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Forward-Looking Statement Disclosure (©) waroFFsHore

This presentation, contains i f o r -le@kingds t a t e nwéthinttre neaning 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 i Ri fsakc t im oursAbinual
Report on From 10-K for the year ended December 31, 2020 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 resourcesand i E URosfde c o n oltimater e cover i es
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 arsl recoverable resources, are inherently more speculative than recovery of proved reserves.

NYSE: WTI
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Proven and Consistent Strategy (& werorrFsHore

Focus on Free Cash Flow Generation

Prioritize Environmental, Social and Governance Matters

Maintain High Quality Conventional Asset Base with Low Decline

Reduce Costs to Improve Margins and Increase ROCE

Preserve Ample Liquidity and Financial Flexibility

Capitalize on Unique and Accretive Opportunities

NYSE: WTI



Management Ownership? @ WaT OFFSHORE

40%

Management 6s I nterest 1 s Highly
and is Incentivized to Maximize Value and Mitigate Risk

WTI

1)  Ownership percentage of Named Executive Officers from 2021 company proxies, Data sources include Irwin, Bloomberg & Company filings.
NYSE: WTI 2)  Companies sorted alphabetically: AR, BCEI, BRY, BTE, CDEV, CNX, COG, CPE, CPG, CRK, ESTE, GDP, KOS, LPI, MCF, MGY, MRO, MTDR, MUR, NOG, PDCE, PVAC, REI, 5
: RRC, SBOW, SD, SM, SWN, TALO.



Company Snapshot

. Fa|rway & Mobile Bay

’ Viosca Knoll 783
(Tahoe/SE Tahoe)

,\ Viosca Knoll 823 (Virgo)

1 Lauivieg s A
Main Pass 108

/ /
/
. /
Ewing Bank 910

2Q621

2P Reserves Mix*

Production®

“‘-.’ ./ By Field
By Water Depth
19% /_ 28%
Shelf
Deepwater
234.7 MMBoe — oy 40.9 MBoe/d
N Fields
81% 2%

NYSE: WTI

"\
| Mississippi Canyon 698 (Big Bend)
Mississippi Canyon 582 (Medusa) \(

Av g.

‘Q; We&T OFFSHORE

2Q621 Average Pr 40.9 MBoe/d (45% liquids)
Producing Fields 41

Adjusted EBITDA? 1H621 $107. 3MM
Free Cash Flow 1H621 $58. 7MM

Net Reserves (MMBoe) SEC Pricing? NYMEX Strip*
1P 158.9 165.7
2P 234.7 243.1
3P 337.7 347.0

Gulf of Mexico Shelf

A ~435,000 gross acres (~346,000 net)

A72% of 2Q621 productio
A Proved reserves of 133.3 MMBoe"

A 2P reserves of 187.0 MMBoe*

A Future growth potential from sub-salt projects

Federal vs State

Gulf of Mexico Deepwater

A ~187,000 gross acres (~78,000 net)
NAD28 %40f 92@8@2&/ product i

A Proved reserves of 25.6 MMBoe*

A 2P reserves of 47.7 MMBoe*

A Substantial upside with existing acreage

A Production: Federal 60%, State 40%
A Net Acreage: Federal 82%, State 18%

Premium GOM Operator with 38+ Years of History in the Basin

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

n the map.

1) Based on mid-year 2021 reserve report by NSAI at average realized SEC pricing (1P Life) of $47.78/BO and $2.50MMbtu.
2) Adjusted EBITDA and Free Cash Flow are non-GAAP financial measures, see slide 46 for description of reconciling items to GAAP net income. 6

3) Breakout between Deepwater and Shelf reflects total Company production.
4) Based on mid-year 2021 reserve report at 7/1/2021 average realized NYMEX Strip pricing (1P Li

fe) of $57.80/BO and $2.96MMbtu.



Recent Highlights (© werorrFsHORE

V Reducedtotallong-t er m debt by $130 million from Jan 0620
Q2621 Production V  Resulting in annual interest expense savings of ~$8.5 million
A 40,888 Boe/d,or3.7milionBoe v Enhanced capital structure | wmecoesgfard-ienlwant h $215 n
(45% liquids), in 2Q621, a 3%

increase from 1Q0621V Substantially increased cash balance and paid off remaining RBL balance

V Increased SEC proved reserves by 10% to 158.9 MMBoe at mid-year 2021, representing a reserve
replacement ratio of nearly 300% of production for the first half of 2021 and 165.7 MMBoe using July 1,

2021 NYMEX strip pricing

1%t half 2021 Free Cash Flow! V  PV-10 of SEC mid-year 2021 proved reserves increased 39% to $1.0 billion?

A Produced Free Cash Flow of V  PV-10 of NYMEX mid-year 2021 proved reserves increased 36% to $1.5 billion2
$58.7 million in the first half of
2021 V Reaffirmed 2021 capital spending of $30 to $60 million

V Announced patrticipation in drilling of a high potential, lower risk deepwater exploratory prospect in the
Mississippi Canyon area

15 half 2021 Adjusted EBITDA! V. Continued focus on Environmental, Social and Gov

A Generated Adjusted EBITDA of
$107.3 million in the first half of
2021

V  Reduced GHG emissions through consolidation Mobile Bay treating facilities in early 2021

Strong diversity of executive officers and board members with 50% women/minorities

Implemented changes to better align employee and executive compensation with ESG

< < <

Received recognition of improved ESG practices from a key rating agency, which upgraded our rating to the
top third of oil and gas producers rated

Continued Focus on Delivering Free Cash Flow and Adding Value

NYSE: WTI 1) Adjusted EBITDA and Free Cash Flow are non-GAAP financial measures, see slide 46 for description of reconciling items to GAAP net income.
2) Before consideration of cash outflows related to asset retirement obligations.



