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In connection with the previously announced entry by VAALCO Energy, Inc. (“VAALCO”), VAALCO Energy Canada ULC (“AcquireCo”) and TransGlobe Energy
Corporation (“TransGlobe”) into an arrangement agreement dated July 13, 2022 (“Arrangement Agreement”), TransGlobe made available on its website an investor

presentation that includes, among other matters, additional and supplement information related to the Arrangement Agreement. A copy of the investor presentation is filed
herewith as soliciting material.

Combination of VAALCO Energy, Inc. & TransGlobe Energy Corporation

A Diversified African-focused
E&P Business

VAALCO ENERGY. INC. ;rgg,c“ TION En 2)

Supporting
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All-Share Business Combination of M g
| Unanimously supported by both Boards

> Recommended all-share business combination, with resulting equity ownership of 54.5% VAALCO, 45.5% TransGlobe!!!
Key Terms > 0.6727 of a VAALCO share per TransGlobe share
> Represents a premium to TransGlobe of 24.9% based on VAALCO and TransGlobe's 30-day VWAP as of 13 July 202212
Combined Company > 7 person board — comprising 6 non-executives (3 VAALCO and 3 TransGlobe) and CEO of VAALCO
Board > Andrew Fawthrop — non-executive Chair of VAALCO

> George Maxwell — CEO and Director of VAALCO, Ron Bain — CFO of VAALCO
Management Team > Combination of exceptionally strong teams, with complementary skills across Egypt, Canada, Gabon & Equatorial Guinea

& Employees > Randy Neely, Edward Ok, and Geoff Probert expected to remain with the business through a 3-6 month transition period

Timetable

> TransGlobe teams in Egypt and Canada provide a skillset applicable to the entire combined portfolio

W

Continued under the name VAALCO, retaining only NYSE and LSE listings under the ticker: “EGY”

> VAALCO and TransGlobe Shareholder Votes — Q3/Q4 2022
Completion — expected Q3/Q4 2022

W
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Accelerating N0 S

Qe

| Creating a world-class African-focused E&P supporting sustainable shareholder returnsand growth

Complementary businesses Robust net cash balance sheet Step change in production and
creating a diversified, African- providing a strong foundation for cash flows support sustainable
focused E&P meaningful shareholder returns returns and growth
Complementary asset base spanning Gabon, Significant cash distribution: US$0.25/share through- Near doubling of production and synergy
Egypt, Equatorial Guinea and Canada, cycle annual dividend and up to US50.27/share potential support significant cash generation for
diversifying production and revenue equivalent post-completion buyback ! shareholder returns and growthinvestment

@
X 228

Material reserves and production Enlarged scale enhances Proven team with an
with a high quality inventory of investment proposition for the established track record
multi-year investment options global capital markets of value creation
Significant 1P and 2P (NRI) reserve base of 32 Scale and profile of combined group promotes Combines two companies with a strong record of
and 51 mmboe with mid-point 2022 guidance increased market visibility and a significant uplift value creation and returns, with both share
production of 18.4 mboe/d % in trading liquidity prices gaining 400%+ over the past 2 years
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A Diversified

| Complementarybusinesses coming togetherto create a stronger, Pan-African entity

A Growing, Diversified Footprintin Africa W cabon (offshore) El El El El z“PP:rteibYHigh'QualitY
— anadian Acrea
- ; 2022€ Prod (NRIJ* ! g
Etame Marin Permit 1P Reserves (NRIY

W158.8% [Operated) 2P Reserves [NRIJ*
Acreage [gross): 46,200

.09.5mbopd
1.2 mmbbl
7.0 mmbbl

M— Egypt(cnshore) |E| |E| E %

Eastern Desert w| 100% (Operated)
South Ghazalatwi 100% (Opersted)

Acreage [gross): 76,205

= Equatorial Guinea 7] El El El
" 2 £ (OffShore} ‘Completedfe bility study of Vi
Full-cycleportfolio with material e : m:‘:aﬁme:;;{::,;uv,m ::;Eﬂ“ significant near-term growth potential
production and cash flows Block P w1 45.95 (Operated) 03 field development plan through large drilling inventory

Acreage [gross): 57,300

v

Majority operated assets

W
W

W

> 100% operated assets Highly cash generative in current price

citie : - ith W environment
= Critical mass of operations wi I I Canada (onshore 7z i 2 _ @
running room for growth * ( ) El El > ngh-qualrtytgchmcalteamsupportmg
2022E Prod (HRI}* thewider business
S iselent ; ” ) 1P R NRI 2 o 3
SS};ZE;‘:;IE?'?;?:;FIghgracii’;izllind Harmealtan w32 (dperss) sz::ﬁENm} u = North Americandrilling, completion
busi el r’\‘ttp Acreage [gross): 52,425 and unconventionals technologies with
SnEssHerSopmENtLSams applications across broader portfolio
[F] production [D] Development [2] Appraisal MNear-Field Explorstion
Building scale and diversification with an operated, full-cycle, low-risk, high return portfolio
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Debt Free Balance Sheet

| Stronger foundation to fund enhanced shareholder returns and growth

Expanded Liquidity at 31 March 2022 (U5S$m)

Financial Priorities for the Combined Company

(2)
Net Cash BRBL Availabil
et Casl wailabil ity Enhanced

Sharcholder

US$114m
Disciplined
Investing to
Grow
US$49m Shareholder
Value
TransGlobe VAALCO Combined
Campany

Maintain
Balance Sheet
Strength

= VAALCO has ~USS50m undrawn RBL with Glencore
> TransGlobe has ~U5$18m RBLwith ATB (~US$3m drawn)

>

< |

Dividends, share buybacks and special distributions®!

= Development upside in established areas
Gabon, Egypt, Canada

Robust = Plan of development in Equatorial Guinea
Organic progressing towards approval, with additional
Growth exploration upside
> Gabon exploration upside in new blocks as
part of consortium
1
E“"I."CEd = Greater scale, stronger balance sheet and
African additional free cash generation provides access
Inorganic z T
ey to increased opportunities and a broader range
Set of capital sources to fund inorganic growth

v

v

1
Both companies in a net cash position with & shared philosophy
of fiscal prudence and financial discipline
Maintain sufficient balance sheet liquidity and low financial
leverage through commodity cycle
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Returning Meaningful

| Better positioned for expanded and more sustainable through-cycle shareholder returns

Near-Term Cash Returns to Shareholders (US$m) " Shareholder Return is Paramount for the Combined Company'"
Equivalent :‘ 1
Per Share

W

US$28m or US$0.25/share annualized (paid quarterly)?
Target
Dividend

v

First payment to be made in the first quarter post-completion

Through-cycle sustainable dividend stress tested to US$65/bbl

o

Up to US$30m buyback (equivalent of up to US$0.27/share!?!)
to be commenced promptly post completion

o

Planned
Share
Buyback

W

Share buyback stress tested at US$80/bbl, providing scope for
additional returns during 2023

Supplemental
Shareholder

Dividend Buyback  Potential Additiona |  Per Share Returns
Special ikt iee

Distribution | ’ |

o

Focus on enhancing shareholder distributions through returning
excess cash via potential special distributions

Enhanced scale, diversification and a stronger combined balance sheet enable increased and more sustainable
shareholder returns than would otherwise be possible on a standalone basis

: stonaf dvdend sndermac e D s suen  bavd seaeal
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Strong Production @3}

| Combination diversifies production and income streams, creating a business with critical mass

2022 Full Year Daily Production Guid (NRI)" (mboe/d)

96% Oil & Liquids > Potential to expand production in 2023 and beyond by high

grading high return opportunities in Gabon, Egypt, Equatorial

WiGabon: mEgypt’ M Canada Guinea and Canada
2.1-2.3
> Increased production allows for greater cash flow generation
6.6-7.2 and enhances self funding of future production opportunities
> Enhanced cash flow generation could allow:

- Increased and sustainable stockholder returns

- More optionality in capital allocation

i = - Acceleration of organic and inorganic growth opportunities
VAALCO TransGlobe % Combined Company

