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Safe Harbor Statement

CKAA LINBaSyualuaAz2y Aa LINBLI NSR o0ée =l lfO2 9YySNHeZX LY Oadordsadodute!iwhdieor i2pda. This Bas BeernZpiépdred fore v
information purpases only and it is not a ?rospect_us_for_ the purposes of the UK Prospectus Regulation Rules as it dusisutetarooffer to the public. It is not intended to solicit the
dealing in securities, nor does it form part of any invitation, offer or sale or subscription or any solnmt@tlonJ‘ormfllt;;brﬂ}/I ot subscribe for securities., This, presentation does notform . _ .,
the basis of, nor should it be relied upon in connection with or act as any inducementeointos. | y& O2y uUNJ Ot 2NJ OZYYAUYSYUd 6AGK NBaLSOU

This presentation contains "forwaiidoking statements" within the meaning of Section 27A of the Securities Act of 1933,aseinand Section 21E of the Securities Exchange Act of
1934, as amended. All statements, other than statements of historical facts, included in this presentation that addmees,a&\tpnts,dplans, expectations, objectives or developments
that VAALCO expects, believes or,an,t|C|Pat,es will or may occur in the future are fdogkiry statements. These statements yriaclude statements related to the pending transaction,
the impact of the COVHD9 pandemic, mc_udmtt; the recent sharp decline in the global demand for and resulting Elobal ovem%ge oil and the resultlnﬂ steep decline in oil prices,
production quotas imposed by Gabon, disrupiions in global supply chains, quarantines of our workforce or workforce realoa; r matters related to the pandemic, wel) results,
wells anticipated to be drilled"and placed on production, future levels of drilling and operational activity and assoqatedd U A 2y a> UKS AYLX SY al aAz2
and _stratega/ prospect evaluations, prospective resources and reserve growth, its activities in Equatorial Guinea, expeetedf@ind potential difficulties in obtaining future capital
funding and f_u_ture liquidity, its ability to restore production in Rproducing wells, future operating losses, future chal ude oil and natural gas prices, future strategic alternatives,
future acquisitions, capital expenditures, future drilling plans, acquisition and interpretation of seismic data and > tiegotiations with governments and third parties, timing of
the settlement of Gabon income taxes and expectations regarding processing facllities, production, sales and finant@hgrojec

These statements are based on assumptions made by VAALCO based on its experience and perception of, historical trerud)'silfjhigrmtgxpectedjuture developments and other_

factors it believes are aPproprlate in the circumstances. Such statements are _su%;ammub_er ol aadzyYLJUA2yazx N\ a& a |yR dzyOSNIUlFAYyOASaszZ Yl
These risks include, but are not limited to, crude oil and natural gas price volatility, the failure of the transachmebtt_t_lellmpact of production quatas imposed by Gabon'in response to
production cuts agreed to as a member of OPEC, inflation, general economic conditions, the outbreak el @VIDU K S ceesd it diséoveEng, @leveloping and producing

reserves, production and sales differences due to timing of liftings, decisions by future lenders, the risks assochk of availability of goods, services and capital
environmental risks, drilling risks, foreign regulatory and operational risks, and reg?_ulatory changes. These and oanefur described in VAALCO's annual report on ForsA f@r

the year ended December 31, 2020, quarterly reports on Forr® Abid other reports filed with the SEC which can be reviewett@i/ww.sec.gov, or which can be received by

confacting VAALCO at 9800 Richmond Avenue, Suite 700, Houston, Texas 77042, {383) 6&8/estors are cautioned that forvddooking statements are not guarantees of future
performance and that actual results or developments may differ materlallyr1 from those prollected in the fdnwdidg statements Except as required by law, VAALCO disclaims any
intention or obligation to update or revise any forwdmbking statements, whether as a result of new information; future esgat otherwise.