Debt Securitization Transaction Overview

A Partnered with Munich Re, a reputable AA-rated counter-party, to fund future
growth needs

A Potential to scale over time to finance additional acquisitions
A Increased cash on hand with non-recourse financing
A Leverage-neutral transaction in non-recourse SPV structure

A No maintenance covenants or redetermination requirements and no
covenants at the parent level or recourse to any other assets of parent

A Term loan interest rate of 7% is at a substantially lower level compared to
recent GOM high yield deals

A Mandatory amortization over 7 years supports deleveraging

A Executed natural gas derivatives contracts through term of loan to cover
debt service

A Only cash flows from the Mobile Bay area asset will be used to service
the term loan debt going forward

AW&T owns 100% of the equity in the

A Keeps all cash flows associated with the Mobile Bay area assets after
debt service and reserves

A Adds cash to the balance sheet to reinvest in accretive acquisitions or
other accretive drilling opportunities

A Keeps future drilling opportunities

A On a consolidated basis, all earnings and debt are reported at the W&T level,
public filings wild./ reflect all/l

NYSE: WTI

SPVOg

activity
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Corporate Structure

Prior to Transaction

A

<“«—RBL

W&T
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100%
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Assets

PostTransaction
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100%

Mobile Bay
Area Assets

f %—r MW&SCoI@tﬁraﬁzaﬂpnﬁ—% SPVO6s

Fully Paid Down $48 Million in Outstanding RBL Borrowings and Boosted Cash 8




Capital Structure as of June 30, 2021 (© werorFFsHore

As of 6/30/21

Total Cash & Equivalents $209MM
9.75% 2nd Lien Notes due Nov. 2023 $552MM
RBL Borrowings1 $OMM

7% Non-recourse Term Loan due 2028 $215MM

Munich Re Non Recourse Term Loan

Transaction Provides Increased
Liquidity to Fund Future Growth

NYSE: WTI 1)  RBL borrowings exclude $4.4 MM of outstanding letters of credit.

Proven track record of generating free cash flow and prudently managing
the balance sheet through multiple price environments

Despite a difficult 2020 with COVID-19, negative oil prices and eight
named storms that impacted production, W&T reduced debt by $130
million from January 2020 to March 2021

A $73 million of Second Lien notes were opportunistically repurchased for
only $24 million in cash

A $8 million of annualized interest expense savings

Recenttransactons ubst antially increasaeaeth W&T
non-recourse debt financing

A First-lien secured term loan is non-recourse to W&T at the parent level
and is amortized over seven years at a fixed interest rate of 7%

A Provides significant source of funds for acquisitions and other growth
opportunities

RBL balance of $48 million fully paid off
A Redetermination deferred until early October 2021

A During the interim W&T does not have access to the RBL but has
$209MM cash balance at 6/30/21



Mobile Bay Case Study
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AMo bi | e Fi@ldsy 0
WI: 25% - 100%, 1 0-0500water depth
Purchased in 2019
$168MM acquisition cost

Valuation

A Total Net Cash Flow" $84MM
A Mid-year 2P PV10 net of ARO $440MM
A Total Project Value? $524MM

Have increased value by:
A Consolidation of treatment facilities in the area
A Modify treatment of waste oil

A Reducing downtime

Current Reserves®

Operator m Mobile Bay ® Yellowhammer

NYSE: WTI

1)  From final purchase price including capex to June 30, 2021.
2)  Total Net Cash Flow as of June 30, 2021, plus Mid-year 2021 2P PV10 (including ARO).
3) Based on mid-year 2021 reserve report at 7/1/2021 average realized NYMEX Strip pricing (1P Life) of $57.80/BO and $2.96MMbtu.

1P Reserves: 81.8 MMBoe
2P Reserves: 92.9 MMBoe
3P Reserves: 100.4 MMBoe 10



Environmental, Social and Governance (©) wat oFFsHORE

A Committed to protecting and preserving the environment

A Robust program of policies and continuous training

A Focused on best practices and strategies to reduce emissions

A In 2021 consolidated 2 Mobile Bay treating facilities into one plant reducing emissions
A Spill Ratiol: W& T &atio in 1H 81 was 0.03

o~
(&) waroFFsHORE

A Focused on our organization and our communities

A Organization focused on open communication and trust to build a strong culture
A Continuous professional development of our workforce and safety performance
A 50% of our executive officers and board members are women or minorities
A Required diversity training throughout organization

Corporate Environmental,
Social and Governance Report

A Strong Board oversight responsible for strategy, governance and creating long-term value
A Highest legal and ethical standards expected across entire organization

Disclosure & Reporting Framework

A SASB (Sustainability Accounting Standards Bo ar d 6 s ) A Focused on being a responsible corporate citizen with policies and procedures
A TCFD (Task Force on Climate-related Financials .
Disclosures) A New board member elected in May 2021

A SDG (Sustainable Development Goals)
A Employee and Executive Compensation tied to ESG performance metrics

Received Recognition of Improved ESG Practices From A Key Rating Agency

Which Upgraded Our Rating to the Top Third of Oil and Gas Producers Rated

1 Spill Ratio: Barrels spilled / millions of barrels produced 11
NYSE: WTI G P P

Note: Additional details on our 2020 ESG report and initiatives can be found on the W&T website: https://www.wtoffshore.com/corporate-responsibility
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