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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 of the date of this Presentation.

” o« » 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 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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GKP at a glance...

 The only pure-play Kurdistan player with operatorship
— 80% WI in Shaikan, with 40,000 bopd of production capacity

* Revised FDP submitted to increase capacity to 110,000 bopd
— Phased and risk-managed approach

 Expansion underway to reach 55,000 bopd
— Over 70% increase in production targeted by Q1 2020
— Facilities upgrade completion at the end of 2019

» Healthy balance sheet to deliver growth
— $100m bond, maturity 2023
— Expansion to 55,000 bopd remains fully funded

* Focus on safety, cost discipline & value optimisation

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
2)  Market cap as at 5 February 2019. US$/GBP = 1.30

(31,563 bopd |
2018 gross

production

\. J

( 591 MMstb )
Gross 2P

(1)
\ reserves

$3.0/bbl

Opex per barrel
(H1 2018)

$620m
Market Cap?

$294m
Cash balance
(15-Jan)

1
LTl in last
three years
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Shaikan — A large field with proven production track record

Key Facts {
Turkey {

» 60 km north-west of Erbil N
« Shaikan anticline sits at the NW ;9',: :g - =

end of the Zagros fold-belt : - p

J . e .\ Iran

 Discovered: August 2009 Syria */
- Field 2P: 591 MMstb® o

Production start: July 2013

10 wells drilled to date

-

GKP operatorship with 80%
working interest

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 f::_:_-F KEE‘LSM“I’_:: @ 4



Kurdistan Region of Irag, 60 km North of Erbil
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Security
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Oil & Gas industry in Kurdistan

* First discoveries date back to 1920’s — entry
of independents in mid-2000’s

* OIl & gas industry well established in country

—Numerous high-class operators and
services companies operate in the region

 Oil & gas production is very important to
Kurdistan economy

— GKP is proud to be an important
contributor to the local economy

« Kurdistan has 45 billion barrels of oil reserves
and 5.7 tcm of gas reserves®

— Strong potential for future production
growth in country

Source: 1) The Oil & Gas Year




Gulf Keystone history in Kurdistan

Jan-15 Sep-15
Jan-13/ Dec-13 Dec-14 Start of Start of Jan-18
Nov-07: Nov-10 Aug-12 Jun-13 Crude 40,000 bopd executive regular Oct-16 Crude oil Jun-18 Jul-18
Shaikan  Apr-09 First Declaration FDP Jul-13 exports to production team monthly Completion sales Expansionto ~ $100m
PSC  Shaikan-1  domestic of submission/ Commercial Turkey by first and board export of agreement 55,000 bopd bond
awarded discovery sales commerciality approval production trucks achieved reconstruction payments restructuring  signed initiated refinancing
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Enduring the perfect storm...

Share price performance in the lead up to restructuring in October 2016

Notes:

Sources:

Tl Byrapd Wty 5y 308

Watchingthe
40 o
money as Gulf

,lKeystone faces ==
‘perfect storm’ ===

Business

30 |
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Jan-15 Mar-15 May-15  Aug-15 Oct-15 Dec-15 Mar-16 May-16 Jul-16 Oct-16

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

Start date as at 15t January 2015. Date of restructuring completion as at 13" October 2016. Market data as at 1t February 2019. UK listed E&P’s is a market cap weighted index of Cairn, EnQuest, Ophir, Premier Oil,
Soco and Tullow Oil. Kurdistan E&Ps is a market cap weighted index of DNO, Genel, ShaMaran and Oryx
Performance in local currencies

Company information, FactSet

GULF KEYSTONE
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sz Restructuring
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+4%

(56%)

(93%)
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... difficult decisions were required to survive

Supportive investor base across debt and equity

Capital
Structure
Evolution

Pre-restructuring

(2016)®

Total Debt: $601m
Convertible
Bonds
Guaranteed
Notes
Cas
Net Debt /

Cash: $521m

$501m

Deleveraging
Achieved

Post-restructuring
(Oct-2016)@

$100m

Reinstated
“““““ > 100 Notes
109 Cash

$9m

Current
(Jan-2019)®

$100m

Existing
Bond

Cash

Shareholding
Evolution

Existing Shareholders
Subscribing to Open Offer

0 .
\\\10 Y0 65%

5%
20%

Guaranteed Noteholders
Convertible Bondholders

Notes: (1) Guaranteed Notes and Convertible Bonds claims include unpaid April coupons; Cash position (as at 29 September 2016)
(2) Cash position (as at 26 October 2016); (3) Cash position (as at 31 December 2018)

