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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.

A These Pr es e n iaycdntaiminfdvhaatioa thdt ia dosfidential, 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.

A These Presentation Materials do not comprise an admi ssystome dReturmelneé y m| li ismii tnegd p@@aff €o mpd ray &) oar aapy osfp eictt 1 ss u ked iad i argyher,uhe Gaid tf a Ki
AGroupo) .

A The Presentation Materials do not constitute or forton garrt amfy arfy eirnuiot dtuiyorm,r cfufberc rfidre &ealre amry sweksuariit teisoem foonrthb &Easigbb anphéaing i t( :
relied upon in connection therewith or act as any inducement to enter into, any contract or commitment with respect to Company Securities.
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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

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

subject to amendment, revision and updating in any way without notice or liability to any party.
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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
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
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
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
authorities, including approvals and increases in taxes; decisions or approvals of administrative tribunals; contingent liabilities; changes in environmental and other regulations; risks attendant with oil and gas operations, both domestic and international; international
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

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.
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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
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
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

or authorised under the laws thereof. Any such distribution could result in a violation of American, Canadian, Australian, Japanese or South African law. Itis 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.
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States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no offering of Company Securities in the United States.
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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

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

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.
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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 furnlshlng these Présentation Materlals the
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A Focused on oil and gas opportunities in the Kurdistan Region of Iraq
A Four Production Sharing Contracts (PSCs) for the Shaikan, Sheikh Adi, Akri-Bijeel and Ber Bahr blocks
A Two exploration wells drilled two discoveries i Shaikan (August 2009) and Akri-Bijeel (March 2010)

A Independent 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) T a major upgrade in April 2011

A A new Triassic discovery with Shaikan-2 appraisal well i August 2011

ADGAGs preliminary resour ce eirpatewfdtoild o 3 ilion Bl @90 koHP50A d i
to P10) i August 2011

A Bijell-1 (Akri-Bijeel block) gross petroleum-initially-in-place of 2.4 billion bbls P50 estimate by MOL, Operator
A Solid balance sheet with $171.9mm as at 5 April 2011 for 2011/ 2012 work programme which comprises:

1 5 Shaikan appraisal wells (2 being contingent wells) and 3 exploration wells (Sheikh Adi, Ber Bahr,
Akri-Bijeel)

T Test production from Shaikan-1 and Shaikan-3 and domestic sales commenced in October 2010
T Combined with export market, production target of 5,000+ bopd, increasing to 10,000+ bopd
T Significant amount of 3D seismic data for Shaikan and Sheikh Adi is being interpreted

A Progress orderly exit from Algeria
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Shaikan PETROLEUM LTD.

ASSET SUMMARY PROSPECTIVITY

A Working Interest GKPI 75% A Proven multiple target horizons

A Fully diluted working interest® GKPI 51% A Tested oil and gas in the Jurassic and Upper and Middle
A Operator GKPI Triassic

A Other partners MOL 20%, TKI 5%® A A new Triassic discovery in August 2011

A Estimated oil in place® 4.9 (P90)i 10.8 (P10) billion barrels A Further potential remains in the Triassic and Permian

A Number of wells 4

A Area under licence 280 km?
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(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 340000 350000 360000 870000 880000



Shaikan: Multi-billion barrel discovery
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Major Middle East Fields Compared to Shaikan Resources GULF KEYSTONE

PETROLEUM LTD.

"The new Shaikan-2 Triassic
discovery is yet another chapter
in our Shaikan success story. Oil

100

Graph created for illustration and volumes that will eventually be
comparison purposes only attributed to this zone, will be in
addition to the already impressive

Shaikan resources are not yet . -
designated as reserves 4.86 billion to 10.8 billion barrels

of gross oil-in-place already
discovered in the Shaikan field."

John Gerstenlauer
Chief Operating Officer

21
18 August 2011
17
10 13
Billion
barrels
afoll : Estimated reserves
(logarithmic
seale) : Kirkuk estimated remaining reserves
E Shaikan resources based on April
2011 DGA P50 gross OIP estimate
with managementods ¢s
recovery factor of one third
Shaikan resources based on April
: 2011 DGA P10 gross OIP estimate
with managementds ¢s
Ghawar, Saudi recovery factor of one third
Arabia West Qurna, Iraq
Rumaila, Iraq
Majnoon, Iraq
Field Kirkuk, Iraq
Shaikan, Iraq
Al'l information, except for Shaikan, taken from: AWorl dés Biggest Oil Reserveso, Forbes Article,

http://english.sina.com/business/2010/0127/301932.html
Reserves Code not defined 6



Shaikan Resources and Largest Frontier Discovered Volumes

Frontier defined as basin with no discoveries prior to 1 January 2000
Map indicates countries with largest frontier discovered volumes between 2000-2009

Graph created for illustration and
comparison purposes only
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Al n Kurdistan, Gul
has made one of the largest
discoveries, holds one of the
largest licence positions and

has amongst the best pre-drill
upside in its acr ¢

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
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STATUS WORK PROGRAMME

Asuccessful Shaikan-1 well completed in November 2009 Ashaikan-5 is to be spudded in 2011 followed by Shaikan-6 & 7 contingent
well in 2012 as part of a 3 rig programme

Aroceed with domestic sales combined with the target of 5,000+ bopd
Avarious tests at cumulative rates of 20,000 boepd 18 to 55 degree API oil export sales from Shaikan-1 & 3 extended well test

AShaikan extended well test facilities built tied to Shaikan-1 & 3 wells AD seismic over Shaikan structure complete, processing ongoing
completed as Jurassic producers

Ainal depth at 2,950m due to high pressures

Axtended 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

Ashaikan-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

AShaikan-4 spudded in May 2011 and is currently drilling

Shaikan-2 Well Test

Shaikan-1 Well Test
Shaikan-2 Well Test 8




Shaikan-1 & 3 Extended Well Test (EWT)

A Facilities complete & 20,000+ barrel tank
A Domestic oil sales contracts are implemented with local buyer(s)

A Focus on combining domestic sales with export market with a 5,000

bopd production target to maximize commercial revenues

A Upgrade facilities to accommodate higher domestic sales and exports

to achieve a 10,000+ bopd production target

SH-3

SH-1

e

SH-1 Facilities

GULF KEYSTONE
PETROLEUM LTD.

EWT Pipeline

"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. i

Todd Kozel
Executive Chairman and
Chief Executive Officer
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