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TRANSATLANTIC PETROLEUM LTD.
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON TUESDAY, JUNE 28, 2016
NOTICE IS HEREBY GIVEN that an Annual Meeting (the “Annual Meeting”) of the holders of common shares of TransAtlantic Petroleum Ltd. (the “Company”) will be held at 16803 Dallas
Parkway, Addison, Texas 75001, on Tuesday, June 28, 2016, at 10:00 a.m. local time for the following purposes:
1.

to elect seven directors to the board of directors, each to serve for a term of one year or until their respective successors are elected and qualified;

2.

to appoint PMB Helin Donovan, LLP to serve as the Company’s independent registered public accounting firm for the year ending December 31, 2016 and to authorize the
Company’s audit committee to determine their remuneration; and

3.

to transact any and all other business that may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof.

In addition, the Company’s audited consolidated financial statements for the year ended December 31, 2015, together with the report of the auditors thereon, will be placed before the shareholders
at the Annual Meeting.
Only shareholders who owned common shares of the Company at the close of business on April 29, 2016, the record date for the Annual Meeting, will be entitled to vote at the Annual Meeting. It
is important that your shares be represented at the Annual Meeting. You may vote your shares via a toll-free telephone number or over the Internet. Alternatively, if you request or receive a paper
copy of the proxy materials by mail, you may vote by signing, dating and mailing the proxy card in the envelope provided. Voting in one of these ways will ensure that your shares are represented
at the meeting. Your proxy will be returned to you if you are present at the meeting and request its return in the manner provided for revocation of proxies in the proxy statement.

By Order of the Board of Directors,

N. M ALONE M ITCHELL 3 rd
Chief Executive Officer
Addison, Texas
May 13, 2016

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SHAREHOLDER MEETING TO BE HELD ON JUNE 28, 2016: Our Notice of
Annual Meeting of Shareholders, Proxy Statement and Annual Report to Shareholders for the year ended December 31, 2015 are also available at
http://ir.transatlanticpetroleum.com/annual-general-meeting.cfm

TRANSATLANTIC PETROLEUM LTD.
c/o TransAtlantic Petroleum (USA) Corp.
16803 Dallas Parkway
Addison, Texas 75001
(214) 220-4323
PROXY STATEMENT
DATED MAY 13, 2016
FOR
ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON TUESDAY, JUNE 28, 2016

This proxy statement (the “Proxy Statement”) is furnished in connection with the solicitation of your proxy by the board of directors and management on behalf of TransAtlantic
Petroleum Ltd. (the “Company”), to be voted at the 2016 Annual Meeting of Shareholders of the Company (the “Annual Meeting”) to be held on June 28, 2016, at the time and place and for the
purposes set forth in the accompanying Notice of Annual Meeting of Shareholders (the “Notice”) and at any adjournments or postponements of that meeting.
When proxies are properly executed and received, the shares represented thereby will be voted at the Annual Meeting in accordance with the directions noted thereon. If no
direction is indicated, such shares will be voted “FOR” the election of the director nominees and “FOR” the appointment of PMB Helin Donovan, LLP to serve as the Company’s
independent registered public accounting firm for the year ending December 31, 2016 and to authorize the Company’s audit committee to determine their remuneration, all as set
forth in the accompanying Notice.
INTERNET AVAILABILITY AND ELECTRONIC DELIVERY OF PROXY DOCUMENTS
Important notice regarding the availability of proxy materials for the Annual Meeting to be held on June 28, 2016: Our official Notice of Annual Meeting of Shareholders,
Proxy Statement and Annual Report to Shareholders for the year ended December 31, 2015 are also available at http://ir.transatlanticpetroleum.com/annual-general-meeting.cfm.
As permitted by Securities and Exchange Commission (“SEC”) rules, we are making the Notice, this Proxy Statement and our Annual Report to Shareholders (the “Annual Report”)
available to our shareholders primarily via the Internet, rather than mailing printed copies of these materials to each shareholder. We believe that this process will expedite shareholders’ receipt of
proxy materials, lower the costs of the Annual Meeting and help to conserve natural resources. Each shareholder (other than those who previously requested electronic delivery of all materials or
previously elected to receive delivery of a paper copy of the proxy materials) will receive a Notice of Internet Availability of Proxy Materials (the “Proxy Notice”) containing instructions on how
to access and review the proxy materials, including the Notice, this Proxy Statement and our Annual Report, on the Internet and how to access an electronic proxy card to vote on the Internet. The
Proxy Notice also contains instructions on how to receive a paper copy of the proxy materials. If you receive a Proxy Notice by mail, you will not receive a printed copy of our proxy materials
unless you request one. If you receive a Proxy Notice by mail and would like to receive a printed copy of our proxy materials, please follow the instructions included in the Proxy Notice.
ABOUT THE ANNUAL MEETING
The Annual Meeting will be held on Tuesday, June 28, 2016 at 10:00 a.m. local time at 16803 Dallas Parkway, Addison, Texas 75001. A complete list of registered shareholders entitled
to vote at the Annual Meeting will be available for inspection at the registered office of the Company and the Calgary office of its registrar and transfer agent, Computershare Investor Services
Inc. (“Computershare”), during regular business hours and at the Annual Meeting.
This Proxy Statement and form of proxy are being mailed or made available to shareholders on or about May 13, 2016. The Annual Report does not form any part of the materials for
solicitation of proxies.
The principal executive offices of the Company are located at, and the mailing address of the Company is, 16803 Dallas Parkway, Addison, Texas 75001, c/o TransAtlantic Petroleum
(USA) Corp.

Who Can Vote
The board of directors of the Company has fixed April 29, 2016 as the record date (the “Record Date”) for determining shareholders of the Company entitled to receive notice of and vote
at the Annual Meeting. Only shareholders of record as of the close of business on the Record Date are entitled to vote at the Annual Meeting. There were 41,110,339 common shares of the
Company, par value $0.10 per share (the “Common Shares”), issued and outstanding on April 29, 2016. Each shareholder will have one vote for each Common Share of the Company owned of
record at the close of business on the Record Date.
Quorum and Voting Requirements
The presence in person or by proxy of at least two shareholders entitled to vote and holding shares representing not less than 10% of the issued and outstanding Common Shares entitled
to vote at the Annual Meeting will constitute a quorum at the Annual Meeting.
For proposal 1, a majority of the votes cast at the Annual Meeting is required for approval. For each director nominee, shareholders may either vote “FOR” that director nominee,
“AGAINST” that director nominee or may “WITHHOLD” their vote from that director nominee. This means that the shareholders will elect a director nominee when the number of votes cast for
a director nominee’s election exceeds the number of votes cast against that director nominee’s election.
For proposal 2, a majority of the votes cast at the Annual Meeting is required for approval. Shareholders may either vote “FOR,” “AGAINST” or “ABSTAIN.”
An automated system administered by the Company’s transfer agent tabulates the votes. Each proposal is tabulated separately.
Votes Withheld, Abstentions and Broker Non-Votes
A broker “non-vote” occurs when a nominee (such as a broker) holding shares for a beneficial owner does not vote on a particular proposal because the nominee does not have
discretionary voting power for that particular matter and has not received instructions from the beneficial owner. Proposal 2, the appointment of the Company’s independent registered public
accounting firm, is a discretionary item under the voting procedures of the New York Stock Exchange (“NYSE”). NYSE-member brokers can vote your shares on proposal 2 even if you do not
provide them with voting instructions.
Votes withheld, abstentions and broker “non-votes” are counted as present for purposes of establishing a quorum. Votes withheld do not count as a vote cast and will have no effect on
the outcome of proposal 1. Abstentions do not count as a vote cast and will have no effect on the outcome of proposal 2. Broker “non-votes” will have no effect on the outcome of proposal 1 and
are not applicable to proposal 2 as described above.
How to Vote
You may vote by proxy or in person at the Annual Meeting. We suggest that you vote by proxy even if you plan to attend the meeting. If you are the stockholder of record, you can vote
by proxy via a toll-free telephone number, over the Internet or by mail. Please refer to your Proxy Notice or the proxy card included with these proxy materials for instructions on how to access an
electronic proxy card to vote on the Internet, vote by telephone, or to receive a paper copy of the proxy materials to vote by mail. If you are not the record holder of your Common Shares, please
follow the instructions provided by your broker, bank or other nominee.
All Common Shares represented by a proxy received by the Company’s transfer agent, Computershare, by 11:59 p.m. Central Daylight Saving time on June 23, 2016 will be voted as
specified in the proxy, unless validly revoked as described below. If you return a proxy and do not specify your vote, your shares will be voted as recommended by the board of directors.
The board of directors is not currently aware of any business that will be brought before the Annual Meeting other than the proposals described in this Proxy Statement. If, however, other
matters are properly brought before the Annual Meeting or any adjournment(s) or postponement(s) of the Annual Meeting, the persons appointed as proxies will have, unless the terms of their
appointment otherwise provide, discretionary authority to vote the shares represented by proxies in accordance with their discretion and judgment.
Revocation of Proxies
You may revoke your proxy before it is voted (i) by so notifying the Secretary of the Company in writing at the location of the Annual Meeting not less than one hour before the time
fixed for the beginning of the Annual Meeting; (ii) by submitting a duly executed proxy bearing a later date by telephone, via the Internet or by mail; or (iii) by voting your shares in person or by
an appointed agent or representative at the Annual Meeting. You cannot revoke your proxy merely by attending the Annual Meeting.

Solicitation of Proxies
This proxy solicitation is being made on behalf of the Company by its board of directors and management. Officers and employees of the Company may solicit proxies, either through
personal contact or by mail, telephone or other electronic means. These officers and employees will not receive additional compensation for soliciting proxies. The cost of any such solicitation
will be borne by the Company. Brokerage houses, nominees, fiduciaries and other custodians will be requested to forward soliciting materials to beneficial owners and will be reimbursed by the
Company for their reasonable out-of-pocket expenses incurred in sending proxy materials to beneficial owners.
Board Recommendation
The board of directors recommends that you vote “FOR” each of the Company’s director nominees and “FOR” the appointment of PMB Helin Donovan, LLP, a Texas limited liability
partnership (“PMB Helin”), to serve as the Company’s independent registered public accounting firm for the year ending December 31, 2016 and to authorize the Company’s audit committee to
determine their remuneration.
Multiple Shareholders Sharing One Address
In accordance with Rule 14a-3(e)(1) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), one Proxy Statement and one Annual Report or one Proxy Notice
may be delivered to two or more shareholders who share an address in the United States, unless the Company has received contrary instructions from one or more of the shareholders. The
Company will deliver promptly upon written or oral request a separate copy of the Proxy Statement and the Annual Report or Proxy Notice at a shared address to which a single copy of the Proxy
Statement and the Annual Report or Proxy Notice was delivered. Requests for additional copies of the Proxy Statement and the Annual Report or Proxy Notice, and requests that in the future
separate Proxy Statements and Annual Reports or Proxy Notices be sent to shareholders who share an address, should be directed to the Company’s Corporate Secretary, TransAtlantic Petroleum
Ltd., c/o TransAtlantic Petroleum (USA) Corp., 16803 Dallas Parkway, Addison, Texas, 75001, or at telephone number (214) 220-4323. In addition, shareholders who share a single address in
the United States but receive multiple copies of the Proxy Statement and the Annual Report or Proxy Notice may request that they receive a single copy in the future by contacting the Company at
the address and phone number set forth in the prior sentence.
2015 Audited Consolidated Financial Statements
Under the Company’s Bye-Laws and Bermuda law, audited consolidated financial statements must be presented to shareholders at an annual general meeting of shareholders. To fulfill
this requirement, at the Annual Meeting, the Company will present its consolidated financial statements for the year ended December 31, 2015, which have been audited by KPMG LLP. Those
financial statements are included in the Annual Report, a copy of which is being delivered or otherwise made available, together with this Proxy Statement. Representatives of KPMG LLP are
expected to attend the Annual Meeting and to respond to appropriate questions and will have the opportunity to make a statement should they so desire. No vote is required by shareholders with
respect to the Company’s 2015 audited consolidated financial statements.

SECURITY OWNERSHIP OF CERTAIN BENEFICI AL OWNERS AND MANAGEMENT
The Company’s only outstanding class of equity securities is its Common Shares. The following table sets forth information known to the Company about the beneficial ownership of its
Common Shares on April 29, 2016 by (i) each current director; (ii) each named executive officer then serving; and (iii) all of the Company’s executive officers and directors as a group.
Unless otherwise indicated in the footnotes, each person listed in the following table has sole voting power and investment power over the Common Shares listed as beneficially owned
by that person. Percentages of beneficial ownership are based on 41,336,966 Common Shares outstanding on April 29, 2016. Unless otherwise indicated in the footnotes, the address for each
listed person is TransAtlantic Petroleum Ltd., c/o TransAtlantic Petroleum (USA) Corp., 16803 Dallas Parkway, Addison, TX 75001.
Name of Beneficial Owner

N. Malone Mitchell 3 rd
Chad D. Burkhardt
Todd C. Dutton
Harold Lee Muncy
Wil F. Saqueton
Bob G. Alexander
Brian E. Bayley
Charles J. Campise
Marlan W. Downey
Gregory K. Renwick
Mel G. Riggs
All executive officers and directors as a group (11 persons)

Shares Beneficially Owned(1)
Number
Percent

19,453,856 (2)
0
0
17,489 ( 3 )
80,959 (4)
22,549 ( 5 )( 6 )
51,891 ( 6 )
17,489 ( 6 )
15,532 ( 6 )
18,834 ( 6 )
27,111 ( 6 )

42.2%
*
*
*
*
*
*
*
*
*
*

19,705,710 ( 7 )

42.7%

*

Less than 1% of the outstanding Common Shares.

