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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 solicitation foresuty lodfy or subscribe for securities. This presentation does not form_ . _
the basis of, nor should it be relied upon in connection with or act as any inducement to enter into, any contractor centmitmii K NB & LISOG u2z ! ! [/ hQa aSOc

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 assoga@dd 0 A2y a> GKS AYLI 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 tremr?npﬁpegctgdzfutu\rfel dsvgloprg%nts a}n% c})\thng
P u a -y e [7)

factors it believes are aPproprlate in the circumstances. Such statements are _su%;ect to a number of assumptions,unisiss ; : i I NB
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 en@@VIDU K S fJuckesd ik dyséoveEng, &leveloping and producing

reserves, production and sales differences due to timing of liftings, decisions by future lenders, the risks assochk of availability of gCoods, 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, 2019, quarterly reports on For® 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 a 7\&/ uKAa, LINEa Sé ul UAZ2Y 2
QLR2USYUAIFIf NBa2dzNOSae€> aHt é€X_AdHt NBAaSNBSaecx _ dan/ € zvar@sﬂ)@ H&@GZ;N B AAIPE alRa# /NP S aé NS
g INE aa _ dzy NA a£§R£ X ,gdz{NJ_’;_al SR INRaa_ NB3agz2dzNOSE > , alLINR 3 LISden A QN$§@$IN£S aagzrﬁzpaa\érz\tq;anmm&a
@2t dzy Sa T NBASNBSa LR2uoSyuAlffe NBO2OSNIOfS UKIU UWBK{AOKQa{9dzhREKSY Sa U 8 NNAONSEE& S NN

N
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 estimates areAbétbelr nature more sgecu_atlve than estimates of proved, I\Prptgable and.possible resmramsliagty are subject to substantially greater Tisk of bemg -
FOopgdzl £t e NBRLEALSR® ! Qudzk [ dzl. yUAUASa 2F  NBaSNWSa u Kgstaitiallyiroen those prasinied herkini térs aNasto® & S NB R
dzft 0AYIFUS NBO2YSNE AYyOfdzRS UKS a0O2LIJS 2F 0KS / 2YLI ye Qibty ofcépid, degr8aser iNBiltaridnafuial gadNhRcaESNdriliig & 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 mae%[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 dlfferenc_esAma¥ be material. There is no.assurance that forecast price aadugiEs %J[%Iled by NSAI or by the or%)anéln evaluating |,
11 [/’ hQa NBaSNBSa oAff o0S TuulAYSR YR @I NAIIyOSa O2eazidence ydfocarombihavé bbenwrieduisaidg i ok a U 2
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.

VAALCO Energy, Inc. NYSE: EGY LSE: EGY 2
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Transformational & Strategic Transaction

Increases Size and Sc@lgHighlighted below)

A International E&P focused on lemsk, producing assets in Block P
West Africa Working Interest 43.0%
) 57.000 gross acres
A Operator of Gabon offshore Etame license 18.000 net acres

A Etame Joint Owners Participating Intere§ts VAALCO (operatof}3.6% D-.-.B;la__
Addax (Sinopec) 33.9RetroEnergy.5% f

/ EQUATORIAL
GUINEA

A Produced ~118 gross MMBO to date with remaining reserves
and resources of ~116 gross MMBO at Etdne .

A Highly successful 2019/2020 work program; resulting in | I~
~-UF .1 &F nn = AL ox & 4 Libreville Etame Marin Permit A
SAauUAYlIUSR nm: AYONBIFasS AY LJI\:I:, o Working Interest S N.
\ :
A Inventory of well locations available for multiple future drilling s 46’20%%?:?; acres

campaigns at Etame \ 27,200 net acres

A Acquired new proprietary-B seismic data over entire Etame Marin
block to optimize and deisk future drilling locations as well as
identify new potential locations

D s . . Gross  WI@) NREB)
A Significant potential in Equatorial Guinea 9amd {9/ tNROSR 184 10.8 9.4

- )A ~
A Strong balance sheet with no debt ,9Qmp wt /[tw WSa 343 201 175
YTD Sept 2020 Production (BOPD) 18,201 10,703 9,312

12/31/2019 NSAI SEQ prif:ing reserve report

All numbers in the presentation includes the expected impact of the transaction . . . oA s A A s 4
VAALCO Energy, “@- 58.8% W , Tullow is a 7.5% WI owner but not a joint owner NYSE:EGY LSE:EGYgut /tw wSaSNBSaé NB b{!LQ& LNBOSR LXd& LNEbIotS SalAY

