any costs incurred in ponsibility for all or any costs incurred in 
doing so.doing so.

The Presentation Materials are confidential and should not be copied, distributed or passed on, directly or indirectly, to anThe Presentation Materials are confidential and should not be copied, distributed or passed on, directly or indirectly, to any oy other class of persons. They and any further ther class of persons. They and any further 
confidential information made available to you are being supplied to you solely for your information and may not be reproduceconfidential information made available to you are being supplied to you solely for your information and may not be reproduced, d, forwarded to any other person or forwarded to any other person or 
published  in whole or in part  for any other purposepublished  in whole or in part  for any other purposepublished, 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 detailed information published in relation to the matters describeThe Presentation Materials contain only a synopsis of more detailed information published in relation to the matters described td therein and accordingly no reliance may be herein 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 exposplaced for any purpose whatsoever on the sufficiency or completeness of such information and to do so could potentially expose ye you to a significant risk of losing all of the ou to a significant risk of losing all of the 
property invested by you or the incurring by you of additional liability. property invested by you or the incurring by you of additional liability. The proposals in the Presentation Materials are preliminary.  The information contained in the The proposals in the Presentation Materials are preliminary.  The information contained in the 
Presentation Materials is for background purposes only and is subject to updating, completion, revision, amendment and verifiPresentation Materials is for background purposes only and is subject to updating, completion, revision, amendment and verificatcation, which may result in material ion, which may result in material 
changes.  changes.  Some of the statements made in the presentation represent the opinion of the directors of the Company.Some of the statements made in the presentation represent the opinion of the directors of the Company. No reliance should be placed on any of the information No reliance should be placed on any of the information 
and no representation or warranty, express or implied, is given by the Company as to the accuracy of the information or opiniand no representation or warranty, express or implied, is given by the Company as to the accuracy of the information or opinionsons contained in this document and, save in contained in this document and, save in p y p p g y p y y pp y p p g y p y y p
respect of fraud, no liability is accepted by the Company or any of their respective directors, members, officers, employees,respect of fraud, no liability is accepted by the Company or any of their respective directors, members, officers, employees, agagents or advisers for any such information or ents or advisers for any such information or 
opinions.opinions.

Certain forward looking statements may be contained in the Presentation Materials.  Although the Company believes that the exCertain forward looking statements may be contained in the Presentation Materials.  Although the Company believes that the expecpectations reflected in such forwardtations reflected in such forward--
looking statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordingly, rlooking statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordingly, resuesults 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 conditions, changes in the regulatory environment and other buresult of, among other factors, changes in economic and market conditions, changes in the regulatory environment and other businsiness and operational risks.ess and operational risks.

Neither this document, nor any copy of it, may be taken or transmitted into the United States, Canada, Australia, the RepubliNeither this document, nor any copy of it, may be taken or transmitted into the United States, Canada, Australia, the Republic oc of Ireland, the Republic of South Africa or f Ireland, the Republic of South Africa or y py y py py y p pp
Japan, except in accordance with applicable laws. Any failure to comply with this restriction may constitute a violation of rJapan, except in accordance with applicable laws. Any failure to comply with this restriction may constitute a violation of releelevant local securities laws or regulations.vant local securities laws or regulations.
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Investment HighlightsInvestment Highlights

Niche player in Gulf of Mexico region Niche player in Gulf of Mexico region 
Base created with production/cash flow from existing discoveriesBase created with production/cash flow from existing discoveries

Achieved within six months of IPOAchieved within six months of IPO
Success rate at 55% since IPOSuccess rate at 55% since IPO

New play in East Texas Austin Chalk provides  potential for New play in East Texas Austin Chalk provides  potential for p y p pp y p p
significant  value creationsignificant  value creation
Known producing region with successful drilling nearbyKnown producing region with successful drilling nearby
Extension/development play to add to existing high impact Extension/development play to add to existing high impact Extension/development play to add to existing high impact Extension/development play to add to existing high impact 
exploration wellexploration well
Drilling programme to commence in June 2008 with potential for up Drilling programme to commence in June 2008 with potential for up 

 35  60 ll 35  60 llto 35 to 60 wellsto 35 to 60 wells
CEO has over 40 years experience in Austin Chalk both personally CEO has over 40 years experience in Austin Chalk both personally 
and through Arcoand through Arcogg
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Pantheon Pantheon -- Current AssetsCurrent Assets

