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Disclaimer

These Presentation Materials are for information purposes only and must not be used or relied upon for the purpose of making any

investment decision or engaging in any investment activity. Whilst the information contained herein has been prepared in good faith, neither

Gul f Keystone Petroleum Limited (the ACompanyo), its subsi diflgeises (togeth
employees, agents or advisers makes any representation or warranty in respect of the fairness, accuracy or completeness of the information

or opinions contained in this presentation and no responsibility or liability will be accepted in connection with the same. The information

contained herein is provided as at the date of this presentation and is subject to updating, completion, revision, verification and further

amendment without notice.

These Presentation Materials contain forward-looking statements in relation to the Group. By its very nature, such forward-looking
information requires the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause
the actual performance or achievements of the Company to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. Nothing in this presentation should be construed as a profit forecast. Past share

performance cannot be relied on as a guide to future performance.



1. Introduction to Gulf Keystone Petroleum
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Key investment highlights

Well understood
asset with visible
production growth

New and enhanced
management team

Improving visibility
on payment

Restructured
balance sheet to
support growth

(1) As at 9 March 2017

Gulf KeystonePet r ol MO Aii s a | eading independent E&P in
operator of the large Shaikan oil field 1 with 622 MMbbl 2P reserves and 239 MMbbl 2C resources (gross)

Stable and predictable field performance with current production capacity of 40k bopd of low cost, heavy
oil, all of which is exported to Ceyhan

Option to increase to 55k bopd in the near-term and up to 110k bopd under the full FDP

1

The board of directors has been strengthened with the addition of relevant upstream expertise since early
2015, including the appointment of a new Chairman, CEO and CFO

The recent additions to the board of directors and to senior management, including a COO, have enhanced
technical, commercial and financial capabilities

Regular payments to operators by the MNR since September 2015
GKP has received cumulative gross payments of US$142.5m in 2016 and US$45.0m in 2017

Sustained regular revenue receipts will continue to

GKP completed a landmark financial restructuring on 13t October 2016, providing a strong balance sheet
to relaunch the company and pursue development of the Shaikan field

Net cash position: US$100m of debt (down from ¢.US$601m) with US$122m® of cash
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Key milestones since January 2015

Governance & Management

January 2015 August 2015 July 2016 January 2017
Sami Zouari, CFO joins Nadhim Zahawi, Chief Strategy Keith Lough appointed as Stuart Catterall
Officer joins Chairman appointed as Chief

Operating Officer

2015 2016 2017 Today

October 2016
June 2015 December 2015 David H Thomas and
Jon Ferrier, CEO joins Keith Lough, NED joins Garrett Soden, NEDs join

Operations & Finance

March 2015 June 2015 October 2015 February 2016 July 2016 August 2016
Successful equity Access to the export Updated CPR KRG commits to pay IOCs | 25 million barrels | Successful US$25m
raise of US$40.7m pipeline established published: 114% in line with their monthly produced from Open Offer
increase in Shaikan 2P contractual entitlement Shaikan
2015 2016 2017 Today
September 2015 August 2016
March 2015: Commencement of the July 2016 Updated CPR | October 2016
Completion of stable monthly payment Restructuring published: 2P | Restructuring

Shaikan-11 well cycle by the KRG launched stable completed



Board of directors

A A strengthened board of directors and management with extensive skill sets and expertise (technical, commercial and
financial) to drive Gulf Keystone through its next phase of growth, under proper corporate governance

Keith Lough
Non-Executive Chairman

Joined in December 2015

Experience:
ANon-Executive Director at
Rockhopper Exploration,

Cairn Energy, Papua
Mining

ACFO at PetroKazakhstan

ACEO, Hutton Energy

AFounded Composite
Energy

ACFO British Energy

A Senior financial and
operational roles including
Managing Director at
LASMO

Jon Ferrier
Chief Executive Officer

Joined in June 2015

Experience :

