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Disclaimer

Å The contents of these presentation materials and the accompanying verbal presentation (ñPresentation Materialsò) has not beenapproved by an authorised person within the meaning of the United Kingdom Financial Services and Markets Act 2000 
(ñFSMAò). Reliance on the Presentation Materials for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the

Å investment to which this presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

Å Å These Presentation Materials may contain information that is confidential, legally privileged or otherwise protected by law. Unauthorized use, copying, disclosure, dissemination or distribution of any information contained in these Presentation Materials may be unlawful.

Å Å These Presentation Materials do not comprise an admission document, listing particulars or a prospectus relating to Gulf Keystone Petroleum Limited (ñCompanyò) or any of its subsidiary undertakings (as defined in the Bermuda Companies Act 2006) (together, the

Å ñGroupò).

Å Å The Presentation Materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or subscribe for any securities in the Company (ñCompany Securitiesò) nor shall they or any part of them form the basis of, or be

Å relied upon in connection therewith or act as any inducement to enter into, any contract or commitment with respect to Company Securities.

Å Å These Presentation Materials do not constitute a recommendation regarding any decision to sell, hold or purchase Company Securities.

Å Å These Presentation Materials are for informational purposes only and must not be used or relied upon for the purpose of making any investment decision or engaging in any investment activity. Neither the Company, nor any other member of the Group, nor any of their

Å respective directors, employees, agents or advisers makes any representation or warranty in respect of the contents of the Presentation Materials or otherwise in relation to the Group or any of its businesses. In particular, no representation or warranty, express or

Å implied, is made as to the fairness, accuracy or completeness of the information or opinions contained herein, which have not been independently verified. The information contained in these Presentation Materials is provided as at the date of this presentation and is

Å subject to amendment, revision and updating in any way without notice or liability to any party.

Å Å These Presentation Materials contain forward-looking statements, including in relation to the Company proposed strategy, plans and objectives. Such statements are generally identifiable by the terminology used, such as ñmayò, ñwillò, ñcouldò, ñshouldò,ñwouldò,

Å ñanticipate'', ñbelieve'', ñintendò, ñexpectò, ñplanò, ñestimateò, ñbudget'', ñoutlook'' or other similar wording. 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

Å statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Group that could cause the actual performance or achievements of the Group to be materially different from any future results, performance or

Å achievements expressed or implied by such forward-looking statements. Such factors include, but are not limited to: imprecision of reserves and resources estimates, ultimate recovery of reserves, prices of oil and natural gas, general economic, market and business

Å conditions; industry capacity; competitive action by other companies; fluctuations in oil prices; refining and marketing margins; the ability to produce and transport crude oil and natural gas to markets; the ability to market and sell natural gas under its production sharing

Å contracts; the effects of weather and climate conditions; the results of exploration and development drilling and related activities; fluctuations in interest rates and foreign currency exchange rates; the ability of suppliers to meet commitments; actions by governmental

Å authorities, including approvals and increases in taxes; decisions or approvals of administrative tribunals; contingent liabi lities; changes in environmental and other regulations; risks attendant with oil and gas operations, both domestic and international; international

Å political events; expected rates of return; and other factors, many of which are beyond the control of the Company. More specifically, production may be affected by such factors as exploration success, production start-up timing and success, facility reliability, reservoir

Å performance and natural decline rates, water handling, and drilling progress. Capital expenditures may be affected by cost pressures associated with new capital projects, including labour and material supply, project management, drilling rig rates and availability, and 
seismic costs. Recipients of these Presentation Materials are cautioned that the foregoing list of important factors affecting forward-looking information is not exhaustive. Furthermore, the forward-looking information contained in the Presentation Materials is made as of 
the date of the Presentation Materials and accordingly, you should not rely on any forward-looking statements and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements. The forward-looking information contained 
in these Presentation Materials is expressly qualified by this cautionary statement.