Vaalco Production Growth (NRI)* (mbopd) TransGlobe Production Growth (NRI)*2 (mboepd)

9.0-95
71
2020 2021 2022E 2020 2021 2022E
2l
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Adding Future Value @3}

| Unlocking additional value through cost reductions and operational optimization through the use of best practices

e =
g}/ Immediate Cost Synergies g;}/ Medium-Term Cost Synergies Operational Synergies
Within 6 months post closing 18-24 months post closing > Combination enhances
engineering and reservoir
> Cancel TransGlobe’s listings on > Automation, digitalization and ex;g)er’[\'se %nc\uding o achoe
TSX, Nasdag, AlM process led back office :

and offshore operations and
development

d efficiencies
> Reduce Board and Executive

positions > Supply chain led contracting
efficiencies on drilling and
capital projects applications
> Extract cost savings in service
contracts across the business
given combined scale

> Expands fracing knowledge and

> Consolidation of advisors potential operational

Annualized estimated savings US$3-5 Annualized estimated savings Us$2-4
millien millien

Combined Company could capture cost synergies of up to US$30 to US$50 million through 2030
that would otherwise not be possible on a standalone basis




Etame:

| Growing production and reserves through the drill bit, PSC extensions, increasing margins and extending field life

> Consistentacreage extensions and seven successful drilling
programs over 20 years and a long track record of growing
reserves

80% exploration success rate

92% overall drilling success rate

> Production from horizontal wells can exceed 5,000 bopd, with
limited pressure drawdown and recovery factors of up to 50%
or more
> Successful development wellsin 2021/2022 ongoing
> Potential multi-year reserves growth opportunity runway
identified
Infill drilling {Gamba and Dentale sands)
Satellite field tie-backs (~5)
Reserve adds from two 5-year options to extend PSC beyond 2028
>

Material margin increase and field life extension through FSO
production solution, expected online in Q3 2022

Storage and offloading costs to reduce by ~50%

~US$13-16 million net operational savings through life of field

Fepresent formn

Etame Marin: Gross Proved Estimated Ultimate Recovery(!!

Track record of raserve growth, with the potenti: inue this trend through drilling,
yand margin optimizati dfield life

100

B 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2071 2022

mmbbl

Etame Marin: Gross Production

5

206

mbofd {avg per year)
5 7 B

n
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SignificantUpsidein the

Full-cycle combined portfolio supports long-term reserve and production growth,
and facilitates improved capital ranking

RESOURCES

Y reserves

PRODUCTION

c- Block G & H Exploration c Etame Drilling c Etame Optimization & Drilling
= Provisiopallv awarde.d W > Conversion of identified resources > Operational optimization to
exploration blocks with resource to reserves through increased long- maximize recovery
potential near Etame field term drilling
> Infilldrilling 2P reserves to add
. Longer-Term Egypt Resource > Additional drilling on structure to incremental production
¥ Conversion unlock further reserves
: Egypt Infill Drilling / Recompletions
> Contingent resource baseto c Block P POD Approval
b3

underpin long-term growth
opportunities in Egypt

- O

Potential for near-term 1P reserve
additions through plan of
development (“POD”) approval

Egypt Reserve Additions

Mear-term opportunities to add
Egyptian reserves

Adding production through near
term oppaortunities in Egypt

Accelerating Canadian Drilling

Ability to accelerate drilling and
deliver additional production at
higher commodity prices




Enhanced Proposition for

| Bringing together two companies with a strong equity markettrack record

VAALCO and TransGlobe Share Price 2-Year Performance vs. Brent'''? Combination

30 E&Ps with similar strong
market performa

Combined Company better
equipped to deliver sustainable
growth and returns

Enhanced scale providesincreased
market visibility in E&P capital
markets

™

2

Additional trading liquidity with a
larger number of shares traded

>US$15m average daily trade
oss both companiesin the 6
months pre-announcement

VAALCO Rus:
inclusion

WVAALCO  m TransGlobe

VAALCO’s NYSE and LSE listings
promote transatlantic trading

Continued inclusion in the Russell
Indexin the US, promoting liquidity
and index demand

s
T Tum————— Slide 11




Potential for j’g

| Building size and scale to accretively grow value and support an enhanced return profile

Us-Listed Peers!! UK-Listed Peers!!!
Us$226m US5275m USS505m USSE50m UsS658m US$2,710m Uss226m Uss$275m Us$820m Us$904m UsS$1,282m
2 ax
= EN
8 B s S
= 2.00 .00x
[ x = &
E
= 1 1
@
o ox
Trading at an EV/LTM EBITDA multiple of 3.0x or above would imply a 40%+ upliftin value to the combined market capitalizations of VAALCO and TransGlobe
1 1
Uss34m US519m Us$140m US534m Us519m
0 0
= (US523m)
3 (1 (US5483m) ) (US$430m)
= (US$1025m)
- (2) (2)
b
e (3) (US52468m) (3
2 e ) {US53263m)
vaatcol! 1 2 3 4 wvaaLco'! 1 2 3
Energy Energy

Combination positions the Combined Company among larger peers that benefit from higher cash flow
multiples; Combined Company further differentiated by a net cash balance sheet

Source: Faciet = 2T Augst 102

T Us peer goup o waT o enemy. U ]
7] Lot twebemomh (ITM) data asaf March31, 20
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Transaction M L
| Completion expected in Q3/Q4 2022

1011
noi
X1

13()"2"2"' > Arrangement agreement signed — 13 July 2022

A;ngl';t > Shareholder proxy documents filed with SEC and TSX

0231{2?4 > Shareholder meetings in September 2022; if subject to SEC review, November 2022

> UK prospectus publication

> |ssuance of consideration sharesand completion

®
®
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Experienced Teamto
| Demonstrable track record of creating and delivering value to shareholders ggg

VAALCO Executives

George Maxwell

Chief E»

Officer and Director

=25 years' experience in O&G
Founded Eland Oil & Gas Plc in 2009, served as CEO and Board
member
- Eland admitted to trading on AIM for £134 9m market iap and sold to
Sepla Petroleum Development Company Pic in 2018 for £382m
- Grew production & flgship ass=t, OML40, from zero to over 22
mbopd (gross when sold
Previously Nigeriangeneral manager for Addax Petroleum, soldto
Sinopec in 2009 forUS$7 2 billon
Additional previous experience in Africa, Europe and North
America, among other regions
Significant experience in executive leadership and as E&P board
member

225 years’ ORG experience

Experience spanscapital markets, statutory reporting, taxation
and compliance in numerous African countries

Previously CFO and board member for Eland Oil& Gas Ple, prior
to its saleto Seplat Petroleum Development CompanyPlc
Previously Finance Director at Subsea Servicesand priorto this
held roles at Bl Servicesand Baker Hughes

Roles include leading financial integration planning for Baker
Hughes duringthe GEQil & Gasmerger

Combined Company CEO and CFO

TransGlobe Executives

Randy Neely

President and CEQ

TransGlobe team expected to continue for a 3-6 month
transition period to support business integration and stability




Strengthened

| Combined Board drawing on both companies to provide stewardship and continuity of independent oversight ggg

Andrew L. Fawthrop George Maxwell

Chairman Chief Executive Officer

- HEL UNOCAL® i rexaco ABB IHAPEM cym eland

Cathy Stubbs - David Cook Edward LaFehr Timothy Marchant Fabrice Nze-Bekale
Director Director Director Director Director
(v Jdovcn ke @ O oeve heos g oaviEs o-.-.- smw ecr

2 NORECO TA@A [, 5| westernzachas I..I Tavisman TAG@A A valoura nvay

Independent Mon-Executive Directars
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VAALCO ENERGY,INC.  CORPORATION

ASSET OVERVIEWS

Creating a Diversified African E&P Business
Supporting Sustainable Growth & Shareholder Returns




Egypt: Eastern Desert Merged Concession

Newly merged concession offering attractive fiscal terms to enable further development

TransGlobe 100%WI Operator

Asset Overview

> Located onshore in Egypt’s Eastern Desert with 76,205 gross acreage position
> Three previous P5Cs were combined into one concession, ratified in early 2022
- 20-year (15-year primary + 5-year option) contract period

