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Forward-Looking Statement Disclosure

This presentation, contains i f o r -leakingds t a t e nwéthintthe teaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act and Section 21E of the Exchange Act. Forward-looking statements give our current expectations
or forecasts of future events. They include statements regarding our future operating and financial performance. Although we
believe the expectations and forecasts reflected in these and other forward-looking statements are reasonable, we can give no
assurance they will prove to have been correct. They can be affected by inaccurate assumptions or by known or unknown risks
and uncertainties, many of which are described under A Ri fs& c t io pus Annual Report on From 10-K for the year ended
December 31, 2019 available on our website and at www.sec.gov. You should understand that the following important factors,
could affect our future results and could cause those results or other outcomes to differ materially from those expressed or implied
in the forward-looking statements relating to: (1) amount, nature and timing of capital expenditures; (2) drilling of wells and other
planned exploitation activities; (3) timing and amount of future production of oil and natural gas; (4) increases in production growth
and proved reserves; (5) operating costs such as lease operating expenses, administrative costs and other expenses; (6) our
future operating or financial results; (7) cash flow and anticipated liquidity; (8) our business strategy, including expansion into the
deep shelf and the deepwater of the Gulf of Mexico, and the availability of acquisition opportunities; (9) hedging strategy; (10)
exploration and exploitation activities and property acquisitions; (11) marketing of oil and natural gas; (12) governmental and
environmental regulation of the oil and gas industry; (13) environmental liabilities relating to potential pollution arising from our
operations; (14) our level of indebtedness; (15) timing and amount of future dividends; (16) industry competition, conditions,
performance and consolidation; (17) natural events such as severe weather, hurricanes, floods, fire and earthquakes; and (18)
availability of drilling rigs and other oil field equipment and services.

We caution you not to place undue reliance on these forward-looking statements, which speak only as of the date of this
presentation or as of the date of the report or document in which they are contained, and we undertake no obligation to update
such information. The filings with the SEC are hereby incorporated herein by reference and qualifies the presentation in its
entirety.

Cautionary Note Regarding Hydrocarbon Quantities.

The U.S. Securities and Exchange Commission permits oil and gas companies, in their filings with the SEC, to disclose only
proved reserves that a company has demonstrated by actual production or conclusive formation tests to be economically and
legally producible under existing economic and operating conditions, and on an optional basis, probable and possible reserves
meeting SEC definitions and criteria. The company does not include probable and possible reserves in its SEC filings. This
presentation includes information concerning probable and possible reserves quantities compliant with PRMS/SPE guidelines and
related PV-10 values that may be different from quantities of such non-proved reserves that may be reported under SEC rules and
guidelines. In addition, this presentation includes Company estimates of resources and i EURosfbe c o n oltinmater ecoveri es o
that are not necessarily reserves because no specific development plan has been committed for such recoveries. Recovery of
estimated probable and possible reserves, and estimates of resources and E U R @rgl recoverable resources, are inherently more
speculative than recovery of proved reserves.
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Company Snapshot

‘ 1Q20 Average Production: 53.6 MBoe/d (48% liquids)
e Sinepas P 5 1Q20 Adjusted EBITDA’ $62.1 MM
Ly syeyy | ' f 2019 Adjusted EBITDA? $282.9 MM
» Misissippi Canyon 243 (Mt:ter) \ ",\ k':; \\ 1P Net Reserves* (MMBoe) 157
| BN P e 8 Viosca Kol 623 (Vigo) fhs 1 { 2P Net Reserves! (MMBoe) 235
/s | \ JEp—— 3P Net Reserves! (MMBoe) 365

M

/ / N
e R v RN icuics oo 1P Reserves: 0%

Gulf of Mexico Shelf

A ~595,000 gross acres (~440,000 net)

A 77% of 1Q 2020 production of 53.6 MBoe/d
A Proved reserves of 136.3 MMBoe*

A 2P reserves of 197.7 MMBoe*

A Future growth potential from sub-salt projects

2P Reserves Mix* 1Q 2020 Avg. I33a|Iy
Production

ulf of Mexico Deepwater
~220,000 gross acres (~110,000 net)

G
By Field A
““-.' < By Water Depth A 23% of 1Q 2020 production of 53.6 MBoe/d
16% /_ 2306 A Proved reserves of 21.1 MMBoe*
A 2P reserves of 37.2 MMBoe*
Shelf A Substantial upside with existing acreage
235 MMBoe Deepwater 53.6 MBoe/d

iy W Production
706 A 60% Federal waters
84% 0 A 40% State waters
"aimmn A 51 Producing Fields

Premium GOM Operator with 36+ Years of

Note: The outer ring of the pie charts represent contribution by field, with color indicating field location on the map . . .

