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Safe Harbor Statement

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ǇǊŜǇŀǊŜŘ ōȅ ±ŀŀƭŎƻ 9ƴŜǊƎȅΣ LƴŎΦ όά±!![/hέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ ŀƴŘ ŘƻŜǎ ƴƻǘ ŎŀǊǊȅ ŀƴȅ ǊƛƎƘǘ ƻŦ ǇǳōƭƛŎŀǘƛƻƴ or disclosure, in whole or in part. This has been prepared for 
information purposes only and it is not a prospectus for the purposes of the UK Prospectus Regulation Rules as it does not constitute an offer 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 for any offer to buy 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 contract or commitmentǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ±!![/hΩǎ ǎŜŎǳǊƛǘƛŜǎΦ

This presentation contains "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933,as amended, and Section 21E of the Securities Exchange Act of 
1934, as amended.  All statements, other than statements of historical facts, included in this presentation that address activities, events, plans, expectations, objectives or developments 
that VAALCO expects, believes or anticipates will or may occur in the future are forward-looking statements. These statements may include statements related to the pending transaction, 
the impact of the COVID-19 pandemic, including the recent sharp decline in the global demand for and resulting global oversupplyof crude oil and the resulting steep decline in oil prices, 
production quotas imposed by Gabon, disruptions in global supply chains, quarantines of our workforce or workforce reductionsand other matters related to the pandemic, well results, 
wells anticipated to be drilled and placed on production, future levels of drilling and operational activity and associated expeŎǘŀǘƛƻƴǎΣ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ Ǉƭŀƴǎ 
and strategy, prospect evaluations, prospective resources and reserve growth, its activities in Equatorial Guinea, expected sources of and potential difficulties in obtaining future capital 
funding and future liquidity, its ability to restore production in non-producing wells, future operating losses, future changes in crude oil and natural gas prices, future strategic alternatives, 
future acquisitions, capital expenditures, future drilling plans, acquisition and interpretation of seismic data and costs thereof, negotiations with governments and third parties, timing of 
the settlement of Gabon income taxes and expectations regarding processing facilities, production, sales and financial projections. 

These statements are based on assumptions made by VAALCO based on its experience and perception of historical trends, currentconditions, expected future developments and other 
factors it believes are appropriate in the circumstances.  Such statements are subject to a number of assumptions, risks and uncŜǊǘŀƛƴǘƛŜǎΣ Ƴŀƴȅ ƻŦ ǿƘƛŎƘ ŀǊŜ ōŜȅƻƴŘ ±!![/hΩǎ ŎƻƴǘǊƻƭΦ  
These risks include, but are not limited to, crude oil and natural gas price volatility, the failure of the transaction to close, the impact of production quotas imposed by Gabon in response to 
production cuts agreed to as a member of OPEC, inflation, general economic conditions, the outbreak of COVID-мфΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎuccess in discovering, developing and producing 
reserves, production and sales differences due to timing of liftings, decisions by future lenders, the risks associated with liquidity, lack of availability of goods, services and capital, 
environmental risks, drilling risks, foreign regulatory and operational risks, and regulatory changes. These and other risks arefurther described in VAALCO's annual report on Form 10-K for 
the year ended December 31, 2019, quarterly reports on Form 10-Q and other reports filed with the SEC which can be reviewed at http://www.sec.gov, or which can be received by 
contacting VAALCO at 9800 Richmond Avenue, Suite 700, Houston, Texas 77042, (713) 623-0801.  Investors are cautioned that forward-looking statements are not guarantees of future 
performance and that actual results or developments may differ materially from those projected in the forward-looking statements.  Except as required by law, VAALCO disclaims any 
intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise.

