7.

EARLY WARNING REPORT
UNDER NATIONAL INSTRUMENT 62-103
ALTERNATIVE MONTHLY REPORT

Name and Address of Eligible Institutional Investor:

Pope Asset Management, LLC
5100 Poplar Avenue, Suite 805
Memphis, TN 38137

USA

Reporting Issuer: Tethys Petroleum Limited (the “Issuer’”)

Report Period: July, 2008

Designation and number or principal amount of securities and the eligible institutional
investor's securityholding percentage in the class of securities at the end of the month

for which the report is made:

6,750,000 common shares representing 10.17% of the Issuer’s outstanding comunon shares

Change since Jast report: N/A

Designation and number or principal amount of securities and the percentage of
outstanding securities referred to in paragraph 4 over which

(1) the eligible institutional investor, either alone or together with any joeint actors,
has ownership and control,

N/A

(ii) the eligible institutional investor, either alone or together with any joint actors,
has ownership but control is held by other entities other than the eligible

institutional investor or any joint actor, and

N/A

(iit) the eligible institutional investor, either alone or together with any joint actors,
has exclusive or shared control but does not have ownership;

6,750,000 common shares

Purpose of the eligible institutional investor and any joint actors in acquiring or
disposing of ownership of, or control over, the securifies, including any future intention
to acquire ownership of, or control over, additional securities of the reporting issuer:

9005433.]




The Secunties were mlrchaqed for investment purposes.

10.

11.

General nature and the material terms of any agreement, other than lending
arrangements, with respect to securities of the reporting issuer entered into by the
eligible institutional investor, or any joint actor, and the issuer of the securities or any
other entity in connection with any transaction or occurrence resulting in the change in
ownership or control giving rise to the report, including agreements with respect to the
acquisition, holding, disposition or voting of any of the securities:

N/A

Names of any joint actors in connection with the disclosure required herein:

Pope Investments 11, LLC
William Paul Wells

Description of any change in any material fact set out in a previous report by the
eligible institutional investor under the early warning requirements or Part 4 of
National Instrument 62-103 in respect of the reporting issuer’s securities:

N/A

Statement that the eligible institutional investor is eligible to file reports under Part 4 of
National Instrument 62-103 in respect of the reporting issuer:

Pope Asset Management, LLC is eligible to file reports under Part 4 of National Instrument
62-103 as it is an investment manager in relation to securities over which it exercises
discretion to vote, acquire or dispose without the express consent of the beneficial owner,
subject to applicable legal requirements, general investment policies, guidelines, cbjectives
or restrictions. Pope Asset Management, LLC does not presenty intend fo:

(a) make a formal bid for any securities of the Issuer; or

(b) propose a reorganization, amalgamation, merger, arrangement or similar business
combination with the Issuer that if completed would reasonably be expected to result in Pope
Asset Management, LLC, either alone or together with any joint actors, possessing effective

control over the Issuer or a successor to all or a part of the business of the Issuer.

DATED 4:03 pm CST as of the Sth day of July, 2008,

POPE ASSET I\/IANAGE\'IENT LLC
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Name firis FlgAsckmarnn

Title:  Analys

90054331