The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possilildréservé§ Su 0 KS {9/ Qa RSTAYAuUA2Yya

cost sensjtivities for such reserves, and prohibits disclosure of resources that do not constitute such reserves. Theuss ag SN¥Xa A uKAa,. LING: Sé ul uA ,231/2
QLRUSYUALFEf NBaz2dz2NOSaés aHté> aHt NBASNWSae> aH/ E ZVGQQ% E&@GZ}N E%gzslﬁSaﬁlﬁaﬂ NP § aé¢ NB
gaINRag_ d NJ\a%@RsZ,gd NAalSR INRada _ NB32dzNOSE X , ¢ LINE g LISdem A Bl & ¥ JIND S a&%ﬁfﬂD&éyxt¢3\le£a\
g2t dzySa T NBaSNBSa LR2uoSyuAltfe NBO2OSNIoOfS UKIU UWBK{OKQa{I4dZPREKSYSA U8 NNAONS & S NIN

estimates of unbooked hydrocarbon quantities that may be potentially added in accordance with the 2018 Petroleum Resmageméfa System approved by the Society of Petroleum
Engineers. These estimgtes are by their nature more speculative than.estimates of proved, propable and possible rem@sll\a(glty are subject toAsubstantLaIH £reater risk of being .
actually realized, ! Qu.dzl f "l dzl YUAUASa 2F NBaSNBWSa 0KF0O YIe 0SS dzf 0A YLl UHode presthite@rRmEis tBys affddhgy U KS |
dzft 0AYIlF0S NBO2YSNE AYyOfdzRS UKS aO2L)S 27T KS [/ 2YLI yeé Qifty oRcApta?, HefraaseR iNAilfafid nafidal gadNpBEcasNdrilMg ¢ K
and production costs, availability of drilling Services and equlpment, drilling results, lease expirations, transportei@ints, processngco_sts, regulatory approvals, negative revisions

to reserve estimagtes and other factors gs well as actual dilling results, ingluding geolo$cal and mechanical factpgyed@atry rates. Estimates of ynproved reserves ma cha,n%e
aAIYAFTAOlIyufte a RSOSt2LIYSyu 2F UKS /2YLIl yeQa |FaaSu asmd}/bdgﬁeﬂdtl_@sfartuturﬁ dfs\aPeydépéndeRtlupph ® L Y
many assumptions, including estimates of production decline rates from existing wells and the undertaking and outcomne dfiffitg activity, which may be affected by significant
commodity price declines or drilling cost increases.

Estimates of reserves provided in this presentation are estimates only and there is no guarantee that estimated reséeeconiered. Actual reserves may be greater than or less than
estimates provided in this presentation and differences,may be material. There is no assurance that forecast price anurquigiress applied by NSAI or by the Company in evaluating
11 [ /' hQda NIat&nddasdaarignies Couldbs material. References to thickness of oil pay or of a formation where evidence of hydrocarbons\enaobetered is not
necessarily an jindicator that hydrocarbons will be recoverable in commercial quantities or in any estimated volume. Yésllltesthould be considered as preliminary and not
necessarily indicative of lortgrim performance or of ultimate recovery. Well log interpretations indicating oil accumulatiensat necessarily indicative of future production or ultimate
recovery.
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Established OperatoGeneratingFree Cash Flow

Recent Acquisition and Successful Drilling Programs Increase Size anéP)Scale

. . . . Block P
A International E&P focused on lemsk, producing assets in West Working Interest 43.0%
Africa with net cash and significant cash flow generation 37.000 gross acres
18.000 net acres

A Operator of Gabon offshore Etame license N
l; Bata

A Participating interests: VAALCO (operafif)5% Addax (Sinopec) 33.9%, | EQUATORIAL

PetroEnergy.5% GUINEA
A Produced ~120 gross MMBO to date with remaining reserves and T
resources of ~113 gross MMBO at Etétne i'"'“i[_,,‘

Etame Marin Permit
Working Interest 58.8%
46,200 gross acres
27,200 net acres

£ Libreville

A Highly successful 2019/2020 work program; resulting in ~40% year ™ canon
2OSNJ 8SIFNJ AYONBIF &S Ay LINBRAZOU A poreni

