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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
Actively managing impact of COVID-19 and protecting staff

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

Days
LTI-Free
= Shaikan operations continue safely and reliably
= 2021 guidance: 40,000 - 44,000 bopd gross s
Gross 2P
. Reserves(l)
= 55,000 bopd expansion programme resumed
= Drilling operations expected to begin in Q3 2021 USS
m

Market Cap(@
= ESG underpins how we do business

usSm

* Low-cost E&P operator Cash Balance®)

= 2021 guidance: Opex USS2.5 - 2.9/bbl

usSm
Bond
Outstanding

= Robust financial position underpins strategy
= Strong balance sheet

3 1) Source: ERC Equipoise CPR volume estimates (at 31 December 2020)  2) Market cap as at 22 March 2021, USS/GBP =139  3) As at 12 January 2021 “ﬂ



GKP - Operator of the Shaikan Field

A giant field with proven production track record

Field overview Key information (gross figures)

Shaikan is one of the largest fields in
Kurdistan Region of Iraq by reserves and
production

= | ocated c.60km north-west of Erbil in the
north-west Zagros Fold-belt

Significant growth potential

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

» Staged approach to develop field’'s long-term
potential

GKP is a single-asset company focussed
on Kurdistan; it is our core business

One of the highest proportions of local
employees amongst I0OCs in Kurdistan -

84%

1) Source: ERC Equipoise CPR volume estimates (at 31 December 2020)

Gulf Keystone interest: 80%; Partner: MOL 20%
PSC Award: November 2007

Discovered: August 2009

Production start: July 2013

Production to date: >85 MMstb (Jurassic)

1P reserves: 240 MMstb(1)

2P reserves: 505 MMstb()

2C resources: 293 MMstb(1)




Shaikan Field map

Wells, facilities & flowlines

SH-11 _ sH-10
-

SHAZ__ SH-13
5*1'2 p Key \

© Planned wells
Completed wells
[ ] Facilities
[ Pipe Yard
-== SH-13 flowline
—— Shaikan flowlines
— Kurdistan oil pipeline
—— EXxport pipeline
River network

=3 Block licences /

= 55,000 bopd expansion has now resumed

Drilling operations at SH-13 expected to restart in Q3 2021

SH-I, final well of the 55,000 bopd expansion, to be drilled from the same well pad

Complete debottlenecking of PF-2

Install ESPs in two existing wells

* Production increase towards 55,000 bopd (gross) expected in Q1 2022

5 G\K /P



Best practice safety and sustainability
Doing the right thing, acting responsibly

Governance

Environment Sustainability / Societal

Target to more than halve
Scopes 1 and 2 CO, emissions
per barrel from operations with
implementation of Shaikan
Field Development Plan

Effective waste management
and remediation of inactive
drilling sites are some of the
projects GKP has conducted to
help reduce the impact on the
local environment

Engaging with communities
and authorities to handle
employment issues and work
with local businesses.

Donating essential equipment
to nearby hospitals

Continuing to develop local
staff with a full suite of online
training offerings

Virtual seminars for 140
engineering students at nearby
universities and colleges

Bermuda registered: voluntary
compliance with 2018 UK
Corporate Governance Code

Robust governance framework
and operation of Board and
Committees - integrity and
transparency remains a top
priority

G\K /P



Continued strong production operations

Highest average monthly production achieved to date from Shaikan

= Steady and reliable production - new production record earlier this year

* [n Q4 2020, GKP successfully implemented programme with short-term

production growth opportunities

= SH-12 recompletion added over 5,000 bopd
= SH-9 tied-in to debottlenecked PF-1

Shaikan gross production ('O00 bopd)

iSuspension ofi

| expansion ! ' Maintenance !
' activities | | repairs !

50 BN e | at PF-1

38.0
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31.0
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i Completion | : brought.on I
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i workover |
B 7T 430 ahh

35'6 I I

Oct-20 Nov-20 Dec-20 Jan-21
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Updated reserves and resources
2020 CPR reaffirms significant potential of Shaikan Field

. (1)
Gross Shaikan Reserves & Resources

(31-Dec-2020) = Gross 2P+2C reserves and resources of

1000 c.800 MMstb, of which over 500

Total 2P + 2C: MMstb of gross 2P reserves
798 MMstb

oo

= Gross 1P reserves 240 MMstb, up 33%
600 from 2019, after adjusting for 2020

= production
>
2
“00 Total 2C: _ o
293 MMstb = 2020 CPR incorporates significant
incremental information since last
200 .
CPR in 2016
* |[ncl. an updated development plan, new
o n wells, production data and further technical

analysis
1P 2P 2C 2P +2C
Reserves Reserves Resources?
M Jurassic Triassic M Cretaceous

1) Source: ERC Equipoise CPR volume estimates as at 31 December 2020
2) Contingent resources volumes are classified as such because there is technical and commercial risk involved with their extraction. In particular, there may
be a chance that accumulations containing contingent resources will not achieve commercial maturity. The 2C (best estimate) contingent resources
8 presented are not risked for chance of development. “ﬂ



Vision to develop Shaikan

Phased approach provides flexibility to time capital investment

Triassic expansion
& Cretaceous pilot

Triassic pilot

Jurassic expansion

To 75,000 +20,000

Jurassic
expansion

To 55,000 +5,000

Gross Production
Capacity (bopd)

= 50,0000

Toda _ Phasgs not yet sanctioned; _

y subject to FDP approval Phase 2 pending
results of Triassic
Phase 1 to be covered in revised FDP pilot
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Crude oil payments

Consistent oil sales receipts over last year

= In March 2021, GKP received the first repayment for the outstanding Nov-19 to Feb-20
oil invoices - an important milestone towards the recovery of USS73 million (net)

$25
$20

$15

UusSm (net)

$10 | '&19m

S3m
S17m
$14m $14m
SR $10m
A $8m $8m $8m $8m $9m
1 t :
o

Month of

. Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21
Production

Outstanding Invoice B Payment Received W Revenue Arrears Received

Gross Prod.