The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reservesthŀǘ ƳŜŜǘ ǘƘŜ {9/Ωǎ ŘŜŦƛƴƛǘƛƻƴǎ ŦƻǊ ǎǳŎƘ ǘŜǊƳǎΣ ŀƴŘ ǇǊƛŎŜ ŀƴŘ 
cost sensitivities for such reserves, and prohibits disclosure of resources that do not constitute such reserves. The CompanyusŜǎ ǘŜǊƳǎ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΣ ǎǳŎƘ ŀǎ άǇƻǘŜƴǘƛŀƭ ǊŜǎŜǊǾŜǎέΣ 
άǇƻǘŜƴǘƛŀƭ ǊŜǎƻǳǊŎŜǎέΣ άнtέΣ άнt ǊŜǎŜǊǾŜǎέΣ άн/έΣ ά9¦wέΣ άŎƻƴǘƛƴƎŜƴǘ ǊŜǎƻǳǊŎŜǎέΣ άƴŜǘ ǊŜǎƻǳǊŎŜǎέΣ άǊŜŎƻǾŜǊŀōƭŜ ǊŜǎƻǳǊŎŜǎέΣ άǇrosǇŜŎǘƛǾŜ ǊŜǎƻǳǊŎŜǎέΣ άƎǊƻǎǎ ǊŜǎŜǊǾŜǎ ŀƴŘ ǊŜǎƻǳǊŎŜ ǇƻǘŜƴǘƛŀƭέΣ 
άƎǊƻǎǎ ǳƴǊƛǎƪŜŘέΣ άǳƴǊƛǎƪŜŘ ƎǊƻǎǎ ǊŜǎƻǳǊŎŜέΣ άǇǊƻǎǇŜŎǘƛǾŜ ƳŜŀƴ ǊŜǎƻǳǊŎŜǎέΣ άƎǊƻǎǎ ǳƴǊƛǎƪŜŘ ǊŜŎƻǾŜǊŀōƭŜ ǇǊƻǎǇŜŎǘƛǾŜ ŀƴŘ Ŏƻƴǘƛƴgenǘ ǊŜǎƻǳǊŎŜǎέ ŀƴŘ ǎƛƳƛƭŀǊ ǘŜǊƳǎ ƻǊ ƻǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻŦ 
ǾƻƭǳƳŜǎ ƻŦ ǊŜǎŜǊǾŜǎ ǇƻǘŜƴǘƛŀƭƭȅ ǊŜŎƻǾŜǊŀōƭŜ ǘƘŀǘ ǘƘŜ {9/Ωǎ ƎǳƛŘŜƭƛƴŜǎ ǎǘǊƛŎǘƭȅ ǇǊƻƘƛōƛǘ ǘƘŜ /ƻƳǇŀƴȅ ŦǊƻƳ ƛƴŎƭǳŘƛƴƎ ƛƴ ŦƛƭƛƴƎǎwiǘƘ ǘƘŜ {9/Φ ¢ƘŜǎŜ ǘŜǊƳǎ ǊŜŦŜǊ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ 
estimates of unbooked hydrocarbon quantities that may be potentially added in accordance with the 2018 Petroleum Resources Management System approved by the Society of Petroleum 
Engineers. These estimates are by their nature more speculative than estimates of proved, probable and possible reserves and accordingly are subject to substantially greater risk of being 
ŀŎǘǳŀƭƭȅ ǊŜŀƭƛȊŜŘΦ !Ŏǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ǊŜǎŜǊǾŜǎ ǘƘŀǘ Ƴŀȅ ōŜ ǳƭǘƛƳŀǘŜƭȅ ǊŜŎƻǾŜǊŜŘ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊŜǎǘǎ Ƴŀȅ ŘƛŦŦŜǊ ǎǳōstantially from those presented herein. Factors affecting 
ǳƭǘƛƳŀǘŜ ǊŜŎƻǾŜǊȅ ƛƴŎƭǳŘŜ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻƴƎƻƛƴƎ ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŀƳΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ŀǾŀƛƭŀōility of capital, decreases in oil and natural gas prices, drilling 
and production costs, availability of drilling services and equipment, drilling results, lease expirations, transportation constraints, processing costs, regulatory approvals, negative revisions 
to reserve estimates and other factors as well as actual drilling results, including geological and mechanical factors affectingrecovery rates. Estimates of unproved reserves may change 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀǎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǘǎ ǇǊƻǾƛŘŜǎ ŀŘŘƛǘƛƻƴŀƭ ŘŀǘŀΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘƛƻƴ ŦƻǊŜŎŀǎǘs and expectations for future periods are dependent upon 
many assumptions, including estimates of production decline rates from existing wells and the undertaking and outcome of future drilling 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 reserves willbe recovered. 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 and cost assumptions applied by NSAI or by the Company in evaluating 
±!![/hΩǎ ǊŜǎŜǊǾŜǎ ǿƛƭƭ ōŜ ŀǘǘŀƛƴŜŘ ŀƴŘ ǾŀǊƛŀƴŎŜǎ ŎƻǳƭŘ ōŜ ƳŀǘŜǊƛŀƭΦ wŜŦŜǊŜƴŎŜǎ ǘƻ ǘƘƛŎƪƴŜǎǎ ƻŦ ƻƛƭ Ǉŀȅ ƻǊ ƻŦ ŀ ŦƻǊƳŀǘƛƻƴ ǿƘŜǊe evidence of hydrocarbons have been encountered is not 
necessarily an indicator that hydrocarbons will be recoverable in commercial quantities or in any estimated volume. Well testresults should be considered as preliminary and not 
necessarily indicative of long-term performance or of ultimate recovery. Well log interpretations indicating oil accumulations are not necessarily indicative of future production or ultimate 
recovery. 
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Transformational & Strategic Transaction 
Increases Size and Scale(1) (Highlighted below)
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Å International E&P focused on low-risk, producing assets in  
West Africa