Al OONBUADGS | OljdAaaArAidAazy 2F { | azf Q,}
total net production and reserves

A Inventory of well locations available for multiple future drilling

campaigns deisked by new proprietary-B seismic data at Etame Etame Gross  WI@  NRP)
- . . . 9QH~N 9/ tNROSR 119 7.0 6.1
A 2021/2022 drilling program forecasted to increase gross product|0n9 o { Co @85 ¢ 337 o6 oy
by 7,000¢ 8,000 BOPD when program is completed YRR o lsases ' '
,9Qun wSazdmMDSa ¢ 788 466 405
A Significant potential in Equatorial Guinea with 98.7 MMB@Esked Equatorial Guinea
working interest resourcéd ., 9QH~N . Sald 9al w 244 10.5
,9Qun . 8ad 9ai @ 2828 882
RGO Erorm . L1 8 TR e L R Ttk R R LT e

Commission as of December 31, 2020 R . L o _
6) GHt /tw wWSaASNBSaé¢ |INB b{!LQa LINPOSR LX dza LINBO6I 6f S SaduiA VtSystsnas apaidedt
by the Society of Petroleum Engineers as of 12/31/20 using VAALCO management assumptions

3) Net volumes are after royalty deduction of 13% Etame



Vision 2025

Significant Success Already Achieved Towards Our #terg Goals

Since 2018 VAALCO has made material progress towards growth targets: -

AAchieve material increase in scale as a premier Africa operator

@ 2018 license extension increased license acreage by 60% and added a -

further 31 MMBO of Best Estimate Resouf¢es

APursue value accretive M&A opportunities within strategic focus

@ Acquisition of Sasol WI at Etame nearly doubles net production,
reserves and resources and increases free cash flow per barrel

AMaintain operational excellence, cost discipline and strong balance sheet
@ Bestin-class balance sheet, net cash, decreagaekper barrel by ~$5
0O dmysz 0 9Qmy U2 , 9QH~N

5

AExecute work programs at Etame to grow production and reserves

@ Highly successful 2019/2020 drilling program increasing production by

cC>dnn ht5 0SG46SSy C, Qmd¢p yR C

AUnlock meaningful potential in Equatorial Guinea

@ VAALCO appointed operator of asset in 2020. Active discussions tp

partner with established company in exploration opportunity.

2021/22 Etame
1= Work Program

o Targeting 7,000g
T 8,000 Gross BOPD
Production Increase

et A%“

World-Class Etame
Asset Generates
Significant Free

Cash Flow

~100 MMBO WI

Resource Upside
Potential at

Block P in E@

QH N

Accretive
Opportunities,
New Ventures and
M&A

VAALCO Energy,Incy  x11[/hQa AydSNyIt NBASNBS FyR NBa2dNOESEEGX vilSE EGY mukomkmy
2)  12/31/2020 NSAI CPR report



Sasol Acquisitiondighlights

Closed February 25, 2021 and Immediately Accretive to VAALCO

Acquired an addition,al 27,.8% WI in the VAALCO operated Etame Marin block offshore Gabon, increasi
!V [/ hQa 4d42ult 2L G2 pyody:i:
bSINIé& R2dzftSa +!'!'[/hQa G20t ySiG LINRPRdAzOGAZ2Y |
Increases NRI production from 4,853 BOPD to 9,190 BOPD for FY 2020
Acquired 2.7 MMBO of proved Niekerve&") as of February 25, 2021
Acquired 7.9 MMBO of 2P CPR MRérves§) as of February 25, 2021
Estimated acquisition cost p&RI barrebf $14.41 for SEC proved reserves and $4.91 for 2P CPR reser
Acquisition Terms
Agreed to $44 million purchase price and paid $4.3 million cash deposit in November 2020

Cash paid at closing $29.6 million after taking into consideration the net cash flows attributable from tl
July 1, 2020 effective date until the February 25, 2021 closing date

Acquisition was funded by cash on hand
Contingent payment of $5 million if Brent averages >$60for 90 consecutive days 7/1/20 to 6/30/22

Transformational Acquisition Forecasted to Meaningfully Increase 2021 Free Cash Flow

VAALCOEI’]EI’gy,mC:.l) MEYyF3SYSyuaQa SauoaAylasS 2F {lFaz2tQa A)/[],\?Yl\g:‘Eé:EGQé L%EZE&$® HPS HAHM .