A Senior Vice President
Business Development,
Strategy & Commercial at
Maersk Oil in
Copenhagen

ADelivery of the US$1 Bn
Ebla Gas project in Syria

APreviously served at
ConocoPhillips, Paladin
Resources and Petro-
Canada/Suncor

AMSc at Imperial College

Sami Zouari
Chief Financial Officer

Joined in January 2015

Experience :

ARegional Head of
Corporate & Investment
Banking for North Africa,
Irag and Oman at BNP
Paribas

AHead of MENA within the
Energy & Commodity
division of BNP Paribas in
Paris

A Commercial Manager at
Total EP Libya

A Economist for the Middle
East Division at Total EP

AMasteros at
BA at Columbia University

Philip Dimmock
Non-Executive Director

Joined in September 2013

Experience :

A Consultant and Chief
Operating Officer at
Equator Exploration

AVarious roles at BP

Achairman and Vice
President of the
International Division at
Ranger Oill

AExecutive Officer at UK
Offshore Operators
Association

ANon-Executive Director at
Nautical Petroleum

David Thomas
Non-Executive Director

Joined in October 2016

Experience :

AServed on caretaker
Board at Afren

ACOO Petroceltic
International

ACEO at Melrose
Resources

APresident and COO at
Centurion Energy

ARegional Vice President
at ENI

A Group General Manager
Operations at LASMO

APetroleum Engineer at
Conoco UK

Garrett Soden
Non-Executive Director

Joined in October 2016

Experience :

A Senior Executive and
Board member at Lundin
Group

ANon-Executive Director at
Etrion Corporation and
Panoro Energy

AChairman and CEO of
RusForest

ACFO at Etrion and
PetroFalcon

AEquity research at
Lehman Brothers

AM&A at Salomon Brothers

A Senior Policy Advisor to
U.S. Secretary of Energy




Senior management team

Stuart
Catterall

Chief Operating Officer

Joined in January 2017

Experience:

Aindependent
petroleum
development and
options consultant for
PA Resources,
EnQuest and
Petroceltic

ASenior leadership
roles with Amerada
Hess, BHP Billion and
Celtique Energy

AMSc at Imperial
College

Eminkahyagil

Country Manager
Kurdistan

Joined in March 2012

Experience:

AVice President, MB
Petroleum Services

AExpro Group -
Malaysia, South East
Asia and General
Manager in Angola

AReservoir engineering
positions with Shell

Nadhim
Zahawi

Chief Strategy Officer

Joined in August 2015

Experience:

AConservative Member
of Parliament

ACo-Founder and
CEO, YouGov,

AEuropean Marketing
Director, Smith &
Brooks

AA number of Advisory
roles in the O&G
sector

Gabriel Papineau-
Legris

Commercial Director

Joined in Sept 2016

Experience:

A10 years of
experience in
upstream oil & gas

APrivate equity at Lime
Rock Partners

Alnvestment banking at
Perella Weinberg and
Merrill Lynch

Ross

Legal Director &
Company Secretary

Joined in Sept 2015

Experience:

ALegal Director,
Corporate Services,
Scottish Power

ASenior Management
roles at Maven
Capital Partners,
Ogier Fiduciary
Services (Guernsey)

ACompany Secretary,
Scottish Widows
(€](e]0]0]

Nadzeya Kernoha

Financial Controller

Joined in January 2012

Experience:

AFirst joined GKP as a
Financial Accountant
before being
appointed as
Financial Controller

