{
’!
1
i

E PETROLEUM

2023 Annual General
Meeting

16 June 20253



Disclaimer

This proprietary presentation (the “Presentation’) has been prepared by Culf 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 Full Year Results and Financial Statements for the twelve months ended 31
December 2022 dated 23 March 2023. 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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Strategy & operational
review



Strong operational & financial performance prior to shut-in
Disciplined strategy of balancing growth, distributions & balance sheet strength

Strong
operational &
financial
performance

Investment in
profitable
production
growth

Sustainable
shareholder
returns

Robust
balance sheet

& prudent
liquidity levels

Rigorous focus on safety & ESG
Record profit & cash flow in 2022

2022 CPR confirmed significant
reserves base & replacement

34% production growth 2019-2022
55,000 bopd milestone in Mar-23

Disciplined & flexible capital
programme

S440m distributions since 2019
Record dividends of S215m in 2022

Disciplined financial framework
underpinned shareholder value

Consistently net cash since 2018

Redeemed S100 million bond in
2022, leaving GKP debt-free

(1) 2022 Competent Person’s Report, as at 31 December 2022
(2) Based on CGKP's closing price on 30 December 2022

2022 Lost Time Incidents

O

2022 free cash flow

S266m

2022 gross average production

44,202 bopd

Gross Shaikan 2P reserves(1)

506 MMstb

2022 dividends paid

$215m

2022 dividend yield®@

41%

Bond redeemed in Aug-22

S100m

2022 increase in net cash

S50m
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2022 sustainability highlights

Environment

= Disclosures fully
consistent with TCFD)
recommendations

= Progressed development
of decarbonisation

Social

S515m revenues net
generated for KRG@

Almost 350 Kurdistan
nationals in workforce

S64m purchasing &

Initiatives contracting with local
suppliers
>S1m gross on local
community projects
(1) Taskforce for Climate-related Financial Disclosures
5 (2) Comprising production entitlements, royalties and capacity building payments

Governance

= Robust corporate
governance and
business ethics

= 100% Code of Business
Conduct compliance
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The Shaikan Field

2022 CPR confirmed long-life, low-cost asset

Shaikan Field Reserves & Resources (Gross) Shaikan gross 2P reserves reconciliation
(31-Dec-22) (2022 CPR vs 2020 CPR)
W Jurassic M Triassic M Cretaceous 505 34 506
900 Total 2C: Total 2P + 2C: (33)
311 MMstb 817 MMstb
800 100% reserves
replacement
700
600
Total 2P
500
400
300
200
100
0
2P 2C 2P + 2C YE 20 gross 2021 & 2022 Higher Jurassic ~ YE 22 gross
2P reserves production plateau rate 2P reserves
Reserves Resources
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Overview of current situation

Kurdistan crude
exports remain
suspended

KRG payments
continue to be
delayed

Progress is being
made towards
restart & KRG

payment
normalisation

Irag-Turkey Pipeline shut-in on 25 March, following reported award to Iraq in its
ICC) arbitration against Turkey dating back to 2014

Shaikan Field produced into storage tanks at reduced rates prior to full shut-in on
13 April

Exports now suspended for c.12 weeks

Outstanding receivables for Oct-22 to Mar-23 total $S151 million net®@
Seeking clarity from KRG regarding resumption of payments and potential
receivables payment plan

KRG has track record of ultimately paying GKP receivables

While no official timeline, discussions ongoing between the KRG, Irag and Turkey

The KRG has announced it had reached an agreement with Irag on measures to
allow oil exports and that SOMO®) had officially requested Turkish authorities to
allow Kurdistan’s oil exports via Turkey's Ceyhan port

Irag’s parliament approved a 3-year budget; step towards formal recognition of
KRG production and potentially paving the way for monthly budget transfers

While no certainty on timeline, continue to believe suspension of exports will be temporary and

that the KRG will resume more normalised payments

(1) International Chamber of Commerce

(2) On the basis of the KBT pricing mechanism “ﬂ
(3) Iraq's State Oil Marketing Organization



Production & operational activity

= Shaikan Field production remains shut-in

= Gross production deferment to date of c.4.3 million barrels, or
c.11,800 bopd on a full-year basis

= 2023 production and gross Opex per barrel guidance
suspended

= Almost all activity halted while maintaining safe
operational readiness for quick production restart

= 2023 net capex currently estimated at $70-$75 million

= Exploring local sales following recent emergence of
domestic demand

= Potential opportunities to initially sell a portion of PF-1
production at prices in line with local market




Financial review



2022 financial performance highlights

Continued to balance profitable growth, distributions and balance sheet strength

10

Adjusted EBITDA (Sm)

N .