- Improved fiscal terms to support future growth

USS50m minimum investment in each five-year period for the 15-year primary term

- USS66m cost of merged concession (US$26m paid in 2022, four annual payments of
USS10m remaining) as compensation to EGPC for reduced government take

- USS67.5mreceivable due to effective date adjustment

> 100% heavy oil production (~21° API gravity) Legend
- All production sent by pipeline to coastal storage facility where it is stored pending 5:::?;::’,"
periodic liftings S
- Crude sold to both third parties and Egyptian government with payments received in W crnnas

USD and offsets (EGPC owned services and supply companies)

vaacomserey, e TransGlobe Energy

coaraiano




vaacomserey, e TransGlobe Energy

coaraiano

Egypt:

| Extended field life supports long term sustainable investment, including ESG projects

> Drilled over 250 wells in past 10+ years

-
i ‘* 38AField:
> 2P reserves (NRI) of 17.4 mmbbl; 1P (NRI): 12.4 mmbbl) ‘-' s

- Including South Ghazalat 2P reserves (NRI) of 0.2 mmbbl; 1P reserves (NRI) of 0.2 mmbbl
> 2022E NRI production forecast at 6.6 — 7.2 mboe/d
> Positioned for long-term value creation, with new fiscal terms allowing the assets
to remain investible at lower oil prices

- Advancing primary, secondary, and tertiary development programs to increase recoveries
and production

- Initial projects including K-field and Arta are being executed currently
- Portfolio of incremental projects identified for maturation
> Resource recovery opportunities could support a sustainable profitable runway G T

—— o Pipatne.

over a 20-year period [
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Egypt: X o

vanLcoEvERGy, ve.  TransGlobe

Improved PSC terms enhance sustainable future investment

Gross Production

Production (quarterly average)

Barrels Oil T
Price >5,000Bopd >10,000Bopd  >15,000 Bopd + 25000
Uss/bbl < 5,000 Bopd and and = 15,000 and < 25,000 Bopd
60% <10,000 Bopd Bopd Bopd
EGPC TG EGPC TG EGPC TG EGPC TG EGPC TG
% % % % % % % % % %
Profit Qil 67 33 58 32 89 31 70 30 71 29
100%
68 32 69 31 70 30 71 29. 72 28
Cost oil > actual 70 30 71 29 72 28 74 26 76 24
recoverablecosts > 80and = 100USS [Eri-EYE) 73 27 74 26 76 24 78 22
75 25 7% | 24 | 77 23 78 22 80 | 20
Excess Cost Oil Allocation per
Table
= Cost Oil — Company PSC expenditures are recovered out of 40% of all petroleum produced
= Profit Qil — Of the remaining 60% of all petroleum produced (after cost recovery) the
production is shared between the Company and EGPC based on the above table
85% 15%
> Excess Cost Oil — If Cost Oil above exceeds the actual allowable recoverable costs, thisis
Excess Cost Oil and is shared between the Company and EGPC (TransGlobe 15%)
= Taxes - Captured in the net government entitlement oil share due to EGPC (no additional
TransGlobe burden)
TransGlobe Energy
EGPC CORPORATION EGPC > TransGlobe Oil Entitlement is the sum of Cost Oil, Profit Oil and Excess Cost Oil (if any)




Egypt:

| Value benefit to TransGlobe is capturedin recommended exchange ratio

v

Upon execution of the Merged Concession, there was an effective date adjustment owed to TransGlobe for the difference
between historic and Merged Concession agreement commercial terms applied against Eastern Desert production from the

Calculation of effective date of February 1, 2020
Amount

v

TransGlobe has recognized a receivable of US$67.5m at March 31, 2022, which represents the amount expected to be received
from EGPC based on historical realized prices

v

The quantum of the effective date adjustment is currently being finalized with EGPC, the establishment of a final amount may
be in the form of volume and / or value

Paymentby

W

Furthermore, the schedule for realizing value from the effective date adjustment is yet to be finalized and is likely to
materialize over time in the form of offsets for materials and services provided to TransGlobe from EGPC owned / sister
companies, through the receipt of Egyptian pounds and through possible overlifting from ongoing operations rather than a
one-off payment by EGPC

Treatmentin
Business The entire balance of USS67.5m has been captured in the business combination relative valuation analysis and implied
Combination exchange ratio, with TransGlobe’s shareholders receiving the full and appropriate benefit of this value item
Valuation

W




Canada: H

Asset Overview

> Cardium assets in the WCSB covering 52,425 gross acres

WI Production
> 2022 Q1 production (NRI) of 2.1 mboepd!?
> 2022 average production guidance (NRI) of 2.1 mboepd to 2.3 mboepd/2/31(4)

Reserves-31 December2021
> 1P — 8.4 mmboe (NRI){5!, 9.8 mmboe [WI)23)

> 2P -16.9 mmboe (NRI)i®, 19.4 mmboe (WI)2)(3)
- ~70% light oil and liquids on a Boe basis

Development Plan

s
Mo g e

m

TGL Rights.
— 20220Drills

v

Plans to drill and complete 7 wells at South Harmattan in 2022

M

Medium-Term (2023+): focus on production maintenance and free cash flow growth across Harmattan sites

v

Potential to drill in excess of 80 locations over the next 4-6 years!€)

W

Synergies through centralized oil facility, owned gas infrastructure and a sales oil pipeline to reduce trucking

) ncueEn it 33
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Gabon: Dffshore Licen: xmm

coaraiano

| Productionfrom multiple reservoirs, wells and platforms, with recoveryfactors approaching or exceeding 50%

VAALCO Sinopec (Addax) PetroEnergy
58.8% WI") 31.4% WI 2.3% WI
Qperator

Asset Overview

> Operator of Etame licences in Gabon with 63.6%!! participating interest

> Locatedin prolific South Gabon basinin shallow water (~85m)
> 46,300 gross acres; 27,200 net acres
> Significant production potential:

Produced ~126 gross mmbbl to date

Production grown from 4,853 NRI bbl/d in FY'20 to 9,500 NRI bbl/d in March "22

Stringent 1P reserves assumes no licence extension (2028), full abandonment
expenditures (two subsequent S-year extension options available post 2028)

> 2P reserves (NRI) of 17.0 mmboe®@

> Numerous undrilled opportunities at moderate drilling depths
(1,800m to 2,900m TVD) into known reservoirs

0 net ot Rilweeamea sranetRsene st Bt st rere (51 2%
2 2 n i Fgnees wngUACO “Ductamer ous
Begarding Managements Resenre Extmates “for moe inbrmaton




Etame:

vaacomserey, e TransGlobe Energy

coaraiano

| Growing production and reserves through the drill bit, PSC extensions, increasing margins and extending field life

> Consistentacreage extensions and seven successful drilling Etame Marin: Gross Proved Estimated Ultimate Recovery™
programs over 20 years and a long track record of growing T TR R T e )
reserves y el g op e bon s peblie

80% exploration success rate

92% overall drilling success rate

& s 100
E

> Production from horizontal wells can exceed 5,000 bopd, with H

limited pressure drawdown and recovery factors of up to 50%

or more * I
> Successful deve\opment We‘ ‘S ‘-r‘| 2021/2022 Ongoing 5 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
> Potential multi-year reserves growth opportunity runway Efame Marin: Gross Production

identified =

Infill drilling {Gamba and Dentale sands)

Satellite field tie-backs (~5)

- Reserve adds from two 5-year options to extend PSC beyond 2028 I I I

Material margin increase and field life extension through FSO

production solution, expected online in Q3 2022 I I I I

- Storage and offloading costs to reduce by ~50% . I I I
=

~US$13-16 million net operational savings through life of field -

WEtsme2002-2005 WAvouma MEbouri W2010 M 2013/2014

151

v
mbofd {avg per year)

n

008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2021 2022

m2019/2020 W 2021202
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Etame:
| Attractive PSC with 80% cost recoveryuntil 2028

vaacomserey, e TransGlobe Energy

= Etame: Key Terms
Gross Production Y
Barrels Oil
Key Terms
7.5% carried through June 2026,

Government back-in - Tullow 10% thereafter

Royalty

13%
Abandsnment Abandonment fund fully funded

O p— through operations

10 yrs through 2028 plus
two 5 yr options

Production and Development Term
80% to Sep 2028 20% to Sep 2028 P |
70% thereafter 30% thereafter

(subject to @ maximum of
recoverable cost pool)

Etame: Profit Oil Split

Cost Qil
kit sp“t i
0 -10,000 50% 50%
100% Allocation per
-Table 10,000 - 25,000 45% 55%
Government 25,000 + 40% 60%

of Gabon

VAALCO ENTREY, INE. VAALECO ENERGY, INC.




