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Disclaimer

This proprietary presentation (the “Presentation”) has been prepared by Gulf Keystone Petroleum Limited (the “Company”). Under n o 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 juris dic tion where such an offer, solicitation or sale should 
require registration, qualification, notice, disclosure or application under the securities laws and regulations of any such jur isdiction.

This Presentation has not been independently verified and contains summary information only and does not purport to be compre hen sive 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, t arg ets, 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 ind ustry, market and competitive position data 
contained in this Presentation has come from official or third party sources. Third party industry publications, studies and sur veys 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 su ch 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 t he 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 th is Presentation.

The information in the Presentation may include statements that are, or may be deemed to be, forward -looking statements regardin g 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 ope rates and the beliefs, assumptions and 
predictions about future events of the management of the Company. In particular, among other statements, certain statements w ith  regard to management objectives, trends 
in results of operations, margins, costs and risk management are forward -looking in nature. Forward -looking information and forw ard -looking statements (collectively, the 
“forward looking statements”) are based on the Company’s internal expectations, estimates, projections assumptions and belief s a s at the date of such statements or 
information including management’s assessment of the Company’s future financial performance, plans, capital expenditures, pot ent ial acquisitions and operations concerning, 
among other things, future operating results from targeted business and development plans and various components thereof or t he 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 estima tes  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 id ent ify forward -looking statements. Such 
statements are not promises or guarantees, and are subject to risks and uncertainties that could cause actual outcomes to dif fer  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 f orw ard -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 bes t c urrently available estimates and 
judgements. Your attention is drawn to the Company's Regulatory News Service release of its Half Year Results and Financial Stat ements for the six months ended 30 June 2025 
dated 28 August 2025.  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 forw ard -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 loo king 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 “EBITD A”. 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. T he 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 al ter native 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  de monstrate 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 m ark et 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 perfo rma nce 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 updat ing , 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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Gulf Keystone Petroleum at a glance
A leading independent operator and producer in the Kurdistan Region of Iraq (KRI)

~41 kbopd
Gross 2025 YTD (2)

443 MMstb
Gross 2P reserves (3)

$25 million
FCF H1 -2025

$4/bbl
Gross Opex H1 -2025

$106 million
Net cash (4)

$50 million
2025 YTD dividends (5)

$ 540 million
LSE Market cap (6)

>40%
Institutional investors

Shaikan Field & key peer field locations

(1) Kalegran  B.V., a subsidiary of MOL Group
(2) Gross average production, as at  26 August 2025
(3) Internally estimated gross 2P reserves as at  31 December 2024

(4) As at  27 August 2025
(5) Declared
(6) As at  8 September 2025
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▪ Long -life asset with ~30 years (1)  of 2P reserve life and large 2C upside 

▪ >145 MMstb produced since commercial production began 10+ years ago 

▪ Low -cost production with Opex  of ~$4/ bbl

▪ Strong team with operational, technical and emerging market expertise

▪ Disciplined investment in profitable production growth

▪ >$530 million of dividends and buybacks since 2019 (2)

▪ Strong balance sheet – debt free and $106 million (3) in cash

▪ Lean corporate platform with expected G&A <$10m for 2025 

▪ Stable local sales enables material free cash flow generation  

▪ Increasing momentum towards exports restart solution in recent weeks

▪ Material potential upside to cash flow with pipeline reopening

▪ Exports restart would increase flexibility to invest in production growth

2

1

3

Strong performance 
with significant 

potential upside 
once exports restart

Consistent strateg y 
to drive shareholder 

value

Operator of the 
giant Shaikan Field 

– a world -class 
asset

(1) Internally estimated gross 2P reserves as at 31 December 2024 / 2024 gross production 
(2) Paid and declared
(3) As at 27 August 2025

Company highlights
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17.8

30.5

34.8 35.3

31.6
32.9

36.6

43.4 44.2

21.9

40.7 40.6

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

YTD

Commercial 
production start – 

(PSC (1) awarded 
previously in 2007)

Exports 
suspension

(1)

Covid -19Completion of 
restructuring

Maiden dividend; 
PF -1 tied into 

export pipeline
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Extensive operating history in Kurdistan
Consistent operational delivery with resilience through market disruptions

Gross production track record ( kbopd )

(1) Production Sharing Contract
(2) As at 27 August 2025

PF -2 tied into 
export pipeline

First Shaikan Field 
exports by pipeline 
from Fishkhabour

>145 MMstb produced
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Highly experienced management team

