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(1) 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. 
   
(2) 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, consultants or Joint Venture partner 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, its directors, consultants or Joint Venture partner, 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.

(3) 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 programme 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. 

(4) The estimates and ranges in relation to the potential of the Joint Venture’s Tyler County assets, including the Woodbine target, are conceptual in nature and, given they relate to 
exploration targets yet to be drilled, should not be misconstrued as an official or independently-audited estimate of reserve, resource or valuation made in accordance with the guidelines of 
the Society of Petroleum Engineers (or any other recognised guidelines). There has been insufficient exploration on Joint Venture’s Tyler County acreage to date to officially define a 
reserve or resource and there can be no guarantee that future drilling will result in the determination of such a reserve or resource.

(5) 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. 

(6) 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.

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

Information in the Presentation Materials has been reviewed by Jay Cheatham, who has over 35 years’ relevant experience in the sector. 



The Upgraded Woodbine play
•  Analogous	to	the	nearby	Polk	County	AA	Wells	field	
•  The	AA	Wells	field	has	produced	circa	20	million	barrels	of	condensate	and	415	bcf	

of	natural	gas	to	date	

•  JV	believes	its	acreage	may	have	poten<al	to	contain	a	similar	size	field	
•  The	JV’s	Woodbine	target	is	a	gas	condensate	play.		This	makes	it	correlated	to	the	

oil	price	as	the	associated	liquids	usually	trade	at	par	or	a	premium	to	the	crude	oil	
price.	

•  The	poten<al	for	the	play	has	been	upgraded	following	the	conclusion	of	the	
extensive	2	year	study	

•  Reduced	risk	profile	
•  Increased	poten<al	hydrocarbons	

•  Alterna<ve	development	op<ons	under	considera<on		-	horizontal	vs.	ver<cal	
drilling	

•  Es<mated	NPV10	per	modelled	individual	horizontal	well	on	JV	acreage(1):	
•  P50	Case	- 		 	approx.	$100m	per	well	
•  PMean	Case	-	 	approx.	$200m	per	well	
•  Poten<al	for	17	wells	on	JV	acreage	

	(1)	Refer	assump<ons	on	page	5.		For	important	informa<on	rela<ng	to	poten<al	reserve,	resource	and	valua<on	es<mates	for	the	JV’s		
explora<on	acreage,	please	see	paragraph	4	of	the	Disclaimer	on	slide	2	

3 



Modelled Potential Individual Woodbine Well Economics – Gross 
Unrisked

Tyler/Polk County Woodbine/Chalk Project
PV10 Analysis

HORIZONTAL CASE
Assumptions

Gas Price/mmbtu 2012 3.00$                     
2013 and beyond 4.50$                     

Oil Price/bbl. constant 100.00$                 
Btu/Mcf Ratio 1.10
LOE/Mo. 6,500$                   
Gas to Oil Conversion Ratio: 30 to 1

Drill (P&A Included) 4,748,172$            
Completion & Hookup 4,798,718$            

Total 9,546,890$            
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LP2	Well	(0.73	Mmboe) P90	Case	(0.27	Mmboe)

Potential for up to 17 horizontal wells 

Tyler/Polk County Woodbine/Chalk Project
PV10 Analysis

VERTICAL CASE
Assumptions

Gas Price/mmbtu 2012 3.00$                     
2013 and beyond 4.50$                     

Oil Price/bbl. constant 100.00$                 
Btu/Mcf Ratio 1.10
LOE/Mo. 6,500$                   
Gas to Oil Conversion Ratio: 30 to 1

Drill (P&A Included) 4,748,172$            
Completion & Hookup 2,170,000$            

Total 6,918,172$            
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Potential for up to 50 vertical wells 

*		For	important	informa<on	rela<ng	to	poten<al	reserve,	resource	and	valua<on	es<mates	for	the	JV’s	explora<on	acreage,	please	
see	paragraph	4		of	the	Disclaimer	on	slide	2	
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Austin Chalk (“AC”) Review

•  		
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• 	Geology	and	poten<al	
unchanged(1)(2)	

• 	“Purple”	Structure:	
Ø 	11,400	acres	
Ø 	28	loca<ons	
Ø 	9	units	

• 	“Cyan”	Structure:	
Ø 	17,400	acres	
Ø 	24	loca<ons	
Ø 	8	units	

Note:	
(1)	Red	dots	represent	modelled	reserves	from	Aus<n	Chalk	produc<on	offseang	JV	acreage.	
(2)	Purple	&	Cyan	structures	are	on	JV	acreage.	



Status Update -  KF#1H Well
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•  KF#1H	well	has	been	delayed	primarily	as	a	result	of	macroeconomic	factors	–	
deteriora<ng	natural	gas	prices,	prohibi<vely	high	drilling	costs	and	a	<ght	rig	
market.	

•  A	shig	in	porholio	management	from	natural	gas	to	oil	by	the	majority	par<cipant	in	
the	JV,	KFOC,	further	delayed	drilling	of	KF#1H.	

•  At	the	same	<me	the	JV	was	undertaking	a	major	2	year	study	on	the	deeper,	liquids	
rich	Woodbine	forma<on	which	has	only	very	recently	been	completed.	

•  The	conclusion	from	this	study	was	to	upgrade	the	Woodbine	target	in	both	
confidence	and	poten<al.	

•  The	JV	currently	plans	to	drill	KF#1H	in	2012	with	the	Woodbine	as	the	primary	
objec<ve.	

•  Discussions	remain	current	for	a	poten<al	farm-out	of	KFOC’s	interest.	