Gabon:

| Additional Upside in Gabon Outside of Etame Adjacent to Existing Discoveries

cor

BW Energy VAALCO Panoro Energy Asset Overview

37.5% Wi 37.5% WI 25% WI

Operator

> Provisionally awarded two blocks in 12t Offshare Licensing
Round in Gabon, subject to concluding PSC terms with the
Gabonese government

Blocks Adjacent to Etame a

— Block G12-13 covers an area of 2,989 km? and block H12-13 covers an
area of 1,929 km2

e — 2 exploration periods totaling 8 years which may be extended by two
C additional years

> Adjacent to Etame and Dussafu, which are highly successful
exploration, development and production projects

— Etame operated by VAALCO; Dussafu operated by BW Energy
Republic

vaacomserey, e TransGlobe Energy

Fararion

of Congo — Over the past 20 years Etame and Dussafu have ~ 250 mmbbl discovered

> During the first exploration period:

— Drilling one exploration well on each of the two blocks

on each block

— Intend to reprocess existing seismic and carry out a 3-D seismic campaign

— In the event the consortium elects to enter the second exploration period,
the consortium will be committed to drilling at least one exploration well




Equatorial Guinea: Elocl P ;x e

coaraiano

| Accelerating value creationthrough a new core area

VAALCO Atlas GEPetrol Material Development Oppeortunity with Further Upside
45.9%1WI 34.1% WI 20% WI > 57,300 gross acres; 26,300 netacres
Operator Carried Interest

> Allwells drilled on Block P have oil shows or oil sands

> PSC license period is for 25 years from date of approval of a

BockH development and production plan

EG-10
> GEPetrol carried through to 1% production, to be recovered
from their share of production

> Two significant discoveries in Venus and Europa, with

X EQUATORIAL additional prospectivity in the SW Grande prospect
Block P PDA GUINEA

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

Current Status

> In 2021, completed feasibility study of Venus standalone
project

> Plan of development pending EG government approval

> EG approvalwould resultin an additionto 1P reserves

(1) Participating incerest of 45.57% indusiveof 2.87% which i inister of Minas and I of afthePsC




coaraiano

Actively Delivering X

Combining two businesses with strong operational momentum and value creation catalysts

Gabon - Etame

Q322 Q422 Q1

Q:

3 Q323 Q423

FSO Commences Operations
Well Drilling

Gabon & Equatorial Guinea

NeTehibsla Ebouri Mortheast
2H-5T 6H Avouma

Block G12-13: PSC Negotiations
Block P: Field Development Plan

Egypt- Western Desert

K-Field Infill Drilling

K-Field Water Flood Test Well
H-Field Water Flood Program
H-Field Infill Drilling

Arta Phase 1 Drilling / Completions
Arta Phase 2 Drilling / Completions

Canada

11 infill wells to be drilled between Q3’22 and Q2°23
1w well
2 Wi wells
H-Field step-out well
2 horizontal wells

3 horizontal wells

Drilling

7-10 wells per year, with the ability te scale up or down with macro environment

Wote: Tabielsincicatue anby Acalrenitls mayvary.




Environmental, Social, Governance

vaacomserey, e TransGlobe Energy

coaraiano

Cultural alignment and shared track record for environmental stewardship enhances Combined

Company's ability to deliver an effective ESG agenda

Track Record and Commitment of Combined Group

VAALCO Select ESG Performance

v

Zero significant/reportable environmental incidents past 5/10 years

W

Scale enhances development of climate resilience strategies, including:
Defining investment programs to enhance emissions control

MY

Environmental - Accesstorenewableenergy sourcas

Targetedplan to reduce methane emissions

v

Exceptional operational and process safety performance

W

Track record of significant socio-economic contributions to host coun
Taxand royalty payments
Spend with national suppliers

Advanced workforce nationalization programs, in step with local contentobjectives

Social

v

Social license to operate underpinned by proactive community and NGO engagement

v

Commitment to highest standard of transparent and ethical behavior

W

Zero reported policy non-compliance events/incidents

W

Full compliance with respective corporate governance codes to be maintained
post-merger

Governance

"

Full alignment to SASB ESG reporting framework and engaged in TCFD program

{1 TACF: ToralRocoeiabie Cane Frguency
[2)  HSES: HeabhSsiesy and Emamnments Serdces

v

W

v

v

Zero reportable hydrocarbon (oil) spills
overc.20 year operating history

Undertook a comprehensive baseline study :d; s

‘to manage and reduce carbon footprint

Launched wildlife inventory projectin
2021

Contributed towards the installation of
water wells, solar lights, and supply of
medical equipment and rebuilding of
schoolsin Gabon

TransGlobe Select ESG Performance

v

W

W

v

TRCF* reduction from 2.1 to 1.0
(2018-2021)

Currently assessing venting elimination
and pump/heater power options

Established HSES?! & integrity
management system

Supported the purchase of 50 new
houses for families affected by floods
and the purchase and delivery of Covid
relief packages in Egypt
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SUMMARY

Creating a Diversified African E&P Business
Supporting Sustainable Growth & Shareholder Returns




Accelerating N0 S

Qe

| Creating a world-class African-focused E&P supporting sustainable shareholder returnsand growth

Complementary businesses Robust net cash balance sheet Step change in production and
creating a diversified, African- providing a strong foundation for cash flows support sustainable
focused E&P meaningful shareholder returns returns and growth
Complementary asset base spanning Gabon, Significant cash distribution: US$0.25/share through- Near doubling of production and synergy
Egypt, Equatorial Guinea and Canada, cycle annual dividend and up to US50.27/share potential support significant cash generation for
diversifying production and revenue equivalent post-completion buyback™ shareholder returns and growthinvestment

@
X 228

Material reserves and production Enlarged scale enhances Proven team with an
with a high quality inventory of investment proposition for the established track record
multi-year investment options global capital markets of value creation
Significant 1P and 2P (NRI) reserve base of 32 Scale and profile of combined group promotes Combines two companies with a strong record of
and 51 mmboe with mid-point 2022 guidance increased market visibility and a significant uplift value creation and returns, with both share
production of 18.4 mboe/d % in trading liquidity prices gaining 400%+ over the past 2 years

prved s praatie:
T
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APPENDIX

Creating a Diversified African E&P Business
Supporting Sustainable Growth & Shareholder Returns




Appendix V L

| U.S-GAAP / IFRS Reconciliation

Net Cash
TransGlob
Cash /Cashandcashequivalents Ussm 18.94 37.25
Long-term debt Ussm 2 (3.14)
Net cash Ussm 18.94 34.11

Adjusted EBITDA

VAALCO (US GAAR)IY TransGlobe (IFRS)!

