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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 Half Year Results and Financial Statements for the six months ended 30 June 2023
dated 31 August 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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2023 Half Year Results highlights & current performance

H1-2023
impacted by
exports
suspension &
payment delays

Rapid response
to preserve
liquidity

Increasing local
sales enabling us
to cover cost run

rate

Moving towards
exports &
payments

resumption

(1) Irag-Turkey Pipeline
3 (2) Net to GKP on the basis of the KBT pricing mechanism for oil sales in the period October 2022 and March 2023

Production 48% lower due to ITP)
closure

S151m overdue receivables from KRG2)

Reduced profitability and cash
generation

Rigorous focus on safety maintained
Suspended all expansion activity and
reduced headcount

Cancelled 2022 final dividend

c.S6m H2 monthly cost run rate®

Increased gross average sales to ¢.23,100
bopd in 19-29 August & targeting higher
Current sales enable GKP to cover
monthly costs and manage accounts
payable

Believe exports suspension temporary
and KRG payments will resume

Continue to engage with KRG & other
stakeholders as an industry

(3) Includes average monthly net capital expenditures, operating costs and other G&A

Days without Lost Time Incident

>225

H1 2023 gross average production

23,256 bopd

H1 2023 Adjusted EBITDA

S34 million

Net capex (Q2 23 vs Q1 23)
-67%

Operating costs (Q2 23 vs Q1 23)
-36%

Local sales since 19 July

>530,000 bbl

Gross average sales (19-29 August)

c.23,100 bopd

Cash balance (30-Aug-23)

S82m
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Operational Review




Overview of current operating environment

KRG exports

KRG payments

Local market

GKP
response

]

Irag-Turkey Pipeline shut-in on 25 March, following ICC'") award to Iraqg
Negotiations active between the KRG, Irag and Turkey regarding restart
No official timeline announced

Outstanding receivables for Oct-22 to Mar-23 total $151 million net to GKP)

KRG and Irag continue to discuss the implementation of the 2023-2025 Iraqi
Budget and the creation of an Iraqi Oil & Gas Law

KRG has assured GKP and other IOCs of contract sanctity
KRG has track record of ultimately paying & honouring receivables

Increasing demand from local buyers in absence of export route

Average realised prices for Shaikan crude of around $30/bbl, in line with market
Advance payments for sales eliminate credit risk

Sales volumes and pricing remain difficult to predict

Rapid response to preserve liquidity
Started local sales in July following emergence of demand for Shaikan crude

GKP and APIKUR engaging with KRG and other stakeholders to emphasise
importance of IOC payments and contractual rights

(1) International Chamber of Commerce “ﬂ
(2) On the basis of the KBT pricing mechanism



2023 operational activity

Rapid shift from profitable production growth to liquidity preservation & local sales

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

H1 2023 gross average production: 23,256 bopd (H1 2022: 44,941 bopd)

55kbopd exceeded
on 5 days in Mar-23

537

48.0

46.6

Jan Feb Mar
(1-24)

i Irag-Turkey Pipeline shut-in
1 on 25-Mar-23
|

114 l

Mar Apr

1
1
1
1
1
1
1
1
1
1
1
l (25-31) (1-13)

Response to suspension of exports

= Suspended all expansion activity, including
drilling and facilities development

= Reduced expat headcount and local workforce
hours, while maintaining capability for exports

restart & increasing local sales

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

6 (2) Asat29 August 2023

E

Production shut-in
on 13 April

May

v

Commencement of PF-2
local sales & production

Commencement of PF-1
local sales & production

l 163
| —
|

Jun Jul Aug ®

(19-31)

Local sales & production restart

Production & trucking operations restarted at
PF-1 in July and at PF-2 in August

Gross average sales of ¢.23,100 bopd in 19-29
August and targeting further increases

In absence of adequate sales volumes, options
identified to further reduce monthly run rate up
to S2m

G\K/ P



Local sales in pictures
Smooth transition from pipeline to trucking operations at PF-1 and PF-2




GKP & the Shaikan Field

Upside potential with improvements in operating environment

Shaikan Field Reserves & Resources (Gross)
(31-Dec-22)1)

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

M Jurassic M Triassic Cretaceous

900 Total 2C: Total 2P + 2C:
311 MMstb 817 MMstb
. 800
Leading low-cost producer
700
600
Total 2P
Track record of profitable production 500
growth
400
300
Demonstrated commitment to 500
shareholder distributions
100
0
2P 2C 2P +2C
Reserves Resources

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



Financial Review




Financial performance
Material impact in H1 2023 from exports suspension & KRG payment delays

Adjusted EBITDA (Sm) Profit/(loss) after tax (Sm)
359 266
165 163

- . . .