(1)

Beneficial ownership as reported in the table has been determined in accordance with Rule 13d-3 under the Exchange Act and is not necessarily indicative of beneficial ownership for any
other purpose, including under Canadian securities laws. The number of Common Shares shown as beneficially owned includes Common Shares which for Canadian securities law
purposes may not be beneficially owned but over which a person would be deemed to exercise control or direction. The number of Common Shares shown as beneficially owned includes
Common Shares subject to restricted stock units that were outstanding on April 29, 2016 and that will become vested within 60 days of April 29, 2016. Restricted stock units that will
vest within 60 days after April 29, 2016 are deemed outstanding for computing the percentage of the person holding such securities, but are not deemed outstanding for computing the
percentage of any other person.

(2)

Based on Amendment No. 14 to Schedule 13D (“Amendment No. 14”) filed on April 13, 2016. According to Amendment No. 14, Dalea Partners, LP (“Dalea”) shared voting and
dispositive power over 10,675,503 Common Shares, Dalea Management, LLC (“Dalea Management”) shared voting and dispositive power over 10,675,503 Common Shares, Longfellow
Energy, LP (“Longfellow”) shared voting and dispositive power over 3,958,333 Common Shares, Deut 8, LLC (“Deut 8”) shared voting and dispositive power over 3,958,333 Common
Shares, ANBE Holdings, LP (“ANBE”) shared voting and dispositive power over 2,611,777 Common Shares, ANBE LLC shared voting and dispositive power over 2,611,777 Common
Shares, Mr. Mitchell had sole voting and dispositive power over 423,045 Common Shares and shared voting and dispositive power over 19,023,126 Common Shares, and Amy Mitchell
had shared voting and dispositive power over 19,023,126 Common Shares. Mr. Mitchell and his wife indirectly own 100% of Dalea. Dalea Management is the general partner of Dalea
and is owned 100% by Mr. Mitchell and his wife. Mr. Mitchell is a partner of Dalea and a manager of Dalea Management. Deut 8 is the general partner of Longfellow and is owned
100% by Mr. Mitchell and his wife. Mr. Mitchell is a manager of Deut 8. Mr. Mitchell, his wife, and children indirectly own 100% of Longfellow and ANBE. Mr. Mitchell and his wife
own 100% of ANBE LLC. Mr. Mitchell is the Company’s chairman and chief executive officer. Includes 7,685 Common Shares underlying restricted stock units, 1,772,058 Common
Shares issuable upon conversion of outstanding 13% convertible notes due 2017 (“Convertible Notes”) issued by the Company, 2,611,777 Common Shares issuable upon conversion of a
convertible note issued to ANBE (the “ANBE Note”) by the Company, and warrants to acquire 402,505 Common Shares. Dalea, Mr. Mitchell, and his wife pledged 10,193,503 Common
Shares as security under a master credit agreement with Amarillo National Bank.

(3)

Includes 5,769 Common Shares subject to restricted stock units.

(4)

Includes 14,705 Common Shares issuable upon conversion of the Convertible Notes.

(5)

Includes 1,100 Common Shares owned by Mr. Alexander’s wife.

(6 )

Includes 7,685 Common Shares subject to restricted stock units.

(7)

Reflects the information in footnotes (1) through (6) above.

Securities Owned by Certain Beneficial Owners
The following table sets forth information known to the Company about the beneficial ownership of its Common Shares as of April 29, 2016, by each person and entity known to the
Company to own beneficially more than 5% of its outstanding Common Shares based on reports they file with the Securities and Exchange Commission (“SEC”). Unless otherwise indicated in
the footnotes, each person or entity listed in the following table has sole voting power and investment power over the Common Shares listed as beneficially owned by that person or entity.
Percentages of beneficial ownership are based on 41,336,966 Common Shares outstanding on April 29, 2016.
Dalea Partners, LP
16803 Dallas Parkway
Suite 300
Addison, TX 75001

10,675,503 (1)

25.6%

Longfellow Energy, LP
16803 Dallas Parkway
Suite 300
Addison, TX 75001

3,958,333 (2)

9.6%

ANBE Holdings, L.P.
16803 Dallas Parkway
Suite 300
Addison, TX 75001

2,611,777 (3)

5.9%

Nokomis Capital, L.L.C.
2305 Cedar Springs Rd.
Suite 420
Dallas, TX 75201

4,606,996 ( 4 )

10.7%

West Family Investments, Inc.
1603 Orrington Avenue
Suite 810
Evanston, Illinois 60201

2,230,645 ( 5 )

5.2%

(1)

Based on Amendment No. 14. According to the Amendment No. 14, Dalea shares voting and dispositive power over 10,675,503 Common Shares. Mr. Mitchell and his wife indirectly
own 100% of Dalea. Dalea Management is the general partner of Dalea and is owned 100% by Mr. Mitchell and his wife. Mr. Mitchell is a partner of Dalea and a manager of Dalea
Management. Mr. Mitchell is the Company’s chairman and chief executive officer. Includes 301,469 Common Shares issuable upon conversion of outstanding Convertible Notes.

(2)

Based on Amendment No. 14. According to the Amendment No. 14, Longfellow shares voting and dispositive power over 3,958,333 Common Shares. Deut 8 is the general partner of
Longfellow and is owned 100% by Mr. Mitchell and his wife. Mr. Mitchell is a manager of Deut 8. Mr. Mitchell, his wife, and children indirectly own 100% of Longfellow. Mr. Mitchell
is the Company’s chairman and chief executive officer.

(3)

Based on Amendment No. 14. According to the Amendment No. 14, ANBE has shared voting and dispositive power over 2,611,777 Common Shares, consisting of 2,611,777 Common
Shares issuable upon conversion of the ANBE Note. ANBE is a 51% limited partner of Longfellow.

(4)

Based on Form 4 filed on February 18, 2016 (“Form 4”). According to the Form 4, Nokomis Capital holds indirectly 4,606,996 Common Shares, consisting of 2,842,290 Common Shares
and 1,764,706 Common Shares issuable upon conversion of outstanding Convertible Notes. Brett Hendrickson, in his role as the manager of Nokomis Capital, L.L.C., may be deemed to
beneficially own the Common Shares beneficially owned by Nokomis Capital, L.L.C.

(5)

Based on Amendment No. 2 to Schedule 13G filed on February 12, 2016 (“Amendment 2”). According to Amendment 2, West Family Investments, Inc. shares voting and dispositive
power over 2,230,645 Common Shares, consisting of 686,528 Common Shares and 1,544,117 Common Shares issuable upon conversion of outstanding Convertible Notes. Gary West
and Mary West may be deemed to beneficially own the Common Shares beneficially owned by West Family Investments, Inc. Gary West and Mary West disclaim beneficial ownership
of such Common Shares.

ELECTION OF DIRECTORS
(Proposal 1)
The Company’s board of directors currently consists of seven members. Each of our current directors will stand for re-election at the Annual Meeting. The persons whose names are
listed below (“Director Nominees”) have been nominated for election as directors by the board of directors to serve for a term of office to expire at the Annual Meeting of Shareholders in 2016,
with each to hold office until his successor has been duly elected or appointed. Each Director Nominee has expressed his intention to serve the entire term for which election is sought.
Director Nominees
The following table and text set forth the name, position, residence, age, principal occupation and terms of service of each Director Nominee as of April 29, 2016:
Name

Age

N. Malone Mitchell 3 rd
Chairman and Chief Executive Officer
Dallas, TX, USA

54

Chairman and Chief Executive Officer of TransAtlantic
Petroleum Ltd.
President of Riata Corporate Group, LLC
(a private oil and natural gas exploration and production
company)

2008

Bob G. Alexander (2)
Director
Edmond, OK, USA

82

Former President and Chief Executive Officer of National
Energy Group, Inc.
(an oil and natural gas property management company)

2010

Brian E. Bayley (1)(2)(3)
Director
Vancouver, BC, Canada

63

Former Director and Resource Lending Advisor of Sprott
Resource Lending Corp.
(a natural resource lending corporation) President of Ionic
Management Corp.
(a private management company)

2001

Charles J. Campise (1)(3)
Director
Kerrville, TX, USA

65

Former Senior Vice President and Chief Financial Officer of
Toreador Resources Corporation (formerly a public oil
exploration and production company)

2012

Marlan W. Downey (3)
Dallas, TX, USA

84

Chairman of the Board of Roxanna Oil Company (a private oil
and natural gas exploration and production company)

2013

Gregory K. Renwick
Dallas, TX, USA

67

Former President and Chief Executive Officer of East West
Petroleum Corp.
(a public oil and natural gas exploration and production
company)

2014

Mel G. Riggs (1)(2)(3)
Director
Midland, TX, USA

61

President of Clayton Williams Energy, Inc.
(a public oil and natural gas exploration and production
company)

2009

(1)

Member of the audit committee.

(2)

Member of the compensation committee.

(3)

Member of the corporate governance committee.

Principal Occupation

Director Since

Information with respect to the securities beneficially owned by each of the Director Nominees can be found under the heading “Sec urity Ownership of Certain Beneficial Owners and
Management.” The following sets forth the biographical background information for each Director Nominee. In addition, the biographies of the Director Nominees include a brief description of
the specific expe rience, qualifications, attributes or skills that led to the conclusion that each person should serve as a director. In addition to the specific experience, qualifications, attributes and
skills described below, all of the Director Nominees have the profes sional experience and personal character that make them highly qualified Director Nominees for the Company and collectively
comprise an experienced board that works well together as a whole.
N. Malone Mitchell 3 rd has served as our chief executive officer since May 2011, as a director since April 2008 and as the Company’s chairman since May 2008. Since 2005,
Mr. Mitchell has served as the president of Riata Corporate Group, LLC, a Dallas-based private oil and natural gas exploration and production company. From June to December 2006,
Mr. Mitchell served as president and chief operating officer of SandRidge Energy, Inc. (formerly Riata Energy, Inc.), an independent oil and natural gas company concentrating in exploration,
development and production activities. Until he sold his controlling interest in Riata Energy, Inc. in June 2006, Mr. Mitchell also served as president, chief executive officer and chairman of Riata
Energy, Inc., which Mr. Mitchell founded in 1985 and built into one of the largest privately held energy companies in the United States.
Through his senior executive officer positions at Riata Corporate Group, LLC and Riata Energy, Inc., Mr. Mitchell brings extensive executive leadership experience, organizational
experience and over 28 years of experience in the oil and natural gas industry to the board of directors. Mr. Mitchell is familiar with the Company’s day-to-day operations and performance and
the oil and natural gas industry in general. Mr. Mitchell’s insight into the Company’s operations and performance is critical to board discussions.
Bob G. Alexander has served as a director since 2010. Mr. Alexander, a founder of Alexander Energy Corporation, served as chairman of the board, president and chief executive officer
of Alexander Energy Corporation from 1980 to 1996. Alexander Energy Corporation merged with National Energy Group, Inc. in 1996, and Mr. Alexander served as president and chief
executive officer of National Energy Group, Inc., an oil and natural gas property management company, from 1998 to 2011. From 1976 to 1980, Mr. Alexander served as vice president and
general manager of the northern division of Reserve Oil, Inc. and president of Basin Drilling Corporation, both subsidiaries of Reserve Oil and Gas Company of Denver, Colorado. Mr. Alexander
also served as a director of Chesapeake Energy Corporation from 2012 through 2014, and currently serves as a director of CVR Energy Inc. and Seventy Seven Energy Inc.
Mr. Alexander has extensive experience as an executive officer in the oil and natural gas services industry and has extensive financial, executive leadership and organizational
experience. Mr. Alexander also has experience serving as a director of other public companies, which brings important insights into board oversight and corporate governance matters.
Brian E. Bayley has served as a director since 2001. From September 2010 to July 2013, Mr. Bayley served as a resource lending advisor of Sprott Resource Lending Corp. (formerly,
Quest Capital Corp.), a natural resource lending corporation previously listed on the Toronto Stock Exchange and NYSE MKT. From May 2009 until September 2010, Mr. Bayley also served as
president and chief executive officer of Sprott Resource Lending Corp. From January 2008 until May 2009, Mr. Bayley served as co-chairman of Sprott Resource Lending Corp., and from June
2003 until January 2008 and during March 2008, Mr. Bayley served as president and chief executive officer, respectively. Since December 1996, he has also served as the president and a director
of Ionic Management Corp., a private management company.
Mr. Bayley also serves as a director of American Vanadium Corp., Cypress Hills Resource Corp., Eurasian Minerals Inc., Kramer Capital Corp. and Legend Gold Corp. Within the past
five years, Mr. Bayley has also been a director of American National Energy Corp., Colombian Mines Corporation, Eco Oro Resources Ltd., Esperanza Silver Corp., Gleichen Resources Ltd.,
Golconda Capital Corp., Sprott Resource Lending Corp. and Torque Energy Inc.
Mr. Bayley is a former chief executive officer that has extensive executive leadership and organizational experience in the financial industry. Mr. Bayley’s experience makes him an
effective member of the Company’s corporate governance and compensation committees. Mr. Bayley also has significant experience serving as a director of other public companies, which brings
important insights into board oversight, compensation and corporate governance matters.
Charles J. Campise has served as a director since June 2012. He retired from Toreador Resources Corporation, an oil exploration and production company, in March 2010, where he had
served as senior vice president and chief financial officer since May 2006. Mr. Campise served as corporate controller for Transmeridian Exploration Incorporated from December 2003 until May
2005. Prior to that, Mr. Campise served in a variety of financial and accounting positions at Sovereign Oil & Gas Company, Apache Corporation and Ocean Energy, Inc.
Mr. Campise is a former chief financial officer who brings more than 40 years of international oil and natural gas financial and accounting expertise to our board. Mr. Campise is
chairman of the Company’s audit committee and an audit committee financial expert as a result of his 28 years of experience as a certified public accountant and more than 40 years of experience
in various