PadrePadre IslandIsland –– 22 producingproducing wellswells

S thS th TT 33 d id i llllSouthSouth TexasTexas –– 33 producingproducing wellswells

CurrentCurrent netnet revenuerevenue interestinterest productionproduction fromfrom 55 wellswells cc..550550 mcfemcfe
perper daydayperper dayday

LowLow operatingoperating costcost && overheadsoverheads
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Map of Austin Chalk PlayMap of Austin Chalk Playp yp y
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Tyler County Texas Chalk*Tyler County Texas Chalk*y yy y

Known producing region Known producing region –– Brookeland  FieldBrookeland  FieldKnown producing region Known producing region Brookeland  FieldBrookeland  Field

Has been drilled by Anadarko and ErgonHas been drilled by Anadarko and Ergon

Overall Tyler County programme  44 of 45 wells “on structure” are Overall Tyler County programme  44 of 45 wells “on structure” are y y p gy y p g
economiceconomic

Equivalent to 98% success rateEquivalent to 98% success rate

ll “ ff ”ll “ ff ”Wells “off structure” are uneconomicWells “off structure” are uneconomic

*All Tyler County Texas Chalk data provided by Vision Resources LLC*All Tyler County Texas Chalk data provided by Vision Resources LLC
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Tyler County Texas Chalk*Tyler County Texas Chalk*y yy y

From public data**, Anadarko has 27 successful wells out of 28 From public data**, Anadarko has 27 successful wells out of 28 
drilleddrilleddrilleddrilled

Success rate of 96% Success rate of 96% 

Sole unsuccessful well was mechanical failure. Now being redrilledSole unsuccessful well was mechanical failure. Now being redrilled

Average gross recovery from Anadarko wells = 5 billion cubic feet Average gross recovery from Anadarko wells = 5 billion cubic feet 
per wellper well

A   ( f  ) PV  ll  US$16 l  (  $75 il & A   ( f  ) PV  ll  US$16 l  (  $75 il & Average net (after capex) PV per well = US$16 mln (c $75 oil & Average net (after capex) PV per well = US$16 mln (c $75 oil & 
$6.50 per mcf gas)$6.50 per mcf gas)

*All Tyler County Texas Chalk data provided by Vision Resources   LLC*All Tyler County Texas Chalk data provided by Vision Resources   LLC

**Texas Railroad Commission**Texas Railroad Commission
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Tyler County Texas Chalk*Tyler County Texas Chalk*

EstimateEstimate AnadarkoAnadarko TylerTyler CountyCounty PlayPlay yieldedyielded USUS$$500500 mlnmln netnet
operatingoperating income/cashincome/cash flowflow toto datedate..

l ffl ff llll ffff dd hhErgonErgon RatcliffRatcliff wellwell offsettingoffsetting proposedproposed PantheonPantheon (Vision)(Vision) acreageacreage..

InitialInitial productionproduction ofof 490490 barrelsbarrels condensatecondensate andand 2626 millionmillion cubiccubic feetfeet
ddgasgas perper dayday..

*AllTyler County Texas Chalk Data Provided byVision Resources LLC
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Tyler County Texas Chalk*Tyler County Texas Chalk*y yy y

Vision Resources (operator) controls next stage of play expansionVision Resources (operator) controls next stage of play expansion

A d k / E  h  d ll d h  h  V ’  h  l  lA d k / E  h  d ll d h  h  V ’  h  l  lAnadarko/ Ergon have drilled north to south to Vision’s northern lease lineAnadarko/ Ergon have drilled north to south to Vision’s northern lease line

Pantheon would have 25% interest in this play extensionPantheon would have 25% interest in this play extension

Pantheon’s partners would be Vision Resources & Pantheon’s partners would be Vision Resources & KaiserKaiser--Francis OilFrancis Oilpp

3535--60  potential well locations on Vision acreage60  potential well locations on Vision acreage

3 years studying & developing leasehold position 3 years studying & developing leasehold position –– 25,000 + acres25,000 + acres

*All Tyler County Texas Chalk Data Provided by Vision Resources LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLC
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Tyler County Texas Austin ChalkTyler County Texas Austin Chalk
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Tyler County Austin ChalkTyler County Austin Chalk

Bl k  i  ll  i di t  Vi i  l h ld 

11

Blocks in yellow indicate Vision leasehold acreage
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Low Risk:  Vision acreage is surrounded by production & 
vertical wells drilled to the Woodbine or Buda

