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HKN Energy Ltd. Overview I‘M\l

ENERGY LTD.

A Leading Kurdistan E&P Company Sarsang Block partners and location

« PSC Interest:

— 62% operated interest in the Sarsang Block of Northern
Kurdistan -

* Production & Reserves:

— Increasing Triassic production from 11 wells and 3
facilities in the Swara Tika field SaMARAN
— High quality crude of 37-39 API

— Over 200 million barrels of gross 2P reserves remaining
on block TURKEY

ENERGY LTD.

« Significant Future Upside:
— Development of Triassic in East Swara Tika Field SYRIA ‘ SARSANG
— Jurassic reservoir across the Sarsang Block ISRy A TIKA
IRAQ

L

TAWKE
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HKN Energy Ltd. 2022 Highlights I‘M\I

ENERGY LTD.

33.1k bopd Production (gross), increase from 30.0k bopd in 2021

54.3 MMbbl Cumulative production (gross) as of 31 December 2022

SXPL AN Cash payments received in 2022 for oil sales ($409.6 million Revenue)

$145.5 million Total HKN Energy Ltd. Debt (Face Value)

Cash plus short-term U.S. Treasury investments as of 31 December 2022 (including

$127.9 million ey cash)

121 km? Successfully completed 3D seismic across the western half of Swara Tika
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New Pad B 25k bopd Facility M

ENERGY LTD.

 The new 25k bopd facility on Swara Tika
achieved first oil in September 2022 and is
currently producing approximately 16k bopd

— Direct export through pipeline
« Work on additional facility enhancements
continues

— Amine system which allows HKN to utilize natural gas as
fuel and reduce OPEX - Q1 2023

— Truck loading to provide export flexibility — Q1 2023
« Current production short of facility capacity

— Lower productivity from 2 wells despite strong reservoir Production Ramp Up — 25k bopd Facility

properties

— Reservoir in 1 well to the west appears less fractured
(drilled without benefit of 3D seismic)

« Planned activities to reach full facility capacity
— Tie-in newly drilled ST B-8 well in Q1 2023

— Cross-functional project to improve productivity from 0
existing wells
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Sarsang Block Production and Guidance M
e ENERGY LTD.
Sarsang Production by Pad
* Historic Pad B facility production remains strong Production guidance for 2023 lowered to 40-45k bopd (gross)

and consistent at about 14k bopd
« Pad A facility production has declined to 60.00 Actual 1 Forecast

approximately 10k bopd

— Reduced choke on ST-Al well as trace water 50.00

production began; facility is unable at present to
handle water production

— ST-A1 not currently producing after a leak developed
during well intervention in Q4 2022

— Mitigation plans include:

30.00 \
=  Spud the ST-A2 well in mid-January and bring 20.00
on production (late Q2 2023)
= Add a separator and a disposal well to improve 10.00
water handling capability (Q3 2023)
= Remediate ST-Al well (timing unclear) )

« EST faC|||ty prOdUCtion Steady at over 2k bopd Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023

New 25k bopd facility
40.00 Online September 2022

Gross oil sales k bopd

mST Pad A ®mPad B Facility (Historic)  mHavatek Pad-B Facility ®EST Pad A
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2022 OIl Sales and Receivables

(K}

ENERGY LTD.

Overview

Days to Payment and Detail of Unpaid Receivables

« $168 million in outstanding receivables at year end
— $97 million of which is past due

* Only 10 payments received in 2022 140

B Days to Payment

ot Paid - Days O/S

- HKN amended its oil sales agreement with KRG % 120 = KRG pymiterms (60-dzy)
effective September 2022 S 100
— Oil price now referenced to Kurdistan blend (KBT) rather § 80
than dated Brent price 60 ¥y B N N R . 5 % N e
KRG unwillingness to make payments on timely 40
basis is forcing HKN to reconsider development 20
spending in 2023 B B N