Netincome(loss ussm 818 (48.2) Netearnings| loss) ussm 40.3 (77.4)

Add back: ussm Add back:
Impact ofdiscontinued operations, net of tax uUssm 01 01 Financecosts ussm 11 25
Interestincome, net Ussm 0.0) (0.2) Incometax expense- current UsSm 224 135
Incometax expense (benefit) ussm (22.2) 277 Depreciaion, depletion and amortization ussm 54 310
Depreciation, depletion and amortization ussm 211 2.4 Impairment {reversal) loss ussm (31.5) 735
Impairment of proved crude oil and naturalgas properties ussm - 306

Non-cash or unusual items. uUssm Nen-cash or unususl items:
Stock-based compensation ussm 25 01 Share-based com pensation ussm 9.3 09
Gainon Sasol Acquisition, net ussm 5.2)
Other operating (income] expense, net ussm 04 17
Bad debt sxpense and other ussm 0.8 12

Adjusted EBITDA USSm 794 224 Adjusted EBITDA Ussm 67.1 441

] Mumbers may not sumdueta roundng




Appendix

| Reserves & Production Disclosure

Reserve Disclosure?!

vaacomserey, e TransGlobe Energy

VAALCO TransGlobe

Gabon Egypt Canada
1P Net Revenue Interest 11.2 mmbbl{US) 12.4 mmbbl 8.4 mmboe
1P Working Interest 12.9 mmbbl (UK) 18.2 mmbbl 9.8 mmboe
2P Net Revenue Interest 17.0 mmbbl (UK) 17 4 mmbbl 16.9 mmboe
2P Working Interest 19.5 mmbbl (UK) 26.7 mmbbl 12.4 mmboe

TransGlobe 2021 Production Split (Canadian Standards)
Egyptorude oil bopd 10,578 11,202
Canada light and medium crude oil bopd 758 758
CanadaNGL boepd 740 740
Canadacorventional natural gas mefd 4,667 2,667




Disclaimers AN

No Offer or Solicitation
This investor presentabion |"Bresentation] shall nat constitute a a proxy. consent ar with respect 1o any o in respectof the propased arrangement | propased orr angement”} between VAMLCO Energy. Ine. {"VARLEO"} ar Trans Glabe Cnergy Carporation {“TransGlabe"]
T Pres entation i far infasmation purpas.es enly and shall net constitutea i arta purchas e any securities. This d tda s nat eanstitute an offer 1.3 oll o1 ssue, o1 th e sabcitation of an offer ta buy, sxquire or subseribe far any securities in any
jurisdiction, nor shall thare be any s abe of sscurities in any states or jurisdictions in which such affer, saficitation arsale would be unlawful priar ta registration or qualification under the securities laws of any such jurisdiction. No olfering of securities shall b made except by means of 3 prospectus mesting the
requirements of section 10 of the Securities Act of 1933, 23 amended [the "Securities Aet”], or by means of a praspertus approved by the Financial Canduct Autho sity, or an exemption therefram. This Presentation has been prepares 1o asistinterested parties in making thesr awn evaluation with respect 1o the
proposed arrangement and far no ath er purpose. Th e infarmation herein daes not purport to be alkinclusive. Plese refer 1o the eement between TransGlobe and VAALCO dated July 13, 2022, plan of  other relaued transaction dazuments far the full Lerms of the arman gement
Pleme ko refer to the “lmportant Infermation About the Propased Amangement and Where to Find I paragraph befow. Neither VAALLO, TransGlobe: nor any of th ér respective alfdiates have any obfigation to usdate this Presentation. Akhough allinformation and opinions expressed in this Pres entation
were oblain e fram sources befieved Lo beseiiable and in good faith, na representation or warr anty, express of implied, is made a5 10 its ccuracy or completeness, This Pres enlation contains prefiminary informatian enly, & subject o ch ange at any time and & not, and shoukd not be assumed to be, camplete
or ta constitute al the informabion necessary to adequalely make an informed decision regading the proposed aran gement. Recipients of tis Presentation should each make i awn evaluation of VAMCO, TransGlabe and the propased arrangement and of the rélevance and sdequacy of the information
and shoukd make: such other imvestigalions & they desm necessary.

infarmation contsined in this Present ation conceming the industry and markets in which either VAMLCO or TransGlobe aperates, including any gen eral expectation, market pasitian, market opportunity and market size, & based on information from sither management’s estimates and research, a3 well 23 from
industry and general publications, and research, surveys and studies conducted by third parties. In some cases, VAALCO and TransGlobe may not expressly refer ta the sources fram which this information is d erived. Management estimates ared erved fromindustry and general publications: research, surveys
and studies conducted by third parties: VAMCO's and TransGlobe's knowierige of the industry: and assumptions based an such infarmation and knowied ge. ol of which VAMCO and TransGlabe befieve 1o be ramonable. in ardition, asumptions and estimates relating 1o VAMLCO, TransGlabe and their
respective industries” future performanc s are n ec essarily subject to ahigh degree of uncertainty and risk due 1o avariety of Factors. Thes e.and ather fartors could cause theeir future performances and actual market growth, apportunity and size and the ke differ materially fram the underlying assumptions
and estimates. None of VAMLCO, TransGlobe or their alfiates have independently verified any of the data fram independent thind parly seurces refered 1o in this Presentation or ascertained the underying assumpiions refied upon by such sources.

Trademarks and Trade Names
VAALCO and TransGlote v a1 have rights Lo various Lrad smarks, service marks and brade names thal ey us in connecbion with e opesabion of their rpective businesses. This Presentation sisa coniaing Lrad emarks, 3 énvce marks and ¢ names of Uhird parties, which are the progerty of their
respective owners. The use or display of third parlies” rad emarks, serice maris, liod names or products in this Presentation & ot itendes 1o, and dos nol smply, a relationsiap with VAMLO o TransGlobe, or an endorsement or sponsorship by or of WAMLCD 0 TransGlabe_ Solely for convenience, the
trademarks, sénvice maris and trade names referred Lo in s Bresentabion may appear without the*, TM o SM symbals, but such rel erences are natintended (o indicate, in any way, that VAALCO or TransGlobe wil nat assert 1o the fullest extent under apphcable law, their rights o+ the Aght of th e applic sole
Beensor 1o these trodemaris, servies marks and trade names

Use of Projected Financisl Information
T Pres entation contains projected financial information with respect ta VAALCO and TransGlabe, nam ey Adjusted EBTDA and expectes production. Such projested financial informatian canstitutss forward-Jaoking informaion. and & far Tlustative purpases only and should not be refied upan 23 nec sy
being indicative of Future results. The assumptions and estimates und eying such projected nancial information arinh erently uncertain and are subject o a wide variety of signific ant business, scanomic, comg etitve and ather that caukd cau se actu al results ta differ materially lrom

thase contsined in the praspective hnancisl inform ation. See “Farward-Loaking Statements” paragraph below. Actual results may dilfer materially fram the resuls primn by the projected financial informatian contsined in e T Pkt S, 40 e Skt of e oA s 1 et seion
should mot be regard e a5 a repres entation by any person that the resulls reflected in such projections will be achieved. The independent auditors and the independent regstered public accounting firms of VABLCO and TransGlobe have not audited, reviewss!, compied of performed any procedures. wilh
repect 1o e prajected financialinform atian for the purpase of theis indlusian in this Presentation, and sccardingly, nane of them expressed an opinion or provided any other form of assurance with espect therelo far the purpose af this Presentation. Na undertaking & mad ¢ 10 update any projected financial
information , except a required by apphcable Lo

Use of Non GAAP and Other Financisl Measures
Same of the financial informatian and data contained in this Presentation, such a Adjusted EBTDA and net cach, have not been prapared in accardance with United Staws generally accapted sccounting principles {"GAAP”) or with the intemational Standards of Financial Reparting (7IFRS"). VAALCO and
TransGlobe bsfimve these nan GAMP, nan-IFAS, ar sther Fnancial memures of finansial results, respe toely, provid & useful inform ation 1o man agement and investo 1 regarsing certain Gnancial and busines trends relating 1 sach of VAMLCO's and TransGlatie's Fnancial candiion and reults of speratians
VAMLCO and TransGlatse befieve that the use of these nan-GAAP, nan-IFRS, or other financial meaures, respectively, provides an additianal wal for investors 10 use in evaluating projected operating resuhts and trends in and in comparing each of VAMLCO's and TransGlobe's financial measures with other
similar campanies, many of which pres ent similar non-GASP, nen-FRS, or ether financial messures 1o investars. Each of VAALED's and TransGlobe's mansgement doss nat consider th ese non-GAAP, non-IFRS, or other finandisl measures, respectivaly, in solation o = an sltem ative 1o financial mesure
determined in accordance with GAAP or IFRS, as the case may be. The principal Brmilation of these financial measures & that they exchude signilicant expenses and incame thal are required &y GASP or IFRS 1o be record ed in VAAMLCD's and TransGlobe's inancial stalements. In addition, they are subject ta
inherent fimitations a5 they reflect the exercise of judgments by managerment aboul which expenses and income are excluded or includ e in determining thes e financial memures. in order 1o compensate for these B ations, Exch of VAALCO's and TransGlobe's management presents non-GAMP financial o1
other financial memsures in connection with GAAP o IFRS resulls.