Anadarko
A-316 BS 

Isaacs

Anadarko
A-955 BP 
America

Vision

Vision
#1 BSMC

Ergon
#1 Rice 

Univ

Vision
#1 Bobby 

Ray

Isaacs

Anadarko
#A-745 BP 
Blackstone

Anadarko
#A-371 BP 
Blackstone

Ergon
#1 Ratcliff

Arco Fee
#1 Patrick

Vision
LP 1 & 2

O.I.L. #1 
McShane

Willow Crk
#1 Lizzie

CHK
#1 H 

Cypress

Santos
#1 

Kincaid

Arco Fee
#1 Rice 

Univ

i l i k h i h lk i i diff f d i ll diLittle risk that Austin Chalk is not present or is different from producing wells updip
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Tyler County Texas Austin Chalk*Tyler County Texas Austin Chalk*y yy y

Pantheon would have 25% interest in this extension Pantheon would have 25% interest in this extension 
development/exploration playdevelopment/exploration play
Pantheon would pay back costs relating to first 3 wells and Pantheon would pay back costs relating to first 3 wells and p y gp y g
Receive 150% revenue interest until programme payoutReceive 150% revenue interest until programme payout
After 3 wells Pantheon would earn a full 25% interest in the current After 3 wells Pantheon would earn a full 25% interest in the current 

 f t   iti f t   itior future acreage positionor future acreage position
Potentially up to 60 wellsPotentially up to 60 wells
60 average wells generate over US$200mln PV and add 60 60 average wells generate over US$200mln PV and add 60 g gg g
bcfe reserves to Pantheonbcfe reserves to Pantheon

*All Tyler County Texas Chalk Data Provided by Vision Resources LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLCy y yy y y
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Tyler County Austin Chalk*Tyler County Austin Chalk*y yy y

Average well pays out in 5 monthsAverage well pays out in 5 months

Average gross well costs US$7 mlnAverage gross well costs US$7 mln

Programme includes back costs for land and G&GProgramme includes back costs for land and G&G

h ’ b k ld bh ’ b k ld bPantheon’s net back costs would bePantheon’s net back costs would be
US$2.5 mln each in wells 1 and 2US$2.5 mln each in wells 1 and 2

US$2 mln in well 3US$2 mln in well 3

No back or promote costs after well 3No back or promote costs after well 3

*All Tyler County Texas Chalk Data Provided by Vision Resources LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLC
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Chalk Programme Wells* Chalk Programme Wells* gg

Drilling programme on average well for Pantheon Drilling programme on average well for Pantheon with back costs with back costs pays pays g p g gg p g g p yp y
out in 18 months  out in 18 months  
After payout After payout four average wells would generate US$1.4 mln per four average wells would generate US$1.4 mln per 
month net to Pantheon, declining over timemonth net to Pantheon, declining over timemonth net to Pantheon, declining over timemonth net to Pantheon, declining over time
US$8.5 mln funding needed for 2 wellsUS$8.5 mln funding needed for 2 wells
After programme payout, each average well would add to Pantheon: After programme payout, each average well would add to Pantheon: 

1 bcf reserves1 bcf reserves
US$350,000  per month of cash  flow in first year of productionUS$350,000  per month of cash  flow in first year of production
US$4 mln PVUS$4 mln PV

*All Tyler County Texas Chalk Data Provided by Vision Resources LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLC
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Tyler County Texas Austin Chalk*y y

Drilling to start June 2008

Time to drill a well 75 days
Vertical section takes 45 daysVertical section takes 45 days

Horizontal section up to 30 days

*All T l  C t  T  Ch lk D t  P id d b  Vi i  R  LLC*All T l  C t  T  Ch lk D t  P id d b  Vi i  R  LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLC*All Tyler County Texas Chalk Data Provided by Vision Resources LLC
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Wilson Wilson –– DiscoveryDiscoveryyy

Discovery made in June 2007 in main target  zoneDiscovery made in June 2007 in main target  zoney J gy J g

Onstream September 2007Onstream September 2007

Original production at 3.0 mmcfd as at 1 October 2007Original production at 3.0 mmcfd as at 1 October 2007

Current Production c.1.1 mmcfpdCurrent Production c.1.1 mmcfpd

Appraisal/development well possible for 2009Appraisal/development well possible for 2009

hhPantheon WI: 31.77%Pantheon WI: 31.77%
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Dunn Deep Dunn Deep –– DiscoveryDiscoverypp yy