AQualified Chartered
Accountant

AEnergy and Resource
Audit Practice,
Deloitte UK




Gulf Keystone today

Shaikan production facility (PF-1)
Capital structure overview

ussm®
Share price i 17-Mar-17 (p) 122.00p
Number of shares (million) 229.4
Market capitalisation $347.1
Total debt® 100.0
Cash®) (121.6)
Enterprise value $325.5
An al y ssét gafue@a 896.1
Reserves & resources summary (net)
Priorities
MMbbl EV/bbl
1P 138 $2.4 A Safe and reliable production
2P 360 $0.9 A Development focus on delivering growth potential of Shaikan
2P + 2C 499 $0.7 beyond the current 40k bopd production capacity
_ A Generate cash to fund near-term growth to 55k bopd production
Production summary (gross) capacity
kbopd i
A Focus; no plans to acquire new acreage or enter new countries,
2016 FY actual 34.8 . .
no exploration commitments
2016 guidance 31.07 35.0 )
A Corporate governance and transparency
2017 guidance 32.071 38.0

Source: Thomson Reuters; Bloomberg; company reports; ERC Equipoise CPR (Aug-16)

(1) Based on GBPUSD rate of 1.24

(2) Flexibility of pay interest in kind until October 2018

(8) Cash position as at 9 March 2017

(4) Median NPV based on research reports from Canaccord (23-Feb-17), Cantor-Fitzgerald (28-Oct-16), Mirabaud (5-Aug-16) and Pareto (1-Aug-16)
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Kurdistan overview

A Kurdistan is the only semi-autonomous, Turkey

constitutionally recognised, political region in e

Iraq oG S S

- - S Iran

P ! - N »
AKurdistands oi | industry is at a rf{el at i*g y \§ 2 |y

stage of development i the first exploration Syria ) ~N ¢

Production Sharing weentracts (ﬁPS(‘)) \

awarded in 2004

A Qil exports account for the majority of
Kurdi standés budget revenues

.

A Encouraging progress on reforms
progressively ease budget pressure

AKRG6s Ministry of Natur al
remains supportive to the private oil & gas
industry to grow oil and gas production

A GKP has a strong professional relationship

with the MNR A .
Saudi Arabia

0 100 200
B Kilometers

License M Shaikan
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Sustainable Kurdish crude exports & steady history of
payments

A Regular payments to operators by the MNR since September 2015

A Following the March 2016 Bilateral Agreement, the MNR has continuously paid flat US$15m per month. GKP and the MNR
continue to work towards agreeing the final form of the invoices for May to December 2016

A GKP has received cumulative gross payments of US$142.5m in 2016 and US$45.0m in 2017

700

600

500

400

300

200

MNR export volumes (kbopd)

100

Y
&

GKP gross export payments received (US$m)

15.0 | 15.0 | 15.0 | 15.0 | 15.0 7.5 150 | 150 | 150 | 15.0 | 15.0 | 15.0 | 15.0 | 15.0 | 15.0 | 15.0

Export pipeline
disruption in

Turkey

17 Feb. to

10 Mar. 2016
SR N N R S T U N
@‘b \\) \0 ?‘0 (OQ)Q 00 $0 QQJ No «2 @’b ?Q @’b O \0 v\\ (O@Q 00 éo QQ)

mmm VINR export volumes (kbopd) e=mBrent ($/bbl)

Source: Company information, Thomson Reuters, KRG monthly report
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Shaikan field overview

A Located c.60km north of Erbil, the Shaikan field is one of the largest fields in Kurdistan i by reserves and production
A Discovered in 2009, commercial production commenced in July 2013 and over 34 MMbbl have been produced to date

A Steady production rate of 38k bopdi al t hough some factors (suchasexpatpPdiRedestrictionsttruak drivers
strikes) may impact monthly average figures

A Near-term target to increase current production capacity of 40k bopd to 55k bopd, which can be financed with operating cash flow and
existing cash balance

A Low production costs by global standards i with scope to reduce as the field is further developed

Field structure Gross production costs

2014A $7/bbl
2015A $5/bbl
1H 2016 $4/bbl

London
Heathrow

14
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A differentiated sub-surface story

A The field contains heavy oil in fractured Jurassic carbonates (c.1,000m column) and lighter oil in fractured Triassic carbonates below

A Dynamic data acquired so far suggest that aquifer influx is limited, compared to other fields in Kurdistan. The recovery from the field is
expected to be primarily dominated by processes associated with pressure depletion, supported by a gas cap expansion

