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Caution to the Reader

Thispresentationcontainsforward-lookingstatementswith respectto WesternZagros,includingbut not limited to operationalinformation, future explorationand testingplansand estimated
costsassociated,therewith working capital, production and resources. Forward-looking information typically containsstatementswith words suchasάŀƴǘƛŎƛǇŀǘŜέΣάŜǎǘƛƳŀǘŜέΣάǇƻǘŜƴǘƛŀƭέΣ
άŎƻǳƭŘέΣor similar words suggestingfuture outcomes. WesternZagroscautionsreadersand prospectiveinvestorsin the /ƻƳǇŀƴȅΩǎsecuritiesto not placeundue relianceon forward-looking
informationasby its nature,it isbasedon currentexpectationsregardingfuture eventsthat involvea numberof assumptions,inherentrisksanduncertainties,whichcouldcauseactualresultsto
differ materiallyfrom thoseanticipatedby WesternZagros. Readersarealsocautionedthat disclosedtest ratesandpotentialproductionratesmaynot be indicativeof ultimate productionlevels.
In addition, the forward lookinginformation is madeasof the date hereof,andWesternZagrosassumesno obligationto updateor revisesuchto reflect new eventsor circumstances,exceptas
requiredby law.

Forwardlookinginformation is basedon management'scurrent expectationsand assumptionsregarding,amongother things,plansfor and resultsof drilling activity, future capitaland other
expenditures(includingthe amount,natureandsourcesof fundingthereof), future economicconditions,insurancerecoveries,future currencyandexchangerates,continuedpolitical stability,
continuedparticipationof, and resolutionof discussionswith, the /ƻƳǇŀƴȅΩǎco-venturers, and the Company'scontinuedability to obtain qualified staff and equipment in a timely and cost
efficient manner. In addition, budgetsare basedupon WesternZagros'current explorationplansand anticipatedcostsboth of which are subjectto changebasedon, amongother things,the
actual results of drilling activity, the outcome of discussionswith the /ƻƳǇŀƴȅΩǎco-venturers unexpecteddelaysand changesin market conditions. Although the Companybelievesthe
expectationsandassumptionsreflectedin suchforward-lookinginformation arereasonable,they mayproveto be incorrect.

WesternZagrosΩoperationsare subjectto all the risksnormally incident to the exploration,developmentand operationof crudeoil and natural gaspropertiesand the drilling of crudeoil and
natural gaswells, includingencounteringunexpectedformationsor pressures,prematuredeclinesof reservoirs,potential environmentaldamage,blow-outs, fires and spills,all of which could
result in personalinjuries,lossof life anddamageto property of WesternZagrosandothers; environmentalrisks; delaysor changesin planswith respectto explorationor developmentprojects
or capitalexpenditures; the ability to attract andretain keypersonnel; the riskof commoditypriceandforeignexchangerate fluctuations.

All of WesternZagrosΩassetsare located in Kurdistan. As such,WesternZagrosis subject to political, economic,and other uncertainties,including,but not limited to, the uncertainty of
negotiatingwith foreign governments,expropriationof property without fair compensation,adversedeterminationsor rulingsby governmentalauthorities,changesin energypoliciesor the
personneladministeringthem, nationalization,currencyfluctuationsand devaluations,disputesbetweenvariouslevelsof authorities,arbitrating and enforcingclaimsagainstentities that may
claim sovereignty,authoritiesclaimingjurisdiction,potential implementationof exchangecontrols,royalty and governmenttake increasesand other risksarisingout of foreign governmental
sovereigntyover the areasin which WesternZagrosΩoperationsare conducted,as well as risks of loss due to civil strife, acts of war, guerrilla activities and insurrections. WesternZagrosΩ
operationsmaybe adverselyaffectedby changesin governmentpoliciesandlegislationor socialinstabilityandother factorswhicharenot within the control of WesternZagrosincluding,among
other things,adverselegislationin Iraqand/or the KurdistanRegion,a changein crudeoil or naturalgaspricingpolicy,renegotiationor nullificationof existingconcessionsandcontracts,taxation
policies,economicsanctions,the impositionof specificdrilling obligationsandthe developmentandabandonmentof fields.