et Cash
Het cash 5 anan GAAP Finansi atdm mat have amy iz e meanin g under IFRS[US GALP and ther efore moy not irmilar mesures presented iders et 1o be akey memurets asses TransGlobe's Bquidity pasition ot a paintin Sme.
e most directly comp arable G AR mesure for net cash is cash and cash equivalents. Net cash & squal 10 total cash and cash equivalents less long-term debt. TransGlabe's net cash oo o arch 11,202 o 15534 o w denarmined by taking the March 31,2022 cash balance of USS37 milfion, lms
Songrterm debt of USS3 millisn at Morch 31,2022 VAMCO's nen eash position at Masch 31, 2022 of US$1 milion was equal to the March 31, 2022 cash and equivalent balance.




Disclaimers(cont.) AN

Caution to US. and Canadian Investors Regarding Management's Reserve Estimates

Agzregate reserves figures prepared by management and not reviewsd by competent person 3 raquired by kcal requirements. Res enve sstimates of VAMCO and TransGlobe are prepared under different standards and may not be directly comparable in allrelevant respects. Ref erences 1o resenves in this

Present ation reprasent crud € ol and natural ga reserves anfy and, in each cae, pregared by VAALCO management and TransGlobe management. VAMCD's 1P reserves, net of royallies, were preparsd in accardance with United States Financial Accounting Standards Board's {"PASE")} ASC Topi 922 -

Extactive Activities = Oil and Natural Gas under U, GAAP and subpart 1200 of Regulabion S promulgated by the SEC [the “US. Standards”). VAMOD's praved reserves “LB on a working interest basis prior 1o deduction of royaities and VAALCDY's proved plus probable “2P reserves repres ent estimates
o in accardance with the definitions and guid éines set forth in the 2018 Petroleum Resources Management Systerms apgroved by the Society of Petroleum Engineers as of December 31, 2021 using esc alated crude o price and cost sssumptions made by VAALCO's management. ThelU 5. Standards

definitions of proved and probable reserves are dilférent fram thed efinitions contained in the 2018 Petroleum Resurces Management Systems approved by the Socety of Petroleum Engineers 25 of December 31, 2021 and from Canadian Nationdl instrument 51-101 - Standards of Disclosure far O and Gas

Activities "NIS1-1017). s a result, VAALCO's 19 wosking interest and 2P reserves may nat 1o US. Standards or The Ul S, Standards require United States o and gas reparting eompanies, in their Fin gs with th e SEC. ta ddase anly praved reserves after the desuction af
ropaities and praduction dus to ath ers but permits the sptional disclasure ol prabable and passible reserves in aceardance with SECs definitions. VARLCO 2P res ervees. may differ fram the U_S. Standards and Can odian standards d efinitians of proved and probable reserves. Man agement of VAMLCD us e 19
warking interest and 2P reserves @3 a ol aperating because it msists in strategic planning, budgeting and econamic evaluations and in comparing the operating performance of VAALCO to other companies. Management of VAMLCO believes that the Dremla\ion of

VAMLCO's 1P warking interest and 2P reserves and ol the combined res enves i usel juars, particulatly thase that investin comianies trading on the LSE, in arder 1o better camare such reserves nformation to sth er 1SEtrad e o mpanies that repart similar mesvures. VAALCO aso
befizves that this infarmation enhances iis investors” and securities. anaysts’ understanding of its busines, Havever, 17 warking interest and 2P reserves should not be used @ 2 substitute for proved reserves cakulated in accordance with the definitions prescribed by the SEC. In evaluating VAALCD'S
business, investars should rely an VAALC's SIC proved reserves and consider 1P wariing interast and 2P resarves anly supplemeantal

Additianally, TransGlobe's reserves were determined in accordance wilh the stand ards set out in the Canadian OF and Gas Evalu aon H andback {the "COGEH™) and the reserves definitions containe i NI $1-101, a required for aCanafian < sporting ssuer under Canadian s ecuriies Laws, and the 17 and 29
reserves estimates of VAMLCO werenat, The forecast of prices, inflation and exchange rates utiis s in the TransGlabe reserves infor mation wesr e camputed using the average of the lorecasts of 6L Lid.. McDanied & Associstes Consultants Ltd. and Sprouke Assacistes Limited each dated Jamuary 1,2022. Nome
ST VAALED, TransGiube, or sither af their respec tve qualifid mdependent reverves evaualors has been invalvesd in the prepar ation of e other company’s reserve etimates. Nether of VAMCD's nor TransGhutie's independ ent res srves evabuators havebeen ivoived with the preparation of the co misined
resarues information in this document. In addition Lo being a resorting Sauer in all provinees of Canada, TronsGlobe 5 3 registront with the SEC Ut & permitsd ta pres ent diclosure ol s res enves inform ation in atcord ance with the standards set sut in COGEN and th.e s marves d efinitions contaned in NI S1-
101, Extimates of seserves and future net revenue made in oceardonc e with COGEH and NI 51-101 will differ from correspanding measures prep ared in accordnce with the U5, Standards and thase diflerences may be moterial. COGEH and NI 51-101, for example, require disciosure of reserves and related
futare et revenue estmates bas e on forecat pices and costs, whereas the U.S. Standards require that esenves and related future et revenue be evtimaued using aver age grices for the previous 12 months and that the standardued megsure rellet dacounted fatare et incame tanes related ta VAMLEO's
speratians. in additian, COGEH and NI 51-101 permit the presentation af reseves estimates on o “company grass” basis, ing TransGlabe's warking interest share befare defuction ol royaties, whereas the US. Standards requine the presentaton of net reserve extimates her the deducton of
royeics and simor pay ments. Thee . re: ks diferencc n the sechnical reservcs, ot tandards cpplcable und s NI 21101, pursuant s, the COGEN, e thase applccble ander ¢ 1.5 Ssdseds. MIS1-101 reies thr proved umdeeelon e e b eviowed snmuay o resenion o
reclassification il devslopment has not proceed sd s previously planned, while the LS, Stand ards specify 3 five-year limit after initial booking far the development of proved undeveioped reserves. Finaly, the SEC prohibits disclasure of o and gas resgurces in SEC fiings, including contingent resources,
wher e as Canardian secu lies regulatary autharities o and gas [2 e iffesent than, and shoukd nat be canstru e . reverves. The for agoing i nolan exhaustive summary of Canadian, U.S. a1 UK. reserves reparting requir ments. The man agement nfor mal on crcular to
be prepared for the T meeting compliant Tor VAALCO and for TransGlobe and such information, induding any comisin e reserves information contasmed therein, shall replace the estimates contaimed i1 this document. VAALCO and TransGlobe did
oL comstruct a consolidated reserves repart for the comvined business. Therelore, Uhe actual reserve of the combined business, may differ from the gro farm reserves lora numibesr of semons.

US. GAAP to IFRS Differences
The fin ancial inform ation ol TransGlabe included in this Presentation has b sen prepared s redane e with ianal Finanei promulgated by the ianal Aecounting Standards Board ) |*IFRS"). € ert sin differ snces exist between IFRS and GALP, which might be matesial to the
financial informatian presemted in this presentatian.