A The reservoir performance is stable, with pressure decline in line with expectations

A Substantial reserves and resources base i 622 MMbbl 2P reserves (gross) and 239 MMbbI 2C resources (gross)

lllustrative cross section through Shaikan

Cretaceous
Heavy oll
<1% of 2P / 22% of 2C
STOIIP: 1.4 billion barrels

Jurassic

c.1,000m oil column with gravity
ranging from 18° API at the top

to 11° API at the bottom
92% of 2P / 33% of 2C
STOIIP: 5.5 billion barrels

Triassic
Light oil with 38-43 ° API
and gas condensate
7% of 2P / 44% of 2C
STOIIP: 0.4 billion barrels

Source: ERC Equipoise i CPR August 2016

SH-4 SH-1B SH-2 SH-6

=0
Depth
m %

Burj
Khalifa

liatherm |
ChialGara ____
1

rrzsrsk

Dark Green=0il  Red=Gas Purple =Prospective il Pink = Anhydrite  Brown =Shale



Clear path to growth

A Disciplined focus on Shaikan:
1) Maintain production level in line with current production capacity at 40k bopd
2) Grow to 55k bopd in the near-term
3) Move into full field development plan with 110k bopd in the mid- to long-term

A Diversification into other licenses or jurisdictions is not an area of focus

Shaikan production
capacity (bopd)

Today Near-term Mid- to long-term

A Full development of Jurassic

A Up to 4 ESPs on existing wells A Additional train at production A First development of Cretaceous and

A 1 new Jurassic well + ESP facility Triassic reservoirs

A Trunk line tie-in (optional) A Central processing facility, gas re-
injection, field infrastructure, pipeline,
~40 wells

A Maintenance and further
debottlenecking

Investment
plans summary

Investment plans subject to MOL and MNR approval
(1) Includes 30% contingency



Access to market

T
o Kurdistan| .
Pipeline SApINE
Terminal Eiing Turkey
L__|Yu sekova

Maraghen

Iraq

: Suleimanial
~Chemchemal

A The MNR currently control all marketing and crude exports from Kurdistan

A In September 2015 GKP, at the request of the MNR, commenced trucking Shaikan crude oil to the Turkish border for
injection into the export pipeline to Ceyhan in Turkey. Under this export route, the oil was sold as part of the Kirkuk blend

A In February 2017, the MNR started exporting the Shaikan oil by trucks to Turkey on a temporary basis

A Under the new arrangement, the MNR confirmed the economic benefit to GKP will be the same as the pipeline export
route and it will continue to receive $15m per month gross payment

A Trucking proved in the past to be a very reliable export mechanism

17
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Reserves and resources

A Two CPRfromERCEr el eased in |less than a year confirmed reserves and GKP
GKP reserves & resources evolution (MMbbl) E&P peersi 2P reserves (MMboe)
Total: 163 348 360 382 130 139 545 478 499 Gul f Keystoneds reserves ar
been audited by ERCE
600 -
ERCE has conducted audits for a wide range
of companies, including:
- N
500 Lundin ophll' TULLOW
sucy,. & ry
400
368 360
= 300
o]
S
p=
242
200 202
100
2014 2015 2016 2014 2015 2016 2014 2015 2016
2P 2C 2P +2C DNO| sy (4 Geneitnersy @) ORYX

B Proved reserves EProbable reserves B Resources

Source: ERC Equipoise Aug-2016 CPR for GKP; 2016 Annual Report for DNO; Jun-2016 Investor Presentation for Genel; 2016 Results MD&A for Oryx
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Healthy balance sheet & supportive shareholder base

