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In the Heart of the Middle East: Kurdistan
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»Over 55% of t he Wor l
are in the Middle East *

» Kurdistan region is projected to have
70 billion barrels of oil reserves and
200 TCM of gas**

» Kurdistan is the only region in the
Middle East which is open to industry
with good commercial terms
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ShaMaran in the Land of the Giants
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Kurdistan in Earliest Phase of Exploration

» Less than 10 exploration wells drilled in
Kurdistan prior to 2006 due to politics and
predominance of Kirkuk

» Prior drilling based on surface anticlines and
seeps - no seismic

» 25 wells drilled in the last 5 years with over 70%
success rate for finding oill
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<= Prospect

A Lundin Group Gonman]
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Additional Industry Interest Imminent

» Most of the prospective acreage has been taken up SREW

» Largest oil companies working in the south are not working in
Kurdistan

M

Passing of the Oil & Gas Law would spark a significant
additional interest in Kurdistan

M

New entrants will have to pay a huge premium to get into
Kurdistan
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Consolidation has commenced: Several recent deals (Afren,  [RAO
Hess, Maersk Oil, Oryx, Repsol, PetroCeltic, Genel/Vallares)
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Asset Summary
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ShaMaran has one of the best acreage
positions in Kurdistan:

» Pulkhana oilfield appraisal / development
» Atrush world class oil discovery

» Two high potential exploration blocks

ShEWEE] Gross
Block Working Partners Operator | Acres Status
Interest Map showing current and near future well activify

Pulkhana 60% Petoil 20%, KRG 20% ShaMaran 130,862 Appraisal & Development

Arbat 60% KRG 20% + 20% ShaMaran 240,549 Exploration

Taza** 20% Oil Search 60%, KRG Oil Search 124,784 Exploration

20%
i i * Held through a 33.5% interest in General Exploration
Atrush* 26.8%* Aspect Energy 53.2%, GEP* 66,469 Exploration / Discovery Partners Inc. (GEP)
Marathon 20% ** Formerly known as Block K42
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The Opportunity

» Previous discovery on block

» Significant contingent resources + upside

» Appraisal and workover drilling

» Early production system (EPS)
being implemented

» Potential production of
up to 10kbopd within

12 months* MG ERE! Atrush

» Major new discovery with upside

» Plans for an aggressive
appraisal / programme including
an EPS

» 3D seismic in progress

» Capacity to be a world
class producer on
development

Existing
Discoveries

Growth

Taza / Arbat New » Experienced management

» Extremely attractive exploration team with Kurdistan
acreage in KRG . Ve N t ures experience
» Billion+ barrel PIIP potential EX p l O ratl on » Financial strength

» Execution excellence

» Structuring to become the leading
oil company in KRG

» Aggressive drilling program to
commence by year end

*Internal estimate
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Atrush Update

[ Swara Tika
(reported light oil

» Gross oil column of over 700 meters. 120 meters it

net matrix in the Jurassic with additional 140
meters potential net pay in Jurassic Butmah and
Cretaceous

ATRUSH .
~ |[Major Discovery |\

» Atrush-1 tested over 6000 bopd (from three
Jurassic horizons, equipment constrained). N
Potential for flow rates >15,000 bopd* (Pl > 200 it

G
\ )
i Shaikan 2-9BBO | /o
bpd/psi) < (reported 15000 +
BOPD tests)

» Possible upside in the sub-thrust trap and
extension of Swara Tika discovery into the Atrush
block

» Approved Appraisal Work Programme:

» Post-discovery 3D seismic acquisition in
progress

» Atrush-2 appraisal well location under
construction (Q2 2012 spud)

» Planning EPF for long-term testing
» Planning recompletion of Atrush-1

Atrush-1 Mus Formation Test (March 2011)

*Internal estimate based on engineering data A Lundin Group GonmanyT
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Atrush 3D Seismic Acquisition

Seismic Acquisition over Atrush License Block
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Atrush-1 Jurassic Oil Discovery )))

Atrush discovery

Gross Prospective Resources* Low Best High
(MMBO) (2C) (2C) (3C)

Cretaceous STOIIP

Gross Volumetrics* (MMBO) Low | Best | High
(10) (2C) | (3©C)

Jurassic STOIIP 125 220 416
Discovered Jurassic STOIIP 1075 1423 1891

Footwall STOIIP 9 59 196
Contingent Resources 161 355 661

Cretaceous Resources 3 62 180

Jurassic Resources 19 55) 146

* Post-Drill Evaluation, August 2011 (RPS Energy for GEP)
Footwall Resources 1 15 69




