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These presentation materials (“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 herein 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 contract or commitment whatsoever.  
    
The Presentation Materials contain only a synopsis of more detailed information published in relation to the matters described therein 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 the property invested by you or the incurring by you of additional liability. Any 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 verification, which may result in material 
changes.  Some of the statements made in the presentation represent the opinion of the directors of Pantheon Resources plc (“Pantheon” or “the Company”). 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 opinions contained in this document and, save in respect of fraud, no liability is accepted by the Company or any of their respective directors, members, 
officers, employees, agents or advisers for any such information or opinions. 
 
Certain forward looking statements may be contained in the Presentation Materials.  Words such as “expect(s)”, “project(s)”, “believe(s)”, “forecast(s)”, “may”, 
“anticipate(s)” and similar expressions are intended to identify forward-looking statements.  Although the Company believes that the expectations, assumptions, 
statements, projections, beliefs and opinions reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will prove 
to be accurate. Accordingly, results could differ materially from those expected, projected, assumed or believed as a result of, among other factors, changes in 
economic and market conditions, changes in the regulatory environment and other business and operational risks, both known and unknown, risks associated with 
equipment procurement and equipment failure and the risks referred to in Pantheon’s financial reports and AIM Admission document.  Forward-looking statements 
contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future.  Although 
the Company has attempted to take into account important factors that could cause actual costs or results to differ materially, there may be other factors that cause 
costs of the Company’s program or results not to be anticipated, estimated or intended.  There can be no assurance that such statements will prove to be accurate as 
actual results and future events could differ materially from those anticipated in such statements. The Company does not undertake any obligation to update or revise 
any forward-looking statements, whether as a result of new information, circumstances, future events or otherwise. You should not place undue reliance on forward-
looking statements, which speak only as of the date of the Presentation Materials. 
  
Neither this document, nor any copy of it, in whole or in part, may be taken or transmitted in, into or from, any jurisdiction where to do so would constitute a violation of 
relevant laws or regulations of that jurisdiction.  
The Presentation Materials have been prepared in accordance with English law and the English courts will have exclusive jurisdiction over any disputes arising from or 
connected with the Presentation Materials. 
 

By receiving any of the Presentation Materials you agree to be bound by the foregoing provisions. 
 

Information in this presentation has been reviewed by Jay Cheatham, who has over 30 years’ relevant experience in the sector. 
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Tyler County Project – Size of the Prize 
• Geologically, the asset has been further enhanced. 

 

• Austin Chalk (Primary Target) – unchanged 
– Low geological risk. 
– Estimated average of 8bcfe per well. 
– Profitable at current low U.S. natural gas prices but high leverage to any 

increase. 
 

• Woodbine (Secondary Target) – confidence increased 
– Operator has increased understanding of Woodbine.  
– Comprehensive regional study completed. 
– Included the purchase of 3D seismic over regional Woodbine fields. 
– Lowered risk. 
– Geologically improved outlook. 
– Estimated NPV10 on mean reserve case for single Woodbine well = US$48.5m*.  
– Potential for 2-10 Woodbine wells. 
 

* Based on oil price US$75/barrel & natural gas US$3.60 rising to US$4.50 per mmBTU 
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Delays 
• Macroeconomic Reasons 

– Not geologic. 
– Falling U.S. natural gas prices – impact of shale gas production. 
– Material increase in drilling and service costs. 
– Tight rig market – rig utilization at record levels. 
– Contracting for a single well slot during record demand. 
– Operator demand for top quality rig and crew. 
– Decoupling of oil to gas price ratio. 

• Historic  10:1 
• Q4 2010 20:1 
• Q4 2011 30:1 
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Current Status 

• Site completed. 
• Farm out negotiations are at an advanced stage for restructuring of 

the JV. 
• Expected result is a new operator and an advancement of the drilling 

programme. 
• Outcome of these negotiations probable in 1Q 2012. 
• Drilling expected thereafter. 
• KF#1H well to target both Austin Chalk & Woodbine formations.  
• Offsets Vision’s LP#2 Woodbine well on JV acreage. 
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