FarmedFarmed--into Dunn Deep #2 well in August 2007into Dunn Deep #2 well in August 2007p gp g

Existing shallow discovery on Padre IslandExisting shallow discovery on Padre Island

Onstream September 2007 within two weeks of discovery being Onstream September 2007 within two weeks of discovery being 
mademade

Original production at 4.8 mmcfd and 70 bopd of condensateOriginal production at 4.8 mmcfd and 70 bopd of condensate

C t P d ti  3 9 C t P d ti  3 9 f df d d 40 b d d td 40 b d d tCurrent Production c.3.9 Current Production c.3.9 mmcfpdmmcfpd and 40 bopd condensateand 40 bopd condensate

Pantheon WI: 7.5%Pantheon WI: 7.5%

Operator BNPOperator BNPOperator BNPOperator BNP
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Project WhartonProject Whartonjj

Pantheon farmedPantheon farmed--into Project Wharton, South Texas in June 2006into Project Wharton, South Texas in June 2006j , Jj , J

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

Three discoveries onThree discoveries on--stream producing around 850 mcfdstream producing around 850 mcfd

Pantheon NRI averages 10%Pantheon NRI averages 10%

Average time from discovery to first output less than three monthsAverage time from discovery to first output less than three months

ll f b llll f b llProspects reserve estimates per well ranging from 0.5 to 4.0 billion Prospects reserve estimates per well ranging from 0.5 to 4.0 billion 
cubic feet (“bcf”)*cubic feet (“bcf”)*

* Operator estimates from 3D Seismic* Operator estimates from 3D Seismic
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Bullseye VentureBullseye Ventureyy

Located in Iberville Parish, South Located in Iberville Parish, South 
LouisianaLouisiana
Two targets to be tested with one wellTwo targets to be tested with one wellgg
Stratigraphic traps delineated by 3D Stratigraphic traps delineated by 3D 
seismicseismic
Combined gross best estimate potential Combined gross best estimate potential Co b e  g oss best est ate pote t a  Co b e  g oss best est ate pote t a  
reserves of 18 mmboereserves of 18 mmboe
Well spudded late AprilWell spudded late April
Paying 15% to earn 11 25% WIPaying 15% to earn 11 25% WIPaying 15% to earn 11.25% WIPaying 15% to earn 11.25% WI
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SummarySummaryyy

Base created with production/cash flow from existing Base created with production/cash flow from existing 
discoveriesdiscoveries

Asset portfolio further diversified with potential for major Asset portfolio further diversified with potential for major 
h i   d h i   d growth in reserves and outputgrowth in reserves and output

Drilling programme now underway offering major upside Drilling programme now underway offering major upside 
potentialpotentialpotentialpotential

BullseyeBullseye currently drillingcurrently drilling

Drilling programme on Tyler County to commence in June 2008 with Drilling programme on Tyler County to commence in June 2008 with 
l f    35  60 lll f    35  60 llpotential for up to 35 to 60 wellspotential for up to 35 to 60 wells

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

Experienced CEO and board Experienced CEO and board 

21

Experienced CEO and board Experienced CEO and board 
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Capital StructureCapital Structure

Existing shares on IssueExisting shares on Issue 17,052,32917,052,329

Placing pricePlacing price £0.20£0.20g pg p

Market CapitalisationMarket Capitalisation (at £0.20)(at £0.20) £3.41 million£3.41 million

Expected Placement*Expected Placement* up to £4.54 millionup to £4.54 million

OptionsOptions
£1 00 Exercise £1 00 Exercise PricePrice 833 284833 284£1.00 Exercise £1.00 Exercise PricePrice 833,284833,284

£1.25 Exercise Price£1.25 Exercise Price 500,000500,000

£1.50 Exercise Price£1.50 Exercise Price 950,000950,000

£2.00 Exercise Price          £2.00 Exercise Price          1,050,0001,050,000

**17,052,329 shares will be placed immediately raising £3.41 million, before expenses, taking advantage of the current S80 auth17,052,329 shares will be placed immediately raising £3.41 million, before expenses, taking advantage of the current S80 authoriority. Thety. The

remaining 5,629,123 shares will be placed conditional on shareholder approval extending the S80 authority at an EGM on 23 Junremaining 5,629,123 shares will be placed conditional on shareholder approval extending the S80 authority at an EGM on 23 June 2e 2008.008.

103,359 shares may be awarded to the CEO on 30 June 2008 if certain short term targets are met.
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