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Notice to Investors

Certain statemants in this eamings supplemaent contain “ferward-locking statemants™ within the meaning of Section 274 of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934 including,
withaut limitaticn, expectations, beliefs, plans, and chjectives regarding anticipated financial and operating results, assed divestitures, estimated reserves, drilling lecations, capital expenditures, price estimates, typical
well results and well profiles, type curve, and production and operating expense guidance inciuded in this eamings supplement, Any matiers thal are nol historical facts are forward keoking and, accardingly, invohee
estimates, assumplions, risks, and uncertaintes, including, without limitation, risks, uncertainties, and other faclors digcussed in our most recently filed Annual Report on Form 10-K, recently filed Quarierfy Reports on
Forrn 10-0, recently filkd Current Repofts on Form B-K available on our websils, Wi ARSCOTD. GO, nd in ol ather public Mings and press released. Thasa forwand-looking stalements aré based on APA Corparation’s
(APA) surrenl expectations, estimates, and projections about the company, its induslry, its management's baliefs, and cemain assumplions made by Management. No assurance san be given that such expactalions,
estimates, of progectons will prove to have been comact. A numbar of factors could cause achual results to differ materially frem the projections, anbcpated resulls, o other expeclalions expressed in this eamngs
supglemant, induding the company’s abdity 1o meet its production largets, succassiully manage its capital expenditures and (o complels, test, and producs the wells and prospects idenlified in this eamings supplement,
to succasshully plan, Segune necassary govermment approvas, finance, build, and cperate the necessary nfrastructure, and o achiave iis produstion and budget axpectations on s projests

Whenever possible, these “forward-losking stalements” are mmrﬁedhr words such as “anbcipates,” “intends.” "plans,” “seaks. " believes.” “continues,” “could.” "estimales,” “expects,” ‘goals,” “guidance.” ‘may,” “might.”
“putiook,” “pessible,” “patential,” “projects, “prospacts,” “should,” “would,” “will,” and similar phrases, but the absence of these words doas nat maan that a statement is ot forward-leoking, Becausa such statements
inwaive risks and uncertaintes, the company's actsal results and performance may défer materially from the results expressed o implisd by such foraard-lcoking statemants. Given these risks and unceranties, you am
cauticned not 1o place undue reliance on such forward Jooking statements, which speak only as of the date hereof, Unless kegally required, we assume no duty io update these statements as of any future date
However, you shauld review carefully reports and decuments that the company files periodically with the Securities and Exchange Commission

Cautianary Note to Investors: The United States Securilies and Exchange Commission (SEC) permils oil and gas comparies, in their flings with the SEC, (o distlose only proved, probable, and possible resenves thal
meet the SEC's definiions for such berms. \We may use certain lerms.in Ihis eamings supplemseni, such as “resource,” “resource polential,” “net resource potential,” ‘potenial resource,” “resource base, ™ “identified
resources,” “potential net recoverable,” “polential reserves,” “unbooked rescurces, “ecanamic resources,” “net rescunces,” “undeveloped resounce,” “net risked resources.” “inventony,” “upside,” and other similar terms
that the SEC guidelines stnctly prohibit us from including in filngs wath the SEC. Such tems do not take nbe account the certainty of resounce recovery, which is contingent on exploration success, technical
Impeovernents n drilling access, commean , and olher factors, and are therefors naot indicative of expacted future resource recovery and should nat be relied upon. inveshors ane urged to consider carefully the
disclosure in APA's Annual Report on Form 10-K for the fiscal year ended December 31, 2022 (and APA"s Annual Repor on Form-10k for the fiscal year ended December, 31, 2023 when filed) available 8t

W BOBCOD COMm o by wiiting at: 2000 Post Oak Bivd . Suite 100, Housion, Texas TT056E (Attn: Corporate Secretary). You can also cblain this repon from the SEC by caling 1-800-5EC-0330 or from the SECs
wabsite al waw, sec goy

