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Caution to the Reader 

This presentation contains forward-looking statements with respect to WesternZagros, including but not limited to operational information, future exploration and testing plans and estimated 
costs and timing associated therewith, working capital, production, sales and resources. Forward-looking information typically contains statements with words such as άŀƴǘƛŎƛǇŀǘŜέΣ άŜǎǘƛƳŀǘŜέΣ 
άǇƻǘŜƴǘƛŀƭέΣ άŎƻǳƭŘέΣ or similar words suggesting future outcomes. WesternZagros cautions readers not to place undue reliance on forward-looking information as by its nature, it is based on 
current expectations regarding future events that involve a number of assumptions, inherent risks and uncertainties, which could cause actual results to differ materially from those anticipated 
by WesternZagros. Readers are also cautioned that disclosed test rates and potential production rates may not be indicative of  long-term performance or of ultimate recovery.  In addition, the 
forward looking information is made as of the date hereof, and WesternZagros assumes no obligation to update or revise such to reflect new events or circumstances, except as required by law. 

Forward looking information is based on management's current expectations and assumptions regarding, among other things, plans for and results of drilling activity and testing programs, future 
capital and other expenditures (including the amount, nature and sources of funding thereof), future economic conditions, future currency and exchange rates, future oil prices, continued 
political stability,  continued participation of the /ƻƳǇŀƴȅΩǎ co-venturers, successful resolution of disputes, continued ability to successfully market its production, continued ability to obtain 
qualified staff and equipment in a timely and cost efficient manner. In addition, budgets are based upon WesternZagros' current exploration and appraisal plans and anticipated costs both of 
which are subject to change based on, among other things, the actual results of drilling  and testing activity, unexpected delays, availability of financing and changes in market conditions. 
Although the Company believes the expectations and assumptions reflected in such forward-looking information are reasonable, they may prove to be incorrect.  

²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ operations are subject to all the risks normally incident to the exploration, production, development and operation of crude oil and natural gas properties and the drilling of 
crude oil and natural gas wells, including encountering unexpected formations or pressures, premature declines of reservoirs, potential environmental damage, blow-outs, fires and spills, all of 
which could result in personal injuries, loss of life and damage to property of WesternZagros and others; environmental risks; inherent uncertainties in interpreting geological data; delays in 
collecting payment for production; delays or changes in plans with respect to exploration or development projects or capital expenditures; the ability to attract and retain key personnel; and the 
risk of commodity price and foreign exchange rate fluctuations.  

All of ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ assets are located in Kurdistan.  As such, WesternZagros is also subject to political, economic, and other uncertainties, including, but not limited to, the uncertainty of 
negotiating with foreign governments, expropriation of property without fair compensation, adverse determinations or rulings by governmental authorities, changes in energy policies or the 
personnel administering them, nationalization, currency fluctuations and devaluations, disputes between various levels of authorities, arbitrating and enforcing claims against entities that may 
claim sovereignty, authorities claiming jurisdiction, potential implementation of exchange controls, royalty and government take increases and other risks arising out of foreign governmental 
sovereignty over the areas in which ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ operations are conducted, as well as risks of loss due to civil strife, acts of war, guerrilla activities and insurrections. ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ 
operations may be adversely affected by changes in government policies and legislation or social instability and other factors which are not within the control of WesternZagros including, among 
other things, adverse legislation in Iraq and/or the Kurdistan Region, a change in crude oil or natural gas pricing policy, renegotiation or nullification of existing concessions and contracts, taxation 
policies, economic sanctions, the imposition of specific drilling obligations and the development and abandonment of fields. 

The ability of WesternZagros to successfully carry out its business plan is primarily dependent on the continued support of its shareholders, the discovery of economically recoverable reserves,  
its co-ǾŜƴǘǳǊŜǊǎΩ continued participation in the exploration activities under the PSCs, and the ability of the Corporation to obtain financing to develop reserves. ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩ cash balance may 
not be sufficient to fund its ongoing activities at all times and carry the YwDΩǎ  carried interests under the PSCs. From time to time, WesternZagros may require additional financing in order to 
carry out its oil and gas acquisition, exploration and development activities. In addition, any change in the co-ǾŜƴǘǳǊŜǊǎΩ participation could increase or reduce the /ƻƳǇŀƴȅΩǎ capital 
requirements. Failure to obtain such financing on a timely basis could cause WesternZagros to forfeit its interest in certain properties, miss certain acquisition opportunities and reduce or 
terminate its operations. It is possible that future global economic events and conditions may result in further volatility in the financial markets which, in turn, could negatively impact 
²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ ability to access equity or debt markets in the future. 

Due to the risks, uncertainties and assumptions inherent in forward-looking statements, prospective investors should not place undue reliance on these forward-looking statements. For a full 
discussion of the risk factors, please refer to the Annual Information Form  and fourth quarter, 2010 MD&A  on SEDAR at www.sedar.com ƻǊ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜō ǎƛǘŜΦ !ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ 
relating to WesternZagros is also available on SEDAR at www.sedar.comΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀǘŜǊƛŀƭ ŎƘŀƴƎŜ ǊŜǇƻǊǘǎ ŘŀǘŜŘ 5ŜŎŜƳōŜǊ мсΣ нлмлΣ WŀƴǳŀǊȅ мтΣ нлммΣ CŜōǊǳŀǊȅ ннΣ нлмм Σ Wǳƭȅ мфΣ 
нлммΣ ŀƴŘ {ŜǇǘŜƳōŜǊ мпΣ нлмм ǿƘƛŎƘ ƛƴŎƭǳŘŜ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƭŜǾŜƭ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǊŜŎƻǾŜr resources from the PSC lands. 
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Exceptional Exploration Success with Early Production 
 
Targeting over 1 billion prospective BOEs in 
the next 6 months (includes the Sarqala-1 oil 
discovery, Mil Qasim-1 and Kurdamir-2) * 

WesternZagros moves towards an 
exploration and production company with 
the commencement of extended well testing 
at Sarqala-1  

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 at Kurdamir 

²ŜǎǘŜǊƴ½ŀƎǊƻǎΩǎ PSC lands encompass one of 
the largest exploration areas  in Kurdistan, 
ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ ŜȄŎƛǘƛƴƎ ŜȄǇƭƻǊŀǘƛƻƴ 
regions 

 

 

 

Separators and Wellhead ς Sarqala-1 

*  Independently audited by Sproule International Limited 

See Slides 38 through 44, inclusive, for data 

Security Bay ς Sarqala-1 

Mil Qasim rig 

Shipping Pump Manifold ς 
Sarqala-1 

Production  Tanks ς Sarqala -1 

Kurdamir-2 rig 