Å Operator of Gabon offshore Etame license 

Å Etame Joint Owners Participating Interests(1): VAALCO (operator) 63.6%, 
Addax (Sinopec) 33.9%, PetroEnergy2.5%

Å Produced ~118 gross MMBO to date with remaining reserves 
and resources of ~116 gross MMBO at Etame(3)

Å Highly successful 2019/2020 work program; resulting in 
ŜǎǘƛƳŀǘŜŘ пл҈ ƛƴŎǊŜŀǎŜ ƛƴ ǇǊƻŘǳŎǘƛƻƴ ŦƻǊ C¸Ωнл ƻǾŜǊ C¸Ωмф

Å Inventory of well locations available for multiple future drilling 
campaigns at Etame

Å Acquired new proprietary 3-D seismic data over entire Etame Marin 
block to optimize and de-risk future drilling locations as well as 
identify new potential locations

Å Significant potential in Equatorial Guinea

Å Strong balance sheet with no debt

Gross WI(2) NRI(3)

¸9Ωмф {9/ tǊƻǾŜŘ wŜǎŜǊǾŜǎ όaa.hύ(5) 18.4 10.8 9.4 

¸9Ωмф нt /tw wŜǎŜǊǾŜǎ όaa.hύ(6) 34.3 20.1 17.5

YTD Sept 2020 Production (BOPD) 18,201 10,703 9,312

1) All numbers in the presentation includes the expected impact of the transaction 
2) 58.8% WI , Tullow is a 7.5% WI owner but not a joint owner
3) Net volumes are after 13% royalty deduction
4) bŜǘƘŜǊƭŀƴŘΣ {ŜǿŜƭƭ ϧ !ǎǎƻŎƛŀǘŜǎΣ LƴŎΦ όάb{!Lέύ мнκомκнлмф /tw ǊŜǇƻǊǘ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ нt ŀƴŘ ŎƻƴǘƛƴƎŜƴǘ 

όάн/έύ ŀǎ ǿŜƭƭ ŀǎ ±!![/hΩǎ ƛƴǘŜǊƴŀƭ ǇǊƻǎǇŜŎǘƛǾŜ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜ 

5) 12/31/2019 NSAI SEC pricing reserve report
6) άнt /tw wŜǎŜǊǾŜǎέ ŀǊŜ b{!LΩǎ ǇǊƻǾŜŘ Ǉƭǳǎ ǇǊƻōŀōƭŜ ŜǎǘƛƳŀǘŜǎ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ нлму 

Petroleum Resources Management Systems approved by the Society of Petroleum Engineers as of 
12/31/19 using VAALCO management escalated crude oil price and cost assumptions.