Step Change In Total Production and Reserves

Significantincrease inSize and Scale

. PROVED NRI RESERY BO
Production Outlook @sMBO)

4.0
10,000
Full quarter Sasol 3.0
production and |ncjudes 7day
maintenance and
2 500 natural decline 1.0
Includes 1 month VAALCO YE 2020  Sasol Interest as of Feb 25,
of Sasol Production 2021
a)
% and OPEC+ Cuts
% 5,000 2PCPRNRI RESER\IES\/IMBO)
< 12.0
9.0
2,500 6.0
3.0
0 VAALCO YE 2020 Sasol Interest as of Feb 25,
FY 2020 Q1 2021Est Q2 2021Est 2H 2021E 2021
VAALCO Energy.ne? S IR TS Y T ae s Sk 1 35 b Rey psmieey 6
2) Wt /tw wSaASNBSE FINB b{!'L SadAYlIiSa ra 2F 5508SY6SNJomMZI HAaHwn AGK ! ! [/ hQa

management assumptions for escalated crude oil pricecarsts and L R
YEyr3asySyidQa SadAaylrdsS 2F {&a2tQa AyGSNB&ad Fa 2F CS0® HpPI HAHM
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VAALCO ENERGY, INC.



Q4 and Recent Highlights

/] f248SR UKS UGN YaTF2NXIFOGA2YI§ I OljdzA aA A2y 2F { |
bSIFNfe& R2dzofSa +x!'!'[/hQa (G2GFrf ySi LINRBPRdAzOGAZ2Y | ¥YR
Estimated acquisition cost p&RI barrebf $14.41for SEC proved reserves and $4.91 for 2P CPR reserves

Produced 4,662 NRI BOPD, or 5,359 WI BOPD20Z04

Reported net loss of $3.6 million ($0.06 per diluted share), Adjusted Nebladss5.6 million ($0.10 per
diluted share) and generated Adjusted EBITOAK$3.5 million for Q4 2020

vn HAHAN NBOBSydzS&d& NBRdAdzZOSR o6& dbT1dy YAt A2y RdzS G2
Q4 2020 operating income reflected $3.6 million of seismic related exploration expense

Completed the acquisition of new[3 seismic over the Etame field to optimize andrdé future locations

Added 1.6 MMBO NRI proved SEC reserves from positive well performance and the SE Etame 4P dis
which were offset by 1.6 MMBO NRI due to negative pricing related revisions

Reported yeaend 2020 independent 2P CPR reserves of 10.4 MMBO WI

Maintained a strong balance sheet with no debt, a cash balance of $47.9 million, including $1.4 million
net joint venture owner advances as of December 31, 2020

Improving Outlook for Oil Pricing Coupled with Enhanced Cash Flow Generation Supports
Next Etame Drilling Campaign Currently Anticipated to Start in Late 2021/Early 2022

VAALCO Energy, Incl)  Adjuste dEBITDAX Adjusted Ne tl ncome and Adjusted Working Capital are NolNYSE: EGY  LSE: EGY 8
GAAP financial measures and reconciled in the appendix



2019/2020 Program Internally Funded

Successful Results Build Size and Scale

Completed the September 2019 to March 2020 drilling campaign with a 100% success rate, on time al
within budget

The 6month drilling campaign increased FY production by ~40% between 2019 to 2020
SEEtamediscovery well and 2 development wells with 6.7 NRI MMBO 2P CPR Réserves
Discovery in théentalewith 2.7 NRI MMB@ontingent and prospectiveesources?)

Highly Successful Development Wells

IP Gross| . 2020t N2 R QF Reservesg 2C Resources
"1 (50pD) e | | GHESR

Etame 9H 5,500 Dec 2019 0.94 Significantly exceeded predrill estimates
Etame 11H 5,200 Jan 2020 1.28 4.2 3.0 Significantly exceeded predrill estimates
SE Etame 4H 2,200 Mar 2020 0.54 1.5 0.1 Strong results in new step out area

Appraisal Wellbores

Etame 9P Discovered offilled Dentale and Gamba reservoirs, each was ~45 feet thi¢tk addition to Etame9H
Gamba the Dentaleadded 5.3 MMBO gross resourdés