] I 47
2020 2021 2022 H1-22 H1-23 2020 2021 2022 H1-22 H1-23
Shareholder distributions (Sm) Net Capex (Sm)

® Dividends

Share buybacks

215 115 47
30 Q2
m . K
>0 20

(1)
2019 2020 2021 2022 H1-23 2020 2021 2022 H1-22 H1-23

10 (1) 20217 restated as the definition of net capital expenditure was amended to no longer exclude the increase/decrease of drilling and other equipment “ﬂ



Adjusted EBITDA

84% decrease reflecting exports suspension & lower realised prices in Q1 2023

Sm
250
209
200
150 (51)
100
50 15 0 3 34
I ) ©)
(133)
0
H1-22 Adj. Realised Production Capacity Operating Other Share option Other H1-23 Adj.
EBITDA price Building costs G&A expense EBITDA
Payment

= 48% decrease in gross average production to 23,256 bopd following ITP closure in March

= Average realised price for Q1 sales prior to suspension of $51.3/bbl, down $32.2/bbl due
to lower Dated Brent prices and a higher discount

il G\K/ P



Cash flow

Sm

180
160
140
120
100
80
60
40
20

12

Free cash outflow: S10 million

34

-

119

8
2 —
47)
(25)
Opening Adjusted Working Net Interest Other Dividends Closing Cash
cash EBITDA capital Capex cash balance
(31-Dec-22) (30-Jun-23)  (30-Aug-23)

Free cash outflow reflects decrease in Adjusted EBITDA & delays to KRG payments
Q2 net capex reduced 67% versus Q1 following suspension of all expansion activity

$25 million interim dividend paid in March prior to cancellation of final 2022 dividend to
preserve liquidity

30 August cash balance reflects local sales since 19 July; includes GKP’s entitlement and
S8 million related to buyer advance payments collected by GKP

G\K/ P



Operating costs & other G&A

Continued focus on reducing costs across the business

Operating costs (Sm) (1 Other G&A expenses (Sm)

@ a a @ @ 12.3 12.2
-

Reduced costs due
6.1
5 19
10
2 . ,
19 4 4

to CO\/ID-'I9
2020 2021 2022 H1-22 H1-23 2020 2021 2022 H1-22 H1-23

9.1

34
27

B Corporate G&A M Shaikan Field G&A B Non-recurring

= Cost reductions in Q2 2023 following increased activity in Q1 2023

= Q2 2023 operating costs down 36% versus Q1 2023 driven by production shut-in & non-essential
maintenance deferral

= Other G&A flat vs H1 2022 excluding non-recurring corporate costs of $2.1Tm and increase in non-cash
depreciation and amortisation of $0.9m

13 (1) Excludes capacity building payments, production bonus, DD&A, working capital movements and transportation costs “ﬂ



Swift response to preserve & bolster liquidity

Average monthly net capex & cost run rate (Sm)™ = Reduced H2 2023 net capex, opex and G&A
to average monthly run rate of c.$6m

= 65% reduction vs Q1 2023 run rate

= 2023 capex guidance: $60-S65m (previously S70-
S75m)

» Estimated <S$15m capex remaining in H2 2023

= Current local sales sufficient to cover run
rate & manage accounts payable

= Average realised price of ¢.$30/bbl
= Current GKP entitlement of 36%

= While Shaikan crude demand promising,
will take further actions if sustainable local
sales do not materialise
= Options identified to reduce monthly costs by up

to S2m, potentially delaying timely return to full
production

Q1-23 Q2-23 H2-23
estimate

= Continue to pursue further cost reductions,
inventory sales and consider other sources
of liquidity as necessary

14 (1) Includes average monthly net capital expenditures, operating costs and other G&A “ﬂ



Outlook




Outlook

Focus on
liquidity
preservation

Increasing local
sales cover cost
run rate

Moving towards
exports restart &
payment
normalisation

Focusing on what we can control to preserve liquidity

Continued focus on cost reduction, accounts
payable management and inventory sales

c.S6m H2 2023 monthly cost run rate(?
- <§15m net capex remaining in H2 2023
Further liquidity actions without adequate sales

Gross average sales of ¢.23,100 bopd 19-29 August

Striving to increase local sales to capitalise on
indications of strong demand for Shaikan crude

