


CAUTIONARY STATEMENT

The information contained in this presentation has been prepared by Caspian Energy Inc. (the “Company’g and is subject to updating, revision and amendment.
While this information has been prepared in good faith, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or
correctness of the information and opinions contained in this presentation and no reliancé should be placed on such information or opinions. Neither the Company nor
anty of |'E_s affiliates, directors, officers or employees nor any other person accepts any liability whatsoever for any loss, howsoever arising, from any use of ‘such
information or opinions.

This presentation is presented for informational purposes only and is not and in no circumstances is to be construed as an advertisement or an offer to sell or an
|HV|g:1t|on to purchase or subscribe for any securities of the Company and should not be relied upon in connection with any decision to purchase any securities of
the Company.

This presentation is only being provided to persons, and may otherwise only be viewed by persons, in the United Kingdom who fall within the exemptions contained in
Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and persons who are otherwise permitted by law to receive it
(together, “relevant persons”). Any person who is not a relevant person should not rely on the presentation or its content. If you are not a relevant person, you should
not attend the presentation (or otherwise view the presentation), and should immediatély return any materials relating to the presentation currently in your possession.
No information made available to you in connection with the presentation may be passed on, copied, reproduced or otherwise disseminated to any other person.

Certain statements contained in this presentation constitute “forward-looking statements”. Forward-looking statements relate to future events or the Company's future
performance. All statements other than statements of historical fact may be forward-looking statements. Forward-looking statements are often, but not always, identified by the use
of words such as “seek”, “anticipate”, “budget”, “plan”, “continue”, “estimate”, “expect”, “forecast”, “may”, “will”, “project”, “E_redlct”, “potential”, “targeting”, “intend”,
“could”, “might”, “should”, “believe” and similar words su?gestmg future outcomes or statements regarding an outlook. Forward-looking statements in this presentation include,
but are not limited to, statements with respect to: the performance characteristics of the Company’s oil and natural gas properties; drilling plans and the timing and location
thereof; plans for the exploration and development of the North Block, plans for seismic acquisition and surveys; production capacity and levels, and the timing of achieving such
capacity and levels; the size of oil and natural gas reserves; projections of market prices and costs; supply and demand for oil and natural gas; expectations regarding the ability of
the Comﬁan_y to raise capital and to add to reserves; and capital expenditure programs. Statements relating to “reserves” are deemed to be forward-looking statements, as they
involve the implied assessment, based on certain estimates and assumptions, that the reserves described can be profitably produced in the future.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in
such forward-looking statements. The Company believes the expectations reflected in the forward-looking statements contained in this presentation are reasonable but no assurance
can be %;lven that these expectations will prove to be correct and readers are cautioned not to place undue reliance on forward-looking statements contained in this presentation.
Some of the risks and other factors which could cause results to differ materially from those expressed in the forward-looking statements contained in this presentation include, but
are not limited to: volatility of oil and natural gas prices; liabilities inherent in oil and natural gas operations; uncertainties associated with estimating oil and natural gas reserves;
competition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel; geological, technical, drilling and processing problems; drilling and
testing results, fluctuations in currency and interest rates; product supply and demand; risks inherent in the Company’s foreign operations; changes in environmental and other
regulations or the interpretation of such regulations; political and economic conditions in the Republic of Kazakhstan; and the other factors discussed in this presentation and in the
Company’s filings with Canadian securities regulatory authorities which are available to the public at www.sedar.com. You are cautioned that the foregoing lists of factors are not
exhaustive. The forward-looking statements contained in this presentation are made as at the date hereof and the Company undertakes no obligation to uEdate publicly or revise
any forward-looking statements contained in this presentation or in any other documents filed with Canadian securities regulatory authorities, whether as a result of new
information, future events or otherwise, except in accordance with applicable securities laws.

The information and opinions presented in this presentation are provided as at the date of this presentation (or such other date indicated) and are subject to
chan?e without notice. The Company does not undertake or agree to]prowde_the recipient of this presentation with access to any additional information or to
update this presentation or to correct any inaccuracies in, or omissions from, this presentation of which it may become aware.

Reserve estimates contained in this presentation have been prepared bP/ McDaniel & Associates in accordance with National Instrument 51-101 - Standards of
Disclosure for Oil and Gas Activities of the Canadian securities regulatory authorities. Certain natural gas volumes indicated in this presentation have been
converted to barrels of oil equivalent (“BOE”) in the ratio of six thousand cubic feet of gas to one barrel of oil (6 Mcf: 1 bhl). BOEs may be misleading,
P_artlcularly if used in isolation. A BOE conversion ratio of 6 Mcf: 1 bbl is based on an energy equivalency conversion method primarily applicable at the burnér
ip and doés not represent a value equivalency at the wellhead.

