


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 financial results in future periods to differ materially from any
estimates or projections contained herein. When used in this Presentation, the words “expects,” “anticipates,” “believes,” “plans,” “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.
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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 relating thereto are subject to change without notice.
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Half Year 2019 Highlights

« Operational progress
— Considerable headway on work programme to 55,000 bopd - still expected Q2 2020
— Gross H1 production 29,362 bopd (H1 2018: 31,861 bopd)
» 2019 gross production guidance revised to 30,000-33,000 bopd
— SH-12 reached TD of 2,112m on 23 August and on track for first production in October
— Over 400 days without an LTI

* Financial performance
—Revenue of $95.6m (H1 2018: $116.2m)
— Profit after tax of $24.2m (H1 2018: $26.7m)
— Opex per bbl $3.9/bbl at low end of guidance

« Corporate

— Significant capital distribution
« $50m dividend and $25m share buyback in 2019



| 1 Operational Review ‘
Financial Review

e~y



Shaikan back at ¢.40,000 bopd production in September

» Gross H1 production 29,362
bopd on the back of high
activity level

— 2019 gross production guidance
revised to 30,000-33,000 bopd

* Plant uptime remains high at
95% in H1 even with PF-1
June shutdown

* Over 400 days without an LTI
despite high levels of activity

e Jurassic reservoir continues to
perform strongly
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55,000 bopd expansion programme on track for Q2 2020

SH-1 and SH-3 tubing workovers completed; >100% and 40% production increase respectively

SH-12 drilled and expected to be on production in October

Next well, SH-9, designed to assess the gas reinjection potential of the Jurassic formation

PF-1 export station and pipeline expected to be in service in the coming weeks

ESP workovers moved into 2020 to coincide with new permanent facilities

Capital expenditure for expansion remains in line with earlier guidance: $200-230 million gross

* New well

A ESP in existing well
. Tubular workover

= PF-1 tie-in pipeline

2.5 km

GULF KEYSTONE @
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High levels of activity

DQE Rig 40
at SH-12
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Shaikan field development plan

« Staged approach to de-risk long-term potential

* Revised FDP submitted in May 2019 — in discussions with MNR to reach approval
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Phase 2: 110,000 bopd
Triassic expansion & Cretaceous pilot

85,000 bopd — Triassic pilot

75,000 bopd & gas re-injection

Jurassic

55,000 bopd
Jurassic; production anticipated in Q2 2020

Today
Jurassic

1) Sanction timing of phases from 75,000 bopd & gas re-injection and beyond remain to be confirmed following FDP approval

Not yet
sanctioned®

2031
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|
Half year financial highlights

« Continuous payments supported by crude oil sales agreement

* Revenue decrease reflects lower oil prices and production vs. H1 2018

« EBITDA and profit after tax remain steady

Revenue EBITDA Profit/(Loss) After Tax
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Sustained cost optimisation

» Opex and G&A increases reflect Shaikan investment activity
« H1 2019 Opex and G&A at the lower end of guidance
» Corporate G&A unchanged, in spite of the higher activity in H1 2019

Operating Expenses® General & Administrative Expenses
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Positive free cash flow

* $7 million net increase in cash

» 2019 capital investment guidance to $110-130 million gross ($88-104 million net) reflecting
increased activity in H2

» Healthy cash balance ($264m at 9 September 2019) to support investment plans and
capital return to shareholders

« Active cash management

H1 2019 Cash Flow
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Outlook

Operational excellence
— Safe operations
—Meet gross production guidance of 30,000-33,000 bopd
— Continued cost control discipline
—Active engagement on ESG

Growth
—Focus on delivery of project milestones
—On track to deliver the 55,000 bopd expansion project in Q2 2020
—Investing to define next phases: 75,000 bopd and beyond

Shareholder return in H2 2019
—Dividend: 2" tranche of the $50 million dividend to be paid on 4 October
—Buyback: remaining $10 million underway
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‘, More resources are available at:
#' www.gulfkeystone.com
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Appendix — Half Year 2019 Highlights

Gross production (bopd)
Brent ($/bbl)

Discount ($/bbl)
Realised price ($/bbl)

Revenue ($m)
EBITDA ($m)
Profit after tax ($m)

Capital investment ($m)
Net Cash ($m)

Equity Ratio (%)
Opex®@ ($/bbl)

H1 2019
29,362
66.1
21.7
44.8

95.6
59.0
24.2

32.4
198.3
68
3.9

H1 2018
31,861
70.7
22.8
47.9

116.2
61.6
26.7

6.9
117.0
70
3.0

FY 2018
31,563
71.1
22.3
49.0

250.6
149.3
79.9

35.7
191.2
73
3.2

1) Source: EIA monthly prices

2) Excludes capacity building charges, production bonus, DD&A, oil inventory movement and trans

ortation costs
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Fully funded for entire development

Phase 2

Low cost base®:
Opex ($3.9/bbl)
Focus on G&A

Accelerated recovery of petroleum costs pool (c.$500m gross)
& continuous recovery of future expenditures

55,000 bopd

Project on track

75,000 bopd
(Gas re-injection)

Order certain
long lead Items

85,000 bopd
(Triassic pilot)

Sanction
dependent on
gas re-injection

110,000 bopd
(Triassic expansion &
Cretaceous pilot)

Sanction dependent
on Phase 1 results

75 Expansion:

Estimated Completion: 18-24 months
Timing®@ Q2 2020 Gas re-injection: LRI Za WIS
24-30 months
Gross $200-230m $400-450m®) $135-165m $450-550m
Est. Capex
Underway Not yet sanctioned

Note: All Capex estimates above assume 25% contingency.
1)  Opex expected to stabilise at ¢.$3/bbl level in the mid- to long-term and G&A expected to remain around 2019 level thereafter
2)  Timing for not yet sanctioned denotes estimated project duration once sanctioned

3)  Low and high estimates do not match the sum of low and high estimates of the individual 75,000 bopd expansion ($150-175m) and gas re-injection ($225-300m) elements of the project due to compounding probability &, ¢ kevsTone
PETROLEUM LTD.



