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Caution to the Reader

T e e

Thispresentationcontainsforward-lookingstatementswith respectto WesternZagrosincludingbut not limited to operationalinformation, future explorationand testingplansand estimated

costsand timing associatectherewith, working capital,production, salesand resources Forwardlookinginformation typically containsstatementswith wordssuchasé Iy i A GASLAFGiASVEr =i S ¢
G LJ2 G S i ©R ldzfr &trfilar words suggestinguture outcomes WesternZagrosautionsreadersnot to placeunduerelianceon forward-lookinginformation asby its nature, it is basedon
currentexpectationsregardingfuture eventsthat involvea number of assumptionsinherentrisksand uncertainties,which could causeactualresultsto differ materiallyfrom those anticipated

by WesternZagrasReadersare also cautionedthat disclosedest rates and potential production ratesmay not be indicativeof longterm performanceor of ultimate recovery In addition,the
forwardlookinginformationis madeasof the date hereof,andWesternZagroassumeso obligationto updateor revisesuchto reflect neweventsor circumstancesexceptasrequiredby law.

Forwardlookinginformationis basedon management'surrentexpectationsand assumptionsegardingamongother things,plansfor andresultsof drilling activity and testingprograms future
capital and other expenditures(includingthe amount, nature and sourcesof funding thereof), future economicconditions,future currencyand exchangerates, future oil prices,continued
political stability, continued participationof the / 2 Y LJI gb-®etéarers successfulesolution of disputes,continuedability to successfullynarketits production, continued ability to obtain
qualified staff and equipmentin a timely and cost efficient manner. In addition, budgetsare basedupon WesternZagrosturrent explorationand appraisalplansand anticipated costsboth of
which are subjectto changebasedon, amongother things, the actual resultsof drilling and testing activity, unexpecteddelays,availability of financingand changesin market conditions
Althoughthe Companybelievesthe expectationsandassumptionseflectedin suchforward-lookinginformationare reasonablethey mayproveto beincorrect

2 8§34 (G SNy wpedtddsarasabjectto all the risksnormallyincidentto the exploration, production, developmentand operation of crude oil and natural gaspropertiesand the drilling of
crudeoil and natural gaswells,includingencounteringunexpectedformationsor pressuresprematuredeclinesof reservoirs potential environmentaldamage blow-outs, fires and spills,all of
which could resultin personalinjuries, lossof life and damageto property of WesternZagrosind others; environmentalrisks inherent uncertaintiesin interpreting geologicaldata; delaysin
collectingpaymentfor production; delaysor changesn planswith respectto explorationor developmentprojectsor capitalexpenditures the ability to attract andretain keypersonnej andthe
riskof commoditypriceandforeignexchangeate fluctuations

Allof2 Sa i S NJ #dselshik® ldcaxed in Kurdistan As such,WesternZagross also subjectto political, economic,and other uncertainties,including,but not limited to, the uncertainty of
negotiatingwith foreign governments expropriationof property without fair compensation adversedeterminationsor rulings by governmentalauthorities,changesin energypoliciesor the
personneladministeringthem, nationalization currencyfluctuationsand devaluationsdisputesbetweenvariouslevelsof authorities,arbitrating and enforcingclaimsagainstentities that may

claim sovereignty,authorities claimingjurisdiction, potential implementation of exchangecontrols, royalty and governmenttake increasesand other risksarisingout of foreign governmental
sovereigntyover the areasin which2 S a i S NJ/ spemtd®sar@conducted,as well as risksof lossdue to civil strife, acts of war, guerrilla activities and insurrections 2 S & G S NJ/ %I I NE :
operationsmaybe adverselyaffectedby changesn governmentpoliciesandlegislationor socialinstabilityand other factorswhich are not within the control of WesternZagrocluding,among

other things,adverselegislationin Iragand/or the KurdistanRegiona changein crudeoil or naturalgaspricingpolicy,renegotiationor nullification of existingconcessiongnd contracts taxation
policies,economicsanctionsthe impositionof specificdrilling obligationsandthe developmentandabandonmenbf fields.

Theability of WesternZagroso successfullgarryout its businessplan is primarily dependenton the continuedsupportof its shareholdersthe discoveryof economicallyrecoverablereserves,
its co-@ S y (i dedlBnN&dgarticipationin the explorationactivitiesunderthe PSCsand the ability of the Corporationto obtain financingto developreserves? S & (i S NJ/ dashtzhlizemgy
not be sufficientto fund its ongoingactivitiesat all times and carrythe Y w D €a&iedinterestsunder the PSCsFromtime to time, WesternZagrosnay require additionalfinancingin order to
carry out its oil and gas acquisition, exploration and developmentactivities In addition, any changein the co-@ S y (i dpddBchhdtion could increaseor reducethe / 2 Y LI yapi@la
requirements Failureto obtain suchfinancingon a timely basiscould causeWesternZagrogo forfeit its interest in certain properties, miss certain acquisitionopportunities and reduce or
terminate its operations It is possiblethat future global economicevents and conditionsmay result in further volatility in the financial markets which, in turn, could negativelyimpact
2§30 SN shilitd thi Bcée Skajuity or debt marketsin the future.

Due to the risks, uncertainties and assumptions inherent in forwaaking statements, prospective investors should not placdue reliance on these forwarlboking statementsFor a ful
discussion of the risk factors, please refer to the Annual Information Form and fourth quarter, 2010 MD&A on SE&Redar.con®2 NJ 2y G KS / 2 YLI y & Q&

relating to WesternZagros is also available on SEDARwtsedar.colt Ay Of dzZRAy 3 G(KS / 2YLI yeQa YIFGSNRIf OKIFy3IS NBL2Z NI
HAMMEZ | yR {SLIWGSYOSNI mnZ uamm SKAOK AyOfdzRS GKS NMA&T] &rrdsoliRes frdndh® PSCaafds.dzy OSNI | Ay e | 842 OA
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Exceptional Exploratlon Success with Early Production
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Targeting over 1 b|II|on prospectlve BOEs in
the next 6 months (includes the Sargdlaoil
discovery, Mil Qasirt and Kurdamif) *

Shipping Pump Manifold
Sargalal

WesternZagros moves towards an
exploration and production company with
the commencement of extended well testing
at Sargalal

Production Tanks Sargalal

Third company to produce oil and sell into
the domestic market from our own discovery

2012 exploration wells are in formations that
have already been drilled with demonstrated
discoveries

Drilling results support the potential of a _
giant oil field atkurdamir Security Bay, Sarqalal

2 5S40 S NY Z3CIaNd an@a@mpass one of
the largest exploration areas in Kurdistan, L
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* Independently audited b$proulelnternational Limited
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See Slide88through44,inclusive for data