Infarmation. About the Proposed Arangement and Where to Find It

In cannactian with the proposed arrangemant, VAALCO imands 1o file prafiminary and definitive praxy statements with the SEC. The prafiminary and d efiniive praxy statements and ath er ralevant documents will besent ar given 1o the stackhaid ars of VAALCO = of therecond dave mtablishad for voting on
the propased arrangement and will contain inportant information sbout the propased amangement and related maiters. Stockhok ers of VAAMLLO and sther interested perans are sdvised 1o resd, when svailable, the prefiminary praxy statement and any amendments thereto and, once available, the
definitive praxy statement, in connection with VAMCD's sobcitation of praxies far the meeting of stockholders 1o be held 1o apprave, among other things, the ssuance of shares of VAMCD's comman stock in connec 5on with the propased arrangement because th e proxy statement wall cont ain important
informatian sbout VAALLO, TransGlabe and the proposed arrangement, When available, the definitive prony statement will be mailed to VAALCO's stockholders s of arecond d e 1o be establshed for voting on the proposed amangement. Stockholders wil slso be sizle to obisin, without charge, copies of {i
the praxy stalement, ance avalable, (i) the athes fiings with the SEC that have been incorpar ated by reference inlo the proxy statement and (i} ath e ilings conlaining infor mation about VAALCO, TransGlobe and the proposed arrangement, at the SECS welisile 3l wwws scgav or by directinga request ta:
VABLED Energy, Ine., 9800 Richmand Auenus, Suite 700, Houstan, T 77042, Attention: Sseretary, tsieshone: {713} 6230801

Certain Canadian Regulatory Matters

in connection with the propased arrangement, acopyof the ag: ton is profile an SEDAR {www r). Further, TransGlabe intends on mafing 16 its shar chold ers a man agement infarmation cireular and other relevant documents 3 of the recard date stablshed

for vating an the propased arrangement, which will cantain impartant infar mation about the praposed amangement and related matters. Sharehakders of TransGlobe are advisesl 1 read. when avallable, the management informatian circular in cannection with TransGlobe's soficiaion of praxiss lar the
eting of TransGlobe sharehokd ers 1o approve the propas ed When fin aized, the fllbe maikd to 25 of record d ate 10 be established for voting on thepropased amrangement. Sharehokders will dsa be sbleto obtain copies of the

management infonmation circular on TransGiabe's SEDAR profile | nl.

important Notice ta UK investors

This Presentation has nat been appraved by an authorised persen in the UK in accardance with Sectian 21 af the financial Services and Markéts At 2000 as amended (“FSWMA™). This Bresenlation does nat cansiitulé, and the Campany is nat making, an affer af transferable securitis 1o the public within
meaning of section 102 (5] af FSMA and in the UK it s being delvered for infrmatian purpases only ta a very linited number f persons and eompaniss wha are ‘qualfied investors” within the meaning of section 85 [7) of FSMA purchasing &3 prineipa) ar in creumslances under seetion §6 (2] af FMA, a3 well 53
persons wha have profiessional experienes in matters selating 1o ivestments and wha foll within the entegary of persans set outin Article 19 af the Financial Services and Markets Act 2000 [Financial Pramation) Greler 2005 a3 amended (the “Order”) or are high net worth eompaniss within the meaning set aut
in Articke 49 of the Order or are atherwise permitted 1a receive it {the “Relevant Persans”. b the UK this Presentation s divected anly at Relevant Persans and must ot be acted an or relied upon by persons wha are nat Relevant Persans.




Disclaimers(cont.) AN

Participants in the Proposed Arrangement Solicitation
VAALCO, Trans Ghabre and e respctive diveciors ane enscutive afices may b desmed participants i the safiitation of prosies fram VAMLCD's stockhabes in camnestion with Uhe propesed amangement, VAALCD's stacthotlers and othes interestee persnm may obtain, without charge, mare det ik informatian (] regarding
the directon and officers of VAMED in VAALCD's 2021 Al Repor an Form 10 Fied with fe SEC on March 11, 2022, i pranystalement relating Lo is 2022 Annual Meeting of Skockiakders fied with the SEC an Aprd 22, 2022 and ther relevant materals fied wift fre SEC when they become availabie; and (1] regarding
Trans Globe’s direciors and offcers i TransGlobe's 2021 imuai Information Forim, witich & attached 2, ExiEbi199 1 (o Form 40-F, ] with e SEC on Marci 17, 122 i othes seevan . materiais fded with the SEC whemn they become available.Information regarding Ure persons who may, under SEC ks, be deemes] paricipants
in the saficilalon of proves 1o VAMLE e propsed Ll st forth 0 y s ft wiren avalale. Additianal information regarding partcpants e vl e
included in the proxy that VARLCD. SEC.

Forward Looking Statements

This Presentation inclides | within Sectian 274 af A:\,Seclm Zlia(mekcumgl' fange Act of 1834, ax amended, which are i 0 b caverd by the safs harbors crasied by tame s nd ather apglicabls s and “Brward-laaking infarmation” within the

meaning of appicable Canadian seerities laws, Where a expressen arimphe remute such befiel & expremed msmdl.unh.md beive 0 have  remonsite .. watareal fact

statements. The wards ~anticipate.” “befieve.” "estimate.” "eomect,” Tintend.” “forecast.” “outbok.” gim.” “target,” et “aoua ok ~may.” “Tely.” “plan.” “probably” orsimilar words may i but the aimence of fiese words doss notmenn thatastatement s ot lomard%ookns.hmrd'

ookingstatements in thi Presentstion nchale, but ae not irited 1o, statements relating 1o {} the propaed artangament and its expected tenms, Giming and ding, icheling recsptol e sppeendk, 1 ey, satalaion o E and i

baard of directos; (i estimates of pro-hormareserves and future diifing, podction and s ks of cude ol and : Future cont reduct d exgectations 0 may acquine

arsultof the et expectations regarding and growth nd potential of VARLCO's ane TransGlobels opesatiors, peoject pipeline and nvestiments, and schedule andl et beneits 1o be deived thereiron: () expectation regarding futie
il i md returms, faturs baances st strength o redi raings chting expertations regar Btngol

VALCO's commen siack an The Exchange, and Land: Transkobes shares from Nadog, regarding fre. imnvﬂdﬂi 1 coumed by e tivg AN O stocShakten, o Torst ke

sharehobiers; (xi} expectation of future plas, priorities and facus and benefits of fie propsed tand the Combined o i and gavemanes related foeus d o 8 beneits Lo be dervesd terms of

v} expeciations relating 1o resouse poterial and e potental 1 odd reserves. Adftionaly.statements relring 1 “reserves” e decrmed 1o be formard-Jooking setercns, i they rsobue the implic s, bases] o cvtsi et e msssryeiors, it the resenves dcribed eabt it the i peeicesd e

estimated and can ¥ n the furure. the Cor v b owned by exisfng VAMLCO3tackioblers and TramGibbe sharehokders have been calculated baed on sach ompany’s ves tesd oustanding shares as of the date of

the Arrangement Agreement

Dividends of VAMLCO beyond 03 2022 have i been approved or declared by the board of directas. VAALCO mansgement’s expectations with ressect 1 hiture dividends, annuafized dwd:mk or afes returns buybacis, Investon are cautianed that such

statements with respect are nanbinding. and payment of the terms of semain at T VANLLD vk d v b an VAL fnanci s, Balance sheel strength, cash and iquiliy

requirements, future prospects, cude of P namrz\gapm,md ather Lactors deemed relevant by the board of directoss of VAMEO. Tre boasd of directors of allmldllnﬂ anet payment of dividends. Consequently, in detesmining e didend 1o be declared md pad on VAMOD
VAALCD may revise bevel st any time withaul priornofias.