Sources:  Company information

$194m

1 Lansdowne Partners 13%
2 Sothic Capital Mgmt. 12%
3 Capital Group 9%
4 Hof Hoorneman 7%
5 UBS Group 5%
6 BlackRock Inc 4%
7 JPMorgan Chase & Co 4%
8 BrightSphere Inv. Group 4%
9 Interactive Inv. Trading 3%
10 Hargreaves Lansdown 3%
Top 10 Total 63%

GULF KEYSTONE 10
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A healthy balance sheet and strong asset driving recovery

Share price performance post-2016 restructuring

3.0 Today

n
ol

N
o

=
o

Rebased to GKP (E/share)

—
o

e

Oct-16 Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19

—GKP Kurdistan E&Ps —Brent —UK Listed E&Ps
Notes: Start date as of restructuring completion date at 13" October 2016. Market data as at 015t February 2019. UK listed E&P’s is a market cap weighted index of Cairn, EnQuest, Ophir, Premier Oil, Soco and Tullow Oil.
Kurdistan E&P’s a market cap weighted index of DNO, Genel, ShaMaran and Oryx
Performance in local currencies su.:_.: ':.EEYSMT?.:: @ 11
Sources:  Company information, FactSet ETROLEU )



Top ranking performance in 2018

Share price performance on London Stock Exchange

2018 Kurdistan E&P Performance (rebased to US$)

0
80% GULF KEYSTONE
PETROLEUM LTD.
— GULF KEYSTONE @
PETROLEUM LTD.

60%

. I
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(40%)

(60%)

(80%)

Note: 2018 share price performance of London Stock Exchange energy sector companies with market cap >£50m in January 2018

Source: Bloomberg
GULF KEYSTONE @ 12
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Shaikan, Stirred....
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Subsurface schematic

llustrative Shaikan cross section

SH-4 SH-1B SH-2 SH-6

Cretaceous
Very heavy or bituminous oil
2P: 3 MMstb? / 2C: 53 MMsth?

L:so(horml STOIIP: 1.4 billion barrelsV

Jurassic E
adalyah ~] Heavy oil with 14 - 20° API -
| 2P: 544 MMstb? / 2C: 80 MMstbY ; 3 Shards!
STOIIP: 5.5 billion barrels?
Fracture OWC - =
Triassic
Water in Fractures % . c c ®
4 Light oil with 38-43° API and gas condensate
2P 44 MMstb?
Matrix OWC 2C 106 MMstb?
STOIIP: 0.4 billion barrels?
B3
Dark Green=0il Red=Gas Pink = Anhydrite Brown = Shale . o
1) Source: ERC Equipoise  2) CPR Jurassic volume estimates of 568 MMsth as at 31 December 2016, adjusted for 12.9 and 11.5 MMstb production in 2017 and 2018 respectively PETROLEUM LTD. @ 14



Currently producing from fractured Jurassic carbonate reservoirs

Structural depth map and section of Jurassic reservoirs

* Over 57 MMstb produced to date

» Areal extent of the Jurassic culmination of
ca.135km?

» Substantial hydrocarbon column — ca.950m

* API ranges from 14 to 20° API

 Jurassic alone represents a giant resource base:
— 2P 544 MMstb?
— 2C 80 MMstb?
— STOIIP: 5.5 billion barrels?

« Dynamic data acquired suggest that aquifer influx
is limited, compared to other fields in Kurdistan

* Recovery from the field is expected to be primarily
dominated by processes associated with pressure
depletion (fracture compaction, solution gas drive),
supported by a gas cap expansion

» Production and reservoir pressure data continue
to support GKP’s geological model and
understanding of the field

1) Source: ERC Equipoise. CPR Jurassic volume estimates of 568 MMstb as at 31 December 2016, adjusted for 12.9 and 11.5 MMstb production in 2017 and 2018 respectively
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Subsurface challenges of a giant fractured carbonate field

Pre-development phase

« Seismic
— Poor quality imaging
— Low confidence mapping
— Complex structural evolution
— Sub seismic faults not
imaged
— Uncertainty in well placement

 Fractures

— Porosity range large
— Distribution uncertainty

— Contribution to OIP and flow
difficult to quantify

» Connectivity
— Heterolithic system
— Diagenesis pervasive
— Faults difficult to image

