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A story of success In the Kurdistan Region of Iraqg

EXPLORATION/APPRAISAL HIGHLIGHTS
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March 2010
Bijell-1, first
exploration well
on the Akri-Bijeel
block,
announced as a
discovery



Summer 2010
3D seismic data
acquired for the
Shaikan (599
km?) and Sheikh
Adi (215 km?)
blocks

October 2010
Shaikan
Extended Well
Test production
facilities
completed and
first domestic oil
sales commence

January 2011
Ryder Scott
confirms
estimates of the
Shaikan
resources by Gulf
Keystone and
Dynamic Global
Advisors

April 2011

Major upgrade of
the Shaikan
gross oil-in-place
resources by
Dynamic Global
Advisors to 4.86
billion (P90) to
10.8 billion (P10)
barrels

From agreements to multiple discoveries

June 2011

Oil exports
commissioning
phase begins

Summer 2011
Preliminary work
on the Shaikan
Field
Development
Plan commences

August 2011
Dynamic Global
Advisors issue
preliminary
resource
evaluation for
Sheikh Adi of 1
billion (P90) to 3
billion (P10)
barrels of gross
oil-in-place
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September 2011
Gulf Keystone's
forward strategy
announced

November 2011
Major upgrade of
the Shaikan
gross oil-in-place
resources to 8
billion (P90) to
13.4 billion (P10)
barrels




Discovery of double-digit resources

Gross oil-in-place volumes (billion barrels)

Asset Report Date P90 Mean P10

Shaikan DGA January 2010 1.89 4.18 7.42
Ryder Scott®! = January 2011 1.52 4.04 7.52
DGA April 2011 4.86 7.51 10.8
DGA November 8.00 10.50 13.40

2011

Sheikh Adi DGA August 2011 1 1.9 3

Akri-Bijeel Operator’s estimate of 2.4 (P50) billion of gross oil-in-place

Total Mean resources across three licences = 14.8 billion of gross oil-in-place

Ber Bahr Operator’s estimate of 1.5 billion barrels of oil equivalent-initially-in-place

GULF KEYSTONE
PETROLEUM LTD.

45 billion barrels

Estimated oil reserves in the
Kurdistan Region of Iraq

3-4 trillion cubic metres

Estimated gas reserves in
the Kurdistan Region of Iraq



Shaikan: a giant multi-billion barrel discovery

Greater London

|:| Approximate area of Brent Field, NNS (3.8 billion barrels STOIIP)

Current upside limit, Shaikan Field, Kurdistan Region of Irag (10.5 billion barrels STOIIP
(based on DGA mean estimate November 2011))

Map data © Copyright: GoogleMaps 2010
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Shaikan: evolution of the flagship prospect

billion barrels of gross oil-in-place

Report Date P90 Mean P10
DGA Jan-10 1.89 4.18 7.42
Ryder Scott 1 Jan-11 152 4.04 7.52
DGA Apr-11 486 7.51 10.8
DGA Nov-11 8.00 10.50 13.40

1 petroleum-initially-in-place

GULF KEYSTONE
PETROLEUM LTD.

P10
m P50
= P90

vy




GULF KEYSTONE

Resources comparable with major Middle East fields ErmOLE M LrD.

Billion barrels
of ol
(logarithmic
Scale)
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Field Ghawar, West Rumaila,
Saudi Qurna, Iraq Iraq
Arabia

Graph created for illustration and comparison purpo ses only
Shaikan resources are not yet designated as reserve s

Majnoon,
Iraq

- Estimated reserves

- Kirkuk estimated remaining reserves

Shaikan resources based on November 2011 DGA P50 gr  oss OIP
- estimate of 10.5 billion barrels with management’s estimated recovery
factor of one third

Shaikan resources based on November 2011 DGA P10 gr oss OIP
estimate of 13.4 billion barrels with management’s estimated recovery
factor of one third

Kirkuk, Iraq Shaikan,
Iraq

All information, except for Shaikan, taken from: “World’s Biggest Oil Reserves”, Forbes
Article, 27 January 2010

Reserves Code not defined



Shaikan: from resources to development and producti On  SULF KEYSTONE @

PETROLEUM LTD.

Indicative scenario of a gross 400,000 b/d projection by 2020

Gross 450 1
Production 200,000 barrels per day
(000 b/d) 400 4 _
Forecast overall production
capacity in the Kurdistan
3507 Region of Irag by the of end
300 A Potential CAGR: of 2011
approx. 70%
250 1 (2013-2017)" 1 million barrels a day
200 - Forecast production in the
Kurdistan Region of Iraq by
2015
150 -
100 -
50 A
: -

2012 2013 2014 2015 2016 2017 2018 2019 2020

* Compound Annual Growth Rate
* Shaikan only; excludes risked success production from Sheikh Adi, Ber Bahr and Akri-Bijeel

Source: Gulf Keystone Petroleum internal analysis



Forward Strategy

4Q 2011

» Shaikan-2 testing

» Shaikan-4 drilling

e Shaikan-5 spudded

e Shaikan oil-in-place upgrade

* Work ongoing on the Shaikan
Field Development Plan

e Ber Bahr-1 spudded

» Further testing and drilling on
Akri-Bijeel

GULF KEYSTONE
PETROLEUM LTD.

2013+

Shaikan-6 to spud
Shaikan-7 to target the Permian

Upgrade the Shaikan Extended
Well Test production facilities

Increase production to 10,000-
20,000 bopd

Ramp up Shaikan oil exports
Design additional production
facilities

Design pipeline to connect Shaikan

to the Kirkuk-Ceyhan export
pipeline

Sheikh Adi-2 to spud
Ber Bahr-1 results

Finalise strategic divestment of
20% working interest in Akri-Bijeel

Move to the Premium Listing on
the Official List of the London
Stock Exchange

Complete and submit the
Shaikan Field Development
Plan

Move from resources to
reserves

Move to the Shaikan full field
development
Build the pipeline

Appraisal and early
development of exploration
successes on other blocks

vy

Gulf Keystone will continue contributing to the dev

elopment of the Kurdistan Region of Iraq
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