South East Etame 4P Verified goodquality Gamba oil sands in new step out area

VAALCO Energy, In¢)  12/31/2020 NSAICRBportt y R ! ! [/ hQa AyGdSNYIt LINRVYSE EGYISLIB ESYND S 9

estimate



Wi

NRI

Meaningful Production Growth
Positive Impacts from 2019/2020 Drilling Program

1,823) Gross
6,923 Gross

BOPD

AQiLYS ol oSttt 2
above predrill expectations

AQGlYS mmlI ¢Sttt 2
above predrill expectations

A Successful subsea repair restored

production at Etame 4H in Dec
2019

A Successful workover replaced
ESP and restored production at
Etame 10H in Jan 2020

2019 Full Year Drilling Uplift Base Decline & 2020 Full Year ASOUth East Etame 4H We" online
Other Production . z
Deferrals(1) AY vMQHAN-dridA U KAY
estimates
4,000 2,153 (567) 5,586 A Successful workover replaced
3,476 1,871 (493) 4,853 ESP and restored production at
South East Etame 2H in March
2L YR bwL ydzyroSNE SEOf dzRS GKS AYLI OO 2F GREO{| a2t ! Oljdzaarda

Highly Successful Drilling Results Exceededd®iié Expectations

VAALCO Energy, Incl) Other production deferrals includes impacts of OPEC+ curtailment and Q3
planned maintenance turnaround

NYSE: EGY LSE:EGY 10



Etame 3D Seismic Acquisition

Optimizing and DeRisking Future Drilling Locations

Expected to optimize future drilling
locations, provide better imaging of existing
satellite and infill locations, as well as
identify additional upside opportunities

A New proprietary 3D seismic data over the
entire Etame Marin block

A Full Acquisition Area: 742 Km2 (green polygon)
A Survey was completed in Q4 2020

A Seismic processing started in January 2021 and
will be completed by Q4 2021

A Significant improvements in imaging and will be
1stfull field 3D seismic of Etame Marin Block
since discovery in 1998

VAALCO Energy, Inc. NYSE: EGY LSE:EGY

11



2021/22 Drilling Campaign

Converting Capital Into Additional Scale And Production

New 2020/2021 Proprietary-® Seismic Data Over Entire Etame Marin Block
Improved 3D seismic will help VAALCO optimize future drilling locations
Allows for better planning to help reduce costs
Identifies additional upside opportunities

To o Do

2021/2022 Drilling Program
Program includes up to four wells
A Potentially two development and two appraisal wells
Expected to begin in Q4 2021
Forecasted to increase gross production 7,Q@)000 BOPD when program is completed

Targeting 2P reserves and prospective resources which could add materially to reserves
(likely in 2022)

Preliminary cost estimate $115 to $125 million gross or $73 to $79 million net to VAALCO

T

o Do Io I

Potential to Add Material Free Cash Flow In 2022 and Beyond

VAALCO Energy, Inc. NYSE: EGY LSE: EGY 12



Operational
Outlook
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1P Reserves (MMBO)

BOPD

Etame Track Record of Success

Repeatable Ability to Create Value

0 Etame Marin : Gross Proven EUR A Gamba reservoir plus deeper Dentale resource potentic
120 A 30 MMBO initial gross proven EUR at YE 2002
100
" A >120 MMBO gross barrels of oil produced
60 A ~131 MMBO gross proven EUR at YE 2020
40
I I | I I A Seven successful drilling programs over 20 years
A Three development wells drilled in 2019/2020
Qe Qe Q"‘ 00 Qe 00 Qe"" QQQ'\'N,Q g ,19'» "9'» Q'» Qs Qs & 0'19
e o0 Etame Marin : Production Gross BOPD A Infrastructure in place for continued development
20.000 A Typical gross development well cost:
$20- $30 million
15,000
10,000 A 2019/2020 drilling program cost ~$29 million, $4.30/ NF
barrel of 2P reserved
5,000
0
00 00 & s ,&0‘° '\96\ & "90"’ ,‘9'» & '19'» & Q'»"‘ Qs Q'» O Q Q S
m Etame 2002-2010m Avouma m Ebouri m Etame 2015m N. Tchibala = 19/20 Drilling
VAALCO Energy, Inc. NYSE: EGY LSE:EGY 14

1) 12/31/2020 NSAI SEC pricing reserve report

2) For purposes of this calculation, costs for the Etame 9P appraisal well have been excluded and 2P reserves includds ®iRIDariiéon for the three completed wells plus 2.4 million

for field life extension.



