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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, risks 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. Your attention is drawn to the Company's Regulatory News Service release of the Annual Results and Financial Statements for the year ended 31 December 2021
dated 30 March 2022, and in particular to the disclosures on the risks relating to the recent Federal Irag Supreme Court ruling of 15 February 2022 and the risk of potential
sanctions on Russian entities impacting the business of the Company. 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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’ Introducing Gulf Keystone Petroleum

Overview

= Pure-play Kurdistan E&P

= Operator of Shaikan Field (80% WiI)
= ~$800m market cap(); UK listing

= S100m Nordic bond (due July 2023)

Our investment case

= Long life asset with proven track
record of low-cost production

= Balancing sustainable growth with
shareholder returns

= Robust financial position

= Safety & sustainability underpin our
business

1) Market cap as of 7 June 2022 closing price

The Shaikan Field
= One of the largest fields in
Kurdistan by reserves & production

= Estimated 489 MMstb gross 2P
reserves?)

= 2021 gross average production of
43,440 bopd, with significant
growth potential

2) 2P gross reserves are estimated to be 489 MMstb at 31 December 2021, based on the 2020 Competent Person's Report adjusted for 2021 production “ﬂ



ESG

Safety & sustainability underpin our business

2021 performance highlights

= Approved sustainability strategy & roadmap

= Focused on continuous HSE improvement;
O LTIs for >230 days as at 10 June 2022

= Submitted draft FDP, including Gas
Management Plan to target >50% reduction
in emissions intensity by 2025

= >875 local people employed directly by GKP
and indirectly through contractors)

= 58% of 2021 purchasing & contracting with
local suppliers (2020: 42%)

» Generated $336 million for KRG from
Shaikan Field(®

= Supported local villages with economic &
social development projects

= U ded to ‘A" f “BB” i
MSCI @ 2§§1rg)e o rom in

= Quantitative emissions target
“key driver of upgrade”
(1) As at 3] December 2027

(2) Comprising production entitlements, royalties and capacity building payments
(3) MSCI/ ESC Research as at 24 September 2027

i3

Address climate risk
Minimise impact on environment

Workforce health & safety

Support and develop our people
Enhance diversity and inclusion
Generate economic value in Kurdistan
Engage & invest in our communities

Robust corporate governance and
compliance

Highest standards of business ethics




The Shaikan Field

Long-life asset with significant growth potential

= Est. 2P reserves life index of ~30 years, assuming 2021 average production
= Focus on driving Jurassic production growth and testing Triassic reservoir

c.950m

Shaikan Field geology Reservoir 1P 2pt 2C0.2) Quality
SH-4 SH-1B SH-2 SH-6
56 Heavy /
Cretaceous MMstb bituminous oil
12-15° API
Jurassic 224 489 80 Heavy oil
™~ MMstb MMstb MMstb 15-17° API
157 Light oil with
Triassic == MMestb gas condensate
38-43° API

(1)

5 2) /
be a chance that accumulations containing contingent resources will not achieve commercial maturity. The 2C (best estimate) contingent resources

presented are not risked for chance of development

Source: ERC Equipoise CPR volume estimates as at 31 December 2020, adjusted for 2021 production
Contingent resources volumes are classified as such because there is technical and commercial risk involved with their extraction. In particular, there may

Total 224 489 PASKS
MMstb MMstb MMstb

782 MMstb

G\K /P




Production track record & performance

= PSC awarded 2007, first commercial production in 2013
= >100 MMstb production to date from Jurassic reservoir

= 2021 gross average production of 43,440 bopd, towards upper end of guidance
= 2022 YTD gross average production, as at 28-Mar-22, of ¢.45,500 bopd

Production track record Recent production performance
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2022 work programme

= 2022 net Capex guidance of $85-$95 million
= Targeting start-up of SH-15 in Q2 2022
= Well interventions and workovers to optimise production

= Executing activity that enables us to expedite the FDP following approval:
= Preparation for expansion of production facilities to include water handling
= Preparation for resumption of continuous drilling programme

SH-11 SH-10 gy.14
> 1

P
\SH-12_ / SH-13 ™~

Key
Wells

[ Facilities

_ Shaikan flowlines
—— Kurdistan oil pipeline
— Export pipeline

River network

Kilometres

7 G\K /P

[== Block licences /




Draft Field Development Plan

Drive profitable production growth while more than halving carbon intensity

» Expected components of Phase 1 of draft FDP:

= Expand Jurassic gross production plateau up to 85,000 bopd
= Test Triassic reservoir, targeting gross production plateau of up to 10,000 bopd
= Gas Management Plan (“CMP”) to eliminate routine flaring by reinjecting associated gas