- Local market remains unpredictable

Current local sales cover monthly costs and
provide flexibility to manage accounts payable

Believe exports will resume following political
agreement, with discussions ongoing

Continued negotiations regarding Iragi Budget
implementation and creation of Oil & Gas Law

KRG confirmed commitment to contract sanctity

GKP and APIKUR continue to engage with KRG &
other stakeholders

16 (1) Including net capital expenditures, operating costs and other C&A
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Key historical financials

Q1 HY HY
2023 2023 2022 2022 2021 2020 20'I 9

Gross production (bopd) = 46,228 23,256 44941 @ 44,202 43,440 36,625 32,883
Dated Brent ($/bbl)" 81.2 NA 107.6 101.4 70.8 42.0 064.6
Realised price ($/bbl) 51.3 NA 83.5 74.] 497 20.9 42.9
Discount to Brent (S/bbl) 299 NA 241 272 21.2 21.1 21.7
Revenue (Sm) 79.6 79.6 263.6 460.1 301.4 108.4 206.7
Operating costs (Sm) 11.5 18.9 18.9 419 34.4 27.4 37.4

Gross Opex (S/bbl) 35 5.6 2.9 3.2 2.7 2.6 39
Adjusted EBITDA (Sm) 58.6 342 208.6 358.5 222.7 56.7 122.5
Profit/(loss) after tax (Sm) 32.1 (2.9) 162.8 266.1 164.6 (47.3) 435
Net Capex ($m)? 353 47.0 41.8 114.9 46.2 459 90.0
Free cash flow (Sm) 10.8 (9.9) 177.3 266.5 122.2 (22.9) (25.6)
Net cash (Sm) 105.4 84.9 131.8 119.5 69.9 47.8 90.8

(1) Weighted average sales volume price. Q1 2023 reflects sales to the date of pipeline suspension on 25 March 2023

18 (2) 20217 restated as the definition of net capital expenditure was armended to no longer exclude the increase/decrease of drilling and other equipment
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Shaikan Field fiscal terms
As at 30 June 20253

Shaikan Field fiscal take waterfall Calculating GKP entitlement
GROSS REVENUE o
Q PRE-ROYALTY Stage % | Notes
100% ROYALTY Gross production x realised
—————— 10% Gross revenue pre-royalty 100 | price (Dated Brent less quality
o discount & transport costs)
GROSS REVENUE
POST-ROYALTY LESS: Royalty (10) | 10% KRG royalty
90%
Gross revenue to partners
Gross revenue post-royalty 90
cosTolL! | PROFIT OIL") (Contractor & KRS)
Up to 40% Unused cost oil Min. 60% Gross revenue post-royalty x
= profit oil GKP cost oil 28.8 | 40%) x 80% GKP paying
interest
CONTRACTOR® KRG®) Gross revenue post-royalty x
15%-30% 70%-85% GKP profit oil 9.1 | 60% x 27.3%2 x 61.5%“ GKP
\l, working interest
GKP cost oil + GKP profit oil
CONTRACTOR Corporate tax®) GKP net revenue pre-CBP 379 | (“Revenue” in GKP financial
PROFIT OIL statements)
20%“) of GKP profit oil,
GKP LESS: CBP (1.8) | expensed in cost of sales in
G 61.5%4 GKP financial statements
LESS GKP net revenue post-CBP | 36.1 | Cash received

CBP®
20% (4)
1) Monthly cost recovery at max. of 40% of net revenue given gross cost pool of S224m at 30-Jun-23 (vs $213m at 31-Dec-22), subject to potential cost audit by KRG
2) R-factorof 1.18 as at 30-Jun-23: current Profit Oil split at 27.3% for Shaikan Contractor (CKP and MOL) and 72.7% for Kurdistan Regional Government (‘KRG")
3) Capacity Building Payments expense to KRG: defined as 20%% of GKP profit oil
4) During PSC negotiations with the Ministry of Natural Resources, it was tentatively agreed that the Shaikan Contractor would provide the KRG a 20% carried
working interest in the Production Sharing Contract (‘PSC”). This would result in a reduction of GKP's working interest from 80% to 61.5% and, to compensate for
such decrease, a reduction in the Capacity Building Payments expense from 40% to 20%. While the PSC has not been formally amended, it was agreed that CKP “ﬂ

19 would invoice the KRG for oil sales based on the proposed revised terms from October 2017
5) Income tax arising from the Company’s activities under its PSC is settled by the KRG on behalf of the Company



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