Gross BOPD

Gross MMBO

Etame Organic Growth

Underpinning Vision 2025

30,000
25,000
20,000
15,000
10,000

5,000

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

mBase mDrilling2019/2020 Drilling 2021/22 m Drilling 2023/24 m Drilling 2025/26 m Drilling 2027/28 CSP

250
200

181
146 167
150 20 48 62
100
50 116 119 119
0

Reserve and Resource GrowdtEst. Ultimate Recovefy)

217
105 204
76 85 98
119 119 119

Base Drilling2019/2020 Drilling 2021/22 Drilling 2023/24 Drilling 2025/26 Drilling 2027/2028

® Cum. Production @ 12/31/20 m Remaining Reserves & Resources

2031

232

113

119

CSP

VAALCO Energy, In@m0 / KF NI O2yGtriya O2YoAylidrzy 27
and 12/31/2020 NSAI CPR report
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Significant Remaining Upside at Etame

Organic Growth Opportunities

Gamba Developmentl South East Etame and 1 South TchiGdanbawells

Gamba Leads/Prospects:potential satellite prospects identified

Ebouri |

Dentale Sub Crop & Dentale Developmeatsub crop wells antio West Etamg

development wells South West
Etame

Crude Sweetening ProjecReactivation of 3 shut in wells, 2 potential new wells
and testing a satellite prospect

Extension based on economiageserves and resources beyond economic life
which management estimates can be recovered prior to end of PSC in 2038

Gross MMBO WIMMBO  NRIMMBO
2 @ Contingent(l) Prospective(z) Total Total
CPR @ 12/31/2020 Producing 29.9 0.0 0.0 29.9 153
2021/2022 Drilling Program 38 0.0 103 141 72
Future Opportunities:
Gamba Development 0.0 0 4.0 40 20
Gamba Satellite Prospects 0.0 0.0 10.0 10.0 51
Dentale Sub Crop 0.0 3.2 21 53 27
Dentale Development Wells 0.0 46 125 171 8.7
Crude Sweetening Project 0.0 5.6 8.2 138 1.0
Extension hased on economics 0.0 184 0.0 184 94
Total 37 318 47.0 1125 57.6

East

Ebouri

South Etamer—»

Platforms

vk 2019/2020 Drilling Progra

[] psc

. South East Etame
North
SEENF—> “—— Tchibal
A

South

North East Avoumz

South West Avouma

VAALCO Energy, Incg 12/31/2020 NSAI CPR report NYSE: EGY , LSE: EGY

MHKOMKHAHA b{!L /tw NBLRNI F2N (§KS DIFYol {lIGSttAdS tNRALISOGA YR ! ! [/ hQa

internal prospective resource estimate

16



ETAME

Gamba Satellite Prospects Jé

High Upside Potential with Relatively Lower Risk

A Five potential satellite prospects identified, two of which ar © e =

(1) | SouthWest T

being targeted in the 2021/2022 drilling program

(4) South Etame

South East Etame

A High upside potential prospective resources with relatively terth
f2¢g 3IAS2t{23A0FfT NAa]l a laasSa [ e ouine
independent 3 party reserve engineering firm
A Evaluating targets for neaerm drilling campaigns “’M'_%
Netherland Sewell & Associates Inc Prospective Mean Resol# @ [atoum™ "&
P90 P50 P10 Probability of
Gamba Satellites Prospects MMBO MMBO MMBO  Geological Success P(Q)
(1) South West Etame 2.1 5.2 14.3 64% Potential appraisal wells for
(2) South West Avouma 2.2 5.1 13.0 73% 2021/2022 drilling program
(3) West Etame 0.4 1.0 2.4 56%
(4) South Etame 1.9 46 123 64%
(5) North East Avouma 1.5 4.4 15.1 73%
Total 8.1 20.3 57.1

92% Success Rate on 36 Wells Drilled on the License Since 1995
80% Success Rate on Exploration Wells (8 of 10) Drilled Since 1995

VAALCO Energy, Incb)  12/31/2020 NSAI CPR report NYSE: EGY LSE:EGY 17




EquatorialGuinea
SignificantUpsidePotential

Wl QO Al

0. \\'\ °
o / \\.0 Noble
/ | ﬁ 210MMboe
s { ;