Etame Marin Permit
Working Interest 

58.8%
46,200 gross acres
27,200 net acres
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Acquisition Highlights
Immediately Accretive to VAALCO

5

Ç Acquiring an additional 27.8% WI in the VAALCO operated Etame Marin block offshore Gabon, increasing 
±!![/hΩǎ ǘƻǘŀƭ ²L ǘƻ руΦу҈ 

Ç bŜŀǊƭȅ ŘƻǳōƭŜǎ ±!![/hΩǎ ǘƻǘŀƭ ƴŜǘ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ǊŜǎŜǊǾŜǎ

Ç Increases NRI production from 4,850 BOPD to 9,150 BOPD based on current month production

Ç Increases year-end 2019 SEC reserves(1) from 5.0 MMBO to 9.4 MMBO 

Ç Increases year-end 2019 independent 2P CPR reserves(2) from 9.2 MMBO to 17.5 MMBO  

Ç Immediately accretive to VAALCO, with estimated increase of 23% in free cash flow per barrel(3) from 
approximately $10.90 to $13.30 at $45 realized oil price

Ç ¢ƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊƛƎƛƴŀƭƭȅ ƛƴŎƭǳŘŜŘ {ŀǎƻƭΩǎ пл҈ ƴƻƴ-operated participating interest in Block DE-8 offshore 
Gabon, but Perenco, the operator of DE-8, exercised its preferential rights   

1) ά{9/ ǊŜǎŜǊǾŜǎέ ŀǊŜ bŜǘƘŜǊƭŀƴŘΣ {ŜǿŜƭƭ ϧ !ǎǎƻŎƛŀǘŜǎ ŜǎǘƛƳŀǘŜǎ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘhe U.S. Securities and Exchange Commission as of December 31, 2019.
2) άнt /tw wŜǎŜǊǾŜǎέ ŀǊŜ bŜǘƘŜǊƭŀƴŘΣ {ŜǿŜƭƭ ϧ !ǎǎƻŎƛŀǘŜǎ ǇǊƻǾŜŘ Ǉƭǳǎ ǇǊƻōŀōƭŜ ŜǎǘƛƳŀǘŜǎ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŘŜŦƛƴƛǘƛonsand guidelines set forth in the 2018 Petroleum Resources Management Systems approved by 

ǘƘŜ {ƻŎƛŜǘȅ ƻŦ tŜǘǊƻƭŜǳƳ 9ƴƎƛƴŜŜǊǎ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлмф ǳǎƛƴƎ ±!![/hΩǎ ƳŀƴŀƎŜƳŜƴǘ ŀǎǎǳƳǇǘƛƻƴǎ ŦƻǊ ŜǎŎŀƭŀǘŜŘ ŎǊǳŘŜ ƻƛƭ ǇǊƛŎe and costs.
3) Free cash flow per barrel is calculated as revenues less production expenses, general and administrative expense, annual abandonment funding and current income tax expense divided by the number of NRI barrels of oil sold. 
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Acquisition Terms
Expected to Close Within 90 Days from Nov 17th Announcement Date
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Ç Total consideration to Sasol for the entire transaction of $44 million, subject to customary post-effective date 
adjustments, and future contingent payments of up to $5 million

Ç Effective date is July 1, 2020 and expected to close in 90 days from Nov 17th announcement date

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

Ç Interim cash flows from July 1 to Sept. 30 adjusted for their ownership interest, were ~$5.5 million

Ç Funding for the acquisition will be from cash on hand and cash from operations

Ç Closing conditions include receipt of all necessary written consents, approvals or waivers

Ç Conditionsrelatedto joint ownersat Etamefulfilled with no owners exercising their rights

Ç BlockDE-8, Perencoexercisedtheir preferential rights

Ç Contingent payment of $5 million if Brent averages >$60/bbl for 90 consecutive days 7/1/20 to 6/30/22

