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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.

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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Well positioned to deliver long-term growth potential
Actively managing impact of COVID-19 and working to protect our staff

= GKP operator (80% WI) of Shaikan in Kurdistan

LDTéryFsree
= Shaikan operations continue safely and reliably
= 35,000 - 36,000 bopd 2020 gross production guidance MMeth
Gross 2P
= ESG underpins how we do business Reserves !
UsSm

= Low cost E&P operator - US$2.6/bbl Opex in H1
= On track to achieve cost reduction targets

Market Cap®@

usSm

= Conservative financial profile a strategic imperative Cash Balance®

= Strong balance sheet

usSm
Bond
Outstanding

= Cash flows protected via hedging
= 70% of H2 ‘20 net production at USS35/bbl floor price

1) Source: ERC Equipoise. CPR volume estimates of 615 MMstb as at 31 December 2016, adjusted for 12.9, 11.5 and 12.0 MMstb production in 2017, 2018 and
3 2019 respectively 2) Market cap as at 7 September 2020. USS/GBP = 1.32 3) As at 2 September 2020 “ﬂ



GKP - Operator of the Shaikan Field

A giant field with proven production track record

Field overview Key information (gross figures)

. . . (] i . o)
= One of the largest fields in Kurdistan Gulf Keystone interest: 80%

Region of Iraqg by reserves and
production

= Cumul. production to date >75 MMstb

» Steady gross prod. at ¢.36,000 bopd;
pressure decline in line with predictions

Located c.60km north-west of Erbil in
the north-west Zagros Fold-belt

Significant growth potential

= Material oil volumes in the Cretaceous,
Jurassic and Triassic formations

= Current production from Jurassic only RN TN
SULEIM ‘H‘
» Staged approach to de-risk field long- | A ‘U\'& 3

term potential

1) Source: ERC Equipoise. CPR volume estimates of 615 MMstb as at 31 December 2016, adjusted for 12.9, 11.5 and 12.0 MMstb production in 2017, 2018 and

2019 respectively

=»Partner: MOL 20%
»Discovered: August 2009
=Production start: July 2013
=1P reserves: 194 MMstb()
=2P reserves: 578 MMstb(!)
=2C resources: 239 MMstb()

=Petroleum cost pool: c.USS500m
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Continued strong production operations
Effectively managing the impacts of COVID-19

» Steady and reliable production - YTD) gross production of 36,272 bopd
= 2020 gross production guidance of 35,000 - 36,000 bopd

» GKP preparing to deliver near-term production growth opportunities

= Quick payback, ¢.5,000 bopd for total of c.USS3 million (gross)
* Planning is ongoing; implementation subject to a satisfactory operating environment

Last 12 months Shaikan gross production (‘O00 bopd)
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5 1) As at 1 September 2020 “ﬂ



Continued tight focus on cost control

On track to deliver 2020 cost reduction guidance

v'Guidance: Opex USS$S2.7 - 3.1/bbl
= H] 2020 Opex USS2.6/bbl

v'Guidance: Opex and G&A savings of >20% compared to H1 2019; 30% run-rate

= Completed workforce reduction by c.40%, including >60% of expatriates
= H1 2020 Opex and G&A savings of 12%

v'Guidance: Capex USS40 - 48 million (net), H1 2020 = USS39 million

Operating costs!!) General & administrative expenses
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6 1) Derived from cost of sales excluding DD&A, capacity building charges, production bonus, working capital movements and transportation costs “ﬂ



Crude oil payments

Consistent oil sales receipts over last five months

= Since March, KRG honoured commitment to pay for oil sales in following month

= GKP in constructive dialogue with KRG to seek timely settlement of historical
arrears (USS73 million net for Nov-19 to Feb-20 oil sales)

S25
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Production Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

Gross Prod.

(kb d) 26.4 246 333 32.7 355 232 346 393 37.0 257 40.6 41.0 397 38.0 373 359 359 36.3 31.0
op

?Jgg;birl')cem $504 $64.0 $66.1 $71.2 $713 $642 $639 $590 $62.8 $597 $63.2 $673 $63.7 $557 $320 $184 $294 $403  $432
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7 1) Source: EIA monthly prices “ﬂ




Strong balance sheet
Considerable financial flexibility to navigate uncertain times
= Limited capital commitments, low-cost structure

= 70% of H2 2020 net production hedged at a floor price of US$35/bbl
= Full upside to price increases

» Cash balance of USS140 million()
= USST100 million debt not due for repayment until mid-2023

Cash balance Equity ratio
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Outlook

Realise long-term Shaikan potential with shareholder distributions

= Deliver 2020 guidance
= 35,000 - 36,000 bopd
= Cost savings

= Positioning to return to growth

= Simple, low-cost, high-impact projects to increase gross production by ¢.5,000
bopd for total of c.USS3 million (gross)

= Restart drilling programme to achieve 55,000 bopd

= Maintain strong financial position
= Strike balance between production growth and shareholder distributions

= Sustainable approach
= Safety, environmental and social principles are embedded in GKP's ethos
= Target to halve CO, emissions

9 G\K /P



Thank you
More resources are available at:
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http://www.gulfkeystone.com/

