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Caution to the Reader

Thispresentationcontainsforward-lookingstatementswith respectto WesternZagros,includingbut not limited to operationalinformation,future explorationand

developmentplansand anticipatedfuture productionand resources. Forward-lookinginformation typicallycontainsstatementswith wordssuchasάŀƴǘƛŎƛǇŀǘŜέΣ

άŜǎǘƛƳŀǘŜέΣάǇƻǘŜƴǘƛŀƭέΣάŎƻǳƭŘέΣor similarwordssuggestingfuture outcomes. Thesestatementsarebasedon currentexpectationsandaresubjectto a numberof

risks,assumptionsanduncertaintiesthat couldmateriallyaffect the results.

²ŜǎǘŜǊƴ½ŀƎǊƻǎΩoperationsaresubjectto all the risksnormallyincidentto the exploration,developmentandoperationof crudeoil andnaturalgaspropertiesand

the drilling of crude oil and natural gas wells, including encountering unexpected formations or pressures,premature declines of reservoirs, potential

environmentaldamage,blow-outs, fires andspills,all of whichcouldresult in personalinjuries,lossof life anddamageto property of WesternZagrosandothers,

environmentalrisks; delaysor changesin planswith respectto explorationor developmentprojectsor capitalexpenditures; the ability to attract and retain key

personnel; the riskof commoditypriceandforeignexchangerate fluctuations.

All of ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩassetsare locatedin Kurdistan. Assuch,WesternZagrosis subjectto political,economic,andother uncertainties,including,but not limited

to, the uncertainty of negotiating with foreign governments,expropriation of property without fair compensation,adversedeterminations or rulings by

governmentalauthorities, changesin energy policiesor the personneladministeringthem, nationalization,currency fluctuations and devaluations,disputes

between various levelsof authorities, arbitrating and enforcingclaimsagainstentities that may claim sovereignty,authorities claimingjurisdiction, potential

implementationof exchangecontrols,royalty and governmenttake increasesand other risksarisingout of foreign governmentalsovereigntyover the areasin

which ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩoperationsare conducted,as well as risks of loss due to civil strife, acts of war, guerrilla activities and insurrections. ²ŜǎǘŜǊƴ½ŀƎǊƻǎΩ

operationsmaybe adverselyaffectedby changesin governmentpoliciesand legislationor socialinstabilityand other factorswhich are not within the control of

WesternZagrosincluding,amongother things,adverselegislationin Iraqand/or the KurdistanRegion,a changein crudeoil or naturalgaspricingpolicy,the risksof

war, terrorism,abduction,expropriation,nationalization,renegotiationor nullificationof existingconcessionsandcontracts,taxationpolicies,economicsanctions,

the impositionof specificdrillingobligationsandthe developmentandabandonmentof fields.

²ŜǎǘŜǊƴ½ŀƎǊƻǎΩcashbalancemaynot be sufficientto fund its ongoingactivitiesat all timesandcarrythe YwDΩǎ20 per cent interestunder the PSC. Fromtime to

time, WesternZagrosmayrequireadditionalfinancingin order to carryout its oil andgasacquisition,explorationanddevelopmentactivities. Failureto obtainsuch

financingon a timely basiscouldcauseWesternZagrosto forfeit its interest in certainproperties,misscertainacquisitionopportunitiesandreduceor terminate its

operations. Theability to accessthe equityor debt marketsin the future maybeaffectedby prolongedmarketinstability.

Dueto the risks,uncertaintiesandassumptionsinherent in forward-lookingstatements,prospectiveinvestorsshouldnot placeunduerelianceon theseforward-

lookingstatements. Fora full discussionof the riskfactors,pleaserefer to the AnnualInformationFormon our website.
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WesternZagros: Our Objective

× To be recognized, through consistently superior business 
performance and operations excellence, as one of the 
leading independent oil and gas companies active in Iraq.

ÁListed on TSX Venture Exchange: WZR

ÁShares Outstanding:

- Basic: 207.5 million

- Fully Diluted: 220.9 million

ÁHead Office ïCalgary, Alberta, Canada
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A Rare Opportunity: Oil Exploration in an OPEC country

× Management and Board have extensive oil and gas experience 
and a history of value creation

× Extensive international experience with the majors and large 
independents

High Caliber Team

PSC

Terms & Conditions

Early Stage

Opportunity

× Large exploration block (500,000 acres or 2,120 km2) in the 
Kurdistan Region in Iraq

× Typical PSC terms including cost oil and profit oil

× Inventory of significant prospects and leads
× High impact near term exploration opportunities
Á Spud Kurdamir-1 on May 11, 2009
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Strong Partnerships

× Strong relationshipwith government

× Experiencedinternational industry partner (Talisman Energy)



Sarqala-1 ςKey Findings

×First well on our PSC block

×Significant overpressure at 2,300 metres

×Oil shows ςlight and sweet (34° to 35° API)

×Extremely high pressure regimes

×Thick Lower Fars top seal

×Penetrated Jeribeand Euphrates Formations

×Pleased with performance of drilling rig
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Applying Learnings to Kurdamir-1

× Redesigned well 
ςincluding up to 
5 strings of 
casing 
(compared to 3 
at Sarqala-1)

× Enhanced drilling 
mud type and 
properties

× Additional 
drilling expertise 
on location
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Rig on location at Kurdamir-1
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Composite Seismic Section (SW to NE)
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×Anticlinalstructures below Lower Fars detachment

×Structural style similar to existing fields in Iraq & Iran