accounting and financial roles at oil and natural gas exploration and production companie s. Mr. Campise also has experience serving as a director of other public companies, which brings
important insights into board oversight, audit and corporate governance matters.
Marlan W. Downey has served as a director since June 2013. He is the chairman of the board of Roxanna Oil Company, a private oil and natural gas company that he founded in 1987. He
worked for Shell Oil Company, an integrated energy company, from 1957 to 1987. In 1977, he moved to Shell Oil’s International Exploration & Production business and became vice president of
Shell, and then president of Shell Oil’s newly-formed international subsidiary, Pecten International. Mr. Downey joined ARCO International in 1990 as senior vice president of exploration,
becoming president of ARCO International and then senior vice president and executive exploration advisor to ARCO International. He is a fellow of the American Association for the
Advancement of Science. Mr. Downey is a past president of the American Association of Petroleum Geologists (“AAPG”) and was Chief Scientist—Sarkeys Energy Center at Oklahoma
University. Mr. Downey is the 2009 recipient of the Sidney Powers Medal, which is the highest honor awarded by the AAPG. He is also active in several international scientific organizations and
serves on the board of Berkeley Earth, a non-profit group focused on wise use of energy.
Mr. Downey has an exceptional technical and operational background, and he has extensive leadership and organizational experience. He is an expert in international oil and natural gas
exploration and geology, having led exploration teams in 62 countries. With over 55 years of experience in the industry, Mr. Downey provides the board with important insights into exploration
and production activities.
Gregory K. Renwick has served as a director since February 2014. Mr. Renwick worked at Mobil for 25 years and, under his leadership, Mobil successfully acquired upstream assets in
Kazakhstan, Turkmenistan and Azerbaijan. He served as president and chief executive officer of East West Petroleum Corp. from 2010 to 2013, and as the director of business development for
Dana Gas PJSC in the United Arab Emirates from 2007 to 2010. Mr. Renwick served as a director of North American Oil and Gas Corp. from 2012 through 2013.
Mr. Renwick is a seasoned global petroleum executive with technical and management experience in the region in which the Company operates. With over 35 years of experience in the
petroleum industry, Mr. Renwick provides the board with important insights into business development and exploration activities.
Mel G. Riggs has served as a director since 2009. Mr. Riggs has served as president since March 2015, and as a director since 1994, of Clayton Williams Energy, Inc., a public
exploration and production company that develops and produces oil and natural gas. From 1991 to December 2010, Mr. Riggs served as senior vice president—finance, secretary, treasurer, and
chief financial officer of Clayton Williams Energy, Inc. and, from December 2010 until March 2015, he served as executive vice president and chief operating officer of Clayton Williams Energy,
Inc.
Mr. Riggs has a strong operational background as an executive officer and has extensive financial, executive leadership and organizational experience. Mr. Riggs has 35 years of
experience as a certified public accountant and 20 years of experience as a chief financial officer, and also has significant experience serving as a director of another public company, which brings
important insights into board oversight and corporate governance matters.
Unless otherwise directed, the persons named in the proxy intend to vote the shares represented by the proxy for the election of the Director Nominees. Each of the Director Nominees is
presently a director of the Company.
The board of directors does not believe that any of the above-named Director Nominees will refuse or be unable to serve as a director of the Company. Should any of them become
unable or unwilling to accept nomination or election, then the persons named in the proxy intend to vote the shares represented by the proxy for the election of such other person or persons as
may be nominated or designated by the board of directors.
To the best of the Company’s knowledge, there are no arrangements or understandings between any director, Director Nominee or executive officer and any other person pursuant to
which any person was selected as a director, Director Nominee or executive officer. There are no family relationships between any of the Company’s directors, Director Nominees or executive
officers. To the Company’s knowledge, there have been no material legal proceedings as described in Item 401(f) of Regulation S-K during the last ten years that are material to an evaluation of
the ability or integrity of any of the Company’s directors, Director Nominees or executive officers.

THE BOARD OF DIRECTORS RECOMMENDS THAT THE
SHAREHOLDERS VOTE “FOR” EACH DIRECTOR NOMINEE
FOR ELECTION TO THE BOARD OF DIRECTORS

Board Committees and Meetings
The board of directors has established three standing committees: the audit committee, the compensation committee and the corporate governance committee. Messrs. Bayley, Campise
and Riggs serve on the audit committee. Messrs. Alexander, Bayley and Riggs serve on the compensation committee. Messrs. Bayley, Campise, Downey and Riggs serve on the corporate
governance committee. Mr. Campise is chairman of the audit committee, Mr. Alexander is chairman of the compensation committee, and Mr. Riggs is chairman of the corporate governance
committee.
The board of directors held 12 meetings during 2015. During 2015, each director attended 75% or more of the aggregate of the total number of meetings of the board of directors and the
total number of meetings held by all committees of the board on which such director served. The Company does not have a board policy on director attendance at the Company’s Annual Meeting.
Every director attended the 2015 Annual Meeting of Shareholders.
Audit Committee
The audit committee reviews the effectiveness of the Company’s financial reporting, management information and internal control systems, and effectiveness of its independent
registered public accounting firm. It monitors financial reports, the conduct and results of the annual independent audit, finance and accounting policies and other financial matters. The audit
committee also reviews and recommends for board of director approval the Company’s interim consolidated financial statements and year-end financial statements. The audit committee has been
designated by the board of directors to serve as the reserves committee and reviews the Company’s reserve reports and conducts inquiries with the reserve engineers as it deems appropriate. The
audit committee monitors internal control and management information systems. The audit committee held five meetings during 2015.
All members of the audit committee have been determined to be financially literate and to meet the appropriate standards for independence in accordance with the NYSE MKT rules,
SEC rules and Canadian securities law requirements. See “Corporate Governance—Director Independence.” In addition, the board of directors has determined that Mr. Campise meets the
qualifications of an “Audit Committee Financial Expert” in accordance with SEC rules and regulations. The audit committee operates under the audit committee charter adopted by the board of
directors that governs its duties and conduct. Copies of the charter can be obtained free of charge from the Company’s website, www.transatlanticpetroleum.com, or by contacting the Company at
the address appearing on the first page of this Proxy Statement to the attention of Investor Relations, or by telephone at (214) 220-4323.
Compensation Committee
The compensation committee establishes and administers the Company’s policies, programs and procedures for compensating and incentivizing its executive officers. The compensation
committee reviews all compensation arrangements for the chairman and other executive officers of the Company, including salaries, bonus, cash-incentive and equity-based incentive
compensation, and makes recommendations to the board for their approval. The compensation committee held one meeting during 2015.
All members of the compensation committee have been determined to meet the appropriate standards for independence in accordance with the NYSE MKT rules and Canadian securities
law requirements. See “Corporate Governance—Director Independence.” Further, each member of the compensation committee is a “Non-Employee Director” as defined in Rule 16b-3 under the
Exchange Act and an “outside director” as defined for purposes of Section 162(m) of the Internal Revenue Code of 1986, as amended. Copies of the compensation committee charter can be
obtained free of charge from the Company’s website, www.transatlanticpetroleum.com, or by contacting the Company at the address appearing on the first page of this Proxy Statement to the
attention of Investor Relations, or by telephone at (214) 220-4323.
Corporate Governance Committee
The corporate governance committee has overall responsibility for developing the Company’s approach to corporate governance including keeping the Company informed of legal
requirements and trends regarding corporate governance, monitoring and assessing the performance of the board of directors and committees of the board of directors, and for developing,
implementing, and monitoring good corporate governance practices. The corporate governance committee is also responsible for determining the slate of directors for election to the board of
directors, identifying individuals qualified to become board members and recommending candidates to the board of directors to fill board vacancies and newly created director positions. The
corporate governance committee held one meeting during 2015.

All members of the corporate governance committee have been determined to meet the appropriate standards for independence in accordance with the NYSE MKT rules and Canadian
securities law requirements. See “Corporate Governance —Director Independence.” Copies of the corporate governance committee charter can be obtained free of charge from the Company’s
website, www.transatlanticpetroleum.com, or by contacting the Company at the address appearing on the first page of this Proxy S tatement to the attention of Investor Relations, or by telephone
at (214) 220-4323.
Report of the Audit Committee
The following is the report of the audit committee with respect to the Company’s audited consolidated financial statements for 2015, which includes the Consolidated Balance Sheets as
of December 31, 2015 and 2014, and the related Consolidated Statements of Comprehensive Income (Loss), Consolidated Statements of Equity and Consolidated Statements of Cash Flows for
each of the years ended December 31, 2015, 2014 and 2013, and the notes thereto. The information contained in this report shall not be deemed to be “soliciting material” or to be “filed with the
SEC” or subject to the liabilities of Section 18 of the Exchange Act nor shall such information be incorporated by reference into any future filing under the Exchange Act or the Securities Act of
1933, as amended (the “Securities Act”), except to the extent that the Company specifically incorporates it by reference in such filing.
The role of the audit committee is to assist the board of directors in fulfilling its oversight responsibilities related to the integrity of the Company's financial statements, the Company's
internal control over financial reporting, the Company's compliance with legal and regulatory requirements, the qualifications and independence of the Company's independent registered public
accounting firm, audit of the Company's financial statements, and performance of the Company's internal audit function and the Company's independent registered public accounting firm.
Management of the Company has the responsibility for the preparation, presentation and integrity of the Company's consolidated financial statements, for the appropriateness of the
accounting principles and reporting policies that are used by the Company and for the establishment and maintenance of systems of disclosure controls and procedures and internal control over
financial reporting. The Company's independent registered public accounting firm, KPMG LLP, is responsible for auditing the Company's consolidated financial statements and expressing an
opinion on the fair presentation of those financial statements in conformity with accounting principles generally accepted in the United States, performing reviews of the unaudited quarterly
financial statements and auditing and expressing an opinion on the effectiveness of the Company's internal control over financial reporting. In performing its functions, the audit committee acts
only in an oversight capacity and necessarily relies on the work and assurances of the Company's management, internal audit group and independent registered public accounting firm.
During fiscal 2015, the audit committee met and held discussions with management, the internal auditor and the independent registered publ ic accounting firm and met
independently as a committee. Management represented to the audit committee that the Company's consolidated financial statements were prepared in accordance with accounting principles
generally accepted in the United States. The audit committee has reviewed and discussed the consolidated financial statements as of and for the year ended December 31, 2015 with management
and the independent registered public accounting firm. These discussions included a review of the reasonableness of significant judgments, the quality, not just acceptability, of the Company's
accounting principles, and such other matters as are required to be discussed with the audit committee under Auditing Standard No. 16, "Communications with Audit Committees." In addition,
the audit committee reviewed and discussed with management and the independent registered public accounting firm the adequacy and effectiveness of the Company's financial reporting
procedures, disclosure controls and procedures, and internal control over financial reporting, including the respective reports of management and the independent registered public accounting firm
on the effectiveness of the Company's internal control over financial reporting. The audit committee has also received the written disclosures and the letter from the independent registered public
accounting firm required by applicable requirements of the Public Company Accounting Oversight Board regarding the independent registered public accounting firm's communications with the
audit committee concerning independence and has discussed with the independent registered public accounting firm its independence from the Company. The audit committee has concluded that
the independent registered public accounting firm's provision of audit and non-audit services to the Company and its subsidiaries is compatible with the independent registered public accounting
firm's independence.
Based on the audit committee's discussions with management, the Company's internal auditors and KPMG LL P, and the audit committee's review of the audited financial statements,
including the representations of management and KPMG LLP with respect thereto, and subject in all cases to the limitations on the role and responsibilities of the audit committee referred to
above and set forth in the audit committee charter, the audit committee recommended to the Company's board of directors, and the has board approved, that the Company's audited consolidated
financial statements be included in the Company's Annual Report on Form 10-K for the year ended December 31, 2015.
AUDIT COMMITTEE
Charles J. Campise, Chairman
Brian E. Bayley

Mel G. Riggs
Corporate Governance
Director Independence
The standards relied upon by the board of directors in affirmatively determining whether a director is “independent” are those set forth in the rules of the NYSE MKT Company Guide
and National Instrument 52-110 of the Canadian Securities Regulators (“NI 52-110”), which generally provide that independent directors are persons other than the Company’s executive officers
or employees. In addition, the following persons are not considered independent:
•

a director who is, or during the past three years was, employed by the Company, other than prior employment as an interim executive officer (provided the interim employment
did not last longer than one year);

•

a director who accepted or has an immediate family member who accepted any compensation from the Company in excess of $120,000 (Cdn $75,000 under NI-52-110) during
any period of twelve consecutive months within the three years preceding the determination of independence, other than compensation for board or board committee service,
compensation paid to an immediate family member who is an employee (other than an executive officer) of the Company, compensation received for former service as an
interim executive officer (provided the interim employment did not last longer than one year), or benefits under a tax-qualified retirement plan, or non-discretionary
compensation;

•

a director who is an immediate family member of an individual who is, or at any time during the past three years was, employed by the Company as an executive officer;

•

a director who is, or has an immediate family member who is, a partner in, or a controlling shareholder or an executive officer of, any organization to which the Company made,
or from which the Company received, payments (other than those arising solely from investments in the Company’s securities or payments under non-discretionary charitable
contribution matching programs) that exceed 5% of the organization’s consolidated gross revenues for that year, or $200,000, whichever is more, in any of the most recent three
fiscal years;

•

a director who is, or has an immediate family member who is, employed as an executive officer of another entity where at any time during the most recent three fiscal years any
of the issuer’s executive officers served on the compensation committee of such other entity; or

•

a director who is, or has an immediate family member who is, a current partner of the Company’s outside independent registered public accounting firm, or was a partner or
employee of the Company’s outside independent registered public accounting firm who worked on the Company’s audit at any time during any of the past three years.

