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Antrim has its headquarters in Calgary with offices in Guildford (Ui) ia
Buenos Aires (Argentina) .

The Company has a successful history in oil & gas exploration — 36 milliogldar
of reserves (2P) and up to 67 barrels reserves (3P). Source, McDansb@ateas
December 3%, 2008.

Antrim’s major properties in Argentina currently produce 2000 boepd nketo t
company.

Antrim’s major properties in the UK are under development with fistigection
expected in 2011.
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Antrim’s market performance over the past several years has lezimpnantly
influenced by its success in the UK North !

The Causeway oil discovery in mid 2006 spurred a jump in the share price to $4 and
success in the subsequent Causeway appraisal drilling program ssacthprice

rise to a peak of $8. With the end of the Causeway drilling program announced i
late 2007 the share price pulled back to an approximate asset value around $4.

The price recovered again with the drilling of titeakell on Antrim’s Fyne property

in early 2008. This successful oil discovery was followed by a secondsstudce

well on the Fyne licence which tested up to 4,000 bopd . By this time the financial
markets were in turmoil and oil price fell rapidly from $145+ to belowlsi#0sy

the end of the year, taking the Antrim share price to a low of $0.28 per share

At this time Antrim moved quickly to protect its cash, cancelling ¢erdeg large
capital expenditures such as drilling contracts and reducing its Gg#nses.
Since that time oil has recovered to a range of $60 to $70 per barrel.

It is the task of Antrim management now to unlock the value differeneebetthe
Company’s current market value $0.70 and the asset value of $3.58 (US$3.12) per
share.
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Antrim is in a strong position with 2,000 boepd production (all of which comes
from Argentina); US$31 million in cash and a committed of up to US$50 million
line of credit.



The Corporation’s reserves have increased year-on-year with theiera#®2008
when we experienced a downward adjustment of 2 million barrels primarily
associated with a reduction in the Causeway reserves (a watgoinyas drilled
approximately 80 ft. lower than expected which resulted in a re-exaomrad the
seismic and a subsequent 5.3% reduction in the reserves).

The Company currently has 67 million barrels of 3P reserves.
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The industry standard measure (10% NPV) present value of the Company’s
reserves, as evaluated by the independent reserve engineering isragiaigxi
US$400 million.
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The NPV 10% evaluation of US$400M equates to US$3.12 per share.
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Antrim’s largest reserves are contained in the UK Fyne propettyl6 million
barrels net to Antrim.

The UK Causeway property holds 29% of the Company’s reserves, or 10 million
barrels.

The producing properties in Argentina account for 27% of the Company’s reserve
(approximately 10 million barrels).
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Antrim expects to see continued production growth in Argentina formingeatba
the very significant production profiles generated by the startup ofvthenajor
North Sea developments, Fyne and Causeway. Both of the North Sea gelds ar
brought on production in ‘phases’.

This representation assumes Antrim expands its production interestgeintiAa in
2010 and retains its current interest in the UK properties.
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The UK continues to be a very attractive operating environment for taadgas
industry.

There remains up to 9.6 billion bbls oil equivalent of undiscovered resources in the
UK offshore &ource: Oil & Gas UK, 2009) )

Most new fields now contain less than 15 million barrels of recoverable oil.

This represents a decline of some 80% over the past 10 years. (estieandor
the larger multinationals but nevertheless a very attractive oppgrtani
companies the size of Antrim.

In light of declining oil production (7.5% between 2002 & 2007) and the maturing
nature of the North Sea the UK authorities have made some positivensteps
ensuring that small companies remain active investors in this SHoomost

recent changes revolve around positive tax changes relating to ighdall f
developments.
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Our strategy in the North Sea has been to focus on a small number of high qualit
oil properties in which we maintain operatorship and high working interest
(Causeway 65.5% and Fyne 75%) and to remain free of debt.

This strategy served us well particularly since 2008 when Antrimabiasto move
quickly to protect its cash — controlling the pace of development andtéhefra
expenditure on its major properties.

Our strategy going forward is to reduce our working interest throaiglk sr farm-
outs, funding the developments to production.
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Antrim’s UK North Sea properties are concentrated in the oil — prameat@and
northern North Sea regions.
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Antrim’s core properties are located in Quad 21 (Central North&Beahd the
Fyne Field and close to the PetroCanada — operated Guillemot Complex.

The primary targets in this area are the Eocene Tay Formatidheddrassic
Fulmar Formation.

Typical (producing field) reserves in the area are ~10-60mmbo.

Antrim holds 75% interest in Block 21/28a containing the Fyne Field and 100%
interest in the surrounding licences 21/28b, 21/29c, 21/24c & 21/24b.
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Antrim drilled a total of five new penetrations (2 vertical wells @rgidetracks) on
Fyne in 2008.

Finding costs to date are a very low $2.56 / bbl. With an estimated US$105 million

to be spent on the field prior to production start up, the estimated F&Daresisl!
less than $10 / bbl.

The current North Sea average is closer to $29/bbl.
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One of the primary reasons that our finding costs are so low is that eewse
high resolution 3D seismic to locate the wells on the “reservoir spasts

16



25-Nov-09

A simple geological cross section shows the relative locatidmeasuccessful wells
on the Fyne Field. The a-2 well tested 3,600 bop8A®3) from the Tay
Formation.

Antrim drilled both the # 9 and # 10 wells. The 10z well tested up to 4,000 bopd
from the Tay Formation.
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Antrim plans to phase production from the Fyne area. Phase | will entail pooduc
from 3 wells. The possibility of a water injection pressure maim@nacheme is
being currently being studied, but none of the adjacent fields producing from the
same reservoirs employ water injection for pressure maintenance.

