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The information contained in this presentation has been prepared by Caspian Energy Inc. (the “Company”) and is subject to updating, revision and amendment. While this informatit
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 contain
presentation and no reliance should be placed on such information or opinions. Neither the Company nor any of its affiliates, directors, officers or employees nor any other person z
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 invitation to purch
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 ot
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 v
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 ¢
immediately 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
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.
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”, “an
“budget”, “plan”, “continue”, “estimate”, “expect”, “forecast”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, “intend”, “could”, “might”, “should”, “believe” and similar
suggesting future outcomes or statements regarding an outlook. Forward-looking statements in this presentation include, but are not limited to, statements with respect to: the perf
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, plar
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 ¢
supply and demand for oil and natural gas; expectations regarding the ability of the Company to raise capital and to add to reserves; and capital expenditure programs. Statements
“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 |
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 ¢
looking statements. The Company believes the expectations reflected in the forward-looking statements contained in this presentation are reasonable but no assurance can be givei
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 othe
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 ai
prices; liabilities inherent in oil and natural gas operations; uncertainties associated with estimating oil and natural gas reserves; competition for, among other things, capital, acqui
reserves, undeveloped lands and skilled personnel; geological, technical, drilling and processing problems; drilling and testing results, fluctuations in currency and interest rates; p
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 c:
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 |
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 here
Company undertakes no obligation to update publicly or revise any forward-looking statements contained in this presentation or in any other documents filed with Canadian securiti
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 change without notice.
does not undertake or agree to provide the recipient of this presentation with access to any additional information or to update this presentation or to correct any inaccuracies in, or
from, this presentation of which it may become aware.

Reserve estimates contained in this presentation have been prepared by McDaniel & Associates in accordance with National Instrument 51-101 - Standards of Disclosure for Qil and
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 s
cubic feet of gas to one barrel of oil (6 Mcf: 1 bbl). BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 Mcf: 1 bbl is based on an energy equivalen:
method primarily applicable at the burner tip and does 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.
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Caspian outlook transformed

= Caspian sells 10-per-cent interest in Aral Petroleum

" New partner advances all Aral’s Kazakh opportunities

= New ownership
" 607% Asia Sixth
= 407% Caspian
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Where we stand today

= (Cash to maximize production from two EZ wells
= 25-year production contract for EZ
= Cash for drilling on trends in the North Block
= three-year contract for North Block exploration

= A position on major pipelines \539_3 |
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Access to 80 million barrels potential oil reserves

TSX: CEK.TO

Zhagabulak | — some 20 million barrels in recoverable reserves
estimated by McDaniels and Soviets

Zhagabulak Il and 11l (Sakarambas)— each some 20 million barrels
of recoverable reserves estimated by McDaniels and Associates
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How we plan to proceed in 2011

" Install new pump in producing well EZ#213

" Purchase new pump for producing well EZ#301
= Drill EZ#305 (Q1/11)

= Re-enter old Soviet well #216 near Sakaramabas
= Drill Sakramabas #304

= Drill EZ#306
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Reasons for confidence (1)

* East Zhagabulak is a designated field
= EZ #213 produces - simply needs a new pump
= EZ#301is a strong producer and can be made stronger by a
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Reasons for confidence (2)

=  The Carboniferous trend
BAKTYGARYN
3D SEISMIC
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ZHAGABULAK
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Reasons for confidence (3)

= Gross pay of K-l horizon is some 420 metres
" Net pay in the EZ# 213 well is 33 metres

* Net pay in the EZ# 301 well is 65 metres

* The two producing wells are 1.1 km apart

) ) KT-11-2 Productive
= EZ# 305 to be drilled in between Interval
213 301
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Reasons for confidence (4)

= Sakaramabas (Greater Zhagabulak Il and IlI)
= Sakaramabas #216 lies on trend proven by neighbours
» Sakaramabas #304 lies on the same trend
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Groundwork is done

= $109.7 million has been invested
" seismic, drilling and production equipment
= exploration and production contracts are in place
" two producing wells in East Zhagabulak
= targets identified in the larger North Block
" funding secure for future drilling
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Remaining hurdles

= renewing our work commitment
» taking East Zhagabulak to commercial

production
" proving Sakaramabas (Greater BAKRCARIN
Zhagabulak Il and III) \ =

N

ZHAGABULAK
3D SEISMIC

WEST KOZDESAY (CNPC)
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Work commitment proposal

= 2010 reduced from $24.5 million — to $7 million
= 2011 increased from $17 million — to $34 3.:.0:
= 2012 maintained at $15 million
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Achieving commercial production

" new pump for EZ# 213
" new pump for EZ# 301 — when needed
= new well at location EZ# 305
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Proving Sakaramabas

= re-entering 216
= drilling 304
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The difference a year makes
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2012 and beyond

=  West Kozdesay
BAKTYGARYN

= Strong potential, 3D SEISMIC
modest cost - 1,300
metres to target

= Baktygaryn
* Learned from #703 -
targeting Triassic
channel sands el e
= Greater Zhagabulak IVand V 3D SEISMIC

" Learned from #303 - re- Q
entry will seal off water — wesrcomessr  *eas™
zones

= Urikhtau

= Soviets drilled large
condensate find
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West Kozdesay

= P10 rating gives it up to

84 million barrels of oil 3D SESMIC.
= Adjacent neighbours \ (T

producing 9,100 bopd N

from same zone Vm

ZHAGABULAK
3D SEISMIC

WWW.CASPIANENERGYINC.COM
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Baktygaryn