Cestain infarmation may be provided in this mmngs:lpplunmlﬂu[mdudus financial measwements tat are nol requined by, or presenied in accordance with, generally acoepbed accounting principles {GAMP), These
non=GAAP measures should nat be considered as al i o GAAR such as net income:, fotal debt or ned cash prowided by operating activities, and may be calcutated differently from, and therefore may
ol be comparable to, similarly ifled measunes used at other oompamu. Fer & reconciliation 1o the mast directly comparabli GAAP fnancial measures, pleade refer to APA's faurth quarter 2023 sarmings release al
WA ADSCOD.CoM and “Non-GAAP Reconciliations” of this eamings supplement.

Nene of the information contained in this document has been audited by ary independant audtor. This samings supplament is prapared as a comenience for securilies analysts and investors and may be usehul as a
reference tool. We may alect to modify the format or decontinue pubdcation at any tme, withcut notice o securites analysis of investors.

Unlass athersise neted in this samings supplement, all of te informaticn contained in this earmings supplement is reflective of APA on a standalone basis and dees ned includa the potential impasts of the Callon
Patroloum Company acquisition,
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Disclaimer

Ho Gffer or Solicitation
This commurication s not inberded 1o and shall not mmmlﬁﬂlnhﬂmlﬂlah salicitation of an offer b buy or sl any secunties, or & solicitation of ary vole or approval, noc shal thene be any sale of securities in any jrisdiction
in which such affer, achicitation, of sabe would be unkiwtul priod b g o quakfication under the Liress of ey saach jurisdiction. Mo ofeding of securities shall be made. excepl by mears of & prespectus meating the

requaraments of Section 10 of the Secuntss Act of 1533, 88 amended

Additional Information about the Merger and Where to Find &

In corrsechion with e proposed acqusiton of Calion Petroleurn Company, APA has fled with e SEC a regsiration statement on Form 5. that includes a joirt prooy statement of APA and Calion and that also consiitubes a prospectus of
APA common siock. The registration statement was declared effectrve on February 15, 2024, and APA filed a prospectus on February 16, 2024, and Callon fied a definitive procy statement on February 18, 2024 APA and Callon
commenaed misling af the defnitive minl proxy stalemertprospectus 1 Lheir respecive shambolders on o sbout Febaary 16, 2024, Each of APA and Callon mary alsa fle other nelesant documiests with $e SEC regacding the proposed
FANEBERCN. This dociamid] i nol & subalilube for the Sefrilive joinl prosy slalementiproapectus of regalralon stalement of any olivy document Thal APA of Callon muy file with the SEC. INVESTORS AND SECURITY HOLDERS ARE
URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY STATEMENT/PROSPECTUS. AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FIIED'WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUFPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF ANDWHEN THEY BECOME AVAILABLE, BECAUSE THEY CONTAIN GR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE FROPOSED
TRAKSACTION. Investons and security holders wil be able ho oblain free copies of the registration stalement and the definitive joint proxy statement/prospechus and ofher documents containing important information about APA, Callon, and
the proposed Mansaction, onoe such documents are filed with the SEC Bvough the wabsite maintained by the SEC &t hiforwew sbc g6y Copies. of the documents filed with the SEC by APA wil be avalable free of change on APA's websile
&t iipg ervaalor BRSO, Com . Coped of th documments Mked with the SEC by Callan wil b svallabie fres of chaegs on Callon's webade o1 NEDEealion comirsion

