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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 announcement of its 2026 AGM Operational & Corporate Update dated 19 Jun e 2 026.  Forward -looking statements are 
not fact and should not be relied upon as being necessarily indicative of future results. The Company expressly disclaims any  ob ligation 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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2026 AGM key messages

Well positioned for future growth & value creation once production restarts

Focused on securing 
conditions to safely 
restart production

Swiftly reduced 
costs while 

maintaining full 
restart capacity

Maintained robust 
balance sheet

1 2 3

Progressing towards 
sustainable exports 

at international 
prices

4
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GKP’s response to the current operating environment
Decisive action to protect business and balance sheet during temporary shut -in

▪ Following strong start to 2026, production 
was shut -in on 28 February due to the 
security environment

▪ Gross production >44,000 bopd  prior to 
suspension

▪ Swift reduction in capex and costs

▪ Only safety critical or strategic capital projects, 
like PF -2 water handling, proceeding

▪ Minimal operating costs due to production 
shut -in

▪ Reduced staff costs and other G&A expenses

▪ Flexibility to reduce costs further if required

▪ Robust balance sheet, with cash of $66 
million as at  18 June

▪ Bolstered by ongoing recovery of exports sales 
receivable up to February 2026 

▪ No impact on ability to quickly return to 
production at full well capacity

GPL
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(1) Kurdistan Regional Government
(2) Federal Government of Iraq

(3) Field Development Plan
(4) Kurdistan’s Ministry of Natural Resources

Outlook
Well positioned for future growth & value creation once production restarts

▪ Ready to restart production and exports 
immediately once safe to do so

▪ Working with KRG (1), FGI (2)  and other 
stakeholders to secure conditions required

▪ Good progress towards sustainable exports 
sales at international prices

▪ Independent consultant’s review of contractual 
costs close to completion

▪ Anticipate reconciliation to full PSC 
entitlement at international prices

▪ Active discussions to extend exports 
agreements

▪ Maintaining optionality for future profitable 
growth from large reserves & resources base

▪ Progressing project to install water handling 
facilities at PF -2

▪ Discussing revised FDP (3)  with MNR (4)  to 
execute upon return to international prices

▪ Committed to shareholder returns

▪ $12.5m dividend paid in April 2026

▪ Board intends to review capital allocation 
following a restart of oil sales
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Thank you 
More resources are available at: 

www.gulfkeystone.com  

http://www.gulfkeystone.com/
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