
 

 

NEWS RELEASE  

MARCH 1, 2018 

CONDOR RECEIVES A FAVORABLE RULING ON THE ZHARKAMYS EXPLORATION CONTRACT 

EXTENSION 

CALGARY, March 1, 2018 – Condor Petroleum Inc. (“Condor” or the “Company”) (TSX: CPI), a Canadian 

based oil and gas company focused on production and exploration activities in Turkey and Kazakhstan, is 

pleased to announce it has received a favorable Kazakhstan Civil Court (“Civil Court”) ruling related to the 

extension of the Zharkamys exploration contract (“Zharkamys Contract”). 

The Company’s Zharkamys Contract with the Ministry of Energy of the Government of Kazakhstan 

(“Ministry”) was due to expire on December 14, 2016. Prior to this date, the Kazakhstan Chamber of 

International Commerce and subsequently the Civil Court confirmed that a force majeure event had occurred 

which, under Kazakhstan subsurface use law, can be the basis for the Zharkamys Contract validity period to 

be extended for a period of 630 days. In May 2017, the Kazakhstan Court of Appeal (“Court of Appeal”), 

pursuant to an appeal filed by the Ministry, released its ruling that the force majeure event was not 

recognized and reversed the decision of the Civil Court. The Company referred the case to the Kazakhstan 

Supreme Court (“Supreme Court”) and in November 2017 the Supreme Court released its ruling which 

overturned both the Civil Court and the Court of Appeal rulings and referred the case back to the Civil Court 

for further review by a new panel of judges.  

On March 1, 2018 the Civil Court released its ruling which confirmed that the force majeure event had 

occurred. The Ministry has the right to appeal the Civil Court ruling within 30 calendar days following the 

issuance of the ruling. If the Ministry does not appeal within the mandated period, the Civil Court ruling will 

enter into legal force and would allow the Company to submit an addendum to the Zharkamys Contract to 

the Ministry which, after ratification, would extend the exploration period by 630 days. 

The on-going court proceedings do not affect the Company’s production rights for the Shoba and Taskuduk 

oilfields which are each governed by separate production contracts. 

FORWARD-LOOKING STATEMENTS 

Certain statements in this news release constitute forward-looking statements under applicable securities 

legislation. Such statements are generally identifiable by the terminology used, such as “anticipate'', 

“appear”, “believe'', “intend”, “expect”, “plan”, “estimate”, “budget'', “outlook'', “scheduled”, “may”, “will”, 

“should”, “could”, “would”, “in the process of” or other similar wording. Forward-looking information in this 

news release includes, but is not limited to, information concerning: the timing of future legal hearings and 

rulings related to the Zharkamys Contract extension and possible outcomes including the possibility that the 

term may be extended or, conversely, that the Zharkamys Contract may revert back to the Ministry; the 



timing and ability to submit extension applications and obtain contract extensions; and the timing and ability 

to appeal court rulings. 

Forward-looking statements involve the use of certain assumptions that may not materialize or that may not 

be accurate and are subject to known and unknown risks and uncertainties and other factors, which may 

cause actual results or events to differ materially from those expressed or implied by such information. 

Condor’s operations are also subject to certain other risks and uncertainties inherent with oil and gas 

operations and additional information on these and other factors that could affect Condor’s operations and 

financial results. These factors are discussed in greater detail under Risk Factors - Risks Relating to the 

Company in Condor's Annual Information Form, which may be accessed through the SEDAR website 

(www.sedar.com). The Company believes that the expectations reflected in these forward-looking 

statements are reasonable, but no assurance can be given that these expectations will prove to be correct 

and such forward-looking statements should not be unduly relied upon. The Company does not undertake 

any obligation to update or to revise any of the forward-looking information, except as required by applicable 

law.  

The TSX does not accept responsibility for the adequacy or accuracy of this news release. 

For further information, please contact Don Streu, President and CEO or Sandy Quilty, Vice President of 

Finance and CFO at 403-201-9694. 

 


