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Disclaimer
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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 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 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, may be taken or transmitted into the United States, Canada, Australia, the Republic of Ireland, the Republic of South Africa
or Japan, and their states, territories or possessions, except in accordance with applicable laws. Any failure to comply with this restriction may constitute a violation of
relevant local securities laws or regulations.
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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Corporate Highlights

• Confidence in Tyler County project enhanced.

• Second well on Tyler County estimated by operator to spud January 
2011.

• Geologically improved outlook for Tyler County.

• Tyler County project profitable at current low U.S. natural gas prices 
but high leverage to any increase.

• Natural gas prices recovering from recent lows.
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Tyler County Update
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KF#1H Well Update
• Timing of next well (KF#1H) remains the decision of the operator, Vision 

Gas Resources LLC (“Vision”). However:

 Operator intends to spud in January 2011.

 Despite rig rates remaining high.

 Location work has commenced.

 Site access “Right of Way” approval process currently occurring.

 Majority of tubulars already purchased by operator.

 January spud would achieve desire to produce into summer 2011 gas 
market.
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KF#1H Well Update

• KF#1H well targeting both:

o Austin Chalk – primary objective.
o Woodbine – secondary objective.

• Offsets Vision’s existing and producing LP#2 well on JV acreage.

• Estimated US$1m incremental cost to JV to drill Woodbine in 
KF#1H.
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Substantial Activity in Past Year
• Extensive geological and geophysical work on acreage.

• Operator hired additional geoscientist – primary focus on 
analysis/modelling of Woodbine.

• Joint Venture acreage high-graded and increased.

• Operator maintains an ongoing leasing programme.

• New completion method developed.  

• Innovative custom-made completion tool will mitigate rubble 
problems.

10 December 2010 7



Regional Context – Proven Hydrocarbon Basin

• Brookeland field has produced for over 20 years.
• Austin Chalk directly above source rock. Whole area hydrocarbon 

charged.
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Ergon-No.1 
Rice Well

Ergon-No.1 
Ratcliff Well

Vision-No.2 LP 
Well

Double A 
Wells Field

Vision-No.1 
Rice

JV Acreage Position
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New Completion Tool
Custom designed to mitigate rubble problems
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Tyler County - Upside Potential
• Average JV reserve estimates of 8 bcfe per well have potential to be 

exceeded:
 First well on acreage, VRU#1, exhibited similarities to down-dip 

Giddings Field (Austin Chalk) wells.
 Average down-dip Giddings wells >10 bcfe per well.
 Pantheon’s JV acreage is down-dip portion of the Brookeland 

Field - similar geological setting.

• Anticipated liquids yields +/- 25 barrels per mmcfd.
 Positive impact on well economics from liquids prices. 

• Overall Potential:
 Austin Chalk : c.50 wells @ 8 bcfe = 400 bcfe
 Woodbine: significant upside
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Woodbine – Additional upside potential
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• Independent and totally separate from Austin Chalk (primary target).

• Sits below Austin Chalk.

• Geologically complex sandstone, but when present, Woodbine fields 
are prolific producers.

• Woodbine zone known to exist on acreage. Extent unknown.

• Vision LP#2 (pre farm-in) well is currently producing from Woodbine 
on acreage. 

• Ability to test Woodbine for modest incremental cost in KF#1H.
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Partners in Tyler County JV
Company Working 

Interest
Comments

Vision Resources LLC (operator) 37.5% Private company.

Long term presence in East Texas.

Majority owned by George Kaiser.

Kaiser Francis Oil Company 25.0% Private company.

Owned by George Kaiser.

“Amongst world’s biggest private energy 
producers”   Forbes 400, Oct. 2009. 

W.R. Huff 12.5% New York private equity fund.

Pantheon 25.0%
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Macro Economic Data
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Macro Economic Data

Upward trend in rig utilisation coincided with downward trend in U.S. natural gas price
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Macro Economic Data

Utilisation of horizontal gas rigs has doubled in past year
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Macro Economic Data
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Ratio of Crude Oil to Henry Hub Natural Gas Price

• Gas to oil ratio widened to record levels
• Energy Ratio 6:1 (6 mcf gas = 1 barrel of oil), compares to price ratio > 20:1

Historic oil to U.S. Natural gas price ratio of 10:1 has broken out to >20:1
Appears unsustainable in long term
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Illustrative Individual Well NPV ($US) (*3)

Tyler County

Pricing Sensitivities(*1) NPV10 $US

Average 
Chalk Well 

(8 bcfe)

Average 
Woodbine Well 

(18 bcfe)
Today’s Pricing(*2) - US$4.60/mcf natural gas & US$90/bbl oil $4.2m $11.4m

Higher Gas Price - US$6.00/mcf natural gas & US$90/bbl oil $5.7m $13.9m
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• Austin Chalk – potential for +40 wells
• Woodbine – potential for +10 wells

* 1 Assumptions: Austin Chalk: $7.5m well cost, 25 bbl/1 mcf liquids yield;, Woodbine: $8.0m well cost
* 2 Pricing as at 9 December 2010
* 3 The calculations are estimates for illustrative purposes and do not purport to be an prediction of future events
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