The NYSE MKT rules provide that members of the audit committee must also comply with the independence standards under Rule 10A-3 of the Exchange Act, which provide that a
member of an audit committee of a company, other than an investment company, may not, other than in his or her capacity as a member of the audit committee, the board of directors, or any other
board committee: (i) accept directly or indirectly any consulting, advisory, or other compensatory fee from the Company or any subsidiary thereof, provided that, unless the rules of the national
securities exchange or national securities association provide otherwise, compensatory fees do not include the receipt of fixed amounts of compensation under a retirement plan (including
deferred compensation) for prior service with the Company (provided that such compensation is not contingent in any way on continued service); or (ii) be an affiliated person of the Company or
any subsidiary thereof. NI 52-110 provides substantially similar independence standards for audit committee members.
In accordance with the NYSE MKT and NI 52-110 independence definitions, the board of directors also makes an affirmative determination that each potential independent director does
not have any relationship that, in the board’s opinion, would interfere with the exercise of independent judgment in carrying out the responsibilities of a director.
The board of directors, in applying the above-referenced standards, has affirmatively determined that at least 50% of its members are “independent” within the meaning of the NYSE
MKT rules and NI 52-110. Specifically, the board of directors has determined that each of Messrs. Alexander, Bayley, Campise, Downey, Renwick and Riggs are “independent” under these rules.
In addition, the board has affirmatively determined that each of Messrs. Bayley, Campise and Riggs, who comprise the Company’s audit committee, meet the additional independence
requirements applicable to audit committee members under the NYSE MKT rules and Rule 10A-3 under the Exchange Act. As part of the board’s process in making these determinations, each of
these directors provided written assurances that (i) all of the above-cited objective criteria for independence were satisfied and (ii) he had no other “material relationship” with the Company that
could interfere with his ability to exercise independent judgment.
Board Leadership
The offices of the chairman of the board and chief executive officer are currently combined. Mr. Mitchell serves as the Company’s chairman and chief executive officer. The board
believes that this structure is the most appropriate structure at this time

fo r several reasons. Mr. Mitchell is responsible for the day-to-day operations of the Company and the execution of its strategies. Since these topics are an integral part of our board discussions,
Mr. Mitchell is the director best qualified to chair those di scussions. In addition, Mr. Mitchell’s experience and knowledge of the Company and the oil and natural gas industry are critical to
board discussions and the Company’s success. The board of directors believes that Mr. Mitchell is well qualified to serve in the combined roles of chairman and chief executive officer and that
Mr. Mitchell’s interests are sufficiently aligned with the shareholders he represents.
The board of directors does not have a lead independent director. However, to help ensure the independence of the Company’s board of directors, the independent directors of the board
generally meet without members of management at regularly scheduled board meetings held in person. Also, individual directors may engage an outside adviser at the Company’s expense,
subject to the approval of the chairperson of the corporate governance committee. The board relies upon the foregoing processes and the level of experience and qualifications of its independent
directors, particularly the chairman of its corporate governance committee, to compensate for having a non-independent chairman of the board of directors.
Board’s Role in Risk Oversight
The board actively manages the Company’s risk oversight process and receives periodic reports from management on areas of material risk to the Company, including operational,
financial, legal and regulatory risks. The board committees assist the board in fulfilling its oversight responsibilities in certain areas of risk. The audit committee assists the board with its oversight
of the Company’s major financial risk exposures. The compensation committee assists the board with its oversight of risks arising from the Company’s compensation policies and programs. The
corporate governance committee assists the board with its oversight of risks associated with board organization, board independence and corporate governance. While each committee is
responsible for evaluating certain risks and overseeing the management of those risks, the entire board is regularly informed through committee reports about the risks.
The compensation committee assessed whether the Company’s employee compensation policies and practices create risks that are reasonably likely to have a material adverse effect on
the Company. In doing so, the compensation committee considered that its executive compensation programs are designed with what it believes is an appropriate focus on the Company’s shortterm and long-term performance. The compensation committee also considered risk mitigation elements of these programs, including the general long-term equity compensation policy of having
awards of restricted stock units vest over a three year period. The results of that assessment were that the Company’s employee compensation policies and practices do not create risks that are
reasonably likely to have a material adverse effect on the Company.
Director Nomination Policy
Each Director Nominee was recommended to the board by the corporate governance committee for nomination. Generally, candidates for director are identified and suggested by the
members of the board or management using their business networks. The board and the corporate governance committee have established that a new director nominee must have a track record in
general business management, special expertise in areas of strategic interest to the Company, the ability to devote the time required and a willingness to serve in order to be recommended for
board membership. In recommending candidates, the corporate governance committee considers such factors as it deems appropriate, including potential conflicts of interest, professional
experience, personal character, diversity, outside commitments (for example, service on other boards) and particular areas of expertise, all in the context of the needs of the board. Although the
Company does not have a policy regarding diversity, the corporate governance committee and the board believes that it is essential that individual board members represent diverse opinions,
perspectives, professional experiences and backgrounds.
The corporate governance committee does not have a policy with regard to consideration of director candidates recommended by shareholders. The Company does not believe that it is
necessary for the corporate governance committee to have such a policy because to date, the Company has not received any recommendations from shareholders requesting that the corporate
governance committee consider a candidate for inclusion among the slate of nominees in the Company’s Proxy Statement, the directors are elected by a majority of the votes cast in person or by
proxy at a meeting at which a quorum is present, and the Company is effectively controlled by Mr. Mitchell. The corporate governance committee will consider all proposed nominees for the
board, including those put forward by shareholders. Shareholder nominations should be addressed to the corporate governance committee in care of Chad D. Burkhardt, Vice President, General
Counsel and Corporate Secretary, TransAtlantic Petroleum Ltd., c/o TransAtlantic Petroleum (USA) Corp., 16803 Dallas Parkway, Addison, TX 75001.
Communication with the Board of Directors
Shareholders or other interested parties may communicate directly with one or more members of the Company’s board, or the non-executive directors as a group, by writing to the
director or directors at the following address: in care of Chad D. Burkhardt, Vice President, General Counsel and Corporate Secretary TransAtlantic Petroleum Ltd., Attn: Board of Directors or
the name of the

individual direct or or directors, c/o TransAtlantic Petroleum (USA) Corp., 16803 Dallas Parkway, Addison, TX 75001. The Company will forward the communication on a confidential basis to
the appropriate directors.
Executive Officers
The Company’s executive officers are appointed by the board of directors and hold office until their successors are chosen and qualify. The following table and text sets forth certain
information with respect to the Company’s executive officers as of April 29, 2016, other than Mr. Mitchell, whose information is set forth above under “Director Nominees”:
Name

Age

Chad D. Burkhardt
Todd C. Dutton
Harold “Lee” Muncy
Wil F. Saqueton

42
62
63
46

Positions

Vice President, General Counsel and Corporate Secretary
President
Vice President of Geosciences
Vice President and Chief Financial Officer

Chad D. Burkhardt has served as the Company’s vice president, general counsel and corporate secretary since August 2015. From 2008 until August 2015, Mr. Burkhardt served as
partner in the corporate department of Baker Botts L.L.P., where he advised clients on various corporate transactions including corporate securities offerings, mergers and acquisitions and various
public company filings. Mr. Burkhardt brings significant cross-border and international transaction experience from a variety of industries ranging from oil and gas exploration, midstream, and
oil field services to high-tech and start-up companies. Mr. Burkhardt is a graduate of Texas A&M University and Duke University School of Law.
Todd C. Dutton has served as our president since May 2014. Mr. Dutton has served as president of Longfellow Energy, LP, a Dallas, Texas-based independent oil and natural gas
exploration and production company owned by the Company's chairman and chief executive officer, N. Malone Mitchell 3rd and his family, since January 2007, where his primary responsibility
is to originate and develop oil and natural gas projects. He brings 39 years of experience in the oil and natural gas industry, focusing on exploration, acquisitions and property evaluation. He has
served in various supervisory and management roles at Texas Pacific Oil
Compa ny, Coquina Oil Corporation, BEREXCO INC. and Riata Energy, Inc. Mr. Dutton earned a B.B.A. in Petroleum Land Management from the University of Oklahoma.
Harold “Lee” Muncy has served as the Company’s vice president of geosciences since June 2014. Mr. Muncy previously served as vice president, exploration for the Bass Companies, a
group of Fort Worth, Texas-based independent oil and natural gas exploration and production companies, where he worked from 2000 to 2012. He brings more than 35 years of geological
experience in the oil and natural gas industry, where he has focused on exploration, exploitation and worldwide transactions. He began his career as a geologist with Mobil Oil Corporation and
served as exploration manager for Fina Oil & Chemical Company and vice president of exploration and land for TransTexas Gas Corp. Mr. Muncy earned a B.S. and an M.S. in Geology &
Mineralogy from The Ohio State University.
Wil F. Saqueton has served as the Company’s vice president and chief financial officer since August 2011. Mr. Saqueton previously served as the Company’s corporate controller from
May 2011 until August 2011 and as a consultant to the Company from February 2011 until May 2011. Prior to joining the Company, Mr. Saqueton served as the vice president and chief financial
officer of BCSW, LLC, the owner of Just Brakes in Dallas, Texas, from July 2006 to December 2010. From July 1995 until July 2006, he held a variety of positions at Intel Corporation, including
strategic controller at the Chipset Group, operations controller at the Americas Sales and Marketing Organization Division, finance manager at the Intel Online Services, Inc. Division and senior
financial analyst at the Chipset Group. Prior to 1995, Mr. Saqueton was a senior associate at Price Waterhouse, LP.
COMPENSATION OF DIRECTORS
Elements of Director Compensation
In 2015, all directors, including the chairman, receive a fee of $67,500 each year, consisting of $25,000 in cash paid in each of June and December, and $42,500 of which is paid in the
form of restricted stock units issued under the TransAtlantic Petroleum Ltd. 2009 Long-Term Incentive Plan (the “Incentive Plan”). The chairman of the Company’s audit committee receives an
additional annual fee of $22,500 in cash. In addition, directors serving on an ad hoc special committee receive a $1,000 cash fee for each special committee meeting attended. Directors do not
receive extra compensation for serving on the audit, compensation or corporate governance committees of the board or for serving as chairman of the compensation committee or corporate
governance committee. Directors are reimbursed for travel and other expenses directly associated with Company business.
Fiscal Year 2015 Director Compensation Table
The following table provides information regarding director compensation during 2015. Mr. Mitchell serves as chairman of the board and the Company’s chief executive officer.
Mr. Mitchell received non-employee director compensation for his 2015 service as

chairman and has elected not to receive additional compensation for his services as chief executive officer. His compensation is reported in the Fiscal Year 201 5 , 201 4 and 201 3 Summary
Compensation Table.
Fees Earned or
Paid in Cash
($)

Name

Bob G. Alexander
Brian E. Bayley
Charles J. Campise
Marlan W. Downey
Gregory Renwick
Mel G. Riggs

25,000
25,000
47,500
25,000
25,000
25,000

Stock Awards
($)(1)(2)(3)

41,960
41,960
41,960
41,960
41,960
41,960

Total
($)

66,960
66,960
89,460
66,960
66,960
66,960

(1)

Amounts shown do not reflect compensation actually received by the directors. Rather, the amounts represent the aggregate grant date fair value of restricted stock units computed in
accordance with Accounting Standards Codification (“ASC”) 718, Compensation—Stock Compensation (“ASC 718”). The grant date fair value of the restricted stock unit is equal to the
number of Common Shares underlying the restricted stock unit multiplied by the closing price of the Common Shares on the NYSE MKT on the date of grant. The amounts reported do
not include any reduction in the value of the awards for the possibility of forfeiture.