o

J-22 F-22 M-22 A-22 M-22 J-22 J-22 A-22 S-22 0-22 N-22 D-22
Loading Month

Recent Price History

Loading Period Brent Price Net Realized Pricel Differential Loading Period Invoice Amount Net HKN Amount
January - August 2022 $107.28 $98.03 $9.25 Aug-22 $42,766,607 $33,144,120
September 2022 $89.76 $72.10 $17.67 Sep-22 $33,911,973 $26,281,779
October 2022 $93.33 $74.24 $19.09 Oct-22 $48,490,478 $37,580,120
November 2022 $91.42 $71.71 $19.71 Nov-22 $49,795,294 $38,591,353
December 2022 $80.92 $62.16 2 $18.16 2 Dec-22 $41,102,763 2 $31,854,642 2

1.
2.

Net of transportation costs

Preliminary estimates as pricing has not been confirmed
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Value Creation Priorities M

— ENERGY LTD.

Near-term (2023)

— Optimize production

— All Swara Tika production
facilities expected to tie-in to
export pipeline by Q3 2023

— Continue debt service and
return of capital to investors

— Improve operating efficiency
and reduce OPEX at all
production facilities

— Manage water treatment
and disposal

— Progress development of
western half of Swara Tika
field (Pad C)

Mid-term (2024-2026)

— Maintain Swara Tika
production plateau by
keeping all 3 facilities full

— Advance gas handling
solution

— Return capital to debt and
equity investors

— Prepare development plan
for EST

— Assess Jurassic reservoir

Long-term (2027+)
— Develop EST

— Evaluate additional
prospective Triassic areas
on block

— Develop Jurassic reservoir
if commercially attractive

— Materially reduce CO2
emissions

Priorities subject to change based on oil sales payments, and political and economic outlook
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Strong Balance Sheet m

222 « DFC Loan ($49 million)
— Matures May 2029

250
200 — Amortization payments began in August 2022
(quarterly payments of $1.75MM thereafter)

150
100 — Blended interest rate of 6.79%
52 - Bond ($100 million)
Cash (incl. short term investments) Debt (Face Value) — Matures March 2024
AR — Semi-annual interest payments
— Coupon rate 11%

Highlights

* Dividends
— $168 million declared and paid in August 2022
= Dividend paid to HKN Energy Il Ltd ($113.8MM) and HKN Energy Il Ltd ($54.2MM)
— $24.8 million declared and paid in November 2022
= Dividend paid to HKN Energy Il Ltd ($16.8MM) and HKN Energy Il Ltd ($8.0MM)
— HKN Energy Ltd in a net cash position following payment of dividends

« CAPEX guidance for 2023 increased slightly to $95-$115 million (net to HKN)

$ million

m Cash (incl. short term investments) m Restricted Cash ®mHKN Net A/R mBond mDFC Loan
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HKN Energy Il Ltd.

Cash & Obligations as of 31 December 2022

m Kerogen Earn-Out
= Bond

$ million

m Restricted Cash
E Cash

Kerogen Payments

« 2022 Payments to Kerogen
— $40.2 million in August 2022
— $6.7 million in November 2022
« 2022 Distributions to Shareholders
— $60.3 million in August 2022
— $10.0 million in November 2022

(K}

ENERGY LTD.
Simplified Corporate Structure
—  $100 million
12% unsecured
bond due May HKN Energy Il Ltd. HKN Energy Il Ltd.
2025 (“HKN 1117) (“HKN 11")
—  Kerogen Earn- (Cayman) (Cayman)
Out

100% Class A Shares 100% Class B Shares

(32.26% economic
interest;
20.0% PSC interest)

(67.74% economic
interest;
42.0% PSC interest)

—  $100 million 11%
unsecured bond due March HKN Energy Ltd.
2024 (“HKN Energy”)

—  $49 million DFC Loan (Cayman)
maturing May 2029

62% PSC
interest

Sarsang

PSC
Interest

10
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Disclaimer (1) I

ENERGY LTD.