Reserves, Production and Financial Results for the Interests Being Acquired Will be Included in 
±!![/hΩǎ wŜǎǳƭǘǎ ŦƻǊ tŜǊƛƻŘǎ !ŦǘŜǊ ǘƘŜ /ƭƻǎƛƴƎ 5ŀǘŜ ƻŦ ǘƘŜ ¢ǊŀƴǎŀŎǘƛƻƴ
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Step Change in Total NRI Production and Reserves
Nearly Doubles Size and Scale

Avg Daily Production

Sasol Interest 4,394

VAALCO 4,918

Combined 9,312
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YTD Sept 2020 NRI Production
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VAALCO
4,996

Sasol Interest
4,437

2019 YE PROVED SEC RESERVES(1) (MBBLS) 

Combined 9,433

VAALCO
9,224

Sasol Interest
8,242

2019 YE 2P CPR RESERVES(2) (MBBLS) 

Combined 17,466

1) ά{9/ ǊŜǎŜǊǾŜǎέ ŀǊŜ bŜǘƘŜǊƭŀƴŘΣ {ŜǿŜƭƭ ϧ !ǎǎƻŎƛŀǘŜǎ ŜǎǘƛƳŀǘŜǎ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘhe U.S. Securities and Exchange Commission as of December 31, 2019.
2) άнt /tw wŜǎŜǊǾŜǎέ ŀǊŜ bŜǘƘŜǊƭŀƴŘΣ {ŜǿŜƭƭ ϧ !ǎǎƻŎƛŀǘŜǎ ǇǊƻǾŜŘ Ǉƭǳǎ ǇǊƻōŀōƭŜ ŜǎǘƛƳŀǘŜǎ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŘŜŦƛƴƛǘƛonsand guidelines set forth in the 2018 Petroleum Resources Management Systems approved by 

ǘƘŜ {ƻŎƛŜǘȅ ƻŦ tŜǘǊƻƭŜǳƳ 9ƴƎƛƴŜŜǊǎ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ омΣ нлмф ǳǎƛƴƎ ±!![/hΩǎ ƳŀƴŀƎŜƳŜƴǘ ŀǎǎǳƳǇǘƛƻƴǎ ŦƻǊ ŜǎŎŀƭŀǘŜŘ ŎǊǳŘŜ ƻƛƭ ǇǊƛŎe and costs. 
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VAALCO Free Cash Flow Overview (2020E)
Acquisition Increases Free Cash Flow per Barrel

ÅEach $5/barrel improvement 
in oil price:

Å Increases Free Cash Flow by 
~$15 million  

Å Increases Adjusted EBITDAX 
by ~$17 million

ÅFree cash flow per barrel 
excludes Hedging and Capex

ÅApproximately 90% of 
estimated opex is fixed, 
resulting in enhanced 
margins with additional 
volumes

Expected to Reduce Free Cash Flow Breakeven from $33/Bbl to <$31/Bbl

1) Excludes discontinued operations and workovers
2) Midpoint of 2020 guidance with expected minimal increases from transaction 
3) Forecasted 2020 ARO payment, excluding development drilling

8

(2)(1) (3)(2) (3)(1)

23% Increase in FCF 13% Increase in FCF
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Sasol Acquisition Is Ideal Growth Transaction
Value Accretive and Consistent with Growth Strategy

bŜŀǊƭȅ 5ƻǳōƭŜǎ ±!![/hΩǎ ¢ƻǘŀƭ bŜǘ tǊƻŘǳŎǘƛƻƴ ŀƴŘ wŜǎŜǊǾŜǎ

9ǎǘƛƳŀǘŜŘ ǘƻ LƴŎǊŜŀǎŜ ±!![/hΩǎ CǊŜŜ /ŀǎƘ Cƭƻǿ tŜǊ .ŀǊǊŜƭ ōȅ Ϥ ϷнΦпл

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

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

9
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Q3 and Recent Highlights
Continued Strong Performance
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Ç Achieved strong production performance of 4,405 NRI(1) BOPD, or  5,064 WI(2) BOPD in Q3 2020, despite 
planned full field maintenance shutdown in September and production curtailment due to an OPEC+ 
mandate for Gabon