(2)

The amounts in this column reflect a grant of restricted stock units on June 8, 2015, which vest in full on June 8, 2016.

(3)

The chart below shows the aggregate number of outstanding restricted stock units held by each non-employee director as of December 31, 2015.
Director

Alexander
Bayley
Campise
Downey
Renwick
Riggs

Number of Common Shares
Subject to Stock Awards

7,685
7,685
7,685
7,685
7,685
7,685

COMPENSATION OF EXECUTIVE OFFICERS
Compensation Discussion and Analysis
This section contains a discussion of the material elements of the Company’s executive compensation program for 2015 for: (i) its chief executive officer, N. Malone Mitchell 3rd, (ii) its
chief financial officer, Wil F. Saqueton, (iii) its three other most highly compensated executive officers, Todd C. Dutton, Chad D. Burkhardt and Harold L. Muncy, (iv) Matthew W. McCann, the
Company’s former general counsel and corporate secretary, and (v) James R. Huling, the Company’s former chief operating officer (collectively, the “named executive officers”).
Executive Summary
The Company’s pay for performance philosophy emphasizes long-term equity compensation over short-term cash compensation for its named executive officers. Mr. Mitchell serves as
chairman of the board and as the Company’s chief executive officer. Mr. Mitchell received director compensation for his 2015 service as chairman and has elected not to receive additional
compensation for his services as chief executive officer. As a result, the following references to named executive officers in this Compensation Discussion and Analysis do not include
Mr. Mitchell.
Messers. Dutton and Huling each received a 43% increase in their base salary for 2015 based upon an increase in the allocated time each of them spent on Company matters versus
matters for other businesses owned by Mr. Mitchell.
Mr. Burkhardt joined the Company in August 2015, and the compensation committee established his base salary of $300,000 at the time of his hiring based upon negotiations with Mr.
Burkhardt. In addition, the compensation committee approved an $186,060 sign-on restricted stock unit award for Mr. Burkhardt at the time of his hiring based upon negotiations with Mr.
Burkhardt.
On March 17, 2015, consistent with the Company’s annual historical equity grant process, the compensation committee made discretionary awards of restricted stock units to all eligible
employees, including the named executive officers, to reward services performed during 2014. The compensation committee awarded Messers. Dutton, McCann, Huling and Muncy a number of
restricted stock units equal to 25% of each of their base salary actually received in 2014 divided by $6.80 per restricted stock unit, which was the minimum floor price required by the Incentive
Plan. Pursuant to the terms of Mr. Saqueton’s compensation arrangement with the Company, the compensation committee awarded Mr. Saqueton a number of restricted stock units equal to 100%
of his base salary actually received in 2014 divided by $6.80 per restricted stock unit, which was the minimum floor price required by the Incentive Plan.
Executive Compensation Philosophy
The Company’s executive compensation program is designed to attract, motivate and retain talented executives. The Company’s pay for performance philosophy focuses executives’
efforts on achieving strategic corporate goals without encouraging excessive risk taking. During 2015, executive compensation was not tied to specific financial performance metrics, but the
compensation committee focused on the contributions of the executives to the Company’s strategy and took into consideration the Company’s overall financial performance. The compensation
committee, which consists entirely of independent board members, controls the executive compensation program for the named executive officers, as well as for the Company’s other officers and
employees. The Company’s executive compensation objectives are to:
•

pay for performance without excessive risk;

•

attract, retain and motivate superior executives;

•

pay competitive levels of salary and total compensation; and

•

align the interests of management with the interests of the Company’s shareholders.

Process of Determining Compensation
The Company’s compensation committee determines executive compensation. The Company’s chairman and other members of its board may also participate in compensation committee
meetings to provide their evaluation of the performance of the Company’s executive officers and their contributions to the Company’s business strategy, and the Company’s chief executive
officer provides compensation recommendations as to executive officers other than himself. Management plays a significant role in this process, through evaluating employee performance,
recommending salary levels, discretionary cash bonuses and restricted stock unit awards and preparing meeting information for use in compensation committee meetings. Although the
compensation committee has not retained a compensation consultant, it may do so in the future.

Shareholder Say-on-Pay Votes
When reviewing its compensation decisions and policies, the compensation committee considered the most recent advisory vote of the Company’s shareholders on executive
compensation at the Company’s 2014 Annual Meeting of Shareholders. Of those shareholders voting, on an advisory basis, for or against the proposal, approximately 99% voted to approve the
Company’s executive compensation. The compensation committee believes this affirms shareholders’ support of its approach to executive compensation and did not materially change its
approach in 2015. The compensation committee will continue to consider the outcome of the Company’s say-on-pay votes when making future compensation decisions for the named executive
officers. The Company’s next say-on-pay vote will be at the Company’s 2017 Annual Meeting of Shareholders.
Hiring of Mr. Burkhardt
In August 2015, Mr. Burkhardt was hired as vice president, general counsel and corporate secretary of the Company, with a base salary of $300,000. In addition, Mr. Burkhardt received
a sign-on grant of restricted stock units equal to $300,000 divided by the volume weighted average price of the Company’s Common Shares on the NYSE MKT for the ten trading days prior to
July 18, 2015, which was $4.95 per share, resulting in an award of 60,606 restricted stock units. The compensation committee granted the restricted stock units on August 28, 2015, at which time
the closing price of the Company’s Common Shares on the NYSE MKT was $3.07 per share. As a result, the grant date fair value of this award was $186,060. These restricted stock units vest
pro-rata over a three-year period from the award date.
Elements of Executive Compensation
The 2015 executive compensation program consisted of base salary and restricted stock units.. Executives also received standard employee benefits. There is no formal policy regarding
the allocation between short-term or long-term compensation or between cash and non-cash compensation for the Company’s executive officers. The compensation committee relies on each
committee member’s knowledge and experience as well as information provided by management when determining the appropriate level and mix of compensation. In general, the compensation
committee believes that long-term equity compensation should be emphasized over short-term cash bonus compensation for the Company’s executive officers. The Company has not adopted
formal share ownership guidelines for its named executive officers, but the Company believes that named executive officers owning shares helps align their interests with those of long-term
shareholders. As of April 28, 2016, Mr. Mitchell beneficially owned approximately 42.4% of the Company’s Common Shares.
Base Salaries . The Company’s compensation committee reviews and sets base salaries annually. When determining base salary levels for the named executive officers, the compensation
committee reviews their performance and contribution to the achievement of corporate objectives. The compensation committee does not retain a compensation consultant nor prepare a
benchmarking report in connection with base salary determinations. Rather, the compensation committee relies on its experience to set base salaries in line with what it believes are competitive
salaries for similarly situated executives in the industry. Mr. Mitchell has elected to not receive compensation for his services as chief executive officer of the Company.
The base salaries of Messrs. Dutton and Huling were increased by 43% in 2015 based upon an increase in the allocated time each of them spent on Company matters versus matters for
other businesses owned by Mr. Mitchell. No other executive officer received a base salary increase in 2015.
Short-Term Cash Bonuses . In addition to base salaries, the Company may award cash bonuses on a discretionary basis to its employees, including the named executive officers. For the
named executive officers other than the Company’s chief executive officer, the compensation committee, in consultation with the Company’s chief executive officer, recommends cash bonuses
for the board’s approval. The compensation committee does not review the performance of Mr. Mitchell, the Company’s chief executive officer, as he has elected not to receive compensation for
his services as chief executive officer.
The compensation committee may award discretionary cash bonuses based on the officer’s performance, the officer’s general contributions to achieving corporate goals and the
Company’s achievement of goals set by the board of directors. The compensation committee does not assign any specific weights to these measures or use a formula to determine bonus amounts.
The compensation committee awarded no discretionary cash bonuses for 2015 as a result of the significant decline in the price of oil and the resulting impact on the Company’s financial
performance and stock price.
Long-Term Equity Compensation . The Company’s board of directors designed its long-term equity compensation policy to ensure that equity compensation rewards the Company’s
employees’ contributions to the long-term positive performance of the Company and is intended to align the Company’s executives’ interests with its shareholders’ interests. The long-term equity
compensation policy is also designed to attract and retain qualified professionals throughout the Company and to attract and retain skilled, dedicated employees, while being able to pay modest
salaries and create a meaningful ownership stake in the Company. The long-term equity compensation policy awards the Company’s executives restricted stock units that provide them with an
opportunity to earn the Company’s Common Shares. The compensation committee believes this structure provides greater balance and stability to

the Company’s long-term equity for executives. It also provides a form of long-term compensation that aids retention, encourages long-term value creation and aligns financial interests with
shareholders without encouraging excessive risk taking.
Long-term equity awards are granted by the compensation committee pursuant to the Incentive Plan. The compensation committee grants restricted stock units annually to eligible
employees, including the named executive officers. The value of the restricted stock units granted is generally equal to 25% of the employee’s base salary during the preceding year, with a
minimum value per restricted stock unit granted. Effective January 1, 2015, the minimum value per restricted stock unit granted was raised to $10.00 from $1.00 to account for our 1 for 10
reverse stock split effective March 6, 2014, except for awards issued in March 2015, which had a minimum value of $6.80 per restricted stock unit.
In accordance with this policy, on March 17, 2015, the compensation committee made awards of restricted stock units to the named executive officers. The compensation committee
calculated the number of restricted stock units to be awarded using a price of $6.80 per restricted stock unit. Messrs. Muncy, Huling, Dutton and McCann received a grant of 5,091, 3,556, 3,555
and 5,939 restricted stock units, respectively, which was equal to 25% of each of their base salary actually received in 2014 divided by $6.80 per restricted stock unit. Pursuant to his
compensation arrangement with the Company, Mr. Saqueton received a grant of 35,669 restricted stock units, which was equal to 100% of his base salary actually received in 2014 divided by
$6.80 per restricted stock unit. The grant date fair value of these awards was equal to the number of restricted stock units granted multiplied by the closing price of the Company’s Common
Shares on the NYSE MKT, which was $5.13 on March 17, 2015, the date of grant. The fair values of these awards were:
Mr. Saqueton$ 182,982
Mr. Dutton$ 18,237
Mr. Huling$ 18,242
Mr. McCann$ 30,467
Mr. Muncy $ 26,117
The restricted stock units awarded to the Company’s named executive officers generally vest in three annual installments and are subject to the continued employment of the named
executive officer through each such restricted period.
The compensation committee also has the authority to approve additional discretionary grants to the named executive officers to award performance and ensure that the number of awards
granted to any particular individual is commensurate with the individual’s level of ongoing responsibility within the Company. Long-term equity awards are also generally awarded to key
employees by the compensation committee upon the commencement of employment with the Company based on the level of responsibility of the employee. The compensation committee did not
grant additional discretionary awards for exceptional service in 2015.
Employee Benefits
The Company offers core employee benefits coverage in order to provide its global workforce with a reasonable level of financial support in the event of illness or injury and to enhance
productivity and job satisfaction through programs that focus on work/life balance. The benefits available are substantially the same for all U.S. employees and include medical and dental
coverage. In addition, the Company offers a 401(k) plan, which provides a reasonable level of retirement income reflecting employees’ careers with the Company. U.S. employees are eligible to
participate in these plans.
Compensation Committee Interlocks and Insider Participation
The compensation committee is comprised of Messrs. Alexander, Bayley and Riggs. During 2015, no member of the compensation committee was or had been an officer or employee of
the Company or any of its subsidiaries or had any relationship requiring disclosure pursuant to Item 404 of Regulation S-K. None of the Company’s executive officers served as a director or
member of the compensation committee (or other board committee performing similar functions or, in the absence of any such committee, the entire board of directors) of another entity, one of
whose executive officers served on the Company’s compensation committee or as one of its directors.
Compensation Committee Report on Executive Compensation
The compensation committee has reviewed and discussed the Compensation Discussion and Analysis required by Item 402(b) of Regulation S-K with management and, based on such
review and discussions, the compensation committee recommended to the board of directors that the Compensation Discussion and Analysis be included in this Proxy Statement.
The foregoing report is provided by the following directors, who constitute the compensation committee.
COMPENSATION COMMITTEE
Bob G. Alexander, Chairman

Bria n E. Bayley
Mel Riggs
Fiscal Year 2015, 2014 and 2013 Summary Compensation Table
The following Fiscal Year 2015, 2014 and 2013 Summary Compensation Table contains information regarding compensation for 2015, 2014 and 2013 that the Company paid to its
named executive officers. Riata Management, LLC (“Riata”) pays a portion of the salary, cash bonus and benefits earned by the named executive officers pursuant to that certain service
agreement, as amended (the “Service Agreement”), effective May 1, 2009, with Longfellow, Viking Drilling LLC (“Viking Drilling”), MedOil Supply, LLC and Riata. See “—Certain
Relationships and Related Transactions—Service Agreement” below for additional information. Mr. Mitchell and his wife own 100% of Riata.