2009

Subsurface studies

2018

>

Development phase

« Seismic / structural history

— Acquired 2D/3D and VSPs
— Interpretation tied to surface geology

— Geomechanical model replicates
fold

— Attributes guide well placement

* Fracture Network Model

— Acquired core, FMI, field data

— Seismic attributes show fracture hot-
spots

— Model honours well test flow rates
— Model history matches BHPs
— Greater confidence in porosity range

« Connectivity Field wide

— Wells communicate over 25km
— Sub-seismic faults interpreted
— Reservoir Pressures plot on same

slope
ur weverone Ty



Cracking the fracture porosity code

Faults interpreted and
geomechanically modelled
roducing fracture heat maps
\/ P g p

Full field DFN history match
and material balance re-
confirm porosity and

permeability 4 e
=
DFNs calibrated to Discrete Fracture
well test pressures | s Network Models
and flow rates, | : | (DFNs) built for each
confirming | § . ..o et well
porosityand | @
permeability

GULF KEYSTONE
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Shaikan-1 core
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Resilient production

« 2018 gross production at 31,563 bopd — at top end of 27,000-32,000 bopd guidance

* Over 57 MMstb produced to date

Shaikan Gross Production (kbopd)

40

35

3
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__________________________________________________________________

' Pressure gages Endof Export Start SH-1
retrieval } domestic \  pipeline | + workover & other !
: campalgn | i sales : ! dlsruptlons : weII maintenance

—————————————————————————————————————————

E 2018
I I - '30'5' - - _29'3' - — T ™7 Average
I I I |

Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18
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Bringing Shaikan oil to market

Ceyhan i
Pipeline
Terminal

y YukseKkova
]
. ‘ Maraghan
° Tawke
Kurdistan :
Export ¢ Dohuk
/4
Tell ‘Afar
® Y Erbil
(o Y\ | ®
Taq Taq
Chemchemal

.kuk @ @ Ssuleimaniah

(o] 250 500

I 000 T 0 0 e Kilometres Tt
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Trucking — areliable means of export

72 ED 161

GULF KEYSTONE 2 1
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...but by mid-2019 all production will be via pipeline!

GULF KEYSTONE 22
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Right of way and stringing of PF-1 pipeline in the lowlands




Shaikan Field Development Plan

* Revised FDP submitted for approval to the MNR in October 2018
— Expansion to 55,000 bopd already underway

— First four wells of drilling campaign to be completed in Q1 2020

* New intermediary phase after 75,000 bopd: Triassic pilot
— Staged approach further de-risks long-term potential

120

5 110,000 bopd h
S 100 Triassic expansion & Cretaceous pilot
(=4
S a— Not yet
5 80 85,000 bopd — Triassic pilot sanctioned
§ 75,000 bopd & Gas Injection
S 60 Jurassic )
c
2 55,000 bopd
é 40 Jurassic; production anticipated in Q1 2020
o
& Today
c Jurassic
E, 20
n

0



Shaikan 55,000 bopd expansion underway

» On track with facilities upgrade completion in 2019; well capacity in Q1 2020
— Workover rig at SH-1 to install larger bore tubing, then onto SH-3
— New Jurassic well (SH-H) to spud in March

New Jurassic well (4x)

Tubular workover (2x)

A ESP in existing well (3x)
@

PF-1 tie-in pipeline

: I PF-2 pipeline !
‘ ' . - | operational :
el ‘ WL L _since uly_
- PF-1 pipeline under :
ik . — P " ; 2.5 km

{ - B
PN

New SH-H well pad

Note: Well locations, pipeline routes and licence boundary are approximate
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ASSE

12

10

mem TRIR
e LTIR

10.67
34

GKPI Lagging Indicators showing year on year improvement
TRIR and LTIR (Total Recordable Incident Rate & Lost Time Incident Rate) 2014-

7.56
1.68

181
0.53

2019

One Lost time incident
in July, 2018




Outlook

« Operational Excellence
— Safe operations
— Delivery of project milestones
— Continued disciplined cost control

* Growth
— Deliver the 55,000 bopd expansion project

« Jurassic drilling campaign, workovers, facilities debottlenecking, PF-1 tie-in
—Meet 2019 gross production guidance of 32,00-38,000 bopd
— Investing to define next phases of development to go to 75,000 bopd and beyond
— FDP approval



Questions?




