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Certain statements in this presentation contain "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934 including, without 
limitation, expectations, beliefs, plans, and objectives regarding anticipated financial and operating results, asset divesti tures, estimated reserves, drilling locations, capital expenditures, price estimates, typical well 
results and well profiles, type curve, and production and operating expense guidance included in this presentation. Any matters that are not historical facts are forward looking and, accordingly, involve estimates, 
assumptions, risks, and uncertainties, including, without limitation, risks, uncertainties, and other factors discussed in our most recently filed Annual Report on Form 10-K, recently filed Quarterly Reports on Form 10-Q, 
recently filed Current Reports on Form 8-K available on our website, www.apacorp.com, and in our other public filings and press releases. These forward-looking statements are based on APA Corporation’s (APA) 
current expectations, estimates, and projections about the company, its industry, its management’s beliefs, and certain assumptions made by management. No assurance can be given that such expectations, 
estimates, or projections will prove to have been correct. A number of factors could cause actual results to differ materially from the projections, anticipated results, or other expectations expressed in this presentation, 
including the company’s ability to meet its production targets, successfully manage its capital expenditures and to complete, test, and produce the wells and prospects identified in this presentation, to successfully plan, 
secure necessary government approvals, finance, build, and operate the necessary infrastructure, and to achieve its production and budget expectations on its projects.

Whenever possible, these “forward-looking statements” are identified by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,” “continues,” “could,” “estimates,” “expects,” ”goals,” “guidance,” “may,” “might,” 
“outlook,” “possible,” “potential,” “projects,” “prospects,” “should,” “would,” “will,” and similar phrases, but the absence of these words does not mean that a statement is not forward-looking. Because such statements 
involve risks and uncertainties, the company’s actual results and performance may differ materially from the results expressed or implied by such forward-looking statements. Given these risks and uncertainties, you are 
cautioned not to place undue reliance on such forward-looking statements, which speak only as of the date hereof. Unless legally required, we assume no duty to update these statements as of any future date. 
However, you should review carefully reports and documents that the company files periodically with the Securities and Exchange Commission.

Cautionary Note to Investors: The United States Securities and Exchange Commission (SEC) permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable, and possible reserves that 
meet the SEC's definitions for such terms. We may use certain terms in this presentation, such as “resource,” “resource potential,” “net resource potential,” “potential resource,” “resource base,” “identified resources,” 
“potential net recoverable,” “potential reserves,” “unbooked resources,” “economic resources,” “net resources,” “undeveloped resource,” “net risked resources,” “inventory,” “upside,” and other similar terms that the SEC 
guidelines strictly prohibit us from including in filings with the SEC. Such terms do not take into account the certainty of resource recovery, which is contingent on exploration success, technical improvements in drilling 
access, commerciality, and other factors, and are therefore not indicative of expected future resource recovery and should not be relied upon. Investors are urged to consider carefully the disclosure in APA’s Annual 
Report on Form 10-K for the fiscal year ended December 31, 2023 available at www.apacorp.com or by writing at: 2000 W. Sam Houston Pkwy. S., Suite 200, Houston, Texas 77042 (Attn: Corporate Secretary). You 
can also obtain this report from the SEC by calling 1-800-SEC-0330 or from the SEC's website at www.sec.gov.

Certain information may be provided in this presentation that includes financial measurements that are not required by, or presented in accordance with, generally accepted accounting principles (GAAP). These non-
GAAP measures should not be considered as alternatives to GAAP measures, such as net income, total debt or net cash provided by operating activities, and may be calculated differently from, and therefore may not 
be comparable to, similarly titled measures used at other companies. For a reconciliation to the most directly comparable GAAP financial measures, please refer to APA’s second quarter 2024 earnings release at 
www.apacorp.com.

None of the information contained in this document has been audited by any independent auditor. This presentation is prepared as a convenience for securities analysts and investors and may be useful as a reference 
tool. We may elect to modify the format or discontinue publication at any time, without notice to securities analysts or investors.

APA Corporation owns consolidated subsidiaries that explore for and produce oil and natural gas in the United States, Egypt, and the United Kingdom and that explore for oil and natural gas offshore Suriname and 
elsewhere. APA posts announcements, operational updates, investor information and press releases on its website, www.apacorp.com.
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APA CORPORATION

Transforming APA’s U.S. Portfolio

⎻ APA has significantly high-graded its U.S. portfolio in 2024 with >$2.0 billion of non-core asset sales

⎻ Recently-announced $950 million sale of conventional Permian assets is a transformative step 

⎻ Expected to reduce U.S. LOE per BOE by >10%, and reduce discounted value of ARO by >$200 million

⎻ Under current capital plan, divested assets contain minimal new drilling opportunities  

