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Disclaimer
This proprietary presentation (the “Presentation”) has been prepared by Gulf Keystone Petroleum Limited (the “Company”). 

Under no circumstances may this presentation be deemed to be an offer to sell, a solicitation to buy or a solicitation of an offer to buy securities of any kind in any jurisdiction where such an 

offer, solicitation or sale should require registration, qualification, notice, disclosure or application under the securities laws and regulations of any such jurisdiction.

This Presentation has not been independently verified and contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used 

as) the sole basis of any analysis or other evaluation. No representation or warranty (express or implied) is made as to, and no reliance should be placed on, the accuracy, completeness or 

fairness of the information contained in this Presentation, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, 

omissions or misstatements contained herein. To the extent available, the industry, market and competitive position data contained in this Presentation has come from official or third party 

sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no 

guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the 

Company has not independently verified the data contained therein. In light of the foregoing, no reliance may be or should be placed on any of the industry, market or competitive position 

data contained in this Presentation.

The information in the Presentation may include statements that are, or may be deemed to be, forward-looking statements regarding future events and the future results of the Company that 

are based on current expectations, estimates, forecasts and projections about the industry in which the Company operates and the beliefs, assumptions and predictions about future events 

of the management of the Company. In particular, among other statements, certain statements with regard to management objectives, trends in results of operations, margins, costs and risk 

management are forward-looking in nature. Forward-looking information and forward-looking statements (collectively, the “forward looking statements”) are based on the Company’s internal 

expectations, estimates, projections assumptions and beliefs as at the date of such statements or information including management’s assessment of the Company’s future financial 

performance, plans, capital expenditures, potential acquisitions and operations concerning, among other things, future operating results from targeted business and development plans and 

various components thereof or the Company’s future economic performance. The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known 

and unknown risks, assumptions, uncertainties and other factors which may cause the Company’s actual performance and financia l results in future periods to differ materially from any 

estimates or projections contained herein. When used in this Presentation, the words “expects,” “anticipates,” “believes,” “p lans,” “may,” “will,” “should”, “targeted”, “estimated” and similar 

expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or otherwise, are intended to identify forward-

looking statements. Such statements are not promises or guarantees, and are subject to risks and uncertainties that could cause actual outcomes to differ materially from those suggested by 

any such statements and the risk that the future benefits and anticipated production by the Company may be adversely impacted. These forward-looking statements speak only as of the date 

of this Presentation. 

In the view of the Company’s management, this Presentation was prepared by management on a reasonable basis, reflects the best currently available estimates and judgements. However, 

such forward-looking statements are not fact and should not be relied upon as being necessarily indicative of future results. The Company expressly disclaims any obligation or undertaking to 

release publicly any updates or revisions of the information, opinions or any forward-looking statement contained herein to reflect any change in its expectations with regard thereto or any 

change in events, conditions or circumstances on which any forward looking statement is based except as required by applicable securities laws.

This Presentation contains non-International Financial Reporting Standards (“IFRS”) industry benchmarks and terms such as “EBITDA”. The non-IFRS financial measures do not have any 

standardized meaning and therefore are unlikely to be comparable to similar measures presented by other companies. The Company uses the foregoing measures to help evaluate its 

performance. As an indicator of the Company's performance, these measures should not be considered as an alternative to, or more meaningful than, measures of performance as 

determined in accordance with IFRS. The Company believes these measures to be key measures as they demonstrate the Company's underlying ability to generate the cash necessary to 

fund operations and support activities related to its major assets. 

By reading or accessing the Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you 

will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company's business. Recipients should not construe the 

contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters. The Presentation speaks as 

of the date hereof. The information included in this Presentation may be subject to updating, completion, revision and amendment and such information may change materially. No person is 

under any obligation to update or keep current the information contained in the Presentation and any opinions expressed relat ing thereto are subject to change without notice.
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1) Source: ERC Equipoise. CPR volume estimates of 615 MMstb as at 31 December 2016, adjusted for 12.9 and 11.5 MMstb production in 2017 and 2018 respectively

bopd 2018 
Gross Production

31,563

MMstb Gross 
2P Reserves(1)591

US$/bbl 2018 
Opex per Barrel

3.2

Intensive operational activity driving growth

LTI in last 
three years

1

• SH-1 and SH-3 workovers delivered material uplift in 

production 

• Commencement of drilling campaign: SH-12

• SH-9 accelerated to assess feasibility of gas 

reinjection into Jurassic 

• ESP programme to start in Q4

• Production at c.38,100 bopd prior to PF-1 shutdown

• 2019 production guidance of 32,000–38,000 bopd 

maintained  

• FDP revision submitted on May 23rd



4
1) Market cap as at 20 June 2019. US$/GBP = 1.27            2)     Cash balance as at 20 June 2019

US$m 
Market Cap(1)670

US$m 
Cash Balance(2)290

Intensive operational activity driving growth

US$m 
Dividend in 2019

50

• Strong balance sheet supports growth strategy and 

returns to shareholders

• First Dividend – $25 million with a $25 million special 

dividend in 2019

• Share Buyback – Expected to be initiated shortly, for an 

initial amount of up to $25 million

• Focus on safety, cost discipline, corporate 

governance and value optimisation



• 2019 gross production guidance – 32,000–38,000 bopd

• 55,000 bopd production target now expected to be achieved in Q2 2020

Steady production
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55,000 bopd expansion progressing
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SH-1 and SH-3 workovers complete

Installation of tie-in spools 

for 55k debottlenecking

PF-1 export pipeline burial

PF-1 pipeline with 

export station in 

background



Drilling & workover campaign
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• SH-12 spudded on 7 June 2019

• SH-9 next in campaign

• ESPs start Q4 2019

• 55,000 bopd production in Q2 2020

DQE Rig 40 at SH-12



Record 2018 figures
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Revenue EBITDA Profit/(Loss) After Tax

US$m US$m US$m

$86m

$194m

$172m

$251m
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Sustained cost optimisation
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48 35 31
Operating 

Expenses 

(US$m)

29

US$31m

US$26m

US$21m

US$18m

Bopd Bopd

Operating Expenses(1) General & Administrative Expenses

1) Excludes capacity building charges, production bonus, DD&A, oil inventory movement and transportation costs

3.8-4.6

Guidance Guidance

+10%



G&A benchmarking
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2018 G&A Expenses ($m) 2018 G&A per Barrel Production ($/bbl WI)

1) The sample of peer companies comprises of 15 international E&Ps with operatorship (incl. Kurdistan Region of Iraq, MENA, West Africa, North Sea) 

privately owned or listed on London, Oslo or Toronto Stock Exchange.    The comparison analysis is based on publicly available information

• GKP operates with one of the lowest G&A among international E&P operators(1)
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GKP has outperformed Kurdistan and UK listed peers YTD
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Share Price Performance 
Year-To-Date

Note: Market data as at 20 June 2019. UK Listed E&Ps is a market cap weighted index of Cairn, EnQuest, Premier Oil, Soco, Tullow Oil, Energean, Seplat and Kosmos. 

Kurdistan E&Ps is a market cap weighted index of DNO, Genel, ShaMaran and Oryx. Performance in local currencies

Source: FactSet
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Thank you

More resources are available at:

www.gulfkeystone.com

Questions?