Å Å The Presentation Materials are confidential and being supplied to you solely for your own information and may not be reproduced, further distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person or published, in whole or in 
part,

Å for any purpose whatsoever. No reliance may be placed for any purpose whatsoever on the information contained in these Presentation Materials or the completeness or accuracy of such information. In particular, these Presentation Materials do not constitute an offer of

Å securities for sale in the United States, Canada, Australia, Japan or the Republic of South Africa or in any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement, nor must they be distributed to

Å persons with addresses in the United States, Canada, Australia, Japan or the Republic of South Africa, or to any national or resident of the United States, Canada, Australia, Japan or the Republic of South Africa, or to any corporation, partnership, or other entity created

Å or authorised under the laws thereof. Any such distribution could result in a violation of American, Canadian, Australian, Japanese or South African law. It is the responsibility of each recipient of these Presentation Materials outside the UK to ensure compliance with the 
laws of and regulations of any relevant jurisdiction.

Å Å The Company Securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other jurisdiction of the United States and may not be offered or sold in the United

Å States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securit ies Act. There will be no offering of Company Securities in the United States.

Å Å The Presentation Materials have not been approved by an authorised person for the purposes of section 21 of the FSMA. The Presentation Materials are exempt from the general restriction set out in section 21 of FSMA on the communication of invitations or

Å inducements to engage in investment activity on the grounds that they are directed only at persons whose ordinary activities involve them in acquiring, holding, managing and disposing of investments (as principal or agent) for the purposes of their business and who

Å have professional experience in matters relating to investments and are ñqualified investorsò as defined in section 86(7) of FSMA being persons falling within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC)(ñQualified Investorsò) and in the

Å United Kingdom fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ñOrderò); or are persons who fall within Article 49(2)(a) to (d) of the Order, all such persons together being referred to as ñRelevant Personsò.

Å Persons of any other description, including those that do not have professional experience in matters relating to investment should not rely or act upon the Presentation Materials. Any investment, investment activity or controlled activity to which the Presentation Materials

Å relate is available only to Relevant Persons and will be engaged in only with such Relevant Persons. The Company Securities are available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire the Company Securities will be 
engaged in only with, Relevant Persons. The contents of the Presentation Materials must not be copied or distributed by any attendees and its contents may be confidential. By receiving the Presentation Materials you represent and warrant that you are a person who 
falls

Å within the above description of persons entitled to so receive the Presentation Materials and that you agree to be bound by the provisions of this Disclaimer.

Å Å The figures and projections included in these Presentation Materials are based on internal assumptions made by the directors of the Company and have not been reviewed or verified as to their accuracy by a third party or independent accountant. The information

Å contained within is subject to updating, completion, revision, verification and further amendment. While the information contained herein has been prepared in good faith, the Companyôs directors cannot give any representations, or warranties (express orimplied) as to, 
or in relation to, the accuracy, reliability or completeness of the information in this presentation, or any revision thereof, or of any other written or oral information made available to any interested party or its advisers and liability therefore is expressly disclaimed. 
Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or otherwise, in respect of 
the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising from the use of these Presentation Materials. In furnishing these Presentation Materials, the 
Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update these Presentation Materials or to correct any inaccuracies in, or omissions from these Presentation Materials which may become 
apparent.

Å Å Reliance on the communication set out in these Presentation Materials for the purposes of engaging in any investment activity may expose an individual to a significant risk of losing all of their investment or of incurring additional liability. Any individual who is in any

Å doubt as to the investment to which these Presentation Materials relate should consult an authorised person specialising in advising on investments of the kind referred to in these Presentation Materials.