GABRIEL PAPINEAU -LEGRIS
CFO & 

Executive Director

Supported by a strong Board of Directors 

Executive committee

JOHN HULME
Chief O perating  

Officer

ALASDAIR ROBINSON
Chief Legal Officer & 
Company Secretary

MARIANNE DARYABEGUI
Senior Independent Director 

(SID)

Non -Executive Directors

CATHERINE KRAJICEK
Independent 

Non -Executive Director

CLARE KINAHAN
Chief HR Officer

DAVID THOMAS
Non -Executive Chair

WANDA MWAURA
Independent 

Non -Executive Director

JON HARRIS
CEO & 

Executive -Director

JULIEN BALKANY
Non -independent Non -

Executive Director
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Kurdistan Region of Iraq – a proven oil jurisdiction 
IOC (1)  investment has driven production growth with significant further potential

▪ Kurdistan Region of Iraq 

▪ Constitutionally recognised semi -autonomous 
political region within Iraq 

▪ Proven track record as a petroleum 
province with significant growth potential

▪ Relatively young oil & gas industry – first 
PSCs (4)  awarded in 2007

▪ Mutually beneficial PSC model able to attract 
>$20bn of IOC investment to date

▪ Kurdistan production has grown from 0 to 
400 kbpod  prior to the closure of the Iraq -
Türkiye Pipeline (“ITP”) in March 2023

▪ Large proven reserves base with significant 
growth potential following a return to exports 
and stable fiscal and payments environment

Overview of Kurdistan Region of Iraq

Western independents – 
selected 

(1) International Oil Company
(2) Kalegran  B.V., a subsidiary of MOL Group

(3) Including consortium of owners in Pearl Petroleum (Crescent 
Petroleum, Dana Gas, OMV, MOL and RWE)

(4) Production Sharing Contracts

Other companies (3)

Shaikan
GKP: 80%; MOL (2) : 20%

Tawke
DNO: 75%; Genel: 25%

Sarsang
HKN: 62%; ShaMaran : 18%

Atrush
ShaMaran: 50%; HKN: 25%

Shaikan Licenses

Block L icenses

Oil pipelines

International border
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Upside potential from restart; free cash flow from local sales in the interim
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Pipeline export map

The Kurdistan Regional Government (KRG) was historically responsible for marketing and exports via the Iraq -
Türkiye Pipeline (ITP), which was closed in March 2023 after an ICC (1)  arbitration ruling in Iraq’s favour

(1) International Chamber of Commerce

Kurdistan crude exports

Current sales

▪ GKP and other IOCs selling crude to the local 
market since July 2023 (refined into products)

▪ All sales prepaid; realised prices averaged $27.8/ bbl  
in H1 -25

Exports outlook

▪ Iraq expected to assume control of Kurdistan crude 
marketing once exports resume

▪ GKP ready to restart exports contingent on 
agreements around payment surety, receivables 
repayment and preservation of contract economics

Value potential to GKP

▪ Operating leverage to higher realised prices

▪ Potential upside from the full repayment of export 
sales receivables 

▪ Significant untapped potential in estimated reserves 
base

▪ Recognition of the Kurdistan oil & gas industry by 
the Federal Government of Iraq could lead to 
potential reduction in cost of capital
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The Shaikan Field
Long -life asset with low -cost production track record & significant growth potential

▪ Gulf Keystone operates the Shaikan Field 
with 80% working interest, alongside MOL 
with 20%

▪ Licence period to expire in 2043 with 
extensions

▪ >145 MMstb gross production since 
commercial production began in 2013

▪ 443 MMstb of estimated gross 2P reserves (1) 

in the Jurassic reservoir

▪ 30 -year reserves life >2x closest KRI peer:

▪ Significant opportunity for further profitable 
production growth

▪ Clear focus for future capital allocation

▪ Additional contingent resource in Triassic & 
Cretaceous

Gross production track record (kbopd)

Est. KRI 2P reserves life (3)  vs KRI peers (years)

30

12 10 10

GKP Peer 1 Peer 2 Peer 3

(1) Internal estimate, as at 31 December 2024 
(2) As at 27 August 2025
(3) Year -end 2024 WI Kurdistan 2P reserves / 2024 WI Kurdistan production as per latest company disclosures

Expor ts  
suspension

1.4

17.8

30.5
34.8 35.3

31.6 32.9
36.6

43.4 44.2

21.9

40.7 40.6

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

YTD

(2)
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Leading low -cost producer
Cost control underpins fre e cash flow generation