/s

NEdea e
. i‘\
® g/
-]

~A

{
“( Cameroon

Block H
\ Atlas

VAALCO
Block PDA =

3o
Block W EG-21 Fas
Kosmos Kosmos F\ |

/i
Kosmos

A §@<\ A Equatorial Guinea
Ophir O@ne Comple: -
%Kosmqs%nergy

600MMboe {

A

A

A

16.5 million BOHnNrisked gros&C resourc@ Venusdiscovery;
7.9 million BOHlnrisked gros2C resourcé Europadiscovery

Well defined exploratiompportunity with 164.4 MMBOE
unriskedgrossresourcél) and 44.9 MMBQinriskedW!I
resourcél) potential in SWGrande on Block P

PSC license period is for 25 years from date of approval of a
development and production plan

A VAALCO 43%, Atlas 32%, Crown&RPetroR0% carried

interest through first productioniEPetrotarried interest will be
recovered from their share of production

A Farmdown to another company

A
A

A22dZ R | OljdZANB | LERNIAZ2Y 27
Block P carried for substantially all exploration well costs

A Subject to approval by the government
Evaluating Venus starmlone development scenarios

Discoveries on Block were made by Devon, a prior
operator/owner

Low-Cost Optionality with Significantpside

VAALCO Energy, InC. 1) 12/31/2020NSAICPReport

NYSE: EGY LSE:EGY 18



Stakeholder
Engagement
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Health, Safety, Security & Environment

Our Commitment to World Class Safety

Health & Safety

A Distinguished health and safety record with only one recordable incident
in 2019 and one in 2020 across 2,000,000+ man hours combined

A Aligning the safety management systems with international standards
(ISO 45001, 2018)

A Empowering workforce to take ownership of safety performance in order

to reduce risk People Based Safety
Environmental Management Sl [/h OySNBaQA 82X S .o aSK
. . . . . | ting Behavi Based Safety th h st theni
A Committed to environmental stewardship with dedicated emergency “™ """ > catety Leadershp Stils o

environmental response capabilities

A Gathering greenhouse gas emissions data for building base line study to
determine operational modifications required to meet recognized
international standards

A Enhance environmental performance through Process Safety
Management by creating awareness and accountability

HAMO LYlFdaAdzNFE {dzadlFAylFoAftAdGe wSLI2 NI
2020 Expanded ESG Report to be Delivered by-Vadr

VAALCO Energy, Inc. NYSE: EGY LSE: EGY 20



Response to COVHDI & Current Pricing Environment

Instituted Measures to Ensure Safety and Health of all Employees and Contractors

Response to COVID9

Put into place social distancing measures at our work sites

l O0APSte AONBSYAYy3d YR Y2yAUG2NRAYy3 SYLX 28553
including testing and quarantines with onsite medical supervision

Engaged in regular COVI® updates to keep employees informed of key developments

Mental health support for workers

No COVIEL9 cases within VAALCO offshore operations

Response to Low Pricing Environment

Implemented cost cutting measures with vendors
Implemented sharing certain costs, such as support vessels, helicopters, and personnel with other
operators in the region

Reviewed and implemented numerous G & A reductions reflecting the cost environment

VAALCO Energy, Inc. NYSE: EGY LSE: EGY 21



HSE Performance

A 1,031,918 Hours (366 days) with 1 Recordable Injury in 2020

Recordable Injury occurred in November 2028ettuma

A 2021 TRIR Target <0.20 (Assumptions: 1 injury & 1MM hours)

VAALCO TRIR

0.25

2021 Target <0.2
|

|

0.2

0.15

0.1

0.05

2018 2019 2020 2021

VAALCO Energy, Inc. NYSE: EGY LSE:EGY



Social License to Operate

Our Commitment to Society

Diversified workforce

A VAALCGs anequalopportunity employerandfirmly believesn the benefits
that diversityandinclusionbringto anorganization

A TheCompanyvaluesits employeesand empowersthem to nurture apositive
working culture.

A VAALCGeekgo employthe right peopleto support ourgrowth andsuccess
basedon merit andqualification;not race religion,creed,color, nationalorigin,
physicalisability,sexualitysex,or age.