Future development phases on the Fyne licence area will access prodoctidhef
Dandy and “Area 4” oil accumulations.
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Since acquiring the original Fyne Licence Antrim has added another ¢eacés
21/28b, 21/29c, 21/24c & 21/24b.

Antrim has used existing 2-D and 3-D seismic to map up to 120 million barrels of
reserve potential (Antrim internal P50 estimates, unrisked ) on théiceewes.

There are a number of export options for Fyne oil: tie back through PetideCana
facilities, direct to Triton FPSO, Shell A, Shell Gannet, or an indeperSO
dedicated to the Greater Fyne area, including potential future develtspaorethe
adjacent licences.

This area is obviously developing into a major *hub of operations’ for Antrim.
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These targets in Block 21/28b in the Tay Sandstone are readily ideatiftagh
resolution 3-D seismic.
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Riddon (21/29b-4 ) and Scavaig ( 21/29b-9) are two small discoveries made by
previous operators drilling for deeper targets in the Palaeocene ansicluras
formations.

These wells 21/29c-4 and -9 logged 20ft and 40ft of net sand and 12ft and 18ft of
net oil pay in the Tay Sandstones.

Antrim believes that these undeveloped discoveries (approx 4 and 8mmbo
respectively) can be appraised with additional wells and brought to aeame
development.
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This is a very simple economic model demonstrating the attractiseri¢he Fyne
Development.

The model assumes a flat Brent price of $50 / bbl. The Fyne crude (22ARR5%s
expected to receive a 6-10% discount to Brent therefore with Brent abkatime
$50/bbl Fyne oil would be sold at $45/bbl.

Under these assumptions the project would achieve ‘payout’ within 16 months.
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Antrim’s major holdings in the northern North Sea, the Causeway ancatljac
Kerloch properties, are in Quad 2

The Antrim — operated (65.5%) Causeway Field sits between the Dunlin and
Cormorant North complexes both originally containing in excess of 400 million
barrels of recoverable oil.

Antrim was also awarded 2 part blocks in th& Baund in the eastern Quad 2 area
close to the Heather and Emerald Fields.
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Antrim has drilled six wells on the Causeway property including 4 potential
production wells and 2 wells designated as future water injectorgaitestirom
wells drilled on the Causeway structure exceed 35,000 bopd.

Phase | of the development will entail production from the discovery28dH17z
with pressure support from the injector 22a-18.

A portion of the revenue gained from the initial production phase will beeabiali
the tie-in costs for the Phase Il which will access oil from th&r@eCauseway
Area.

An important point to note here is that all the Causeway appraidalevelopment
wells have been drilled without debt — an unusual situation (and a very strong
position) for a company of our size in the North Sea.
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Causeway reserves have been added at a Finding Cost of $8.62 per 2P barrel.

With expected costs of US$67 million to production start up, the forecdstde&t
is $21.42 per 2P barrel.
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Causeway oil (Phase |) is expected to come on-stream at ahratiiaf 15,000
bopd.

The production profile is steeper than Fyne and results in a firsayeeage
production rate of 7,000 bopd.

At an assumed Brent price of $50 / bbl Causeway oil is forecasted to hei3tat
bbl to Antrim after operating and transportation costs.

Under these assumptions this project has a very attractive ‘pay oad jéri
approximately one year.
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Antrim aims to fund future capital expenses from internal sources ingltlde sale
(or farm out) of a significant portion of its major assets.
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The key to unlocking the value of Antrim’s assets is to fund the development of the
UK barrels.

The UK offshore reserves represent capital —intensive, long terntrimes@s which

require alternative financing strategies beyond simple equitysissusebt
financing.
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Antrim intends to fund future UK development through a partial sale or farrafout
the UK asset.

A transaction is expected in th& @uarter 2009, allowing Antrim to meet its UK
production startup target in 2011.
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Over the past five years there have been approximately 43 transacttbtie
average implied value per 2P reserves is US $12.20/boe.
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Antrim has been an active explorer and producer in Argentina since 1999
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Antrim holds licences in three oil and gas producing basins;
Puesto Guardian, Northwest Basin;

Tres Nidos Sur, Neugquen Basin; and

Tierra del Fuego, Austral Basin
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The major focus of our investment over the past 3 years has been in Tierra de
Fuego where the company holds a 25.78% WI in a 1,26@ksMhore concession.

The Company has invested in 3-D seismic, exploration and development drilling,
gas gathering and processing facilities.
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We have acquired and recorded approximately 800dB-D seismic to date, and
indentified several oil and gas bearing structures at the Coeta&pringhill
formation level.
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3-D Seismic images the trapping mechanisms and is detailed ewmowyeal sand
distribution trends at the Springhill level (1,800 — 2,500 m depth)
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The major portion (75%)of Tierra del Fuego production is natural gas. paste
gas prices have been driven by local demand which, on the island of Tierra de
Fuego, has been low.

In 2008 the company built and commissioned gas facilities which allowed it
transport gas production through a gas transmission pipeline to mainlandiahdustr
markets. These markets offer significantly higher gas prasetas the Argentine
economy recovers from recession, upward demand for domestic gas iedxpec
force gas prices even higher.
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Antrim has consistently increased production from its Argentine properTiee
Company’s net current production is approximately 2,000 boepd. Much of recent
production increase has been due to increasing gas volumes produced fronsAntrim
Tierra del Fuego licences. Additional growth in oil and gas producti@xpiscted

to originate from continued exploration success in the Tierra del Fuegand

from new licence acquisitions.
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