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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 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 at the date of this Presentation.

» o« Y » o« » o«

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 at 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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Gulf Keystone today

« Gross 2P + 2C resource base of 854 MMstb") with year-to-date average gross production of 32,138

bopd? — on track to meet 2018 guidance (27,000 to 32,000 bopd)
Operator of

Shaikan - a giant » Predictable reservoir performance: steady production (underpinned by safe and reliable operations),
field with proven pressure decline in line with reservoir model and no breakthrough of gas or formation water to date

track record

» Cost effective, low execution risk project initiated for expansion of nameplate production capacity to
55,000 bopd (+38%) in the next 12-18 months — longer term potential of up to 110,000 bopd

* Landmark Crude Oil Sales Agreement signed in January 2018 — transparent invoicing, commercial
protection and on par with peers

Commercial

Stability « Regular payments — US$408m (net to GKP) received since September 2015

» The stable payment cycle and uninterrupted exports continue

» Strong cash flow driven by steady production, high plant uptime, regular KRG payment cycle,
continuous reduction of operating and G&A costs, substantial cost oil position and higher oil price

Strong cash flow o _ _ N . .
* New era of profitability with after-tax profit posted in 2017 for the first time since entry to Kurdistan

and solid balance
sheet « Successfully completed refinancing of US$100m debt in July 2018

« $806m3 market cap. with a cash position of US$222m*)

1) Source: ERC Equipoise. Gross volume estimates as at 31 December 2016: 2P 615 MMstb (12.9 MMstb production in 2017) and 2C 239 MMstb

2) From 1 January to 31 May 2018 3) Market cap as at 12 July 2018. US$/GBP = 1.32 4) Cash position as at 21 June 18 GULF KEYSTONE @
PETROLEUM LTD.



Financial and commercial highlights

« Strong financial performance
— Steady pattern of payments since September 2015
— Continuous cost optimisation
— Profit in 2017 for the first time since entry to Kurdistan

— Caught up with peers on corporate valuation

« Commercial milestones
— Crude Oil Sales Agreement in January 2018
— Return to investment with initiation of the 55,000 bopd expansion

— Amendments to Shaikan PSC and submission of revised FDP anticipated in Q3 2018

« Capital management
— Completed $100m bond issue in July 2018 (settlement date 251 of July)

— Capital management strategy to be communicated after submission of revised FDP
and finalisation of commercial terms with the MNR



A performing asset with strong HSSE track record

Shaikan gross production (‘000 bopd)

* One of the largest fields in
Kurdistan by reserves and 40
production

34.8 35.3
32.1
— Gross 2P reserves: 615 MMstb" 30 30.5 -
— Cumulative production to date of
50 MMstb
« YTD production on track to 20 17.8
meet annual guidance
» Steady production and 10
pressure decline in line with 7.0
reservoir understanding .

* No breakthrough of gas or 2 3
. 2013 2014 2015 2016 2017 2018 YTD
formation water

2018
Guidance

1) Source: ERC Equipoise. Gross volume estimates as at 31 December 2016 (12.9 MMstb production in 2017)
2) 2013 production figure for December only
3) From 1 January to 31 May 2018

GULF KEYSTONE @ 5
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Shaikan Field: Infrastructure overview

Giant field primed for significant production ramp-up

« Two production facilities, each
with a nameplate capacity of |
20,000 bopd — : _ SH-2 SH-5 SH-10 SH-11

— 2018 YTD average gross
production of 32,138 bopd™"

« Each PF with terminals to load
road tankers - crude is
transported to unloading
facilities for injection in export
pipeline

« Connection to export pipeline

— Construction of 400m tie-in line
from PF-2 to the Atrush pipeline
expected to be completed in the
coming weeks; no more trucking SH-183 SH-4 SH-7 SH-8
from PF-2 .

k

Atrush
pipeline

— Plan to tie-in PF-1 to the pipeline
export network during 2019

1) From 1 January to 31 May 2018




Material near term production growth

Realizing the potential of the giant Shaikan oil field with a phased and risk-managed approach

. . Gross
1)
Key Activity Capex

Timing

: Gulf Keystone has initiated investments |
; to increase gross production capacity

l\ to 55,000 bopd during H2 2019 ]

Return to

40,000
bopd

* ESPs on 3 existing wells

* 1 new Jurassic well

w/ESP

 Facilities maintenance

and debottlenecking

* 3 Jurassic wells + ESPs

* Additional modifications

to existing production
facility

* No additional processing

facility required

* Trunk line tie-in

[ 12-18 months plan ]

1) Investment plans subject to KRG’s MNR and MOL approval
2)  Comprises of US$55-65m programme to return to 40,000 bopd and US$120-150m for the expansion to 55,000 bopd