N

Important information

This presentation and its appendices have been produced by HKN Energy Ltd. (the "Company") solely for information and for use in connection with the review of the half year results of the
Company. For the purposes of this notice, “Presentation” means this document, any oral presentation, any question and answer session and any written or oral material discussed or
distributed by, or on behalf of, the Company. By attending the meeting where this presentation is made (whether in person, or by telephone), or by reading this document, you agree to be
bound by the limitations set out below.

This Presentation may not be reproduced or redistributed, in whole or in part, to any other person. This Presentation has not been reviewed by or registered with any public authority or
stock exchange and does not constitute a prospectus.

This Presentation does not constitute or form part of any offer to sell or a solicitation of an offer to buy or subscribe for, or otherwise dispose of or issue of, any securities nor shall it or any
part of it, nor the fact of its distribution form the basis of, or be relied on in connection with, any contract commitment or investment decision.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-
looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", "predicts", "intends",
"projects”, "plans", "estimates"”, "aims", "foresees", "anticipates"”, "targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions,
opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual
events to differ materially from any anticipated development. Forward-looking statements speak only as of the date they are made and cannot be relied upon as a guide to future
performance. None of the Company or any of its parent or subsidiary undertakings or any such person's officers or employees provides any assurance that the assumptions underlying
such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual
occurrence of the forecasted developments. The Company assumes no obligation and does not undertake, except as required by law, to update this Presentation, including any forward-
looking statements or to conform any forward-looking statements to our actual results after the date of this Presentation.

SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE
RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG
OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE COMPANY'S BUSINESS, SEGMENTS, DEVELOPMENT, GROWTH MANAGEMENT, FINANCING, MARKET
ACCEPTANCE AND RELATIONS WITH CUSTOMERS, AND, MORE GENERALLY, GENERAL ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN
LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES
AND OTHER FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT,
ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION. SAVE AS TO THE EXTENT REQUIRED BY LAW AND REGULATION, THE
COMPANY DOES NOT INTEND, AND DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT THE INFORMATION INCLUDED IN THIS PRESENTATION.
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Disclaimer (2) I

ENERGY LTD.
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No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained
herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, none of the Company or any of its parent or subsidiary
undertakings or any such person's officers or employees has independently verified any information herein and accepts any liability whatsoever arising directly or indirectly from the use of
this document. By attending or receiving this 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 investigations and analysis and be solely responsible for forming your own view of the future performance of the Company's business and its
current and future financial situation.

This Presentation is confidential and is being communicated in the United Kingdom to (i) "investment professionals” for the purposes of article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotion Order”), (ii) persons qualifying as high net worth individuals under Article 48 of the Financial Promotion Order, (iii)
persons who fall within article 49 of the Financial Promotion Order (high net worth companies, unincorporated associations, or partnerships or the trustees of high value trusts), or (iv) other
persons who have professional experience in matters relating to investments and to whom the Presentation may otherwise be lawfully communicated. This Presentation (or any part of it) is
not to be reproduced, distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding an investment professional's advisers) without the prior
written consent of the Company.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY IN RELIANCE ON
APPLICABLE EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED. THE BONDS HAVE NOT AND WILL NOT
BE REGISTERED UNDER THE U.S. SECURITIES ACT OR ANY STATE SECURITIES LAWS, AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, OR TO OR
FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT IS AVAILABLE.
ACCORDINGLY, ANY OFFER OR SALE OF BONDS WILL ONLY BE OFFERED OR SOLD (I) WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S.
PERSONS, ONLY TO QUALIFIED INSTITUTIONAL BUYERS ("QIBs") IN OFFERING TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING AND (Il) OUTSIDE THE UNITED
STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S. ANY PURCHASER OF BONDS IN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OF
U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT THE PURCHASER IS
AQIB.

This Presentation speaks as of January 18, 2022. There may have been changes in matters which affect the Company subsequent to the date of this Presentation. Certain figures
contained in this Presentation, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers
contained in this Presentation may not conform exactly with the total figure given. Neither the delivery of this Presentation nor any further discussions of the Company with any of the
recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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