All information contained in this presentation, including all forward-looking statements, is expressly qualified by this cautionary statement.



Overview

Caspian Energy Inc. i1s a Canadian registered oil
company whose primary asset is in Kazakhstan.
Through its 50% ownership of Aral Petroleum
Capital, a Kazakhstan registered company, it has the
exclusive exploration contract for the North Block,
3,458 km?, in the Pre-Caspian Basin.
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Overview

William Ramsay

Chief Executive Officer and Aral Chairman of the Board, over 20 years experience
in Asian Capital Markets, specialized in private-equity investment in oil and gas in Kazakhstan
since 1997, former Chairman of Nelson Resources, 10 years in Kazakhstan.

Charles Summers

Chief Operating Officer and Aral General Director, over 35 years in the oil and gas
industry, previously General Manager of Kerr-McGee’s Kazakhstan and Russian Business Unit;
former President of Kazakhstan Petroleum Association, 12 years in Kazakhstan.

Kenneth Hopkins

Director of Exploration, 25 years in the oil and gas industry; 17 years as production and
exploration geoscientist for Oryx Energy Company, Chief Technical Advisor to International
Operations; previously Senior VP of Orient Petroleum Ltd. Kazakhstan, 14 years in Kazakhstan.

Edgar Folmar

Director of Operations, 20 years in the oil and gas industry, 16 years with Oryx Energy as
operations engineer, drilling engineer, and field manager, 4 years with Shell as Chief Technical
Manager in Kazakhstan, 13 years in Kazakhstan.

Brian Korney

Chief Financial Officer, Chartered Accountant and Notary Public, with 29 years of
experience in the petroleum and natural gas exploration, development and production business.

Adil
Mukhamedzhanov

VP Finance of Aral, representative of Azden Management, previously worked in
KazTransOil in project management department, graduated from Nottingham University: Finance
Accounting and Management; and from Kazakhstan Economic University: International
Economics.




Resource Map

North Block

Kumsay, Kokzhide, Urikhtau reserves estimates from the Kazakhstan Government, all others WoodMac.



Kozdysay
O

Government Reserve Estimates

North Block

Baktygaryn
Bula sh
Tashir @ Shengelshly
Zhagab ulak"

E Zhagabulak

MMbbls C3,
Prospect Oil in MMbbls
Names Place Recoverable

Zhagabulak 642 193
Baktygaryn 863 259
Kozdysay 567 170
Tashir 126 38
Bulash 116 35
Shengelshy 90 31
Total 2404 126
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Well Locations

Zhagabulak

Middle
Carboniferous
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* 9 wells drilled in the
region of Baktygaryn
during the Soviet
period from 4142 —
6200 m.

* In immediate vicinity
of Baktygaryn
structure all 3 wells
reported either oil
shows in core, high
pressure formations,
or excellent reservoir
rock properties in
Permian and
Carboniferous.

Well Data

Baktygaryn

Baktygaryn—-1  TD: 6212 m

Cores w/ bleeding oil and strong
gas smell reported from Lower
Permian and Middle
Carboniferous

Oil shows in Permian. Lower
Permian tested at 40 bopd.

Tashir — 221 TD: 4832 m

Baktygaryn -5 TD: 5157 m

Lower Permian with 28%
porosity, 13.4 meters thick was
recommended for perforation, but
no records it was done.

aktygaryn - 2
[ J

Baktygaryn — 3 TD: 5036 m

KT-11 core w/ oil, gas content
42%, up to C6

Aransay-P2 TD: 5172 m

Oil shows and smell in Lower
Permian and Middle
Carboniferous. Lost string in
hole, never tested.




Carboniferous Targets

Baktygaryn

Bashkirian



Triassic

Baktygaryn

Upper Triassic
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Summary

Shares Outstanding: 103.9 MM
Fully Diluted: 126.3 MM
Recent Price: Cdn$1.08
Market Cap: Cdn$112.2 MM
Financing:

— Private placement US$40MM at Cdn$1.90
— Convertible Debentures (Cdn$2.45) US$16MM
— Private placement Cdn$50MM at Cdn$2.55

Listed: AIM, TSX
Symbol: CEK