3)  Arevised Field Development Plan is expected to be submitted to the MNR in Q3 2018. Further details to be communicated in due course

* 4 Jurassic wells + ESPs

* Further debottlenecking

of production facilities

* Installation of gas re-

injection facility

110,000
bopd

* Full development of

Jurassic via infill drilling

* First development of

Triassic and Cretaceous
reservoirs

» Additional process train

for the Triassic

 Significant work in

the last 12 months
to optimise the
field development
plan

Phased approach
de-risks and
progressively
unlocks value

Revised Field
Development Plan,
expected to be
submitted to MNR
in Q3 2018

GULF KEYSTONE
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Financial summary

Substantial cash generation from stable production - underpinned by a strong balance sheet

Strong cash flow and robust cash position

New era of profitability

Production (gross)
Brent price?
Discount®
Netback?

Revenue

Operating expenses?
EBITDA

Operating cash flow
Investing cash flow

Cash balance
Interest Bearing Debt
Equity

Equity ratio

1) Weighted average of the monthly realised prices for oil sales over the year

Unit
bopd
US$/bbl

US$m

%

2) Excludes capacity building charges and production bonus

2014

17,765

72.7
(46.8)
25.9

39
(37)
(43)
(37)

(197)

88
527
340

34%

2015

30,500

50.5
(27.9)
22.6

2016

34,794

44.0
(20.2)
23.8

194
(35)
108

50
(10)

93
99
454
71%

2017

35,298

54.9
(20.3)
34.6

172
(29)
104

76

9)

160
97
472
72%

» Posted profit after-tax in
2017 for the first time
since entry to Kurdistan

« Strong cash flow driven by
steady operating
activities, payments from
KRG, higher oil price,
reduced operating and
G&A costs

« Cash position of $222m
as at 21 June 2018

GULF KEYSTONE @
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Track record of continued cost optimisation

* Focus on prudent resource management and cost saving initiatives has resulted in
significant and sustainable cost reductions

Operating Expenses’ General & Administrative Expenses

Operating
Expenses
(US$m)

Bopd Bopd
8 40,000 50 40,000
7 35,000 4  UsSssom 35,000
s 6 30,000 3 30,000
» b4 11 $$31m
2 5 25,000 S 30 25,000
= e US$26m
2 4 20,000 o 11 US$21m 20,000
o s 9
2 3 15,000 g 20 5 15,000
[ Ll
[«
8 2 a5 v 10,000 < . ” . 10,000
1 ' 5,000 © 16 5,000
0 0 0 -
2014 2015 2016 2017 2014 2015 2016 2017

G&A Kurdistan Recoverable (LHS) = G&A Non-Recoverable (LHS)
= (Gross Shaikan Production (RHS)

mmmm Opex per bbl (LHS) = (Gross Shaikan Production (RHS)

1) Excludes capacity building charges and production bonus
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GKP has outperformed E&P peers since 2017 AGM

3.0

WULF KEYSTONE
PETROLEUM

+148%6@

2.5

2.0
+ 61%

1.5 + 38%

1.0

Share Price (Rebased to GKP (GBP/share))

0.5
Jun-17  Jul-17  Sep-17 Oct-17 Dec-17 Jan-18 Mar-18 Apr-18 May-18  Jul-18

—GKP Kurdistan E&Ps —Brent —UK Listed E&Ps

Source: FactSet, performance in local currencies
Note: Market data as at 12 July 2018. UK listed E&Ps is a market cap weighted index of Cairn, EnQuest, Ophir, Premier QOil, Soco and Tullow Oil. Kurdistan E&Ps is a market cap weighted index of DNO, Genel,

ShaMaran and Oryx GULF KEYSTONE @ 10
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Converging P/NAV valuation with peers

120%
100%
929 ™

> 1l 90%
< 80% ’ @7
o 77%
..a.; 72% §
0
[ .
o 60%

400/0 R}

20%

Jun-17 Jul-17 Aug-17 Sep-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 Jun-18 Jul-18
—GKP —Genel —DNO —ShaMaran

GULF KEYSTONE

Source: Equity research, FactSet as at 12 July 2018
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2018 Focus — Shareholder Value

* Operational Excellence
— Safe operations and meet guidance (27,000-32,000 bopd gross)
—Deliver on project milestones

— Continuous cost optimisation

* Production Growth
—Jurassic drilling campaign and debottlenecking to 55,000 bopd

—Finalise investment plans and submit revised FDP in Q3 2018

« Commercial Clarity

— Crude Oil Sales Agreement
—PSC amendment anticipated in Q3 2018

— Capital structure optimisation in the context of investment plans

GULF KEYSTONE
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