Name and Principal Position

Year

Salary
($)(1)

Stock
Awards
($)(2)

Bonus
($)

All Other
Compensation
($)(3)(4)(5)(6)

Total
($)

N. Malone Mitchell 3 rd( 7 )
Chairman of the Board and Chief Executive Officer

2015
2014
2013

25,000
37,500
37,500

0
0
0

41,960
37,502
51,418

2,654,000
2,944,000
2,364,000

2,720,960
3,019,002
2,452,918

Wil F. Saqueton
Vice President and Chief Financial Officer

2015
2014
2013

252,969
242,548
240,000

0
124,163
0

182,982
241,126
85,200

16,449
15,837
23,885

452,400
623,674
349,085

Chad D. Burkhardt ( 8 )
Vice President, General Counsel and Corporate
Secretary

2015

103,846

0

186,060

10,219

300,125

Todd Dutton
President

2015
2014

225,960
96,701

0
39,346

18,237
0

8,654
4,541

252,851
294,520

Former Chief Operating Officer

2015
2014

158,654
96,731

0
39,346

18,242
0

17,785
7,893

194,681
143,970

Matthew W. McCann ( 10 )
Former General Counsel and Corporate Secretary

2015
2014

201,923
161,538

0
65,908

30,467
84,332

55,782
11,013

288,172
322,791

Harold L. Muncy
Vice President of Geosciences

2015
2014

311,538
138,462

0
57,054

26,117
88,785

21,732
10,219

359,387
294,520

James R. Huling ( 9 )

(1)

There were 27 pay periods in 2015, so amounts paid to executive officers in 2015 reflect one additional pay period.

(2)

Amounts shown do not reflect compensation actually received by the named executive officers. Rather, the amounts represent the aggregate grant date fair value of restricted stock units
computed in accordance with ASC 718. The grant date fair value of the restricted stock unit is equal to the number of Common Shares underlying the restricted stock unit multiplied by
the closing price of the Common Shares on the NYSE MKT on the date of grant. The amounts reported do not include any reduction in the value of the awards for the possibility of
forfeiture.

(3)

For the named executive officers other than Messrs. Mitchell and McCann, these amounts consist of Company-paid portions of insurance premiums, Company contributions to a 401(k)
savings plan, Company-paid international travel incentives and reimbursement for cell phone expenses.

(4 )

For Mr. Mitchell, the amounts shown consist of approximately $2.7 million in 2015, $2.9 million in 2014, and $2.4 million in 2013 reimbursed to Riata pursuant to the Service
Agreement, which includes payments to Riata for salaries and benefits for employees of Riata who provided technical and administrative services to the Company under the Service
Agreement, other than the Company’s named executive officers, and an allocation of Riata’s overhead to the Company. Such amounts do not reflect actual payments made to
Mr. Mitchell for his services as an employee or a director. See “Certain Relationships and Related Transactions—Service Agreement” below for a description of the material terms of the
Service Agreement.

(5)

For Mr. Huling, the amount shown for 2015 consist of Company-paid portions of insurance premiums, Company contributions to a 401(k) savings plan, Company-paid international
travel incentives, reimbursement for cell phone expenses, and amounts paid pursuant to a consulting agreement with Kiamichi Energy, Mr. Huling’s consulting company.

(6 )

For Mr. McCann, the amount shown for 2015 consist o f Company-paid portions of insurance premiums, Company contributions to a 401(k) savings plan, Company-paid international
travel incentives, reimbur sement for cell phone expenses, and a severance package consisting of $25,000 and the accelerated vesting of 4,914 outstanding restricted stock units.

(7)

The amounts shown in the “Salary” and “Stock Awards” columns represent director compensation paid to Mr. Mitchell for his service as chairman of the board. Mr. Mitchell was
appointed chief executive officer in May 2011 and has elected not to receive additional compensation for his service as chief executive officer.

(8 )

Mr. Burkhardt was hired in August 2015. The amount shown in the “Stock Awards” column consists of Mr. Burkhardt’s sign-on bonus of 60,606 restricted stock units.

(9)

Mr. Huling resigned in September 2015.

(10)

Mr. McCann resigned in August 2015.

Fiscal Year 2015 Grants of Plan-Based Awards Table
The table below lists each grant of a plan-based award to the Company’s named executive officers during 2015.

Name

N. Malone Mitchell 3 rd
Wil F. Saqueton
Chad D. Burkhardt
Todd Dutton
James R. Huling
Matthew W. McCann
Harold L. Muncy

(1)
(2)
(3)

Grant
Date

6/8/2015
3/17/2015
8/28/2015
3/17/2015
3/17/2015
3/17/2015
3/17/2015 (2)
3/17/2015
3/17/2015 (3)

All Other
Stock Awards:
Number of
Shares of
Stock or
Units
(#)(1)

7,685
35,669
60,606
3,555
3,556
5,939
16,439
5,091
17,307

Grant Date
Fair
Value of Stock
Awards
($)

41,960
182,982
186,060
18,237
18,242
30,467
84,332
26,117
88,785

These are restricted stock units awarded pursuant to the Incentive Plan.
Represents Mr. McCann’s sign-on bonus, which was earned in 2014 and therefore reflected in his 2014 compensation.
Represents Mr. Muncy’s sign-on bonus, which was earned in 2014 and therefore reflected in his 2014 compensation.

Discussion Regarding Fiscal Year 2015, 2014 and 2013 Summary Compensation Table and Fiscal Year 2015 Grants of Plan-Based Awards Table
Indemnification Agreements
The Company has indemnification agreements with each of its directors and executive officers. These agreements, among other things, require the Company to indemnify each director
and executive officer to the fullest extent permitted by the Bermuda Companies Act 1981 or other applicable law, against any and all expenses of a proceeding, in the event that such person was,
is or becomes a party to or witness or other participant in such proceeding by reason of such person’s service as a member of the Company’s board of directors or as an executive officer.

Fiscal Year 201 5 Outstanding Equity Awards At Fiscal Year-End Table
The following table lists all of the outstanding stock awards held on December 31, 2015 by each of the Company’s named executive officers. The table also includes the value of the
stock awards based on the closing price of the Company’s Common Shares on the NYSE MKT on December 31, 2015, which was $1.39 per share. Each award consists of restricted stock units
granted under the Incentive Plan.

Grant
Date

Name

Market
Value of
Shares or
Units of
Stock That
Have Not
Vested
($)

6/08/15 (1)

7,685

10,682

Wil F. Saqueton

6/24/13 ( 2 )
3/28/2014 ( 3 )
3/17/2015 (4)

4,000
18,757
35,669

5,560
26,072
49,580

Chad D. Burkhardt
Todd C. Dutton

9/28/2015 (5)
3/17/2015 (4)

60,606
3,555

84,242
4,941

Harold L. Muncy

3/17/2015 (6)
3/17/2015 (4)
3/17/2015 (4)
—

N. Malone Mitchell 3

rd

Number of
Shares or
Units of
Stock That
Have Not
Vested
(#)

James R. Huling (7)
Matt McCann (8)

11,538
5,091
3,556
—

16,038
7,076
4,943
—

(1)

Vests in full on June 8, 2016

(2)

Vested in full on January 15, 2016.

(3)

Half vested on January 15, 2016, and the remaining half will vest on January 15, 2017.

(4)

One-third vested on January 15, 2016, another third will vest on January 15, 2017, and the final third will vest on January 15, 2018.

(5)

One-third vests on August 24, 2016, another third will vest on August 24, 2017, and the final third will vest on August 24, 2018.

(6)

One-half vests on June 10, 2016, and the remaining half vests on June 10, 2017. This grant relates to Mr. Muncy’s sign-on bonus, which was included in his 2014 compensation.

(7)

Mr. Huling resigned in September 2015. Mr. Huling’s stock awards will continue to vest as long as he is providing consulting services to the Company.

(8)

Mr. McCann resigned in August 2015.

Fiscal Year 2015 Option Exercises and Stock Vested Table
The following table summarizes vesting of stock awards for each named executive officer during 2015:

Name

N. Malone Mitchell, 3 rd
Wil F. Saqueton
Chad D. Burkhardt
Todd C. Dutton
James R. Huling
Matthew W. McCann
Harold L. Muncy
(1)

Stock Awards
Number of Shares
Value Realized
Acquired on Vesting
on Vesting
(#)
($)(1)

7,242
20,490
0
0
0
10,395
5,769

80,097
155,180
0
0
0
44,397
33,056

Amounts shown reflect the value of vested restricted stock units calculated by multiplying the gross number of vested restricted stock units shown in the column “Number of Shares
Acquired on Vesting” by the closing price of the Company’s Common Shares on the NYSE MKT on the date of vesting.

Equity Compensation Plan Information
The following table sets forth the number of Common Shares to be issued upon the vesting of restricted stock units issued pursuant to the Incentive Plan and the number of Common
Shares remaining available for future issuance under the Incentive Plan, at December 31, 2015.

Number of Securities to be
Issued Upon Exercise of
Outstanding Options,
Warrants, and Rights
(a)

Plan Category

Equity compensation plan approved by security holders
Equity compensation plan not approved by security
holders
Total

WeightedAverage Exercise
Price of
Outstanding
Options,
Warrants and
Rights(1)
(b)

Number of Securities
Remaining Available for
Future Issuance Under Equity
Compensation Plans
(Excluding Securities
Reflected in Column(a))
(c)

268,397

$—

3,833,381 (2)

—
268,397

—
$—

—
3,833,381

(1)

The only awards outstanding are restricted stock units, which have no exercise price.

(2)

Pursuant to the Incentive Plan, the maximum aggregate number of Common Shares reserved for issuance under the Incentive Plan may not exceed 10% of Common Shares outstanding
from time to time. As of December 31, 2015, there were 41,017,777 Common Shares outstanding. The number of Common Shares issuable pursuant to the Incentive Plan automatically
increases as the number of issued and outstanding Common Shares increases. As of April 29, 2016, there were 41,336,966 Common Shares outstanding and 297,974 Common Shares
(less than 1.0% of the outstanding Common Shares) underlying restricted stock units awarded pursuant to the Incentive Plan. As of April 29, 2016, there were 3,835,722 Common Shares
remaining available for future issuances under the Incentive Plan.

Potential Payments upon Termination or Change of Control
Set forth below are the amounts that then-serving named executive officers would have received if specified events had occurred on December 31, 2015. In calculating the amounts in
the table, the Company based the stock distribution values on a price of $1.39 per share, which was the closing price of the Company’s Common Shares on the NYSE MKT on December 31,
2015.

Name

(1)

Payment (1)

Termination
Following a
Change in
Control
($)

Death
($)

Disability
($)

N. Malone Mitchell, 3rd

Restricted Stock Units

10,682

10,682

10,682

Wil F. Saqueton

Restricted Stock Units

81,212

81,212

81,212

Chad D. Burkhardt

Restricted Stock Units

84,242

84,242

Todd Dutton

Restricted Stock Units

4,941

4,941

4,941

Harold L. Muncy

Restricted Stock Units

23,114

23,114

23,114

84,242

Represents the acceleration of vesting of unvested restricted stock units as of December 31, 2015. The value shown is equal to the number of restricted stock units multiplied by $1.39 per
share, which was the closing price of the Common Shares on the NYSE MKT as of December 31, 2015.

Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Exchange Act requires our directors, executive officers, and any persons who own more than 10% of a registered class of our equity securities, to file reports of
ownership and changes in ownership with the SEC. SEC regulations require executive officers, directors and greater than 10% shareholders to furnish us with copies of all Section 16(a) forms
they file. Based solely on our review of the copies of such forms furnished or available to us, we believe that our directors, executive officers and 10%

shareholders complied with all Section 16(a) filing requirements for the year ended December 31, 201 5, except as follows: Mr. Mitchell filed two late Form 4s on August 20, 2015 and January 8,
2016 .
Certain Relationships and Related Transactions
During 2015, the Company had various related-party transactions with its chairman and chief executive officer, Mr. Mitchell, and various companies formed and owned or controlled by
Mr. Mitchell that are primarily focused on investing in energy opportunities. The various companies that Mr. Mitchell owns or controls and his relationship with the companies, as well as a
description of the material terms of the transactions are included below.
•

Mr. Mitchell and his wife own 100% of Riata.

•

Mr. Mitchell and his wife indirectly own 100% of Dalea.

•

Mr. Mitchell and his children indirectly own 90.8% of Dalea Investment Group, LLC (“Dalea Investment”).

•

Mr. Mitchell, his wife and children indirectly own 100% of Longfellow.

•

Mr. Mitchell and his children own 97.5% of Gundem Turizm Yatirim ve Isletme A.S. (“Gundem”).

•

Mr. Mitchell and trusts established for the benefit of his children own 100% of MAANBE LLC.

•

Mr. Mitchell indirectly owns 50% of Maritas A.S. (“Maritas”).

•

Prior to March 3, 2016, Mr. Mitchell owned 50% of Viking Services Management, Ltd. (“Viking Management”).

•

Prior to March 3, 2016, Mr. Mitchell indirectly owned 50% of Viking Petrol Sahasi Hizmetleri A.S. (“VOS”).

•

Prior to March 3, 2016, Mr. Mitchell indirectly owned 50% of Viking International Limited (“Viking International”).

•

Prior to March 3, 2016, Mr. Mitchell indirectly owned 50% of Viking Geophysical Services, Ltd. (“Viking Geophysical”).