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

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

Ç Decreased per-unit production expense, excluding workovers, by 35% in Q3 2020 vs Q3 2019 as a result of 
higher sales volumes and lower operating costs due to proactive cost reductions

Ç Reported Q3 net income of $7.6 million ($0.13 per diluted share), Adjusted Net Income(3) of $2.3  million 
($0.04 per diluted share) and generated Adjusted EBITDAX(3) of $7.0 million

Ç Maintained strong balance sheet with no debt, a cash balance of $42.0 million, including $6.0 million in 
joint venture owner advances, working capital of $16.6 million and Adjusted Working Capital(3) of $29.3 
million as of September 30, 2020

Ç Completed the acquisition of nearly 1,000 square kilometers of new dual-azimuth proprietary 3-D seismic 
data over the entire Etame Marin block which will be used to optimize and de-risk future drilling locations 
and potentially identify new drilling locations;

1) !ƭƭ bwL ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜǎ ŀƴŘ ǾƻƭǳƳŜǎ ŀǊŜ ±!![/hΩǎ омΦм҈ ²L ƭŜǎǎ мо҈ Ǌƻȅŀƭǘȅ ǾƻƭǳƳŜǎΦ
2) !ƭƭ ²L ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜǎ ŀƴŘ ǾƻƭǳƳŜǎ ŀǊŜ ±!![/hΩǎ омΦм҈ ²LΦ
3) Adjusted EBITDAX, Adjusted Net Income and Adjusted Working Capital are Non-GAAP financial 

measures and reconciled in the appendix
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Response to COVID-19 & Current Pricing Environment
Instituted Measures to Ensure Safety and Health of all Employees and Contractors
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ÇPut into place social distancing measures at our work sites

Ç!ŎǘƛǾŜƭȅ ǎŎǊŜŜƴƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊǎ ŎƻƳƛƴƎ ƻƴǘƻ ±!![/hΩǎ Dŀōƻƴ ŦŀŎƛƭƛǘƛŜǎ 

including testing and quarantines with onsite medical supervision

ÇEngaged in regular COVID-19 updates to keep employees informed of key developments

Ç Implemented cost cutting measures with vendors

Ç Implemented sharing certain costs, such as support vessels, helicopters, and personnel with other 

operators in the region

ÇCeased or deferred discretionary capital spending

Response to COVID-19

Response to Current Pricing Environment
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2019/2020 Highlights
Gaining Momentum Towards Strategic Objectives
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Å 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

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

Å Acquiring and processing new proprietary 3-D seismic data over the entire Etame Marin block to 
optimize and de-risk future drilling locations and identify new potential locations

Development Wells IP Gross (BOPD) IP NRI (BOPD) 1st Prod Remarks

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

Highly Successful 2019/2020 Drilling Program

Appraisal Wellbores Drilled Remarks

Etame 9P Oct 2019 Discovered oil-filled Dentale and Gamba reservoirs, each was ~45 feet thick

South East Etame 4P Feb 2020 Verified good-quality Gamba oil sands in new step out area
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Meaningful Production Growth
Positive Impacts from 2019/2020 Drilling Program
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12,863 Gross

~6,500 ς7,500 
Gross

~17,750 ς18,150  
Gross~(2,000) Gross

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

(2)

B
O

P
D

WI (BOPD) 3,995 ~2,025 ς2,325 ~(625) ~5,500 ς5,600

NRI (BOPD) 3,476 ~1,750 ς2,025 ~(550) ~4,800 ς4,900

Å Etame 9H well online in 
vпΩмф ŀōƻǾŜ ǇǊŜ-drill 
expectations

Å Etame 11H well online in 
vмΩнл ŀōƻǾŜ ǇǊŜ-drill 
expectations

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

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

Å South East Etame 4H well 
ƻƴƭƛƴŜ ƛƴ vмΩнл ǿƛǘƘƛƴ ǇǊŜ-
drill estimates

Å Successful workover 
replaced ESP and restored 
production at South East 
Etame 2H in March 2020 

Highly Successful Drilling Results Exceeded Pre-drill Expectations

(1)