Theability of WesternZagrosto successfullycarryout its businessplan is primarilydependenton the continuedsupportof its shareholders,the discoveryof economicallyrecoverablereserves,
continuedreceipt of insuranceproceeds,its co-ǾŜƴǘǳǊŜǊǎΩcontinuedparticipationin the explorationactivitiesunder the PSC,and the ability of the Corporationto obtain financingto develop
reserves. WesternZagrosΩcashbalancemaynot be sufficientto fund its ongoingactivitiesat all timesandcarrythe YwDΩǎ20 per cent interest under the PSC. Fromtime to time, WesternZagros
mayrequireadditionalfinancingin order to carryout its oil andgasacquisition,explorationanddevelopmentactivities. In addition,anychangein the co-ǾŜƴǘǳǊŜǊǎΩparticipationcould increase
the/ƻƳǇŀƴȅΩǎcapitalrequirements. Failureto obtainsuchfinancingon a timely basiscouldcauseWesternZagrosto forfeit its interest in certainproperties,misscertainacquisitionopportunities
and reduceor terminate its operations. It is possiblethat future globaleconomiceventsand conditionsmay result in further volatility in the financialmarketswhich, in turn, couldnegatively
impactWesternZagrosΩability to accessequity or debt marketsin 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.comƻǊ 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 нлмл ŀƴŘ WŀƴǳŀǊȅ мтΣ нлммΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ǘƘŜ Ǌƛǎƪǎ 
ŀƴŘ ƭŜǾŜƭ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǊŜŎƻǾŜǊ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ǘƘŜ t{/ ƭŀƴŘǎΦ
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WesternZagros: on the Cusp of a Major Oil Discovery

Targeting over 1 billion BOEs in 
the next  3 wells 

Audited resource assessment 
numbers based on recent well 
results

2011 exploration wells will be in 
formations that have already 
been  drilled

Drilling results support the 
potential of a giant oil field

²ŜǎǘŜǊƴ½ŀƎǊƻǎΩ t{/ ƭŀƴŘǎ 
encompass one of the largest 
exploration areas  in Kurdistan, 
ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ ŜȄŎƛǘƛƴƎ 
exploration regions



Our Strengths 

Assets
Å Over a billion BOEs of prospective resources (audited) to be drilled in the 

next 12 to 18 months (see slides 44 through 47, inclusive)
Å Liquid hydrocarbons found at both wells drilled to date

ÅConfirmed oil discovery at Sarqala-1 (GarmianBlock)
ÅConfirmed oil discovery and gas and condensate discovery at Kurdamir-1 (Kurdamir 

Block) ςa potentially giant field

Å The Kurdamir and GarmianBlocks, combined, form one of the largest 
(2,120 km2/500,000 acre) exploration areas in the Kurdistan Region of Iraq

Å Multiple prospects and leads in the GarmianBlock

Experience
Å Experienced management and technical teams
Å Ability to apply knowledge of the wider region and its exploration drilling 

risks
Å Lessons learned from two challenging wells drilled in the region to-date

Discipline
Å Cost reduction through planning, experienced execution and risk mitigation
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WesternZagrosToday

Symbol (TSX Venture Exchange)

Basic Shares Outstanding
1

Diluted Shares Outstanding
2

Director & Officer Ownership
3

Market Capitalization
4

Average Daily Trading Volume (3 month)

Working Capital
5

Head Office

International Office

WZR

297.1 million

315.8million

8.1%

$240million CDN

0.7million

$78.5million US

Calgary, Alberta, Canada

Sulaymaniyah, 
Kurdistan Region of Iraq

1 Basic shares outstanding at June 6, 2011
2 Diluted Shares Outstanding include options granted as at June 6, 2011
3 Including share ownership and options granted as at June 6, 2011
4 As of June 6, 2011
5 December 31, 2010 working capital plus proceeds of March 10, 2011 private placement financing - see Slide 34 for details 

5



The Kurdistan Region of Iraq Hunting Grounds for Giant Fields

ÅTremendous potential of 
the region long recognized 
by industry

ÅWesternZagros in early: 
hand-picked its exploration 
acreage

ÅOur PSC lands contain a 
large number of prospects 
and leads with multiple 
reservoirs: light oil prone

ÅKurdamir and Garmian
Blocks: Size of the prize is 
over 1.75 billion BOEs of 
prospective resources*

ÅDiscoveries at both 
Kurdamir-1 and Sarqala-1 
wells 6

*  Independently audited by SprouleInternational Limited. 

See Slides 43 through 46, inclusive, for data.