•

Mr. Mitchell and his wife manage ANBE, LLC, which is the general partner of ANBE.

o
o
o

Riata owns 100% of MedOil Supply, LLC.
Dalea owns 85% of Viking Drilling.
Dalea Investment owns 100% of Production Solutions International Petrol Arama Hizmetleri Anonim Sirketi (“PSIL”)

Service Agreement
The Company is a party to the Service Agreement with Longfellow, Viking Drilling, MedOil Supply, LLC and Riata (collectively, the “Service Entities”), under which the Company and
the Service Entities agreed to provide technical and administrative services to each other from time to time on an as-needed basis. Under the terms of the Service Agreement, the Service Entities
agreed to provide the Company upon its request certain computer services, payroll and benefits services, insurance administration services and entertainment services, and the Company and the
Service Entities agreed to provide to each other certain management consulting services, oil and natural gas services and general accounting services (collectively, the “Services”). Under the
terms of the Service Agreement, the Company pays, or is paid, for the actual cost of the Services rendered plus the actual cost of reasonable expenses on a monthly basis. The Company or the
Service Entities may terminate the Service Agreement at any time by providing advance notice of termination to the other party.
Pursuant to the Service Agreement, a portion of the salary, cash bonus and benefits earned by each of the Company’s named executive officers is paid by Riata, and the Company
reimburses Riata for the actual cost thereof. In 2015, the Company reimbursed Riata $121,240 for a portion of the salary, cash bonus and benefits provided to the named executive officers, and
$44,421 for a portion of the salary, cash bonus and benefits provided to Mr. Mitchell’s son and nephew. In addition, in 2015, Riata reimbursed the Company $162,253 for a portion of the salary,
cash bonus and benefits provided to the named executive officers.
For 2015, the Company recorded expenditures of $2.7 million for goods and Services provided by the Service Entities pursuant to the Service Agreement or other arrangements described
below, including salary, bonus and benefits reimbursements identified in the prior paragraph, of which $0.4 million was payable at December 31, 2015. Payables in the amount of $0.4 million due
under the Service Agreement at December 31, 2015 were settled in cash during the first quarter of 2016. Receivables in the amount of $0.2 million due to the Company from the Service Entities
at December 31, 2015 were settled in cash during the first quarter of 2016.
The following table provides a breakdown of reimbursements of actual costs and expenses made by the Company during 2015 to the Service Entities under the Service Agreement:

Service Agreement Category

For the Year Ended
December 31, 2015
(in thousands)

Salaries and benefits for named executive officers
Salaries and benefits for employees, other than named executive officers
Software development
Office equipment and supplies
Allocated overhead
Travel and entertainment
Rent
Leasehold improvements
Other
Total

$121
$680
$1,294
$83
$77
$131
$174
$23
$71
$2,654

Aircraft Reimbursements
In addition, the Company and Riata have an arrangement whereby the Company’s executive officers, employees, or consultants, or other persons providing Services to the Company
under the Service Agreement, are permitted to use aircraft owned by Riata for Company-related business travel. For the use of this aircraft, the Company reimburses Riata an amount per
passenger equal to the cost of a business class ticket on a commercial airline for comparable travel. Riata bears 100% of the cost of fuel, landing fees and all other expenses incurred in connection
with such flights in excess of the amount reimbursed by the Company. In each case, the actual cost of the flight exceeded the amount of the reimbursement by the Company. For 2015, the
Company reimbursed Riata $23,978 for the use of this aircraft. Because this reimbursement is only for Company-related business travel of persons providing Services to the Company and is
integrally and directly related to the performance of such persons’ duties, the Company’s reimbursement is not compensation nor a perquisite to any of its directors or executive officers.
Other Transactions with Mr. Mitchell
Effective January 1, 2011, the Company’s wholly owned subsidiary, TransAtlantic Exploration Mediterranean International Pty Ltd (“TEMI”), entered into an accommodation agreement
under which it leases six rooms at a resort hotel owned by Gundem. Under the accommodation agreement, TEMI pays the New Turkish Lira equivalent of $5,600 per month. In 2015, TEMI paid
approximately $67,000 to Gundem pursuant to the accommodation agreement.
On August 23, 2011, the Company’s wholly owned subsidiary, TransAtlantic Petroleum (USA) Corp. (“TransAtlantic USA”), entered into an office lease with Longfellow to lease
approximately 5,300 square feet of corporate office space in Addison, Texas. The initial lease term under the lease commenced on July 1, 2013, the date that TransAtlantic USA subleased a
portion of its previous office space in Dallas, Texas (the “Commencement Date”). The lease expires five years after the Commencement Date, unless earlier terminated in accordance with the
lease. During the initial lease term, TransAtlantic USA will pay monthly rent of $6,625 to Longfellow plus, utilities, real property taxes and liability insurance premiums. Prior to the
Commencement Date, no rent, utilities, real property taxes and/or liability insurance premiums were required to be paid to Longfellow under the lease. In 2015, TransAtlantic USA paid
approximately $80,000 to Longfellow pursuant to the office lease.
On June 13, 2012, the Company closed the sale of its oilfield services business, which was substantially comprised of the Company’s wholly owned subsidiaries, Viking International and
Viking Geophysical, to a joint venture owned by Dalea and funds advised by Abraaj Investment Management Limited for an aggregate purchase price of $168.5 million, consisting of
approximately $157.0 million in cash and a $11.5 million promissory note from Dalea (the “Original Note”). The promissory note bore interest at a rate of 3.0% per annum and was guaranteed by
Mr. Mitchell. The promissory note was payable five years from the date of issuance or earlier upon the occurrence of certain specified events. In 2015, Dalea paid the Company $349,792 in
interest. At December 31, 2015, the promissory note had an outstanding principal balance of $11.5 million.
On June 13, 2012, the Company also entered into separate master services agreements with each of Viking International, VOS and Viking Geophysical in connection with the sale of its
oilfield services business. Pursuant to the master services agreements with Viking International and VOS, the Company is entitled to receive certain oilfield services and materials, including, but
not limited to, drilling rigs and fracture stimulation, that are needed for its operations in Bulgaria and Turkey. Pursuant to the master services agreement with Viking Geophysical, the Company is
also entitled to receive geophysical services and materials that are needed for our operations in those countries. Each master services agreement is for a five-year term. Currently, the Company
can contract for services and materials on a firm basis and, to the extent that it does not contract for all of their services or materials, Viking International, VOS and Viking Geophysical are
allowed to contract with third parties for any remaining capacity. In 2015, the Company paid Viking International, VOS and Viking Geophysical approximately $20.0 million under the master
service agreements.

On March 3, 2016, Mr. Mitchell closed a transaction whereby he sold his interest in Viking Services B.V. (“Vi king Services”) , the beneficial owner of Viking International, VOS
and Viking Geophysical, to a third party. As part of the transaction, Mr. Mitchell acquired certain equipment used in the performance of stimulation, wireline, workover and similar services ,
which equipment will be owned and operated by a new entity , PSIL . Consequently, on March 3, 2016, TEMI entered into a master services agreement (the “PSIL MSA”) with PSIL on
substantially similar terms to the Company’s current master services agreements with Viking International, VOS and VGS. Pursuant to the PSIL MSA, PSIL will perform the Services on behalf
of TEMI and its affiliates. The master services agreements with each of Viking International, VOS and Viking Geophysical will remain in effect throu gh the remainder of the five-year term of
the agreements.
On April 19, 2016, the Company entered into a note amendment agreement (the “Note Amendment Agreement”) with Mr. Mitchell and Dalea, pursuant to which Dalea agreed to
deliver an Amended and Restated Promissory Note (the “Amended Note”) in favor of the Company, in the principal sum of $7,964,053.21, which Amended Note would amend and restate the
Original Note. The Note Amendment Agreement reduced the principal amount of the Original Note to $7,964,053.21 in exchange for the cancellation of an account payable of approximately $3.5
million (the “Account Payable”) owed TransAtlantic Albania to Viking International. The Company had indemnified a third party for any liability relating to the payment of the Account Payable.
Pursuant to the Note Amendment Agreement, on April 19, 2016, the Company entered into the Amended Note, which amended and restated the Original Note that was issued in
connection with the Company’s sale of its subsidiaries, Viking International and Viking Geophysical, to a joint venture owned by Dalea and Abraaj Investment Management Limited in June
2012. In the Amended Note, the Company and Dalea acknowledged that (i) while the sale of Dalea’s interest in Viking enabled the Company to take the position that the Original Note was
accelerated in accordance with its terms, the principal purpose of including the acceleration events in the Original Note was to ensure that certain oilfield services provided by Viking Services to
the Company would continue to be available to the Company, and (ii) such services will now be provided pursuant to the PSIL MSA. As a result, the Amended Note revised the events triggering
acceleration of the repayment of the Original Note to the following: (i) a reduction of ownership by Dalea (and other controlled affiliates of Mr. Mitchell) of equity interest in PSIL to less than
50%; (ii) the sale or transfer by Dalea or PSIL of all or substantially all of its assets to any person (a “Transferee”) that does not own a controlling interest in Dalea or PSIL and is not controlled
by Mr. Mitchell (an “Unrelated Person”), or the subsequent transfer by any Transferee that is not an Unrelated Person of all or substantially all of its assets to an Unrelated Person; (iii) the
acquisition by an Unrelated Person of more than 50% of the voting interests of Dalea or PSIL; (iv) termination of the PSIL MSA other than as a result of an uncured default thereunder by TEMI;
(v) default by PSIL under the PSIL MSA, which default is not remedied within a period of 30 days after notice thereof to PSIL; and (vi) insolvency or bankruptcy of PSIL. The maturity date of
the Amended Note was extended to June 13, 2019. The interest rate on the Amended Note remains at 3.0% per annum and continues to be guaranteed by Mr. Mitchell. The Amended Note
contains customary events of default.
In addition, pursuant to the Note Amendment Agreement, on April 19, 2016, the Company entered into a Pledge Agreement (the “Pledge Agreement”) with Dalea, whereby Dalea
pledged the $2,050,000 principal amount of those certain 13% Convertible Notes Due 2017 issued by the Company owned by Dalea (the “Dalea Convertible Notes”), including any future
securities for which the Dalea Convertible Notes are converted or exchanged, as security for the performance of Dalea’s obligations under the Amended Note. The Pledge Agreement provides
that interest payable to Dalea under the Dalea Convertible Notes (or any future securities for which the Dalea Convertible Notes are converted or exchanged) will be credited first against the
outstanding principal balance of the Amended Note and, upon full repayment of the outstanding principal balance of the Amended Note, any accrued and unpaid interest on the Amended
Note. The Pledge Agreement contains customary events of default.
On April 5, 2013, TransAtlantic USA entered into an office lease with Longfellow to lease approximately 4,700 square feet of additional corporate office space in Addison, Texas. The
initial lease term expires April 5, 2018, unless earlier terminated in accordance with the lease. In 2015, TransAtlantic USA paid monthly rent of $7,533 to Longfellow plus, utilities, real property
taxes and liability insurance premiums. In 2015, TransAtlantic USA paid approximately $90,000 to Longfellow pursuant to the office lease.
On January 2, 2014, TransAtlantic Albania Ltd. – Albanian branch (formerly Stream Oil & Gas Ltd. – Albanian branch) (“TransAtlantic Albania”) entered into a drilling contract with
Viking International for the drilling of the D34H1 well in Albania. In 2015, TransAtlantic Albania incurred costs of approximately $8.4 million under the drilling contract, of which $3.5 million
was payable at December 31, 2015. In February 2016, TransAtlantic Albania was sold to GBC Oil Company Ltd. (“GBC Oil”). Prior to the sale, TransAtlantic Albania entered into an assignment
and assumption agreement pursuant to which TransAtlantic Albania will assign its Delvina natural gas assets and $12.9 million of associated liabilities, which include amounts outstanding under
the drilling contact with Viking International. On April 19, 2016, the Company entered into an assignment agreement with Dalea whereby Dalea assigned the approximately $3,536,000 account
payable owed by TransAtlantic Albania to the Company. Such account payable was used to offset the amounts due under the Dalea promissory note.

