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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 its Half Year Results and Financial Statements for the six months ended 30 June 2026 dated 25 August 2026. 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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Gulf Keystone Petroleum at a glance

Pure play exposure to experienced Kurdistan operator with world class asset

Shaikan Field & key peer field locations
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(1) Kalegran B.V. a subsidiary of MOL Group
3 (2) Gross average production as at 13 September 2026
(3) Internally estimated gross 2P reserves as at 31 December 2025

(4)
(5)
(6)
(7)

-
45.5 kbopd 416 MMstb

‘ Sep-26 production®@ Gross 2P reserves®
2N 0 su ara
2 8
L4 >155MMstb  $43/bbl

‘}; " | cumulative production(‘*)} 2025 Opex per barrel

i -

S63 million

Cash®)
No debt

§ $22.5 million

2026 dividends®)

Ticker: GKP

LSE & OSE listings

~S570 million

LSE Market cap™

Total gross production since inception

S12.5m paid in April and S10m to be paid in September 2026
As at 24 August 2026

As at 14 September 2026




Why GKP?

Operator of the
giant Shaikan Field
- a world-class
asset

Several catalysts

ahead for value
creation

Consistent strategy
of balancing
growth, returns &
robust balance
sheet

(1) Internally estimated gross 2P reserves as at 31 December 2025 /2025 gross production
(2) Includes recently declared S10 million interim dividend to be paid on 28 September 2026

(3) . As at 24 August 2026

Long-life asset with ~27 yearsV) of 2P reserve life and large 2C upside
>155 MMstb produced since commercial production began in 2013
Low-cost production with Opex of ~$4.3/bbl in 2025

Strong team with operational, technical and emerging market expertise

Seeking additional liftings from Sep-26 to begin recovery of top up
receivable which would bolster near term cash flow

Preparing for return to field development and drilling in 2027 subject to —
unlocking full PSC entitlement for export sales at international prices i

Targeting Q1-27 water handling start-up to unlock incremental production

B

Almost S560 million of dividends and buybacks since 2019(2)
Strong balance sheet - debt free and $63 million®) in cash

Lean corporate platform, with ability to flex capex and costs through periods |
of volatility in the operating environment :
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Production

Resilient reservoir performance through recent disruptions with production now back to full capacity

Gross average production (kbopd)

H1 2026 average: 14.6 2026 YTD average: 17.901)

~ Daily peak
) unaffected by shut-in

Jan-26 Feb-26 Mar-26 Apr-26 May-26

Sep-26

2026 YTD production impacted by two precautionary shut-ins of almost 5 months in total
Following production restart on 16 August, volumes have ramped back up to full well capacity

Focused on maintaining stable production and export sales for remainder of 2026, subject to the
security environment

(1) 2026 year to date (1 January to 13 September 2026) “ﬂ



Path to future production growth
Draft FDP targets more than doubling of production and elimination of flaring

Shaikan Field remains large, long-life asset with
signhificant growth potential:

* 4716 MMstb of internally estimated gross 2P reserves(!) in
Jurassic reservoir
= Reserves life of 27 years based on 2025 production

» 311 MMstb of estimated gross contingent resources,
including 157 MMstb in Triassic@

Targeting near term production growth with PF-2
water handling expected to start up in Q1 2027

= Targets incremental gross production of 4-8 kbopd
above baseline once operational
= Expands total field capacity to ~77 kbopd

=  Reduces reservoir risk

Preparing for potential return to field
development and drilling in 2027, contingent on
unlocking full PSC entitlement for exports sales

(1) Internally estimated as at 31 December 2025
(2) Estimated as at 31 December 2022 based on 2022 Competent Person’s Report

Draft FDP components

v

- Jurassic reservoir expansion
G 416 MMstb gross 2P reserves!"

Increase gross plateau production up to 85,000 bopd

Triassic reservoir test
157 MMstb gross 2C resources(?

Target gross production up to 10,000 bopd

Expecting higher realised prices from lighter oil o

Gas mahagement plan

Eliminate routine gas flaring
Transform emissions footprint

D

(3) Kurdistan Regional Government's Ministry of Natural Resources “ﬂ



Kurdistan crude exports

Unlocking full PSC entitlement for export sales could bolster cash flow in H2 2026

= Tripartite interim export agreements have worked

as expected, despite disruptions

*  Improvement in remuneration vs local sales

= No delays to payments following lifted cargos

= Realised prices in entitlement invoices
significantly improved

= Strong demand for Kirkuk blend in H1-2026

» |ndependent consultant’s review of IOC invoices
and contractual costs recently submitted

= ]OCs now focused on reconciling export sales since
September 2025 to international prices

= Seeking commencement of additional liftings from
September 2026 to recover top up receivable

» |nterim agreements recently extended for six
months following one year extension of ITP()
agreement by Iraq and Turkiye

» Focus on replacing interim agreements with longer-
term agreements at international prices

Vi (1) Iraq-Ttrkiye Pipeline
(2) Net to CKP post CBP: value subject to implementation of consultant’s review

Shaikan exports realised prices

(cash received & top up to international prices)

-y, o,

Top up

4
receivable® & $313m ". {_ $483m ,‘.
Brent price®
100 $92/bbl
20 __Discount: $9/bbl __
_ 80 Brent pricel® r i
2 70 $64/bbl i :
1
o 60 Discount: $13/bbl i Top up to i
50 r I int’ prices i
40 ! i
30 ' '
20
10 $30/bbl $30/bbl
0
Sep-Dec 2025 H1 2026
exports exports

B Realised price
(cash)

i1 Realised price
(top up)
(3) Simple average Dated Brent price provided as a comparator for realised price

(4) Based on Iraqi Budget Law provision of S16/bbl I0C compensation (for production and
transportation) and GKP and MOL entitlement
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Capital allocation & shareholder distributions

» Robust balance sheet & flexible cost base Net capex & shareholder distributions (Sm)

enabled GKP to weather disruptions in
H1 2026 while paying a $12.5m dividend

= $710m dividend to be paid on 28 | 50 | 20 — EE B o
. . | (40) I (46) | —— EKE e
September 2026, increasing total 2026 (115) (18) (18)
dividends to $22.5m
2019 2020 2021 2022 2023 2024 2025 2026
= Shareholder returns critical component of m Dividends Buybacks mNet capex
strategy as we look to return to field
development in 2027 Net cash (Sm)®)
= Strong track record of maintaining net - L en
cash balance sheet through cycles (100) (100) (100)
2019 2020 2021 2022 2023 2024 2025 24 August
2026
W Net cash S100m bond

8 (1) 2025 net capex includes S5.4 million non-cash charge associated with the capitalisation of drilling inventory previously classified as held for sale
(2) 2026 net capex is H1-2026; dividends are paid and declared
(3) All figures as at 31 December unless otherwise stated
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Operator of the
giant Shaikan Field -

Consistent strategy of
balancing growth,

Several catalysts

e ahead for
a world-class asset === £ returns & robust

value creation
balance sheet
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