⎻ Callon acquisition on April 1 significantly increased APA’s Permian production base and inventory of 

future development locations 

⎻ CPE purchased at a significantly lower cash flow multiple than the multiple received for divested U.S. assets thus far in 

2024, which include: Kinetik common equity, East Texas, Permian minerals, and Permian conventional

⎻ Equity issuance and subsequent debt reduction positively impact APA’s balance sheet 

⎻ High-graded U.S. portfolio consists of 462,000 unconventional acres in the Permian Basin 

⎻ Pro-forma 4Q24 U.S. production guide of 307 MBOE/D is 34% above 4Q23 production 
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Date Announced

Approximate 

Production Impact Value

Callon Petroleum 

Acquisition(1)(2) Jan-2024 Plus: 100 MBOE/D
Equity Issued: ~$2.6 billion

Net Debt Assumed: ~$2.1 billion

Kinetik Midstream

Equity Sale
Mar-2024 N/A ~$430 million

East Texas & Midland 

Royalties Divestiture(3) May-2024 Less: 13 MBOE/D ~$700 million

Conventional Permian 

Divestiture(4) Sep-2024 Less: 21 MBOE/D ~$950 million

Net Impact 66 MBOE/D
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(1) Closing price of APA stock prior to Callon Petroleum announcement was 

$36.75/share. 

(2) Net debt assumed for Callon Petroleum reflects Callon’s consolidated debt of 

$2.1B less cash acquired of $20MM as of 3/31/24.

(3) Proceeds received at closing were $661MM, lowered due to timing of closing 

date vs. effective date.

(4) Proceeds subject to closing cost adjustments. 

U.S. portfolio high-graded with increased scale and no material 

impact to net debt post asset sales

Coring Up APA’s U.S. Assets: 2024 Transactions
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APA’s Consolidated Midland & Delaware Position 

Pre-Callon Acquisition Post-Callon & Non-Core Divestiture

322,000 Unconventional Net Acres(1) 

740,000 Total Net Permian Acres(1)

462,000 Unconventional Net Acres(2) 

484,000 Total Net Permian Acres(2)
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Delaware 

Basin

Midland

Basin

Central

Basin

Platform

Delaware 

Basin

Midland

Basin

Central

Basin

Platform

(1) Acreage as of Feb-2024.

(2) Acreage as of Sep-2024. Reflects removal of pending conventional asset sale. 

CONVENTIONAL DIVESTITURE

SMB MINERALS DIVESTITURE

APA LEASES
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Market Cap
($Billion)

$9.3 $10.6 $10.6 $6.3

EV
($Billion)

$15.1 $14.9 $17.6 $10.1

Permian Production
(4Q24E; MBOE/D)

307 344 203* 198

% Oil 
(4Q24E)

45% 47% NA 61%

Permian Rigs 9 12 6 9

Net Permian 

Unconventional Acres  
(‘000)

~462 ~450 ~180 ~192

Adjusted Non-Permian 

Production
(4Q24E; MBOE/D)

106
(~70% Oil)

-- ~391*
(~64% Gas)

--

Key

 Non-Producing Assets

Suriname (Block 58 / Baja)

Alaska & Uruguay 

Exploration

-- -- Permian midstream

Source: FactSet. Enverus. Company disclosures. 

(1) Market data as of 9/6/2024.

(2) Capitalization statistics adjusted for respective announced A&D activity.

(3) Enterprise value excludes minority interest.

(4) 4Q24 estimates reflect guidance from APA & consensus estimates for PR & MTDR.

(5) APA production estimates reflect removal of pending conventional asset sale.

(6) *OVV production reflects 2Q24 actuals. 

(7) Rig count data from Enverus as of 9/5/24.
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Short-cycle asset base with predictable oil production and capital 

productivity; Strong free cash flow generation; Gas optionality 

PERMIAN

SURINAME

NORTH 

SEA

EGYPT

ALASKA

URUGUAY

Development

Explorat ion

Permian

Strong free cash flow generation;

PSC structure is more resilient to downside oil price volatility
Egypt

Harvesting free cash flow with portfolio optionalityNorth Sea

Progressing differentiated large-scale organic oil opportunity;

Additional exploration opportunities Suriname

Recent entries offer large-scale exploration upside over timeAlaska / Uruguay

Differentiated Large Cap Independent with Diverse Asset Base

2Q24 Reported Production
(Adjusted for asset divestitures)(1)

U.S. 
62%

Egypt 
30%

Oil
 54%

Gas
 29%

NGL
 17%

North Sea 8%

2Q24 Production Mix
(Adjusted for asset divestitures) (1)

⎻ Ability to allocate capital between short / long 

cycle and conventional / unconventional 

development opportunities 

⎻ Access to premium global pricing

⎻ Exploration capabilities provide long-term upside 

and access to global new entries

(1) Reflects 2Q24 pro-forma production for East TX, Midland royalties, and Permian conventional asset sales.
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