1) Based on year-end 2019 reserve report by NSAI at SEC pricing of $55.85/BO and $2.58/Mmbtu. H I Sto l'y In th e B asin

2) Adjusted EBITDA is a non-GAAP financial measure, see slide 43 for description of reconciling items to
GAAP netincome. @ Wa&T OFFSHORE | 3

3) Breakout between Deepwater and Shelf reflects total Company production.




Recent Highlights

V Produced53,553Boe/ d, or 4.9 million Boe (48% |iquids), in Q1 202
reflecting a 61% increase from Q1 2019 and slightly higher than Q4 2019

Reported Q1 2020 net income of $66.0 million or $0.46 per share and Adjusted Net Income of $5.8 million or $0.04/share
Generated significant Adjusted EBITDA of $62.1 million for Q1 2020, despite a lower pricing environment;
Recorded strong cash flow from operating activities of $84.3 million in Q1 2020

Closed the acquisition of an additional 25% working interest in the deepwater Magnolia Field

< < < < <

Acquired $72.5 million in outstanding 9.75% Senior Second Lien Notes for $23.9 million since December 31,2019, resulting
in annualized interest savings of $7.1 million

V  Announced on March 23, 2020 that W&T was the apparent high bidder on two blocks in the Gulf of Mexico Lease Sale 254
held by the Bureau of Ocean Energy Management ("BOEM") on March 18, 2020

V  Responded to the current low oil price environment with definitive actions to maintain financial flexibility, protect cash flow
and preserve future value:

V  Suspended all drilling activities and significantly reduced 2020 CAPEX estimate range to $15 - $25 million

V  Proactively curtailed production at selected operated oil-weighted fields and received notice of shut-ins of non-
operated production

V Implementing 15% to 25% reductions in LOE without compromising safety or operational capabilities

V  Completed semi-annual redetermination of the borrowing base which was reduced modestly from $250 to $215 million

Responding to the Current Environment by Reducing Costs, Capitalizing

on Opportunities and Maintaining Free Cash Flow Generation

1) Adjusted EBITDA is a non-GAAP financial measure, see slide 43 for description of reconciling items to GAAP net income.
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2) Adjusted Net Income is a non-GAAP financial measure, see slide 44 for description of reconciling items to GAAP net income. @ wer | 4



Magnolia Deepwater Acquisition i Key Highlights

A Acquired 100% working interest in and operatorship of the
Magnolia Field in the central GOM, offshore Louisiana, in Garden —Y——
Banks blocks 783 and 784 through two transactions

A Combined purchase price of $25.8 million®™ as of the effective date
of October 1, 2019 and assumption of P&A liability

A Net purchase price of $18.1 million as of the closing dates . i =7 e ek

= 5w

A Sellers were ConocoPhillips (75% WI) and Marubeni Oil & Gas L= o
‘ - o8 Magnolia (Garden Banks)
(25% WI) ‘ O A Discovered in 1999
) ‘ A 6 producing wells
A Added combined net proved reserves of 5.3 MMBoe of which 83% z s A Water depths of ~4,700 ft

are proved developed producing and 72% are oil and 7% NGLs®

A Ilncreased W&TOds deepwater acreag
acres

A Produced approximately 3,100 gross Boe/d (82% oil) in the month
of October 2019

A Provides additional upside from additional pay sands in existing
wellbores and potential opportunities for future drilling

A Closed acquisition of 75% WI with ConocoPhillips on December
12, 2019; acquisition of remaining 25% WI from Marubeni closed
on March 31, 2020; both acquisitions were funded with available
cash on hand

Oil-Weighted Deepwater GOM Acquisition

1)  Before normal and customary closing adjustments. @ WE&T OFFSHORE 5
2)  As determined by Netherland Sewell & Associates as of December 31, 2019 based on SEC pricing.



Mobile Bay Acquisition i Key Highlights

AAcquired ExxonMobilds interests and oaneratorshin in
region of the Gulf of Mexico, offshore Alabama as well as related ey Mobile Bay
onshore processing facilities that are adjacent to existing properties ﬁDiSCO"efeF‘ in 1979
27 producing wells
owned and operated by W&T A 7 major platiorms

A Allows for significant synergies, consolidations, and cost savings as
W&T is now the largest operator in the area

A Closed on August 30, 2019, exactly as expected, with total cash L=l i gz
consideration paid of $167.6 million which includes a previously- | 8 7
funded $10 million deposit

A Utilized cash on hand and previously undrawn revolving credit facility
to finance acquisition

A Includes working interests in nine GOM offshore producing fields
(eight operated) and onshore gas treatment facility capable of treating
420 MMcf/d

A Adds net proved reserves of 77 MMBoe® of which the vast majority
are proved developed producing (80% natural gas)

