TP

[ONE PETROLEUM
—

[
\‘
(é Pareto Securities
* 19th E&P Independents
Conference

|



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 its Operational & Corporate Update dated 13 December 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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Introducing Gulf Keystone Petroleum

TURKEY IRAN

FISHKHABOUR

= Operator (80% WI) of the Shaikan Field |

IRAQ - TURKEY

= c.60km north-west of Erbil in Kurdistan Region PIPELINE

of Irag (“Kurdistan”)

= Shaikan Production Sharing Contract awarded
in 2007

= First oil discovered in 2009 with SH-1 well
= First commercial production in 2013

= One of the largest oil fields in Kurdistan
= 817 MMstb gross 2P reserves & 2C resources!!) IRAQ
= >122 MMstb gross produced to date

= 2023 gross average production up to ITP shut-
in of c.49,200 bopd®@ — Oil pipelines

— |nternational Border

CHEMCHEMAL

®
( SULEIMANIAH
KIRKUK

= ¢.$310 million market cap® rdlictan

= No outstanding debt == Shaikan Licence

KRG-Iraqi Forces
Demarcation

(1) Based on ERC Equipoise 2022 Competent Person’s Report as at 31 December 2022

(2) Up to the Irag-Turkey Pipeline (“ITP") shut-in on 25 March 2023
(3) Based on GKP's closing price on 22 January 2024




The Shaikan Field

Large, long-life asset confirmed by 2022 Competent Person’s Report

Shaikan Field Reserves & Resources (Gross) Shaikan gross 2P reserves reconciliation
(31-Dec-22) (2022 CPR vs 2020 CPR)
M Jurassic M Triassic ™ Cretaceous 505 34 506
900 Total 2C: Total 2P + 2C: (33)
311 MMstb 817 MMstb
(0)
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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Leading low-cost operator in Kurdistan and E&P sector

$35 2022 Benchmarking: Opex + G&A per Barrel ($/bbl Working Interest)
$30
$25
G\K [P
$20 GULF KEYSTONE PETROLEUM
S15
S10
| || R
) I II I I I I I
' l C
$0 : L]
Bl Peer company Opex per bbl Peer company G&A per bbl B _Ku_rd_lst;n_o;er_atgrs_ |
Il CKP Opex per bbl Bl CKP G&A per bbl —— = —

= 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 Irag, MENA, North Sea and Africa) privately owned or listed on
5 exchanges such as London, Oslo, Stockholm, NYSE or Toronto Stock Exchange. The comparison analysis is based on publicly available information “ﬂ



Track record of balancing growth, returns & financial strength

Profitable
production growth

49.2
434 442
36.6
316 29 I

2018 2019 2020 2021 2022 2023

(1 Jan-
24 Mar)*

*Up to the Irag-Turkey Pipeline (‘ITP") shut-in on 25 March 2023

Consistent net cash
balance sheet

Commitment to
shareholder returns

196

@® Net cash
@® S100m bond

@ Dividends
Share buybacks

119
91

48

20

30 (100) (100) (100) (100)

2019 2020 2021 2022 2023

2018 2019 2020 2021 2022 12-Dec

2023
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Long history of delivering strategy in volatile environment

Prior to ITP closure, navigated political disputes, armed conflict, a global pandemic,
oil price shocks and inconsistent payments

ST —— First domestic  gtart of commercial production Completion of Crude oil sales PF-1 tied in Local sales
awarded sales & trucking to Turkey restructuring  agreement  to pipeline initiated
SH] Pipeline exports from $100m bond Maiden dividend Ongoing FDP
discovery Fishkhabour refinancing & buybacks negotiations

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Kurdistan Qil & Gas Law Kurdistan-Export Pipeline Mosul liberated from
created starts operations ISIS
ISIS begins offensive in | KRI independence COVID-19 |Iragi government

Brent Crude ($/bbl)) ITP closed

160 following ICC

arbitration
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7 (1) Source: Factset “ﬂ



Response to Irag-Turkey Pipeline closure in March 2023
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Liquidity Government
p : « Local sales
7 preservation \ engagement

We continue to believe pipeline exports will restart
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Swift response to preserve liquidity

(1)
Average monthly net capex & cost run rate (Sm) = Reduced net capex, opex and G&A to

average monthly run rate of c.$6m
= Suspended all expansion activity, including
drilling and facilities development

» Reduced expat headcount and local
workforce hours, while maintaining capability
-65% for exports restart & increasing local sales

Expect to maintain monthly capex and
) cost run rate of ¢.$6 million into 2024

5 » Retain operational capability to quickly
l :

resume exports and increase local sales
Q1-23 Q2-23 H2-23

estimate

Focused on at least covering monthly
costs with local sales while proactively
Mmanaging accounts payable

Cash balance of $85 million at 12
December 2023 with no debt

(1) Includes average monthly net capital expenditures, operating costs and other C&A
9 (2) All figures as at the Company's Operational & Corporate Update on 13 December 2023 “ﬂ



Maximising local sales

2023 gross average production / sales (‘000 bopd))

Apr May Jun Jul Nov Dec
(1-13) (19-31) (1-11)

55kbopd exceeded Py | Irag-Turkey Pipeline shut-in
on 5 days in Mar-23 | on 25-Mar-23 Commencement of PF-2
48.0 35 | Production shut-in IocaI sales & production

1 on 13 April Commencement of PF-1

: local sales & production

21.5 219
! l 1 6 3
11.4 :
- o

I

|

|

|

|

(1 —24) (25—31)

= Production & trucking operations restarted at PF-1 in Jul-23 and at PF-2 in Aug-23

= Local sales in Q4 2023 to 11 December more than covered monthly costs
= Average realised price of c.$30/bbl
= GKP net entitlement of 36%
= Advance payments

= Opportunities to increase local sales continue to be pursued
= Local market demand remains variable and difficult to predict

10 (1) All figures refer to sales, excluding for the period from 25 March to 13 April, when GKP produced into storage “ﬂ



Government engagement
Actively talking with KRG, GOl and other stakeholders to push for restart of exports

» Recent political and commercial
negotiations between the KRG and
the GOI? in Baghdad

Discussions focused on the KRG's
budget allocation and 10C®)
compensation for entitlement

GKP was present at relevant
discussions, along with other I0Cs

We continue to emphasise:

» |mportance of payment surety for past and
future oil exports

= Preservation of current Production Sharing
Contract economics

(1) Kurdistan Regional Government

1 (2) Government of Irag “ﬂ
(3) International Oil Company



Our investment case

Attractive fundamentals underpin upside potential with the restart of exports and
improvements in operating environment

GKP EV/2PM

Large, long-life asset (Pre ITP closure vs 22-Jan-24)

$0.8/bbl

Leading low-cost producer

$0.6/bbl

Record of profitable production growth

Proven commitment to shareholder returns

24-Mar-23 22-Jan-24

12 Source: Factset & Company data (based on closing share price on 22-Jan-24, latest reported cash balance and working interest 2P reserves) “ﬂ



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