Gabon Houston
A 94%of our Gabon workforce are A 44%of the Houston
Gabonese management team are women
A 40%2 T DI magagethanteam are A VAALCO supports the Krause
women Children's Center that serves
A VAALCO contributed COVID related young teenage women on their
supplies and educational safety programs road to recovery from difficult
to 30 elementary and high schools. domestic situations

A Continued sponsorship to MISSION NISSA  Volunteer with Junior
local center for children who are at risk of  Achievement programs helping
human trafficking, abuse and violence. students value education

VAALCO Energy, Inc. NYSE: EGY LSE:EGY
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Ethics and Compliance
Our Commitment to High Ethical Standards

A Good governance is part of the VAALCO culture at all levels of our organization
Employees are empowered to uphold these standards in our everyday operation,
VAALCO holds a zetmlerance policy to bribery and corruption

A Comprehensive policies require strict compliance with all applicable laws
A Code of Business Conduct and Ethics
A Anti-Bribery and AntiTax Avoidance Policy

A Annual training of employees, including both compdiesed training modules
and inperson training in the U.S. and Gabon

A Thorough, riskbased due diligence background checks on vendors and business
partners (NAVEX Risk Rate) includinggmreening and continuous monitoring

A Anonymous Ethics Point Hotline monitored by the Chief Compliance Officer and
Chairman of the Audit Committee

VAALCO Energy, Inc. NYSE: EGY LSE:EGY
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Financial
Overview

The following slides do not include impact of the
Sasol Acquisition for 2020

X

VAALCO ENERGY, INC.



Financial Snapsh&it
Full Year 2020

$(48.2) MM $26.6 MM $9.0 MM

Net Income (Loss) Adjusted EBITDAX Adjusted Net Income

$27.5 MM 4,853 BOPD $21.38

Cash from Operations NRI Production Volume per day Production cost per BO

VAALCO Energy, Inc. 1) See reconciliation of NneGAAP financial measures in Appendix NYSE: EGY LSE: EGY 26
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Key Performance Metrics
Profitable Results Build Financial Strength

NRI Production by Quarter Realized Price and Avg Brent Price
6,000 $70.00
5,000 $60.00
$50.00
o 4,000 _
g o $40.00
0 (1]
2 3,000 # $30.00  [RASE $59.54
2 4,944 0
2,000 3 664 e $20.00 $43.63
: $10.00 e
1,000 :
$0.00
0 Q42019 Q1 2020 Q2 2020 Q32020 Q4 2020
Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020
= Realized Price &= Avg Brent Price
Adjusted EBITDAX Net Income (Loss)/Adjusted Net Income (Loss)
$12.0 $20.0
$5.5 $6.9 $5.3 2.3
$10.0 $10.0
$0.0
$8.0 -$10.0
= R
2 60 3 $20.0
$10.4 $10.1 & -$30.0
$4.0 -$40.0
$6.0 $7.0 o
$2.0 $3.5 '
-$60.0 52.8
$0.0 Q42019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Q42019 Q12020 Q2 2020 Q32020 Q4 2020

Adjusted N| g |
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VAALCO Free Cash Flow Overview-(@22021E)

Maximize Margins Through Cost Discipline

2021 Free Cash Flow Per Barrel

$80.00
$70.00
$60.00
$50.00
$40.00
$30.00
$20.00
$10.00

$/BO Sales

$55 $65 $75
Realized Qil Price
D OPEXETax EG&A mWorkovers BARO m FCF

1ff ydZYoSNA FNB LINENI GSR SadAayvyrida 27F vwuQubasedic®mpensaionmY ht 9. SEOf dZRSa $2N] 20SNES Ds! SEOt dzRSa &

Each $5/barrel improvement in oil price increases Free Cash Flow k. 5$nillion and increases Adjusted EBITDAX byL4hillion
Operational Margin Excludes Hedging Free cash flow per barrel excludes Hedging and Capex
I LILWINPEAYLFGSt @ dpmrr 2F SaldAYFGSR 21LISE A& FAESRI Yl22NARGe 2
Generating £3.60BO of Free Cash Flow at $65 Realized Pricing in 2021
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