Does not include impact of the pending Sasol Acquisition which is expected to close in early 2021
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Etame 3-D Seismic Acquisition
Optimizing and De-Risking 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

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

Å Full Acquisition Area: 742 Km2 (green polygon)

Å Survey was completed in Q4 2020

Å Seismic processing will start in January 2021 
and be completed by Q4 2021 

Å Significant improvements in imaging and will be 
1st full field 3-D seismic of Etame Marin Block 
since discovery in 1998

15
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Outlook
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Etame Track Record of Success
Repeatable Ability to Create Value
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Å Gamba reservoir plus deeper Dentale resource potential

Å 30 MMBO initial gross proven EUR at YE 2002

Å >118 MMBO gross barrels of oil produced 

Å ~131 MMBO gross proven EUR at YE 2019(1)

Å Seven successful drilling programs over 20 years

Å Three development wells drilled in 2019/2020

Å Infrastructure in place for continued development

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

Å 2019/2020 drilling program cost ~$29 million, $4.30/ NRI 
barrel of 2P reserves (2)
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Etame 2002-2010 Avouma Ebouri Etame 2015 N. Tchibala 19/20 Drilling

1) 12/31/2019 NSAI SEC pricing reserve report plus actual production through 12/31/2019 plus production of 112.7 MMBO thru year end2019
2) For purposes of this calculation, costs for the Etame 9P appraisal well have been excluded and 2P reserves includes NRI barrels of 3.3 million for the three completed wells plus 2.4 million 

for field life extension. 
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Fully Funded 2019/20 Work Program
Successful and Transformational Results 
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Highly Successful Drilling Results Exceeded Pre-drill Expectations

Reserves       /      Resources IP Rate

Gross MMBO NRI MMBO Gross NRI

2P Contingent Prospective Total Total BOPD BOPD

Etame 9P Appraisal Wellbore - 3.2 2.1 5.3 1.4 NA NA

Etame 9H Development Well 7.4 - - 7.4 2.0 5,500 1,500

Etame 11H Development Well 3.1 - - 3.1 0.8 5,200 1,400

SE Etame 4H Development Well 2.7 - - 2.7 0.6 2,200 600

Total 13.2 3.2 2.1 17.8 5.4

1) 12/31/2019 NSAI CPR report
2) ±!![/hΩǎ ƛƴǘŜǊƴŀƭ ǊŜǎŜǊǾŜ ŜǎǘƛƳŀǘŜ 

(1) (2)

(1,2)

(1)

(2)

(1)
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2019/20 Drilling Program: Etame 9P
Etame Field Main Fault Sub Crop Dentale Appraisal

ÅEtame 9P appraisal wellbore successfully drilled and 
encountered Gamba and Dentale reservoirs

ÅGamba and Dentale oil columns thicker than pre-drill 
expectations with no H2S

Å Gamba reservoir at least 45 feet thick with no oil-water 
contact

Å Dentale reservoir at least 45 feet thick with 27% porosity and 
260 md of permeability

ÅEstimated gross recoverable 2C resource of 3.2 MMBO(1)

and prospective resource of 2.1 MMBO(1) present in 
subcropping Dentale reservoirs

19

A B

ETAME-9P

1) b{!LΩǎ  мнκомκмф /tw ǊŜǇƻǊǘ ŀƴŘ ±!![/hΩǎ ƛƴǘŜǊƴŀƭ ǇǊƻǎǇŜŎǘƛǾŜ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜ 
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2019/20 Drilling Program: Etame 9H
Etame Field Main Fault Block Gamba Development

ÅHorizontal development well 
offsetting the Etame 4H and Etame 6H

ÅSuccessfully drilled and brought online 
in December 2019

ÅPre-drill expected stabilized IP rate:
2,500 ς3,500 gross BOPD
675 ς960 NRI BOPD

ÅActual IP rate:
5,500 gross BOPD, 1,710 WI BOPD, 
1,500 NRI BOPD 

Å7.4 MMBO gross 2P CPR reserves(1)

201) 12/31/2019 NSAI CPR report

ETAME-9H

ET-4H

ET-6H