= Vision to further increase production depending on Phase 1 outcome
* Final details & cost estimates may vary, timing of approval remains uncertain

Phase 1 gross production ramp up (bopd) GMP carbon intensity") reduction (kg/bbl)

To 85,000-95,000 Targeting >50%
reduction vs 2020
/ \ baseline
43,440
2021 gross Jurassic expansion .
production & Triassic test 2020 baseline 2025 target
36-42 months from FDP approval 18-24 months from FDP approval

Total estimated Phase 1 gross Capex: $800-$925 million

8 (1) Scope 1 and 2 emissions intensity “ﬂ




Crude oil payments

= $225 million net received in YTD 20220) for crude oil sales and arrears,
exceeding total net payments received in 2021 of $222 million

= Qutstanding arrears balance fully recovered with Feb-22 payment

v DD DD DD D DODD O
recovered

$50
]
= $40
£ sgm  $8m
e S7m
5 $30 DT,

$5m

$20

$10 $24m $25m B S0 4 [l $25m
Month of (3)
Production ™Mar-21  Apr-21  May-21 Jun-21 Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22

B Payment Received Revenue Arrears Received

Gross Prod.
(kbopd) 43.4 43.9 44.2 433 411 41.4 42.4 457 451 44.6 46.1 45.4
Cethiee? ses4  se4s  $685 $732 $75.2 $7038 $745 $835 $81.1 $74.2 $865 $97.1

1) Sep-21 - Feb-22 production month payments received in calendar year 2022
2) Dec-20-Aug-21 production month payments received in calendar year 2021

Source: EIA Brent spot prices
4) S3.3 million net to GKP for the March 2021 arrears was received as part of the April 2021 arrears payment
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Continuing focus on strict cost control

= 4% increase in gross Opex to $2.7/bbl in 2021

= 2022 gross Opex guidance of $2.9-$3.3/bbl, reflecting increased operational
activity and catch-up of previously deferred work programmes

= Higher Other G&A expenses in 2021 driven by increasing operational activity

Operating expenses!!) Other G&A expenses(?)
Operating
ewerses (20] (3] [37) (2] (34
(Ussm) 20 45,000
44-50,000
7 — 50,000 8 40,000
€
45,000 16
6 & 35,000
40,000 2 14
Q 30,000
> 35,000 a .,
()
4 39 30,000 < 25,000
2933 ° 10
32 i 25,000 S 20,000
> il 2.6 27 20,000 o 8
' ' 2 15,000
2 15,000 5
10,000
10,000 4
:
5,000 2 5,000
0 o o ;
2017 2018 2019 2020 2021 2022 2017 018 2019 5020 oo
guidance

I Corporate G&A W Shaikan Field G&A

Gross production
I Gross opex per bbl

Gross production

1) Excludes capacity building payments, production bonus, DD&A, working capital movements and transportation costs

10 2) Other general and administrative expenses excludes share option expense “ﬂ



Robust balance sheet

Balance sheet strength provides resilience and downside protection

= Capital discipline and low cost structure supports strong cash generation

= $100 million bond maturity July 2023; significant covenant headroom
= Cash balance consistently in excess of outstanding bond

= No current hedging programme

Cash balance(? (Sm)

Equity ratio(!) (%)

296

218

191
170

148

S100m
bond -

Covenant:
S15m ~

2017 2018 2019 2020

11 (1) At 31 December of each year. unless otherwise stated

2021 24-May-22

73
72 ; 71
° 69 68
Covenant: 40%
2017 2018 2019 2020 2021
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Shareholder distributions

Balancing investment in sustainable growth with shareholder returns

= S190 million dividends declared
2022 YTD:

= S115m dividends paid

Total declared dividends & buybacks

400 S$390 million

= S75m dividends for approval at AGM on 320
24-Jun-22, to be paid in July 200
= 2022 proforma dividend yield of c.23%()
250
= $390 million aggregate dividends &
share buybacks declared to date 200
= Continuing strong cashflow provides 150
flexibility for: 100
* |[ncremental distributions 20
50
= Capital structure optimisation 50
L : : 0
= Potential increase in capex with FDP 5019 5020 021 5022 VTD
progress
M Dividends W Share buybacks
12 (1) Based on S190 million dividends declared in 2022 / GKP market capitalisation as at 7 June 2022 “ﬂ



Why invest in Gulf Keystone Petroleum?

Long life asset with Balancing sustainable
proven track record of growth with
low-cost production shareholder returns

Robust «~_-1 Safety & sustainability
financial position ~ underpin our business
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