Å Å INVESTING IN SECURITIES INVOLVES A HIGH DEGREE OF RISK. SEE THE SLIDES HEADED óRISK FACTORSô BEGINNING ON SLIDE 17.
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Company Highlights

ÅFocused on oil and gas opportunities in the Kurdistan Region of Iraq 

ÅFour Production Sharing Contracts (PSCs) for the Shaikan, Sheikh Adi, Akri-Bijeel and Ber Bahr blocks

ÅTwo exploration wells drilled two discoveries ïShaikan (August 2009) and Akri-Bijeel (March 2010)

ÅIndependent report by Dynamic Global Advisors (DGA) of Shaikan gross oil-in-place of 4.9 to 7.5 to 10.8 

billion bbls (P90 to P50 to P10) ïa major upgrade in April 2011

ÅA new Triassic discovery with Shaikan-2 appraisal well ïAugust 2011

ÅDGAôs preliminary resource evaluation of Sheikh Adi gross oil-in-place of 1 to 1.9 to 3 billion bbls (P90 to P50 

to P10) ïAugust 2011

ÅBijell-1 (Akri-Bijeel block) gross petroleum-initially-in-place of 2.4 billion bbls P50 estimate by MOL, Operator 

ÅSolid balance sheet with $171.9mm as at 5 April 2011 for 2011/ 2012 work programme which comprises:

ī5 Shaikan appraisal wells (2 being contingent wells) and 3 exploration wells (Sheikh Adi, Ber Bahr, 

Akri-Bijeel)

īTest production from Shaikan-1 and Shaikan-3 and domestic sales commenced in October 2010

īCombined with export market, production target of 5,000+ bopd, increasing to 10,000+ bopd

īSignificant amount of 3D seismic data for Shaikan and Sheikh Adi is being interpreted 

ÅProgress orderly exit from Algeria 
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Companyôs Acreage in the Kurdistan Region of Iraq
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Shaikan

(1) Minimum GKPI holding subject to third party and KRG back-in rights if exercised in full.  

(2) TKI holds its interest in trust for GKPI, pending transfer of its interest

(3) Dynamic Global Advisors Report April 2011

S N

ASSET SUMMARY

ÅWorking Interest GKPI 75%

ÅFully diluted working interest(1) GKPI 51%

ÅOperator GKPI

ÅOther partners MOL 20%, TKI 5%(2)

ÅEstimated oil in place(3) 4.9 (P90) ï10.8 (P10) billion barrels

ÅNumber of wells 4

ÅArea under licence 280 km2
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PROSPECTIVITY

ÅProven multiple target horizons

ÅTested oil and gas in the Jurassic and Upper and Middle 

Triassic

ÅA new Triassic discovery in August 2011

ÅFurther potential remains in the Triassic and Permian
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Shaikan: Multi-billion barrel discovery

Map data © Copyright: GoogleMaps 2010

Shaikan gross oil-in-place summary
(in billion barrels)

ñ We have always believed that the initial gross-

oil-in-place-range for the Shaikan discovery was 

a conservative estimate that would increase as 

more information became available. The gross 

oil-in-place volumes revision by DGA, entirely 

supported by the Companyôs management and 

Board of Directors, confirms that belief.ò 

John Gerstenlauer

Chief Operating Officer

14 April 2011

Report Date P90 Mean P10

DGA Jan-10 1.89 4.18 7.42

Ryder Scott 1 Jan-11 1.52 4.04 7.52

DGA Apr-11 4.86 7.51 10.8
1 Petroleum-initially-in-place
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Major Middle East Fields Compared to Shaikan Resources

All information, except for Shaikan, taken from: ñWorldôs Biggest Oil Reservesò, Forbes Article, 27 January 2010

http://english.sina.com/business/2010/0127/301932.html

Reserves Code not defined

"The new Shaikan-2 Triassic

discovery is yet another chapter

in our Shaikan success story. Oil

volumes that will eventually be

attributed to this zone, will be in

addition to the already impressive

4.86 billion to 10.8 billion barrels

of gross oil-in-place already

discovered in the Shaikan field."