>\

Restructuring completed on 13" October 2016

>\

US$601m of debt reduced to US$100m

>\

Flexibility of pay interest in kind until October 2018

>

US$25m raised through Open Offer, underwritten by
Capital Group

A Shareholders supportive of transaction

Shareholders

Shareholder #shares %
1 Taconic Capital Advisors 31,635 13.8%
2 Sothic Capital 29,238 12.7%
3 Lansdowne Partners 24,353 10.6%
4 Capital Group 19,593 8.5%
5 GLG 12,822 5.6%
6 Cowell & Lee 11,250 4.9%
Top 6 disclosed holdings 128,891 56.2%
Total 229,430 100.0%

Source: Company

(1) Guaranteed Notes and Convertible Bonds claims include unpaid April coupons
(2) Cash position as at 29 September 2016

(3) Cash position as at 9 March 2017

Capital structure evolution through transaction (US$ million)

Pre-restructuring

Total Debt Us$ 601m®
~

US$ 100m

3351
Convertible
Bonds US$ 501 million
deleveraging
achieved

266"
Guaranteed
Notes

100 Reinstated
Notes

(80)@ Cash

(122)®
Cash

Guaranteed Noteholders 65.5%
Convertible Bondholders 20.0%
Existing shareholders pre restructuring 4.5%
Existing shareholders subscribing to Open Offer 10.0%

Total 100.0%

20
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Historical revenue & cash flow

A Steadily increasing revenue driven by growing production (up 28% in 1H 2016 y-0-y)
A Excluding any financing activities, GKP has generated net positive cash flow in 1H 2016 for the first time

A Current cash balance of US$122m®

Net revenue (US$m) Net Increase / (Decrease) in Cash (US$m)
300 -
200 -
100 A
(200) ~
(200) -
1H2014  2H2014  1H2015  2H?2015  1H 2016 1H2014  2H2014  1H2015  2H2015  1H 2016
_ _ = |nvesting activities = Financing activities
® Revenue - cash receipt assured ®Revenue - arrears recognlsed _— Operating activities -—$= et increase / (decrease) in cash

(1) As at 9 March 2017



Shaikan arrears

Nl posiien te LI e 2l 30 June 2016 31 December 2015 Comments

(US$m)

$10m gross ($8m net) production bonus

$28m1@) $44m®)
M AEECEE offset included as payables to the MNR
MNR Government Participation Option $61m $75m Receipt of $22m top-ups offset by
(backicosts)® additional costs during the period

Note: All values are subject to audit and reconciliation

(1) Pre-2013 sales of US$27.3m remain as contingent liability subject to final agreement with the MNR

(2) Net of payables outstanding to the MNR and excluding June 2016 and May 2016 revenue receivable

(3) Calculated as Gross Arrears of US$93m minus Payables to the MNR of US$49m as per 2015 year-end investor presentation
(4) Subject to the execution of the Second Shaikan Amendment implementing the terms of the Bilateral MNR Agreement

22
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Summary and outlook

GSafety, reliable operations, no surprises

GULF KEYSTONE@ 6Work with MNR to achieve satisfactory commercial and
PETROLEUM LTD. .
contractual clarity

°Grow Shaikan production; 40i 551 110k bopd
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Reserves and economics summary

Gross Field Oil Reserves (MMbbl) GKP WI Reserves/Resources (MMbbl)
Field Formation
Shaikan Cretaceous 1 3 4 1 2 2
Shaikan Jurassic 219 575 883 127 333 512
Shaikan Triassic 18 44 63 10 25 37
Shaikan Total 238 622 951 138 360 551

CPR Economics Summary

NPV net to GKP at 1 July 2016 (USD) at various discount rates

Reserves category Economic Limit (year)

1P 2029

2P 2043 3,067 1,759 1,089 708 477

3P 2043 4,615 2,374 1,364 849 559
Brent crude price assumptions 2016 2017 2018 2019 2020 2021 2022 2023+
Nominal (US$/bbl) +2.0% p.a.

Refers to Base Case
(1) 58% WI subject to the ratification of the agreement with MNR dated 16 March 2016
Source: ERC Equipoise i CPR August 2016