3) Net volumes are after 13% royalty deduction Petroleum Resources Management Systems approved by the Society of Petroleum Engineers as of
4) DbSUKSNIFYRT {SsStt 9 1aa20AFi8as LyOd 6ab{! Lé0 mHk o MIINAENIVAALCAERPIZENENt 65qRIALEY Rrudg gil Bricg AR CPSt aF3UMPtiGNR G2y G Ay ISy (i
GaH/ £0 1A ¢Sttt Fa 11 [/ hQa AVOISNYIFf LINPALISOGADS NBa2dzNDS SadAayvylras



Acquisition Highlights

Immediately Accretive to VAALCO

Acquiring an additional 27.8% WI in the VAALCO operated Etame Marin block offshore Gabon, increas
+!1 1 [/ hQa G20t 2L (G2 py Py

bSFNIeé R2dzoftSa !'![/hQa G241t ySG LINPRdZOOGAZY |
Increases NRI production from 4,850 BOPD to 9,150 BOPD based on current month production
Increases yeaend 2019 SEC reser(e®fom 5.0 MMBO to 9.4 MMBO
Increases yeagnd 2019 independent 2P CPR rese@&sm 9.2 MMBO to 17.5 MMBO

Immediately accretive to VAALCO, with estimated increase of 23% in free cash flow pé? rarrel
approximately $10.90 to $13.30 at $45 realized oil price

CKS FOljdzA AaAGA2Y 2 NA 3 Agpérdted partidipatDd intzReSt i Blpdk BRflsi@@ n
Gabon, butPerenco the operator of DEB, exercised its preferential rights

VAALCO Energy, I 1) a{ 9/ NBaASNWBS&¢ NP bSGKSNIlIYyRZ {S$6Stft 9 ! aaz20Al (Sa HelisrSetuiiti€siandEnBahde Ndnisstoy as bf DELenbBR Bl 0. 6 A 1K (KS REFAYyAlGAZ2Yya |
2) Gt /tw wSASNWS&aé NP bSGKSNIFYRZ {S6Stt g | 8420Al (S ansdniNgidenBs setfordadn tHe)RE SHHettoleudn REsduicksMaribgetnent Syistetls dgiaved byy | 002 NR I y C
(KS {20A8G& 2F tSGNRtSdzZyY 9yaAYySSNA & 2F 5S5SOSYOSN) omZ emdocosts. dzZaAy3 ! ! [/ hQad YIylI3SYSyid F&aadzyLliaz2ya F2NJ SaO0l ¢

3) Free cash flow per barrel is calculated as revenues less production expenses, general and administrative expense, atummaéabfamding and current income tax expense divided by the number of NRI barrels of oil sold.



Acquisition Terms

Expected to Close Within 90 Days from Nov"IAnnouncement Date

Total consideration to Sasol for the entire transaction of $44 million, subject to customargfiedive date
adjustments, and future contingent payments of upfomillion

Effective date is July 1, 2020 and expected to close in 90 days from Nawiduncement date

Cash paid at closing is expected to be less than $44 million to account for net cash flows attributable to
period from the July 1, 2020 effective date until the closing date

Interim cash flows from July 1 to Sept. 30 adjusted for their ownership interest, were ~$5.5 million
Funding for the acquisition will be from cash on hand and cash from operations
Closing conditions include receipt of all necessary written consents, approwasvars
Conditiongrelatedto joint ownersat Etamefulfilled with no owners exercising their rights
BlockDES, Perencoexercisedheir preferential rights
Contingentpayment of $ million if Brent averages >$afll for 90 consecutivelays 7/1/20to 6/30/22

Reserves, Production and Financial Results for the Interests Being Acquired Will be Included in
+1 1 [/ hQa wSadzZ Ga F2NJt SNA2Ra ! FOUSNI GKS [ 2
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Step Change in Total NRI Production and Reserves

Nearly Doubles Size and Scale

_ 2019 YE PROVED SEC RESERMBSLS
YTD Sept 2020 NRI Production

10,000
*
7,500
T
®) 5,000
m
2019 YE 2P CPR RESERNHEBBL$
2,500
Sasol Interes
,
Avg Daily Production
Sasol Interest 4,394
m VAALCO 4918
¢ Combined 9,312

VAALCO Energy,| 1) 4{9/ NBaSNpSaé INB bSGKSNILYRzZ {S$6Stt s !aa20Al(S5Sa SeUisisetuitiésandErtahde NdnRissioy as bf OB B 0. 6A K GKS RFFAyAlGA2yad
2 ant /tw wSaSNPBSaé FNB bSGKSNIFYRZ {$6S8Sff 3 1 aa20Al (S ansaniNguidends setfordain tHeJRE &HFetoleudn RsbuicksWanbgeent Systetrit ag@oRed by | 002 NRF y G
(KS {20A8G& 2F tSGNRtSdzZyY 9yaAYySSNA & 2F 5S5SOSYOSN) omZ emdocosts. dzZaAy3 ! ! [/ hQad YIylI3SYSyid F&aadzyLliaz2ya F2NJ SaO0l ¢