John Gerstenlauer

Chief Operating Officer

18 August 2011

Graph created for illustration and 

comparison purposes only

Shaikan resources are not yet 

designated as reserves

Estimated reserves

Kirkuk estimated remaining reserves

Shaikan resources based on April 

2011 DGA P50 gross OIP estimate 

with managementôs estimated 

recovery factor of one third

Shaikan resources based on April 

2011 DGA P10 gross OIP estimate 

with managementôs estimated 

recovery factor of one third
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Shaikan Resources and Largest Frontier Discovered Volumes

All information, except for Shaikan, taken from: ñExplorers go to the ends of the Earthò, FT Article, 20 May 2011 (Sources: Wood Mackenzieôs Exploration Service; Thomson Reuters Datastream)

Map data © Copyright: GoogleMaps 2011

ñIn Kurdistan, Gulf Keystone 

has made one of the largest 

discoveries, holds one of the 

largest licence positions and 

has amongst the best pre-drill 

upside in its acreageò.

Todd F. Kozel

Executive Chairman and 

Chief Executive Officer

Kurdistan Region of Iraq is a 

highly prospective oil province 

with very limited previous 

exploration and production 

activity 

About 40 international oil and 

gas companies are in 

operation in Kurdistan today

Shaikan resources based on 

April 2011 DGA P50 gross OIP 

estimate with managementôs 

estimated recovery factor of one 

third

Shaikan discovery is mainly oil, 

not gas.  Shaikan resources are 

not yet designated as reserves.

Graph created for illustration and 

comparison purposes only

Frontier defined as basin with no discoveries prior to 1 January 2000

Map indicates countries with largest frontier discovered volumes between 2000-2009
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Shaikan

STATUS

ÅSuccessful Shaikan-1 well completed in November 2009

ÅFinal depth at 2,950m due to high pressures

ÅVarious tests at cumulative rates of 20,000 boepd 18 to 55 degree API oil

ÅShaikan extended well test facilities built tied to Shaikan-1 & 3 wells 
completed as Jurassic producers 

ÅExtended well test facilities with current storage capacity of 20,000 barrels 
are being upgraded to add another 20,000 barrels capacity to accommodate 
domestic oil sales contracts and future stabilised oil exports 

ÅShaikan-2 spudded in December 2010, tested oil at 8,064 bpd in the Upper 
Jurassic in March 2011, made a new Triassic discovery at maximum 
recorded rate of 4,450 of 36 degree API oil, and reached TD at 3,300m in 
August 2011 after encountering high pressure. Testing programme ongoing

ÅShaikan-4 spudded in May 2011 and is currently drilling

WORK PROGRAMME

ÅShaikan-5 is to be spudded in 2011 followed by Shaikan-6 & 7 contingent 
well in 2012 as part of a 3 rig programme  

ÅProceed with domestic sales combined with the target of 5,000+ bopd 
export sales from Shaikan-1 & 3 extended well test

Å3D seismic over Shaikan structure complete, processing ongoing 

Shaikan-2 Well Test

Shaikan-2 Well Test

Shaikan-1 Well Test
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Shaikan-1 & 3 Extended Well Test (EWT)

ÅFacilities complete & 20,000+ barrel tank

ÅDomestic oil sales contracts are implemented with local buyer(s) 

ÅFocus on combining domestic sales with export market with a 5,000 

bopd production target to maximize commercial revenues 

ÅUpgrade facilities to accommodate higher domestic sales and exports 

to achieve a 10,000+ bopd production target

SH-1 Facilities

SH-1

EWT Pipeline

SH-3

N

Copyright © 2011 GeoEye

"2011 is yet another year of unprecedented activity 

for Gulf Keystone.  With a strengthened balance 

sheet we are fully funded for the current work 

programme and are highly confident of continuing 

to create value for our shareholders and to help the 

Kurdistan Region of Iraq develop its natural energy 

resources.ñ

Todd Kozel

Executive Chairman and 

Chief Executive Officer


