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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 

Arrangements of Certain Officers.

Employment Agreement Amendments for Chief Executive Officer and Chief Financial Officer

On January 27, 2022, VAALCO Energy, Inc. (the “Company”) entered into amendments to the employment agreements of Mr. George Maxwell, the 
Company’s Chief Executive Officer, and Mr. Ronald Bain, the Company’s Chief Financial Officer, effective January 27, 2022 (together, the 
“Employment Agreement Amendments”). The amendments reflected in the Employment Agreement Amendments were approved by Compensation 
Committee of the Board of Directors of the Company.

Mr. Maxwell’s existing employment agreement, dated as of April 9, 2021 (the “Maxwell Employment Agreement”), has been amended to increase Mr. 
Maxwell’s annual “Incentive Target Percentage” (as defined in the Maxwell Employment Agreement) from fifty percent (50%) to one hundred percent 
(100%) of Mr. Maxwell’s annual base salary. In addition, the Maxwell Employment Agreement has been amended to provide that Mr. Maxwell’s 
annual long-term incentive award shall be increased from up to fifty percent (50%) to up to one hundred percent (100%) of Mr. Maxwell’s base salary.

Mr. Bain’s existing employment agreement, dated as of June 18, 2021 (the “Bain Employment Agreement”), has been amended to provide that Mr. 
Bain’s annual long-term incentive award shall be increased from up to fifty percent (50%) to up to seventy-five percent (75%) of Mr. Bain’s base 
salary. 

Except as described above, no other changes have been made to the Maxwell Employment Agreement or the Bain Employment Agreement.

Each of the foregoing descriptions of the Employment Agreement Amendments is qualified in its entirety by reference to the full text of each of the 
Employment Agreement Amendments, copies of which are filed as Exhibits 10.1 and 10.2 to this Current Report on Form 8-K and are incorporated by 
reference herein.

Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit No.  Description of Exhibit  
10.1  Amendment No. 1 to Employment Agreement, effective as of January 27, 2022, by 

and between VAALCO Energy, Inc. and George Maxwell.  
10.2  Amendment No. 1 to Employment Agreement, effective as of January 27, 2022, by 

and between VAALCO Energy, Inc. and Ronald Bain.  
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)  

 
 
 
 
 
 

 
 



 
SIGNATURE 

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto 

duly authorized. 

 
 VAALCO Energy, Inc.
 (Registrant)
   
   

Date: January 27, 2022   
 By: /s/ Jason Doornik
 Name: Jason Doornik
 Title: Chief Accounting Officer and Controller
 
 
 



Exhibit 10.1

VAALCO Energy, Inc.
9800 Richmond Ave., Suite 700

Houston, Texas 77042
Tel: (713) 623-0801

George Maxwell
Aberdeen
United Kingdom
 
BY EMAIL:  gmaxwell@vaalco.com

January 21, 2022

Dear George,

Proposed changes to your Executive Employment Agreement

 Vaalco Energy Inc (“the Company”) is proposing to make certain changes to your terms of employment.  The
purpose of these changes is to provide greater financial incentives to grow the Company and increase share
price.   

I have set out below the proposed changes to your Executive Employment Agreement, which was dated 9
April 2021 and effective as of 19 April 2021 (the Contract):

· At Paragraph 3.2 “Annual Bonuses” the reference in that clause to the amount of the “Incentive Target
Percentage” shall be amended from “fifty per cent (50%)” [of the Executives annual Base Salary] instead
to “one hundred per cent (100%)”.

· At Paragraph 3.3 “Equity Awards after the Effective Date ” the final sentence of the clause (only) shall be
deleted and shall be replaced by the following:

The annual long-term incentive award shall be up to one hundred (100%) of Executive’s Base
Salary.

The remaining terms of your Contract shall be otherwise unaffected by this change.

Kindly confirm your agreement to and acceptance of this variation by signing and returning the attached copy
of this letter to Michael G. Silver, General Counsel, by January 31, 2022. The change shall be immediately
effective from the date of your signature. You should then keep your signed copy of this letter safe together
with your Contract, which shall be amended by this letter.

If you have any questions, please contact me. 

 



Yours sincerely,

/s/    Andrew L. Fawthrop

Andrew L. Fawthrop - Chairman of the Compensation Committee

For and on behalf of VAALCO ENERGY INC

I agree that my Contract shall be varied by the revised terms set out in this letter with immediate effect.

Signed  /s/   George Maxwell

GEORGE MAXWELL

Date:  January 27, 2022



Exhibit 10.2

VAALCO Energy, Inc.
9800 Richmond Ave., Suite 700

Houston, Texas 77042
Tel: (713) 623-0801

Ronald Bain
Aberdeen 
United Kingdom

BY EMAIL: rbain@vaalco.com

January 21, 2022

Dear Ron,

Proposed changes to your Executive Employment Agreement

 Vaalco Energy Inc (“the Company”) is proposing to make certain changes to your terms of employment. The
purpose of these changes is to provide greater financial incentives to grow the Company and increase share
price.

I have set out below the proposed changes to your Executive Employment Agreement, which was dated 18
June 2021 and effective as of 21 June 2021 (the Contract):

· Paragraph 3.3 “Equity Awards after the Effective Date”  the final sentence of the clause (only) shall be
deleted and shall be replaced by the following:

The annual long-term incentive award shall be up to seventy-five (75%) of Executive’s Base Salary.

The remaining terms of your Contract shall be otherwise unaffected by this change.

Kindly confirm your agreement to and acceptance of this variation by signing and returning the attached copy
of this letter to Michael G. Silver, General Counsel, by January 31, 2022. The change shall be immediately
effective from the date of your signature. You should then keep your signed copy of this letter safe together
with your Contract, which shall be amended by this letter.

If you have any questions, please contact me. 

 Yours sincerely,

 



/s/    Andrew L. Fawthrop
Andrew L. Fawthrop – Chairman of the Compensation Committee

For and on behalf of VAALCO ENERGY INC

I agree that my Contract shall be varied by the revised terms set out in this letter with immediate effect.

Signed  /s/   Ronald Bain

RONALD BAIN

Date: January 27, 2022