Sueh forward kg statements ae subject 1o rise, uncertainies and other ozt y . pricted or imphed by i 6 s i e A S i e s et i i

regulatary approvab {if any] of the popased compete the e m:-mm.m nat besats waivesd; riis vl

of the propased arangement n the Unue States and Canata; declines i od o natural gas prics: the level of succes in exloration, develcpment and prouctin actviies: advese westher conditors that may negativel impact developmant ar praduction actvtk

expenditures; inaccurases of eserve sstimates ar amumpfors underying hem; revisions 1 reserve extimaies a3 a resul of dhanges b cammodity prices; impacs 5 a remlt o i re-downs; the asity flowe, that, along

and cash abilty nge rates and regul ing dechions, inchudi or not 1o enter i i i sl and sais e raing i e regulon o

1ok ol or g i it wmirm uresd o1 undesingured knses resaliing from bty o accems o and gas markets due o market sonal s i i i

- s peiions: e ity o sl o s s ny s i1 re ol and gas ngstry; fré sisk Lhal the propesed anangement may 1ot increase WAMCO'S relévance (o investors
i capion-Rek octoe o VAEOrs 2021 A Rerorton Form 10, e with re SEC o Mrch 11 2022 ) TromsGlors 2021 e Rert o R 0., i i Monch 17, 2022 o Tronskie's ol

infarmation et 31 JOEL G Bmts 17 21 Nl VLD o Tk . ! a1 #meiints o e dmuned s oo (nsos i o et g o l\lumulm\ in utside of this Presentation. M

potential faciors Biat coukd affect VAMCD's or TransGobe's financial results will be incuded in the prefiminary and the defiitive prory statements fiat VAMCO intends to fie with e SEC in Stickholices babe hekd 1 pprove, arang v thing, the Esuarce of

shares of VAMLCOS cammon stad in camertion with the propmed arrangement. There may be additonal rks 121 neither VAMD nas TransGlabe ¥ Seeows, o that VANLCO e ‘e iremoteic,the couk] s cuse oc rts o sl thene ccetned n the orae ooking

statements

n.e rmnaand s ufmbmm ad devsiopment

Tp— bawes i

n addition, forward-Jaskingstatements refiect VAMCOS and TramGlsbe's agpectation, plas or farecasts of bture events and views a5l fre date of this Presentation. Shauld ane or mare of tese risks or uneertainties materigize, arshould avy of the amumption prave ncorrest, octudl results may vary in material respees fram
thase projected in these forward-looking statements. No cbligation & being undertaken to update or revise any karviard-Jooking statements, whether a3 resuh of new infarmation, future events or otherwise, except a3 may be required under appicable securities lows.

Certain Assumgtbons Relating la Farward Laoking Statements

Forward-keoking statements or information are baves on 4 mumiber of Lactos and asurmptions whih have been used 1o develop such statements and information but which may prove 1o be icorrect. Although TransGlcbe and VAALLD befieve seflectesd in such o
remsonable, und, ot be placed on because: VABLCE can give be comect. Many et o differ v implied in amy ontained herein

n addition 1 ather facton and amurvpons which may be dentifial in s presentat tions have been mode regard ings. anticipated p ingaf receipt of regul appr abiity af

Bmalit af the armangement; sy 1 eflectvely integraie smats and arageny 23 aresult f 12 arangament; abiity 1o gbtsin quaifisd 310l and aquipmant in 3 trmaly and cont-dficien manner v e, Laces. nd e matters in the jufsdlictios in which TransGlobe and VANLCO
eonduess and she comibsined business wil conduet s business; offunding for api modity prices and royaity reg price af oi; e impact of increasis i in e ad finaneiel s
dlling and related of regulation by 4 asc3 10 rem af cperation nd ifetnetare receneratity of reserves and uture pduction raies; the cambined hushem ient cash flow, debt and equity reourcs
requied 1o furd it capital and sperating expenditures and requirements & nesded; result of sperations . eable, propesed v Tawrs ane regulatiors will contivue in effect: o reserves and e gt i i

are accurate in all material resgects; and other matters




Disclaimers(cont.) AN

Ol & Gas idvisories Relting to TransGlobe

Reserves
The extimates of TransGhabe's Decemiber 31,2021 reserves set farth in s presentation have bewn prepared by 6L Lid. ["6LI"), an independent qualiies reserves evaiustar, & of Decemizer 31,2021 in aceardance with N1 51-101 and the COGEN and using the larecast of prices, iflation and exchange rates
computed using the average of the forecasts of GU Lid., McDanied & Associstes Consultants Lid. and Sproule Associates Limited each dated January 1,2022.

Oriing Jocations
This e [i] proved locmions; (i probable lacations; and [} unbaaked lacations. Praved lacations and probable lncations are derived fram 6L Lid s reserves evabuation as of December 31, 2021 and account lor drilling locations that have assaciated
proves eufx prokable eseres, 2 applicable. OFthe 50 fiflinglocories Kerefust heren, & 20 pruves Mot 13 re. prabbl: boarions anc 61 e unbuokeslocaions.

Unisosked lacations are intemal estimates based an TransGlobe's prospective ocreageand an assumption a3 1o the number of wells that con be drilled per section based an industry practice and intemal review. Unbosked lae ations da not have sttributed res erves or resouress. Unbookes loc ations eonsit ol
based on evaluation of applicable geologic, seis mic, engineering, production and reserves information. There & no certainty that TransGlabe will drill ll of thes e driling locatians and il
driled there & no certainty that such kocations will result in addit g2 res erves, reources or production. The driling kocations en which TransGlobe drils wells will uliimately depend upon the availability of capital, regul tory aparovals, seasonal restric bans, ofl and natural gas prices, casts, actual
g sl sddiionf rese ot informalion tha & obained and ather 1 ctors, Whilec i of i unbooked driling o ons have bon de-ikod b drillng exsting wlls i laive clo a pasirty 1 such unbooked €rling o tons,atht unlboobed defing loch ors ar 4riher oy o i welf
where management has kess infarmation about the characteristics of the resenvaic and therefore there is more uncertdinty whether wells will be drilled in such locations and if drilled there & more uncertainty that such wells will result in additional o and gas reserves, resources or groduction.

*BOEs" may be misleading, particularty if used in solation. A BOE conversion 1130 of six thousand cubic feet of natural gas 10 one barrel of 0 equivalent {6 mcl: 1 bbi) is based on an energy equivalency conuersion method primariy appicable at the bumer tip and dees not represent a value equivalency al the
weliheod . Given that the value ratio based an the current price of crude ol o comparest 1o natural gas B significantly different from the energy squivdlency of 6:1, utiizing  conversion on a 6:1 banis may be misleading a5 an indisation of value,

The estimates of reserves. and future net sevenue far indridual properties may not reflact the same confidence level a5 sstimotes of reserves and Future net revenue for all properties, dus to the effects of aggragation

Evercare Partn ers International LLP {"Evescare”), acts as financial adviser 1a TransGlobe. Evercore acts solely for TransGlabe, and will not be responsible to anyone other than TransGlabe for providing the protections offorded 1 its custamers or for advising any ather person in reiation ta the coments of this
Presentation ar an any lansastion ar arangement rfened L in this Presentatian. Evercar e has nal cuthorised the conlents of this Presentatian (ar any part of it) and no régres entation or warranty {enpress or implied) is made, ar Rability accepted, by Evercore a3 ta anyf the contents of this Presentation
without prejudice ta any labdlity for, or semedy in respect of, froudulent misrepresentation.

Stifel, Nicalaus &4 “Stfer), acts as 1o VAALCO. Stifel acts solely for VAALCO, and will not be respansibie o anyane athes than VAALED fer providing the pralections affosded o its customers or Jar advising any other person in relalion 1o the conlents of 1his Presentalion or
on any transaction or arangement referred [0 in this Presentation. Stfel has nt authorised the conlents of this any partof i) and o warmanty {express or implied] is made, or Gabilly accepled, by Sifel as o any of the contenls of this Presentalion withou! prejudice to any
Lability for, ar remedy in respect of, fraudulent misrepresenttian.

Canaceord Genuity Limited [“Cansecord), a the LSE, is autharised lated by the FCA and sets addviser and broker o TransGlobe. Canaceord acts solely for TransGlabe, and will nat be resp: ather than TransGiabe the tits
customers o far advising any ather persan in relation o the contents of this anany wansaction referred v in this Presemtation. Conmecord’s responsibiities s TransGlabe's nam inated adviser under the AWM Rules far Companies and the AIM Rules far Na minated Advisers are
owed salely @ the LSE and are notawed ta TronsGlabe. Canaccord has nat autharised the contents of this Pressnation far any part of it and no representation or wawranty (express ar implied] is made. or lakility accaped. by Canaccord s to any of the contents of this Presentation without prejudice to any
Sability far, o remedy in respect of, fraudulent misrepresentatian.
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