A Contains future opportunities including Norphlet drilling leads and
optimization of compression facilities

A dentified potential drilling opportunities that are planned for permitting
in 2020 and drilled thereafter

Low Decline, Long-Life, Mostly PDP Shelf Acquisition

@ We&T OFFSHORE 6
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Corporate Responsibility
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Tracy KrohnChairman and Chief Executive Officer

A Committed to developing and producing oil and gas resources in a safe and
environmentally responsible manner, while meeting or exceeding all regulatory
requirements

A Management allocates resources and tools necessary to meet expectations and
performance objectives and strives to create a working environment that encourages open
communication about HSE issues and concerns

A Reduced the number of reportable spills by 61% from 2017 to 2019

A Lowered our Incidence of Non-Compliance/Component Ratio (as per BSEE standards) by
60% from 2017 to 2019 and in 2019 was 29% lower than the industry average

A Reduced our Incidence of Non-Compliance/Inspection Ratio (as per BSEE standards) by
70% from 2018 to 2019

A Recently purchased an infrared camera to survey all production facilities for fugitive
hydrocarbon emissions

A Employ two certified safety professional to manage HSE programs at our facilities

A Employ four employee compliance technicians to conduct internal audits with respect to HSE
compliance

A We actively support charitable organizations in the communities where we operate

A We focus on helping children and families most in need, while aiding in the protection of the
environment

A We support our employees who volunteer their time with these organizations

@ W&T OFFSHORE 7
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Operational Overview
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W& TOs Response to COVI D169

V

At our corporate offices, we instituted 100% remote work on March 23, 2020, and
recently reopened our offices and implemented actions to protect our employees

For our field operations, we instituted screening of all personnel prior to entry to
heliports and shorebases used by W&T; this includes a questionnaire and

temperature screening; worked with other operators on common procedures as
these are shared facilities

V Also applies to both gas plants and offshore Mobile Bay operations
Daily temperature screenings at offshore facilities
Implemented procedures for distancing and hygiene at all field locations

Worked with helicopter providers to put in place procedures for transporting
symptomatic personnel from offshore facilities

We will continue to monitor the COVID-19 situation and follow the advice of
government and health leaders

@J WE&T OFFSHORE
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Gulf of Mexico 1 A Prolific & Unique Basin

Multiple stacked pay development opportunities

A Stacked reservoirs offer attractive primary

production and recompletion opportunities Zone 1

A Advanced seismic and geoscience greatly improve
ability to identify drilling opportunities and enhance
success

Zone 2

Zone 3
Zone 4

Natural drive mechanisms generate incremental

production from 2P and 3P reserves Zone 5

A Typical fields with high quality sands have drive Zone 6
mechanisms superior to primary depletion alone

A These fields enjoy incremental reserve adds Zone 7

annually, partly due to how reserve quantities are
booked under SEC guidelines

Zone 8

A Fewer conventional wells required to develop fields

GOM Provides Better Porosity and Permeability than the Permian Basin

@ WeaT OFFSHORE 10



Gulf of Mexico i 2" Largest U.S. Producing Basin

Gulf of Mexico Historical Oil 2019 US Oil Production by Key Region

Production® (MMBod)?
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GOM production
at all-time high
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GOM Provides Unique Advantages: Low Decline Rates, World Class

Porosity/Permeability and Significant Untapped Reserve Potential
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1) Basedon U.S. Energy Information Administration (EIA) data as of December 31, 2019.



Successful Diversification in Valuable Deepwater Projects

A WTI 6s Deepwater portfolio is expanding and diversifying

A WTIl operates and participates in various deepwater production facilities, including TLPs, E-TLPs, SPARs,
deepwater fixed structures, and sub-sea tiebacks

Medusa Matterhorn Neptune Magnolia Heidelberg
2,2236 2,85006 4,2160 4,700065,3106

55 5 &Bjg Bend
4 7,01
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Rigorous Technical Evaluation Resulting in High Drilling Success

Technical
Evaluation

Leads high graded for review; once approved, project team assigned and deadlines set

Cursory technical evaluation with management and land review with scoping cost and business
and technical planning

Full technical evaluation with probabilistic risk analysis, AFE costing and economic evaluation

Presentation to Executive management for AFE approval

@) e) e) e) e) Process

Project turned over to execution team and deadlines set

Track Record of Drilling Success

Success Rate

Over 400
49 successful
leads 2011 - 2019 offshore wells
evaluated . .
since 2011 ~ 94% drilled since 2011

Rigorous Evaluation Process Has Led to ~94% Success Rate Since 2011
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Incremental Probable and Possible Reserves May Be Produced at No Cost

Strong Drive Mechanisms Allow Reserve Production From Fewer Wellbores
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