▪ Top quartile Opex  and G&A costs relative to 
peers

▪ 2024 Gross Opex : $4/ bbl ; 2024 G&A: $1/ bbl

▪ Cost control with capital discipline 
supports free cash flow generation (even at 
discounted prices)

▪ Current FCF breakeven at ~26,000 bopd gross 
production

▪ Given costs are broadly fixed, cash flow is 
levered to increases in realised prices

(1) The sample of peer companies comprises 26 international E&Ps (incl. Kurdistan Region of Iraq, MENA, North Sea and Africa) lis ted  on exchanges such as 
London, Oslo, Stockholm, NYSE or Toronto Stock Exchange. The comparison analysis is based on publicly available information

 - $10 $20 $30 $40 $50

GKP vs peers (1): 2024 Opex + G&A per Barrel 
($/bbl Working Interest)

Peer G&A/bblPeer Opex /bbl
GKP G&A/bblGKP Opex /bbl

Kurdistan players
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39
43.8

39.1

48.3
43.6

47.9 47.8 48.5

34.3
29.5

44.5
47.9

45.2 45.7 47.2 46

31.8

21.2

39.6

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 2025

guidance
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Production & local sales 

2025 YTD performance

▪ 12% rise in H1 -25 production enabled by 
robust local sales & reservoir performance

▪ June impacted by market disruptions; 
precautionary shut -in in July due to drone 
attacks on other oil fields

▪ Production has returned towards full capacity 
in August following gradual ramp up

▪ Average realised price of $27.8/ bbl  in H1 -25; 
$27 -28/ bbl  range since June

▪ Tightened 2025 gross average production 
guidance to 40 -42 kbopd , reflecting losses 
from June to August

▪ Additional production optimisation initiatives 
planned in H2 -25

▪ Continue to carefully manage natural field 
declines (6 -10% p.a.) and the reservoir

▪ Guidance remains subject to local sales 
demand and security environment

2025 outlook

2024 average: 40.7

Gross average production (kbopd)

H1 -25 average: 44.1
2025 YTD average: 40.6 (1)

2025 gross average production guidance of 40 -42 kbopd

Market 
oversupply

Eid holidays
PF -1 planned 

shut -in

KRI election 
road disruption

Temporary 
field shut -in

(1) 2025 year to date (1 January to 26 August 2025)

Local market
disruptions

40 -42
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Current Shaikan Field investment & activity
Focus on safety, reliability and maintaining & optimising production levels

2025 YTD performance

▪ Cash net capex of c.$13m in H1 -25

▪ Progressing PF -2 safety upgrades to be tied in 
during facility shutdown in 2026

▪ Busy production optimisation programme

Water handling

▪ Investment decision taken to install facilities 
at PF -2

▪ Commissioning expected beginning of 2027

▪ Adds c.17 kbopd  of wet oil processing 
capacity to existing dry oil field processing 
capacity of c.60 kbopd  

▪ Expect to unlock 4 -8 kbopd  of incremental 
gross production above baseline forecast 
while reducing reservoir risk

▪ Multi -year lease to minimise upfront capex

▪ Positive cash flows expected from first wet oil

2025 outlook

▪ $30 -$35m net capex, reflecting limited 
incremental water handling spend
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(1) Iraq -Türkiye Pipeline
(2) Kurdistan's Ministry of Natural Resources 

Path to future field development
Shaikan Field remains underdeveloped with opportunity for disciplined growth

▪ Prior to the closure of the ITP (1) , GKP had 
been progressing towards MNR (2)  approval 
of a Field Development Plan (“FDP”) 

▪ Focus on:

▪ Driving profitable production growth

▪ Enhancing the sustainability and longevity of 
GKP's capacity for shareholder distributions 

▪ Transforming the emissions footprint of its 
operations

▪ Following the suspension of exports, the 
development programme was halted to 
preserve liquidity

▪ Expect to review field development with 
exports restart

Prior FDP components

Jurassic reservoir expansion

Increase gross plateau production 
up to 85,000 bopd

Triassic reservoir test

Target gross production up to 10,000 bopd
Potentially higher realised prices from lighter oil

Gas management p lan

Eliminate almost all routine flaring
Transform emissions footprint

1

2

3
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16 (1) Taskforce for Climate -related Financial Disclosures
(2) GKP and partners

(3) 2024 average
(4) Kurdistan Regional Government

Sustainability highlights

▪ Long -term ambition to 
eliminate flaring and reduce 
emissions intensity

▪ Focus on protecting air 
quality and managing local 
environmental impact

▪ Disclosures consistent with 
TCFD (1)  recommendations

▪ $3bn gross (2)  invested in 
Shaikan and other licences 
since 2007

▪ ~350 locals employed, 86% of 
KRI workforce (3)

