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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 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 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 with 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 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 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 (“RNS”) release of its Half Year Results and Financ ial Statements for the six months ended 30 
June 2025 dated 28 August 2025 and RNS releases on 26 and 29 September 2025 regarding the restart of Kurdistan and Shaikan Fi eld  exports, respectively.  Forward -looking 
statements are not fact and should not be relied upon as being necessarily indicative of future results. The Company expressl y d isclaims 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 “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)

433 MMstb
Gross 2P reserves (3)

$25 million
FCF H1 -2025

$4/bbl
Gross Opex H1 -2025

$ 81  million
Net cash (4)

$50 million
2025 YTD paid dividends

$600  million
LSE Market cap (5)

>40%
Institutional investors

Shaikan Field & key peer field locations

(1) Kalegran  B.V., a subsidiary of MOL Group
(2) Gross average production, as at  27 September 2025
(3) Internally estimated gross 2P reserves as at  31 December 2024

(4) Cash of $106m as at  27 August 2025 less $25m dividend paid 30 September 2025
(5) As at  7  October 2025
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(1) The potential listing would remain subject to, among other considerations, prevailing market conditions, the OSE approving th e C ompany's 

application for listing and fulfilment of all listing requirements, and the Company’s ongoing assessment of its strategic pri ori ties
(2) Share prices rebased to GKP; 8 September to 7 October 2025

Potential dual listing in Oslo
Targeting increased liquidity, investor following and capital markets access

GKP share price performance vs KRI peers & Brent (2)

Overview of existing equity research coverage

Broker Location Analyst TP (GBX) Rec.

SB1 Markets Norway Teodor Sveen -Nilsen 240 Buy

Arctic Norway Daniel Stenslet 210 Buy

Clarksons Norway Christoffer Bachke 245 Buy

Fearnley Norway Sander Nilsen 206 Buy

Pareto Norway Tom Erik Kristiansen - -

Canaccord UK Charlie Sharp 250 Buy

Peel Hunt UK Werner Riding 247 Buy

Stifel UK David Round 150 Hold

▪ Gulf Keystone is pursuing a potential dual 
listing in Oslo

▪ Applied to list on the Oslo Stock Exchange’s 
(“OSE”) Euronext Growth market (1)

▪ Subsequent uplisting to OSE’s Main Market 
intended in due course

▪ The OSE is a leading hub for conventional 
energy capital markets with broad group of 
listed companies within the oil & gas sector 

▪ GKP well known by capital markets  in Oslo , 
where investors have an excellent 
understanding of the oil & gas sector, 
Kurdistan & the Shaikan Field

▪ GKP enjoys broad equity research coverage 
in Oslo, representing five out of the eight 
firms with research coverage today

▪ Additional reporting requirements and 
ongoing costs associated with a potential 
secondary listing expected to be minimal

P otential  Oslo 
listing announcement

Exports restart 
announcements

Ex -dividend 
date
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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

▪ Strong balance sheet – debt free and $ 81  million (3) in cash

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

▪ Historic milestone heralding new era for the KRI oil & gas industry

▪ FGI (2)  recognition of industry and contracts for the first time in 18 years 

▪ Immediate step up in realised  prices vs local sales during interim period, 
with pathway to international prices following consultant review

▪ Reduced credi t risk through IOC marketing & payments from escrow

2

1

3

Path to further 
potential upside 
following 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) Federal Government of Iraq
(3) Cash of $106m as at  27 August 2025 less $25m dividend paid 30 September 2025

Company highlights
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(1) Iraq -Türkiye Pipeline
(2) Kurdistan's Ministry of Natural Resources

(3) Internally estimated gross 2P reserves as at  31 December 2024
(4) As at  31 December 2022 based on 2022 Competent Person’s Report

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

▪ Prior to the closure of the ITP (1)  in March 
2023, GKP had a Field Development Plan 
(“FDP”) in agreed form with the MNR (2)

▪ 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 suspended  
to preserve liquidity

▪ Expect restart of field development 
following normalisation of exports 
payments and reconciliation to 
international prices

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

Prior FDP components

Jurassic reservoir expansion

443 MMstb gross 2P reserves (3)

Increase gross plateau production 
up to 85,000 bopd

1

Triassic reservoir test

157 MMstb gross 2C resources (4)

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

2

Gas management p lan

Eliminate almost all routine flaring
Transform emissions footprint

3
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Historic agreements reached after ~2.5 years
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Pipeline export map

(1) Kurdistan Regional Government
(2) Federal Government of Iraq
(3) International Chamber of Commerce

Restart of Kurdistan crude exports

Context

▪ Iraq -Türkiye Pipeline closed in March 2023  due to 
ICC (1)  arbitration ruling in Iraq’s favour

▪ GKP and other IOCs (2)  subsequently started selling 
crude to local market from July 2023 via trucks

▪ A number of  major steps achieved in 2025 leading 
to the restart of exports:

▪ Amendment of Iraqi Budget Law

▪ Validation of KRI PSCs (3)  by FGI (4)  courts

▪ Coordinated diplomatic engagement

Exports restart agreements

▪ GKP announced signed agreements with the KRG (5)  
and FGI on 26 September 2025

▪ Agreements in full compliance with Iraqi Budget 
Law while maintaining sanctity of PSCs:

▪ IOC compensation of $16/ bbl  for production 
& transportation during ~ 3 month  interim 
period while industry consultant conducts 
review of invoices and contractual costs

▪ Subsequent reconciliation to full PSC 
entitlement at international prices

▪ Shaikan exports restarted 27 September 2025
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(1) All exports realised  prices are estimates
(2) Based on Iraqi Budget Law provision of $16/ bbl  IOC compensation (for production and transportation) and current GKP and MOL entitlement

Restart of Kurdistan crude exports
Expected next steps & path to further upside

Potential evolution of Shaikan realised prices (1)
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Local sales Exports

(interim period)

Exports

(post interim period)

$27 -$28/ bbl
>$30/ bbl

>$40/ bbl

Kirkuk official selling price 
example: $65/bbl

Potential discount to 
Brent, with opportunity to 

tighten further  

<$(25)/bbl 
(TBC)

Sep -25 Oct -25 Nov -25 Dec -25 2026+

Expected next steps

Next ~3 months

International independent 
industry consultant review

Reconciliation to 
PSC entitlement &
international prices

Derisking of process

Exports restart Expected first payment

FGI recognition of industry and KRI 
PSCs for first time in 18 years through 
signed Tripartite Agreement

Fiscal 
environment

Immediate step up in realised  prices, 
with pathway to international prices 
following consultant review

Realised  
prices

Expect payment ~2 months in arrears; 
credit risk reduced through IOC 
marketing & escrow account

Payment 
surety

Costs remain fixed with return to 
exports, providing free cash flow uplift, 
based on current entitlement

Cost base

Opportunity for disciplined production 
growth

Investment 
in profitable 
production

Ambition to increase predictability of 
future distributions

Distributions

Continuing to engage with KRG re past 
oil sales arrears as part of broader 
commercial negotiations

Receivables

$/bbl

(2)
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Capital allocation & shareholder distributions

Net capex & shareholder distributions ($m)

Cumulative distributions since 2019 ($m)

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 paid  in 2025

▪ Review distributions policy with 
exports payments normalisation and 
reconciliation to international prices

▪ Ambition to increase predictability of 
future 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

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

(1)
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Why GKP?

Operator of the 
giant Shaikan Field – 

a world -class asset

Path to further 
potential upside 
following 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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