(kbopd) 39.7 38.0 37.3 359 359 36.3 31.0 36.3 35.7 348 35.6 430 44 4

Brent Price(™

(US$/bbl) $63.7 $55.7 $32.0 $18.4 $29.4 $40.3 $43.2 $44.7 $40.9 $40.2 $42.7 $50.0 $54.8

10 1) Source: EIA monthly prices “ﬂ




Outlook

Realise long-term Shaikan potential with shareholder distributions

C

Sustainable approach

Safety, environmental and social
principles embedded in GKP's ethos

Target to halve CO, emissions

Deliver 2021 guidance

Gross production: 40,000 - 44,000 bopd
Net Capex: USS55-65 million
Opex: USS2.5 - 2.9/bbl

Return to growth

55,000 bopd expansion programme
restarted

Drilling operations expected to begin in
Q3 2021

Maintain strong financial
position

Return to balance of investment in
growth and shareholder distributions

J

11
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Thank you
More resources are available at:
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http://www.gulfkeystone.com/

Board

Jaap Huijskes

Non-Executive
Chairman

Jon Harris

Chief Executive
Officer

of Directors

lan Weatherdon

Chief Financial
Officer

Martin Angle
Deputy Chairman and
Senior Independent
Director

Garrett Soden

Non-Executive
Director

David Thomas

Non-Executive
Director

Kimberley Wood

Non-Executive
Director

Vs

Joined: Nov 2017
e Currently Non-

Executive Director

at Energie Beheer
Nederland

Previous E&P
Director at OMV,
responsible for all
upstream
activities

 Various roles at
Shell, incl. Project
Director for the
Sakhalin Il project
and EVP for all of
Shell's upstream
projects

~

Ve

Joined: Jan 2021

« >30 years of
experience in
international oil
and gas

Previously
Executive VP at
SASOL Ltd.

* Various
international
roles, including
Executive VP
Technical &
General Manager
Production
Operations at BG
Group

Master of
Engineering from
University of
Leeds

Vs

Joined: Jan 2020

« >30 years of
experience in
international oil
and gas

Previously CFO at
Sino Gas & Energy
Holdings

Various executive
roles at Talisman
Energy

B. Comm from
the University of
Calgary and
Canadian
Chartered
Accountant

~

p
Joined: Jul 2018

Deputy Chairman
& SID at Spire
Healthcare and
adviser to
Institute of Arab
and Islamic
Studies at
University of
Exeter

Previously a

Board member of
Pennon Group,
Savills plc,
National
Exhibition Group,

Severstal and
Dubai
International
Capital

e Chartered

_ Accountant

~

p
Joined: Jul 2020

* President and
CEO of Africa
Energy Corp.

Non-Executive

Group Holdings
Ltd. and Panoro
Energy ASA

School of
Economics and
MBA from
Columbia
Business School

Director at Noble

BSc from London

~

Ve

Joined: Oct 2016

e Currently CEO at
Cheiron in Egypt

* Previous roles
held: CEO of
Melrose
Resources;
President and

Energy; Regional
Vice President
roles with Eni;
Group GM
Operation at
Lasmo; and
Reservoir
Engineer at
Conoco

MSc in

Imperial College

COO of Centurion

Vs

Joined: Oct 2018
» Currently a Non-

of Energean plc,
Africa Qil Corp.
and Valeura
Energy Inc

* Recent Head of
Oil and Gas for
EMEA at Norton
Rose Fulbright
LLP and remains
as a Senior
Consultant

* European
Regional Forum

Executive Director

Engineering from

Liaison Officer for
the Qil & Gas Law
Committee of the
International Bar
Association (IBA)

~
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Key historical financials

H1 2020 H1 2019 FY 2019 FY 2018 FY 2017

Gross production (bopd) 37,159 29,362 32,883 31,563 35,298
Brent!!) (USS/bbl) 40.2 66.1 64.3 71.3 54.1
Discount (USS/bbl) 21.7 21.7 21.7 22.3 20.3
Realised price (USS/bbl) 19.1 44.8 429 49.0 34.6
Revenue (USSm) 499 95.6 206.7 250.6 172.4
Adjusted EBITDA (USSm) 27.5 59.0 122.5 150.1 104.3
(Loss)/profit after tax (USSmM) (33.1) 242 43.5 79.9 14.7
Capital investment (USSm) 385 32.4 90.0 354 8.1
Net cash/(debt) (USSmM) 39.2 1983 86.4 191.2 58.5
Equity ratio (%) 70 68 71 73 72
Opex®? (USS/bbl) 2.6 39 3.9 32 2.7

1) Source: EIA daily prices
14 2) Derived from cost of sales excluding DD&A, capacity building charges, production bonus, working capital movements and transportation costs “ﬂ