VAALCO Free Cash Flow Overview (2020E)

Acquisition Increases Free Cash Flow per Barrel

2020 Free Cash Flow Per Barrel @$45 Realized Oil Price 2020 Free Cash Flow Per Barrel @$55 Realized Gil Price A Each $5/barrel improvement
$50.00 : $60.00 : in oil price:
23% Increase in FCF 13% Increase in FCF P
A Increases Free Cash Flow by
4000 00 ~$15 million
$40.00 A Increases Adjusted EBITDAX
9 $3000 g by ~$17 million
8 8
0 g $3000 A Free cash flow per barrel
# $2000 ? excludes Hedging and Capex
$2000
A Approximately 90% of
S0 $1000 estimated opex is fixed,
resulting in enhanced
- & margins with additional
Before Acquisfion-$45 Afer Acquistion-$45 Before Acquisition-§55 After Acquisition-§55 volumes
BoPEX BTax MGRAY MWorkovers BARG) W FCF BOPEXmTax mGEA mWorkovers mARG’m FCF

VAALCO Energy, Inc. 1) Excludes discontinued operations and workovers NYSE: EGY LSE:EGY 8

2) Midpoint of 2020 guidance with expected minimal increases from transaction
3) Forecasted 2020 ARO payment, excluding development drilling



Sasol Acquisition Is Ideal Growth Transaction

Value Accretive and Consistent with Growth Strategy

bSINIeé& 52dzoftSa =!![/hQa ¢20lf bSiG t NP

9aU0AYIFGSR G2 LYONBIlIaS +!! [/ hQa

Total Consideration to Sasol for the Entire Transaction of $44 Million, Subject to Customary
PostEffective Date Adjustments and Contingent Payments

Funding for the Acquisition Will be From Cash on Hand and Cash From Operations

VAALCO Energy, Inc. NYSE: EGY LSE:EGY 9
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Q3 and Recent Highlights

Achieved strong production performance of 4,405 NBOPD, or 5,064 WIBOPD in Q3 2020, despite
planned full field maintenance shutdown in September and production curtailment due to an OPEC+
mandate for Gabon

Successfully resumed production following completion of the planned full field annual maintenance
shutdown at Etame in September on schedule and on budget

Sold 412,000 barrels of oil in Q3 2020 compared with 279,000 barrels in Q3 2019 due to the continue
strong production performance from the successful 2019/2020 drilling campaign

Decreased peunit production expense, excluding workovers, by 35% in Q3 2020 vs Q3 2019 as a resL
higher sales volumes and lower operating costs due to proactive cost reductions

Reported Q3 net income of $7.6 million ($0.13 per diluted share), Adjusted Net Ifftofi%2.3 million
($0.04 per diluted share) and generated Adjusted EBIBDA%7.0 million

Maintained strong balance sheet with no debt, a cash balance of $42.0 million, including $6.0 million ir
joint venture owner advances, working capital of $16.6 million and Adjusted Working Capiit$29.3
million as of September 30, 2020

Completed the acquisition of nearly 1,000 square kilometers of newakiatuth proprietary @D seismic
data over the entire Etame Marin block which will be used to optimize anus#@duture drilling locations
and potentially identify new drilling locations;

VAALCO Energy, Ifg. ' ftf bwL LINE RdzOG A 2y NJ iSa IyR @2t dySa NYSE: EG [ngaE@wmm 2|_ tSaa wmo:z NReltde @g2fdzwSao 11
) TEf 2L LINRRAzOG Azy NJ S& yR @2fdzySa I NE %1 hQa om Lo

3) Adjusted EBITDAX Ad] usted Net Inc dAd] usted Working Capital a@AMéhfinancial
measures and reconciled in the appen d

-



Response to COVHDI & Current Pricing Environment

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

Response to COVIIO
Put into place social distancing measures at our work sites
I OUA @St e AONBSYAYy3d YR Y2YyAUG2NAYy3I SYLX 28SSa
including testing and quarantines with onsite medical supervision

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

Response to Current 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

Ceased or deferred discretionary capital spending

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



2019/2020 Highlights

Gaining Momentum Towards Strategic Objectives

A Completed the 2019/2020 drilling campaign in March with a 100% success rate, on time and within
budget and released the Vantage Drilling jackup drilling rig on April 9, 2020

A Completed dual listing on the London Stock Exchange on September 26, 2019

A Acquiring and processing new proprietarp3seismic data over the entire Etame Marin block to
optimize and derisk future drilling locations and identify new potential locations

Highly Successful 2019/2020 Drilling Program

Development Wells| IP GrosssorD)| IP NRIBOPD)

Etame 9H 5,500 1,500 Dec 2019 Significantly exceeded predrill estimates

Etame 11H 5,200 1,400 Jan 2020  Significantly exceeded predrill estimates
South East Etame 4H 2,200 600 Mar 2020  Strong results in new step out area