WesternZagrosKurdamirand GarmianBlocks Located for Success

ÅProven light oil ςdesirable 
to enhance export blend
Áсф҈ ƻŦ LǊŀǉΩǎ ǊŜǎŜǊǾŜǎ ŀǊŜ нт 

degrees API or heavier*

ÅLocated south of the 
mountain front

ÅGood preservation of 
proven world class 
reservoirs 

ÅIn the proven Oligocene 
Fairway

ÅOn trend with the super 
giant Kirkuk oilfield

ÅProximity to infrastructure
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The WesternZagros Story:  Getting to the Cusp

One of the first four operators in the Kurdistan 
Region: 
ÅLarge hand-picked exploration block

Over 1,500 kilometresof high quality 
2-D seismic acquired
ÅIdentified multiple prospects and leads
ÅIdentified and mapped Oligocene reservoir 

fairway

Drilled Sarqala-1 (GarmianBlock) to Eocene
ÅSignificant  oil shows in Upper Fars, Jeribeand 

Oligocene formations
ÅChallenging well: gained geological insights

and operational learnings

Drilled Kurdamir-1 (Kurdamir Block) to Cretaceous
ÅDiscovered oil in the world class Oligocene 

reservoir
ÅDiscovered a large gas cap with high condensate 

yield
ÅNumerous deeper oil and gas shows

Updated  resource  assessment
ÅSprouleaudit of prospective resources supports 

over 1.75 billion BOEs and 1 billion barrels of oil
ÅAssessing  additional prospects 

PSC Amendments
ÅNearing completion of negotiations with the KRG 

and Talisman to split the Original PSC into  the 
KurdamirPSC and the GarmianPSC, with WZ 
retaining a 40% working interest in both

Drilled Sarqala-1 Sidetrack (GarmianBlock) to     
Jeribe
ÅDiscovered oil in the JeribeFormation
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Three Wells to Target  over 1 Billion BOEs of Prospective Resources  * 
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$30 - 35 million 
gross cost

$60 -65 million gross cost

$60 -65 million 
gross cost 

*     See Slides 43 through 46, inclusive, for detail on resource estimates.

**  Includes the costs of casing repair operations, estimated at approximately $10 million, with WesternZagros funding the subsequent sidetracking and   
testing operations 100 per cent and expects the gross costs associated with these operations to be in the range of $10 to 15 million.

Sarqala-1 Re-Entry 
Oil discovery in the JeribeFormation

Mil Qasim-1 
Estimated 2011 Q2 spud 

Kurdamir-2 
Estimated 2011 Q4 spud 

$25- 30 million 
gross cost  **
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Near Term Potential Value Creation: 2011-2012

Gross Unrisked Prospective Resources (Audited) * 

Size of the prize is over 1 billion BOEs of prospective resources

(Tested)

* See Slides 43 through 46, inclusive, for data

1900 metres 
gross 

hydrocarbon 
interval

June 2011 Oil Discovery!
9,444 bopd/40° API 

light oil
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Kurdamirand GarmianBlocks  ςOil Prone

Å Analysis of actual oils and condensate 
recovered confirms Aaliji source rock**

Aaliji Source Rock Maturity Map

**Analysis conducted by Weatherford Labs

Hydrocarbon samples from Sarqala and Kurdamir wells and surface seeps

*Map modified from proprietary FugroRobertson Study, 2010

Kurdamir-1 Well Discovery

ÅBurial history modeling confirms Aaliji 
source is currently generating oil*



Multiple Prospects: Oil & Gas

GarmianBlock        
Drilling Plans

Mil Qasim-1 
(Third commitment well)
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Topkhana-1 well

(Talisman - Block 39)

- Drilling commenced in Q1 2011

- WesternZagros has no ownership 
interest

Significant well 
in adjacent Block

KurdamirBlock 

Drilling Plans

Kurdamir-2 well



Hydrocarbon Habitat of Surrounding Discoveries

Most of the fields in the chart that show shallow discoveries may have remaining undiscovered potential if drilled deeper.

Sources include:  2006 Petroleum Geological Analysis Ltd. (PGA) Report and news releases.

13

1200  metres 
gross 

hydrocarbon 
interval

1800 metres  
metres gross 
hydrocarbon 

interval

1900 metres 
gross 

hydrocarbon 
interval

Oil Discovery



Near Term Opportunities of the GarmianBlock

Sarqala

ÅOil discovery in the 
JeribeFormation

ÅFlowed light, 40° API oil 
at rates of over 9,000 
bopd

Mil Qasim

ÅDrilling site prepared, 
planned spud date in Q3 
2011

ÅUpper Fars reservoir 
targeted that had oil 
shows while drilling 
Sarqala-1
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Sarqala-1 Well



Oil Discovery at Sarqala(GarmianBlock)

Å Sarqala-1 sidetrack completed

Å The JeribeFormation flowed 
light, 40° API oil at rates of over 
9,000 bopd
(no stimulation, no water)

Sarqala-1 Well 
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