On March 26, 2014, TEMI and Thrace Basin Natural Gas (Turkiye) Corporation (“TBNG”) entered into an equipment yard services agreement with Viking International whereby Viking
International provides them with the services related to the use of Viking International’s equipment yards in the Thrace Basin and in southwestern Turkey. The equip ment yard services
agreement was effective April 1, 2014 and had a one-year term. Under the agreement, TEMI and TBNG will each pa id Viking International $17,250 per month. In 201 5 , TEMI and TBNG each
paid approximately $ 414,000 to Viking International purs uant to the equipment yard services agreement.
On September 16, 2014, Stream issued to Viking International a note in the principal amount of $6.8 million. In March 2015, we repaid this note.
Convertible Notes Offering
Between December 2014 and February 2015, we sold $55.0 million of convertible notes in a non-brokered private placement, which were exchanged for Convertible Notes on February
20, 2015. Dalea purchased $2.0 million of the Convertible Notes; trusts benefitting Mr. Mitchell’s four children each purchased $2.0 million of the Convertible Notes; Pinon Foundation, a nonprofit charitable organization directed by Mr. Mitchell’s spouse, purchased $10.0 million of the Convertible Notes; the three children of Brian Bailey, a director of the Company, each purchased
$100,000 of the Convertible Notes; Wil Saqueton, the Company’s vice president and chief financial officer, purchased $100,000 of the Convertible Notes; Matthew McCann, the Company’s
former general counsel and corporate secretary, purchased $200,000 of the Convertible Notes; and a trust benefitting Barbara and Terry Pope, Mr. Mitchell’s sister-in-law and brother-in-law,
purchased $200,000 of the Convertible Notes. As of December 31, 2015, the Company had paid $2.7 million in interest to these related parties.
ANBE Promissory Note
On December 30, 2015, TransAtlantic USA entered into a $5.0 million note with ANBE, an entity owned by the children of Mr. Mitchell, and controlled by an entity managed by Mr.
Mitchell and his wife. The ANBE Note bears interest at a rate of 13.0% per annum and matures on June 30, 2016. On December 30, 2015, the Company borrowed an initial advance of $3.6
million under the ANBE Note. The initial advance was used for general corporate purposes. The Company can request subsequent advances under the ANBE Note prior to June 15, 2016. Each
subsequent advance must be in a multiple of $500,000, or if the amount remaining for advance under the ANBE Note is less than $500,000, such lesser amount.
Advances under the ANBE Note may be converted, at the election of ANBE, any time after the NYSE MKT approves the Company’s application to list the additional common shares
issuable pursuant to the conversion feature of the ANBE Note and prior to the maturity of the ANBE Note. The conversion price per common share for each advance is equal to 105% of the
closing price of the Company’s Common Shares on the NYSE MKT on the trading date immediately prior to such advance. The conversion price of the initial advance is $1.3755 per share.
At December 31, 2015, the ANBE Note had an outstanding principal balance of $3.6 million.
Policies and Procedures for Approving Related Party Transactions
The Company’s board of directors adopted a written Related Party Transactions Policy in December 2009. In accordance with the Company’s Related Party Transactions Policy, all
Related Party Transactions and any material amendments to such Related Party Transactions must be reviewed and approved by the Company’s audit committee and, if necessary, recommended
to the Company’s board of directors for its approval. Alternatively, the board may determine that a particular Related Party Transaction or a material amendment thereto shall instead be reviewed
and approved by a majority of directors disinterested in the Related Party Transaction. If advance audit committee approval of a Related Party Transaction is not feasible, then the Related Party
Transaction may be considered and, if the audit committee determines to be appropriate, ratified at the audit committee’s next regularly scheduled meeting. In determining whether to approve,
recommend or ratify a Related Party Transaction, the audit committee will take into account, among other factors it deems appropriate, (i) whether the transaction is fair to the Company,
(ii) whether the audit committee has all of the material facts regarding the transaction or parties involved, (iii) whether the transaction is generally available to an unaffiliated third-party under the
same or similar circumstances and cost, and (iv) the extent of the Related Party’s interest in the transaction.
A “Related Party Transaction” means a transaction (including any financial transaction, arrangement or relationship (including any indebtedness or guarantee of indebtedness)), or a
series of transactions, or any material amendment to any such transaction, between the Company and any Related Party (as defined below), other than (i) transactions available to all employees
generally; (ii) transactions involving compensation of a director or executive officer or involving an employment agreement, severance agreement, change in control provision or agreement or
special supplemental benefit of a director or executive officer; (iii) transactions in which the interest of the Related Party arises solely from the ownership of a class of the Company’s equity
securities and all holders of that class receive the same benefit on a pro rata basis; or (iv) transactions in which the rates or charges involved therein are determined by competitive bids.

A “Related Pa rty” means the following persons, or an entity owned by any such person: (i) an “executive officer” of the Company (as defined in Rule 405 under the Securities Act and
Rule 3b-7 under the Exchange Act); (ii) a director of the Company or a nominee for direc tor of the Company; (iii) a person (including any entity or group) known to the Company to be the
beneficial owner of more than 5% of any class of the Company’s voting securities (a “5% shareholder”); or (iv) a person who is an “immediate family member” of an executive officer, director,
nominee for director or 5% shareholder of the Company.

APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
(Proposal 2)
During 2015, KPMG LLP served as the Company’s independent registered public accounting firm and also provided certain tax and other audit-related services. In connection with the
Company’s ongoing cost-cutting measures, the audit committee completed a review regarding the appointment of the Company’s independent registered public accounting firm for the year
ending December 31, 2016. As a result of this process, on May 9, 2016, the audit committee determined not to recommend the reappointment of KPMG LLP as the Company’s independent
registered public accounting firm for the year ending December 31, 2016, and, subject to shareholder approval at the Annual Meeting in accordance with Bermuda law, recommended the
appointment of PMB Helin as the Company’s independent registered public accounting firm for the year ending December 31, 2016. It is expected that one or more representatives of PMB Helin
will attend the Annual Meeting, will have the opportunity to make a statement if they desire to do so and will be available to respond to appropriate questions.
Under Section 89 of the Bermuda Companies Act 1981 , the shareholders have the authority to appoint the Company’s independent registered public accounting firm and to authorize the
audit committee to determine their remuneration. The audit committee has recommended appointment of PMB Helin to serve as the Company’s independent registered public accounting firm for
the year ending December 31, 2016. The board of directors is asking shareholders to approve such appointment and the authority of the audit committee to determine their remuneration. If PMB
Helin is not appointed by shareholders at the Annual Meeting, KPMG LLP, as the incumbent independent registered public accounting firm, will continue in office until a successor is appointed
in accordance with Bermuda law and the Company’s Bye-Laws. The affirmative vote of the holders of a majority of the votes cast is required to approve the appointment and the authorization of
the audit committee to set their remuneration.
THE BOARD OF DIRECTORS RECOMMENDS THAT THE SHAREHOLDERS VOTE “FOR” THE APPOINTMENT OF PMB HELIN DONOVAN, LLP TO SERVE AS THE
COMPANY’S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE YEAR ENDING DECEMBER 31, 2016 AND TO AUTHORIZE THE AUDIT
COMMITTEE TO SET THEIR REMUNERATION
Fees Paid to KPMG LLP
The following table shows the aggregate fees for professional services provided to the Company by KPMG LLP for 2015 and 2014:
2015

2014

Audit Fees
Audit-Related Fees
Tax Fees
All Other Fees

$1,815,000
20,000
0
36,346

$1,375,000
144,331
0
65,338

Total

$1,871,014

$1,584,669

Audit Fees. This category includes the audit of the Company’s annual consolidated financial statements, reviews of the Company’s financial statements included in the Company’s
Quarterly Reports on Form 10-Q and services that are normally provided by its independent registered public accounting firm in connection with its engagements for those years. This category
also includes advice on audit and accounting matters that arose during, or as a result of, the audit or the review of the Company’s interim financial statements.
Audit-Related Fees. This category consists of assurance and related services by its independent registered public accounting firm that are reasonably related to the performance of the
audit or review of the Company’s financial statements and are not reported above under “Audit Fees.” The services for the fees disclosed under this category include audit-related work regarding
acquisitions, divestitures, the incurrence of additional indebtedness and debt covenant compliance.
Tax Fees. This category consists of professional services rendered by the Company’s independent registered public accounting firm for tax compliance and tax advice. The services for
the fees disclosed under this category include tax return preparation and technical tax advice.
All Other Fees. This category consists of fees for other miscellaneous items.
The Company’s board of directors has adopted a procedure for pre-approval of all fees charged by its independent registered public accounting firm. Under the procedure, the audit
committee of the Company’s board of directors approves the engagement letter with respect to audit, tax and review services. Other fees are subject to pre-approval by the audit committee. The
audit, audit-related fees, tax fees and other fees paid to KPMG LLP with respect to 2015 and 2014 were pre-approved by the audit committee.

Change in Independent Registered Public Accounting Firm
As discussed above, the Company’s audit committee determined not to recommend the reappointment of KPMG LLP as the Company’s independent registered public accounting firm for
the year ending December 31, 2016, and, subject to shareholder approval at the Annual Meeting in accordance with Bermuda law, recommended the appointment of PMB Helin as the Company’s
independent registered public accounting firm for the year ending December 31, 2016.
The reports of KPMG LLP on the Company’s consolidated financial statements for the years ended December 31, 2015 and December 31, 2014 did not contain an adverse opinion or a
disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope or accounting principles, except as follows:
·

KPMG LLP’s report as of December 31, 2015 contained an explanatory paragraph stating that “the Company has significant debt obligations and non-compliance with certain debt
covenants that raise substantial doubt about its ability to continue as a going concern. Management’s plans in regard to these matters are also described in note 2. The consolidated
financial statements do not include any adjustments that might result from the outcome of this uncertainty.”

During the years ended December 31, 2015 and December 31, 2014, and the subsequent interim period through May 13, 2016, there were (i) no “disagreements” (as that term is defined
in Item 304(a)(1)(iv) of Regulation S-K and the related instructions to Item 304 of Regulation S-K) between the Company and KPMG LLP on any matter of accounting principles or practices,
financial statement disclosure or auditing scope or procedure, which disagreements, if not resolved to the satisfaction of KPMG LLP, would have caused KPMG LLP to make reference to the
subject matter of the disagreements in their audit reports on the Company’s consolidated financial statements for such years, and (ii) no “reportable events” (as that term is defined in Item 304(a)
(1)(v) of Regulation S-K).
The Company has consulted with DMF System International Independent Auditing, Consulting & Certified Public Accounting Co. (“DMF”) on certain Turkish tax matters, and DMF has
provided and continues to provide tax compliance services related to the Company’s business in Turkey. DMF is a member of Russell Bedford International, as is PMB Helin. Other than as noted
above, during the years ended December 31, 2015 and December 31, 2014, and the subsequent interim period through May 13, 2016, neither the Company nor anyone acting on its behalf has
consulted with PMB Helin with respect to (i) the application of accounting principles to a specified transaction, either completed or proposed, or the type of audit opinion that might be rendered
on the Company’s consolidated financial statements, and neither a written report nor oral advice was provided to the Company that PMB Helin concluded was an important factor considered by
the Company in reaching a decision as to any accounting, auditing or financial reporting issue, or (ii) any matter that was either the subject of a “disagreement” or “reportable event” (as those
terms are defined in Item 304(a)(1) of Regulations S-K, including the related instructions to Item 304 of Regulation S-K).
The Company provided KPMG LLP with a copy of the above disclosures and requested that KPMG LLP furnish a letter addressed to the SEC stating whether or not it agrees with the
statements made herein. A copy of KPMG LLP’s letter dated May 13, 2016 was attached as Exhibit 16.1 to the Company’s Current Report on Form 8-K filed with the SEC on May 13, 2016.

SHAREHOLDER PROPOSALS
All proposals that shareholders seek to have included in the proxy statement and form of proxy for the Company’s 2017 Annual Meeting of Shareholders must be received at the
Company’s principal executive offices at 16803 Dallas Parkway, Addison, TX 75001, not later than January 13, 2017. Upon timely receipt of any such proposal, the Company will determine
whether or not to include such proposal in the proxy statement and form of proxy in accordance with applicable law.
The Company’s Bye-Laws govern the submission of nominations for director or other business proposals that a shareholder wishes to have considered at a meeting of shareholders, but
which are not included in the Company’s proxy statement for that meeting. Under the Company’s Bye-Laws and the Bermuda Companies Act 1981 , shareholders who represent not less than 5%
of the total voting power of shareholders having the right to vote at the meeting or who are 100 or more in number may requisition any resolution that may be properly moved at a shareholders’
meeting. A shareholder wishing to move a resolution at an annual meeting is generally required to give the Company notice of the resolution at the Company’s registered office at least six weeks
before the meeting. Any such proposal must also comply with the other provisions contained in the Company’s Bye-Laws relating to shareholder proposals.
A proxy granted by a shareholder will give discretionary authority to the proxies to vote on any matters introduced pursuant to the above advance notice Bye-Law provisions, subject to
applicable rules of the SEC.
OTHER BUSINESS
Management is not aware of any other business to come before the Annual Meeting other than as set forth in the Notice. Should any other business be properly brought before the Annual
Meeting, it is the intention of the persons named in the form of proxy to vote the Common Shares represented thereby in accordance with their discretion and best judgment on such matter.
ADDITIONAL INFORMATION
Shareholders that have additional questions about the information contained in this Proxy Statement or that wish to obtain directions to attend the Annual Meeting and vote in person,
should contact the Corporate Secretary at TransAtlantic Petroleum Ltd., c/o TransAtlantic Petroleum (USA) Corp., 16803 Dallas Parkway, Addison, TX 75001 or at (214) 220-4323.
BY ORDER OF THE BOARD OF DIRECTORS

N. MALONE MITCHELL 3 rd
Chief Executive Officer
Addison, Texas
May 13, 2016

IT IS IMPORTANT THAT PROXIES BE VOTED PROMPTLY. STOCKHOLDERS WHO DO NOT EXPECT TO ATTEND THE MEETING AND WISH THEIR STOCK TO BE
VOTED ARE URGED TO VOTE BY INTERNET, PHONE OR MAIL AS DESCRIBED IN THE PROXY CARD OR PROXY NOTICE.
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