Etame 9P Oct 2019 Discovered offilled Dentale and Gamba reservoirs, each was ~45 feet thick
South East Etame 4P Feb 2020 Verified goodquality Gamba oil sands in new step out area

VAALCO Energy, Inc. NYSE: EGY LSE: EGY 13



Meaningful Production Growth
Positive Impacts from 2019/2020 Drilling Program A

Does not include impact of the pending Sasol Acquisition which is expected to close in early 2021A

~17,750¢ 18,150 A

~(2.000) Grosg Gross
~6,500¢ 7,500
12,863 Gross Gross

Etame 9H well online in
vnQmdg -dril S LA
expectations

Etame 11H well online in

VMQHAN | -dril @S LJ
expectations

Successful subsea repair
restored production at
Etame 4H in Dec 2019

Q
% A Successful workover
o replaced ESP and restored
production at Etame 10H in
Jan 2020
o A South East Etame 4H well
2019 Full Year Drilling Uplift Base Decline & 2020 Full Year (2 &
et e 2YEAYS Ay v-mQ
Deferrals(1) drill estimates
WI (BOPD) 3,995 ~2,025¢ 2,325 ~(625) ~5,500¢ 5,600 A Successful workover
NRI (BOPD) 3,476 ~1,750¢ 2,025 ~(550) ~4,800¢ 4,900 replacegl ESP and restored
production at South East
Etame 2H in March 2020
Highly Successful Drilling Results Exceededd®iié Expectations
VAALCO Energy, Inc. NYSE: EGY LSE:EGY 14

1)  Other production deferrals includes impacts of OPEC+ curtailment and Q3 planned maintenance turnaround
2) 2020 full year is the production guidance range as of November 6, 2020



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 will start in January 2021
and 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
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Etame Track Record of Success

Repeatable Ability to Create Value
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Gamba reservoir plus deeper Dentale resource potentiz
30 MMBO initial gross proven EUR at YE 2002

>118 MMBO gross barrels of oil produced

~131 MMBO gross proven EUR at YE 2019

Seven successful drilling programs over 20 years
Three development wells drilled in 2019/2020
Infrastructure in place for continued development

Typical gross development well cost:
$20- $30 million

2019/2020 drilling program cost ~$29 million, $4.30/ NF
barrel of 2P reserved

VAALCO Energy, Inc.
1) 12/31/2019 NSAI SEC pricing reserve report plus actual production through 12/31/2019 plus production of 112.7 MMBO émui3@s
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.

NYSE: EGY LSE: EGY 17



Fully Funded 2019/20 Work Program

Successful and Transformational Results

Reserves / Resources IP Rate

Gross MMBO NRI MMBO Gross NRI
2P Continge(rll)t Prospecti\(/zc)e Total Total BOPD BOPD
Etame 9P Appraisal Wellbdra - 3.2 2.1 5.3 1.4 NA NA
Etame 9H Development Well 7.4 - - 7.4 2.0 5500 1,500
Etame 11H Development W&l 3.1 - - 3.1 0.8 5,200 1,400
SE Etame 4H Development W~ 2.7 - - 2.7 0.6 2,200 600
Total 13.2 3.2 21 17.8 54

Highly Successful Drilling Results Exceededd®iié Expectations

VAALCC)Ene@yInd; HBUﬂM9NSNCPR report .. NYSE:EGY LSE:EGY 18
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2019/20 Drilling Program: Etame 9P

Etame Field Main Fault Sub Crop Dentale Appraisal

N

A Etame 9P appraisal wellbore successfully drilled and
encountered Gamba and Dentale reservoirs

A Gamba and Dentale oil columns thicker than-grél
expectations with no k6

A Gamba reservoir at least 45 feet thick with nowdter
contact

' A Dentale reservoir at least 45 feet thick with 27% porosity anc
’ o 260 md of permeability

A Estimated gross recoverable 2C resource of 3.2 M#BO
and prospective resource of 2.1 MMBresent in

VAALCO Energy, Inc. 19
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2019/20 Drilling Program: Etame 9H

Etame Field Main Fault Block Gamba Development

ET4H

ETAMEQH/
/

ET6H

A Horizontal development well
offsetting the Etame 4H and Etame 6H

A Successfully drilled and brought online
in December 2019

A Predrill expected stabilized IP rate:
2,500¢ 3,500 gross BOPD
675¢ 960 NRI BOPD

A Actual IP rate;
5,500 gross BOPD, 1,710 WI BOPD,
1,500 NRI BOPD

A 7.4 MMBO gross 2P CPR resefVves

VAALCO Energy, Incy 12/31/2019 NSAI CPR report NYSE: EGY LSE: EGY
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