▪ 43% average purchasing & 
contracting with local 
companies 2020 -2024

▪ >$1.5bn generated for KRG 
2019 -2024

▪ Robust corporate 
governance and business 
ethics

▪ Rigorous due diligence of 
local buyers

▪ 100% Code of Business 
Conduct compliance

▪ Strong relationship with the 
KRG (4)  and other regional 
stakeholders

Environment Social Governance
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H1 -25 Adjusted EBITDA

$41.1 million

18

Operational & financial highlights
H1 -2025 and post reporting period

Days without Lost Time Incident

>950
H1 -25 gross average production

44,100 bopd
2025 YTD gross average production (1)

c.40,600 bopd

2025 YTD dividends paid & declared

$50 million

H1 -25 Gross Opex

$4.2/bbl
H1 -25 free cash flow

$24.6 million

Cash balance (2)

$106 million

(1) As at 26 August 2025
(2) As at 27 August 2025

Strong operational and financial performance 
in H1 -2025

Production returned towards full well capacity in 
August following shut -in

Investment decision taken on sanction of water 
handling facilities at PF -2

Focused on unlocking exports restart and 
significant potential upside

Declaration of $25 million interim dividend to be 
paid in September
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Financial performance highlights

Adjusted EBITDA ($m)

Free cash flow ($m)

Net capex ($m)

Net cash ($m) (2)

19

(100)

70

120

82
102 106

2021 2022 2023 2024 H1-25

Strong free cash flow generation in H1 -2025

223

359

50
76

41

2021 2022 2023 2024 H1-25

46

115

58

18 18

2021 2022 2023 2024 H1-25

122

267

(13)

65

25

2021 2022 2023 2024 H1-25

(1)

(1) Includes $5.4 million non -cash charge associated with the capitalisation of drilling inventory previously classified as held for  sale
(2) 2021 -2024 as at 31 December
(3) As at 27 August 2025

(3)
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23.9 26.9
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guidance

50 -55

10.5 11.4

5.4 4.6

2023 2024 H1-24 H1-25 2025

guidance
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Operating costs & other G&A expenses

▪ Leading industry cost position maintained 
with Gross Opex per barrel of $4.2/bbl flat 
relative to H1 -24

▪ 13% increase in operating costs driven by 
higher production and well service costs to 
bring two wells back online

▪ 15% decrease in Other G&A expenses

▪ On track to deliver 2025 annual guidance

Operating costs ($m) (1)

Other G&A expenses ($m)

5.6 4.4 4.2 4.2

$
/b

b
l

<10

Continued cost control while safely maintaining production capacity

(1) Net operating costs ($m) and gross Opex per barrel ($/bbl); excludes capacity building payments, production bonus, DD&A, work ing  capital movements 
and transportation costs
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50
100

215
25

35 50

30

20
10

(90) (46) (46)
(115)

(58)
(18) (18)

2019 2020 2021 2022 2023 2024 2025

YTD

Dividends Buybacks Net capex

21

Capital allocation & shareholder distributions

Net capex & shareholder distributions ($m)

Cumulative distributions since 2019 ($m)

(1)

80 20

100

215 25
45

50 535

2019 2020 2021 2022 2023 2024 2025

YTD

Total

Dividends Buybacks

▪ Proven track record of balancing 
investment, shareholder returns and a 
strong balance sheet

▪ Capital allocation in local sales:

▪ Essential investment focused on safety, 
reliability and maintaining & optimising 
production

▪ Maintain robust balance sheet for liquidity 
needs & operating environment

▪ Return excess cash via semi -annual dividend 
reviews and opportunistic buybacks

▪ Total dividends of $50m declared in 2025

▪ Review field development and distributions 
with exports restart

▪ Recovery of cost pool will accelerate at higher 
oil prices, incentivising investment

▪ Ambition to increase predictability of future 
returns & distributions

(1) H1 -25 net capex of $18.1m includes $5.4 million non -cash charge associated with capitalisation of drilling inventory previously classified as held for sale; 
YTD 2025 dividends paid and declared
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Why GKP?

Operator of the 
giant Shaikan Field – 

a world -class asset

Strong performance 
with significant 

potential upside 
once exports restart

Consistent strategy 
to drive 

shareholder value

1 2 3



Thank you 
More resources are available at: 

www.gulfkeystone.com  

http://www.gulfkeystone.com/
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