2018 2019 2020 2021 2022

Net cash balance” (Sm)

196

119
91
B e

$100m

bond

(100) (100) (100) (100) repaid

2018 2019 2020 2021 2022
B Net cash S100m bond

(1) As at 3] December, unless otherwise stated

Profit/(loss) after tax (Sm)

266
165
80
VA
B e
]

(47)
2018 2019 2020 2021 2022

@® Dividends

Shareholder distributions (Sm)
Share buybacks
30

215
100
20 [ 25 |

2019 2020 2021 2022

2023 YTD
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Leading low-cost operator in Kurdistan and E&P sector

$35 2022 Benchmarking: Opex + G&A per Barrel (S/bbl Working Interest)

$30

$25
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$10 —_——
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S0 : I . L]

Bl Peer company Opex per bbl Peer company G&A per bbl |
Il CKP Opex per bbl Bl CKP G&A perbbl e e = = = —

= Lowest cost operator in Kurdistan
= Second lowest cost operator among international E&Ps
= 2022 gross Opex per bbl: $3.2

Note: The sample of peer companies comprises 25 international E&Ps (incl. Kurdistan Region of Iraq, MENA, North Sea and Africa) privately owned or listed on
11 exchanges such as London, Oslo, Stockholm, NYSE or Toronto Stock Exchange. The comparison analysis is based on publicly available information -“ﬂ



KRG payments

Track record of ultimately paying & honouring GKP receivables

KRG payment timing track record()

Outstanding

receivables
Days r :
250 $1.4bn net received for Mar-16 to Sep-22 invoices
-
Nov-19 to Feb-20 arrears n
q 1
200 fully repaid by May-22 ::,-,
P11
Ppnn o
150 :||||l
prig!
||||||'_
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* Apr-20 nil invoice due to Dated Brent price below Shaikan discount Il Days from month end to payment RNS e =« Lifting Agreement payment terms

= Engaging with the KRG regarding outstanding receivables
= S151m owed to GKP for Oct-22 to Mar-23 crude oil sales
= KRG has track record of ultimately paying & honouring receivables
= Nov-19 to Feb-20 arrears repaid from Aug-21 to May-22

12 (1) Invoices since the beginning of the Shaikan Lifting Agreement in October 2017
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Focused on preserving liquidity since exports suspension

Cash balance evolution (Sm)
(31-Dec-22 to 15-Jun-23)

66

"

(17)

—
(©)
10 97
93
- ' 1

$14m (25)
Jan-May
monthly average
costs

KRG Net Dividend 31-May-23
receipts opex cash
31-Dec-22 Net Net Working 15-Jun-23
cash capex G&A capital cash
& other

13

= Reducing capex, opex and G&A to average
monthly run rate of c.56m from July 2023

= Further reduced 2023 net capex guidance to
S70-S75m

» Original guidance of $160-S175m subsequently
reduced to $80-$85m

= Estimated $49m net capex Jan-May; estimated
$20-$25m remaining for Jun-Dec

= 20% deferral of Executive Director salaries & Non-
Executive Director fees

» Reduced staff and contractor levels

= Proactively managing existing accounts
payable

= Reviewing liquidity options, inc. local
crude & inventory sales and further cost
reductions
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Shareholder returns

Reinstatement of distributions will be considered once regular KRG payments resume

Strong track record of shareholder returns
balanced with disciplined investment (Sm)

30

1510)

(46) (46) (49)
(90)
(115)
2019 2020 2021 2022 2023
(Jan-May)

W Dividends M Share buybacks Net capex

14

= Final 2022 ordinary dividend cancelled to
preserve liquidity

= Reinstatement of distributions to be
considered once KRG payments normalise

= Continue to recognise importance of
distributions in line with track record

S440m dividends & buybacks paid since 2019

Dividend policy of at least $25 million per annum

Distribution of excess cash via dividends or
buybacks

Distribution decisions based on disciplined
financial framework considerations
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Summary & outlook



Preserving liquidity ahead of anticipated

Strong
performance &
track record
prior to ITP()
closure

Production
shut-in with
continued
payment
delays

Focused on
preserving
liquidity while
ready to
restart

Moving
towards

exports restart
& payment
normalisation

16 (1) Iraqg Turkey Pipeline

exports restart & payments normalisation

Record profit & cash flow in 2022

34% production growth 2019-2022
S440m distributions since 2019
Debt-free post bond redemption in 2022

Exports suspended for c.12 weeks

Gross production deferment to date of
c.11,800 bopd on full-year basis

S151m outstanding receivables from KRG

Suspended almost all operational activity
while ready to quickly restart production

Reducing costs to monthly average of Sem
in H2 2023

Exploring opportunities for local sales

Believe exports suspension temporary and
KRG payments will normalise

Encouraged by KRG, Irag & Turkey
engagement & note Iraqi budget approval
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