= Extensive channel sands

= Several bright spots on 3-D seismic

= Triassic P50 case — 44 million barrels

= Triassic P10 case — 129 million barrels

= Carboniferous P50 case — 30 million barrels
= Carboniferous P10 case — 100 million barrels

BAKTYGARYN
3D SBSMIC
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Greater Zhagabulak IV and V

* Company estimates a P50 Case of
11 million barrels

EAST ZHAGABULAK

* P10 case of 32 million barrels
* Aral has well in place at #303 &

* Well showed oil but produced too
much water

* Now have funding to return and
rework well

=3

S karamaba's Alibekmola Field
| (MGK) KOA,
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Urikhtau

= Proven Soviet well in place
= Flowed 650 boed of condensate
= Then no processing available

Now plan additional seismic

BAKTYGARYN
3D SESMIC
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Overview

= Caspianis long on 3D Bright Spots
opportunity

= Has been short on cash SOSEEMIC

" We now have partner
with deep pockets

" Priorities logically
arranged

®* Provide numerous
impressive

opportunities A E.%B%M
= 2011 and 2012 will rarene

transform Caspian :
Shallow Prospect ] , :
C.ungl\\\\\
8uG)
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CASPIAN ENERGY INC.
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ZHAGABULAK
¢ 2amae 3D SEISMIC
L/ WEST KOZDESAY (CNPC)
i — Kotutice Fied
(KKMO)
\ ;
Urikintau Field
Atyrau {KMG)
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Cash Flow Model — Caspian NPV

Dividend Tax Rate

Year

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034

APC
ATCF

(14,431)
(12,245)
11,713
59,640
70,223
65,296
58,308
51,504
45,683
40,633
36,103
31,987
28,430
25,281
21,032
18,550
16,054
13,969
11,979
10,179

8,042

7,036

4,498

1,493

Capital

14,187
40,917
43,678
13,676

OO0 OO0 00000 D0DO0OO0DO0OO0O0OO0OO0 OO0 O

Interest Tax Rate

ATCF Funds
ATCF+  available for
Capital ~ Loan Payback

(244)
28,672
55,390
73,316
70,223
65,296
58,308
51,504
45,683
40,633
36,103
31,987
28,430
25,281
21,032
18,550
16,054
13,969
11,979
10,179

8,042
7,036
4,498
1,493

-196
22,937
44,312
58,653
56,178
52,237
46,647
41,203
36,546
32,506
28,882
25,589
22,744
20,225
16,825
14,840
12,843
11,175

9,583
8,143
6,434
5,629
3,599
1,195

Loan and
ATCF

(14,382)
(17,980)
11,713
59,640
70,223
65,296
58,308
51,504
45,683
40,633
36,103
31,987
28,430
25,281
21,032
18,550
16,054
13,969
11,979
10,179
8,042
7,036
4,498
1,493

Opening

Balance
14,382
56,953
81,095
54,136

OO0 00 O0O000O0O00O0O00O00O0 0O O

Available
Funds

(196)

22,937
44,312
58,653
56,178
52,237
46,647
41,203
36,546
32,506
28,882
25,589
22,744
20,225
16,825
14,840
12,843
11,175

9,583

8,143

6,434

5,629

3,599

1,195

Loan Payback

Loan
Balance
14,578
34,016
36,782

OO0 0000000000000 O0 000 OO

Interest
1,458
3,402
3,678

OO0 0O Q0CO0O0DO0OO0DO0OO0OO0O0OO0O0O0OO0O0O0 OO0 O

Previous Loan Amount Tax Deduction

Principle +
Interest
16,036
37,417
40,460

OO0 0O 0CO0OO0OO0CO0OO0O0O0O0O000O0OO0O0 0O O

NPV

APC Cash
Flow After
Loan

(244)
5,734
11,078
73,316
70,223
65,296
58,308
51,504
45,683
40,633
36,103
31,987
28,430
25,281
21,032
18,550
16,054
13,969
11,979
10,179
8,042
7,036
4,498
1,493

$116,376

CEL

0.4
(98)

2,294
4,431
29,326
28,089
26,118
23,323
20,602
18,273
16,253
14,441
12,795
11,372
10,112
8,413
7,420
6,422
5,587
4,792
4,072
3,217
2,814
1,799
597

3P

111,816

CEL ATCF

(98)
2,294
4,431

29,326
26,685
24,812
22,157
19,572
17,360
15,441
13,719
12,155
10,804
9,607
7,892
7,049
6,101
5,308
4,552
3,868
3,056
2,674
1,709
567
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Caspian Net Asset Value

(30 Sept./10)
Caspian (CAD)
Cash 1,459,638
Accounts receivable 17,321
Prepaids
Domestic p & ng property 15,422
Inventory
Sub-total 1,492,381
Current liabilities (236,407)
Convertible debenture plus accrued interest (22,353,705)
Total value excluding reserves (21,097,731}
Common shares outstanding (basic) 166,136,518
__31-Dec-09
Proven + Probable + Possible East Zhagabulak @ 10%
115,054,191
Total value Caspian 93,956,460
Per share (basic) 30.57
Dilutive stock options/warrants 17,773,069
Proceeds 5,713,233
Total diluted value Caspian 99,669,693
Per share (diluted) $0.54

Note: All Values Before Income Taxes and assumes Convertible Debentures not exercised
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