Participants in the Solicitation
APA, Callon, and certain of their respective directors, executive officers. and other members of managemsent and empicyees may be desmed 1o be paricpants in the sclictation of prosies in respact of the propesed fransacton. Infomation
about the dinectors and executive officers of APA, including a description of their direct or indirect ulutuh hymrtr?ﬂdrv nfd]lum-u |lmhﬂllnulﬁpﬁ'lmmﬂrmumkmul Meeting of Shareholders, which was.
filed with the SEC on Apdl 11, 2023 (and which is availabie &l ;i fi ia1 6 T o ng Corporate
“Election of Diechors [Progodal Mes. 1-1007 nmmmwamwm-n ﬁmmwmmw M-d Mmmwnwmm [-:.ﬁPAhMdelp:ﬂmFumth‘b‘uHulnr
anched Dacambsr 34, 2022, which was fled with the SEC on Februsry 23, 2023 (and which is avasdabie at Biipsfasw 5e¢. g B4 1666 44
the headings “Item 10, Dineciors, Executve Officers and Corporate Gowernance,” "ltem 11, Euﬁmf.mm"mﬁ wumummmmmmmwnmsummmm and "Hem
13 Certain Relationships and Fiefabed Transactions and Director Independence.” and (i) o the extent holdings of APA's securities by its direclon or executive officers have changed since the amounts. set forth in APA's proxy statemaent for
its 2023 Anrual Mesting of Sharehoiders. such changss Fane been o will ba reflected on Infal Slaleren of Benefical Dvwnership of Securities on Form 3, Statement of Changes in Beneficaal Ownership on Form 4, or Annual Stalement of
mmnmrﬁalompummsmmﬂnmscc mﬂmmmuEmmmmW

raction =g BE (5 ik f Illl‘m'ﬂlllanlboﬂhd-'mllﬁmﬂmdﬁwﬁﬂ%ﬂﬂﬂlmdmdﬂﬂﬂmmh iy sazunty holdings
oroll-nmt Imhﬂhnl:ll-ﬁﬂm'! ﬂlﬁnm mqlhmmfwhmdwlmmd Hia, ad 20022 g 4 hém ). including under the: headings "Board of
Directons After Completion of the Merger™ and “Interests of Callon's Directors and Executive Officers in HIM:W tllchning H‘mdmnmhrmwuhd Iryrnhmm“m‘un] urmmumnnmwn-mam Mewting of
Sharsholders, which was filed with the SEC on March 13, 2023 (and which is availabis a1 hilps. g £ b inchuding under the headings
“Proposaal 1 - Elction of Class I Ditscion,” "Exscutive Offars.” "Exstutvg Companaation™ mm 'Pﬁlw-ﬂd mmlﬂ I mnﬂmﬂwmlﬁﬂﬁﬂrm (s}
Gﬂbﬂ‘lw Wﬁ'\ me 1MWNWHUQM miﬂ 2022 mwwruwm tha SEC on Fﬁ"“w‘i‘; 2033 {and whech is avaslable a1

A o it m .mnnpmww e 10, Directors, Executive Officers and Conporate Governanos,” “Hem 11, Exsoutive

anum-ubm hnml? mmdMnMMﬁaMWﬂlmﬂmsmm THem 13. Gertain Relationships and Refated Transactions and Director Independence.” ard (v i the extert
heldings of Callon’s securities by its drecians of executine officers have changed since the amounts s# farth in Callen's defititive promy statement for its 2023 Annual Meeting of Shareholdens, such changes have been of will b reflecied on
?QIMM:WWWGNMMﬂHFWJ mumelm-nwmn Ferm 4, HWEW Hm in Banalicial Oweriership on Foim 5 Sled with the SEC, which afe availlakie &
DGAR Saarch Results (ps.iw i
dascription of their direct and indirect imerests, wmlymmwm e inithe o pc =
proposed transaction when such maierals become available. Investors should read these matenals carefully befors mﬂkngmg vating or investment decisions. You may obtain free copies of thess documants from APA or Callon using the
mources indicated above.
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4Q and Full-Year 2023 Key Metrics

40Q 2023 FY 2023

Reported Production
Adjusted Production!"
Cost Incurred in Oil and Gas Property

Upstream Capital Investment!®

Net Cash Provided by Operating
Activities

Adjusted EBITDAX!
Free Cash Flow!®

Diluted Earnings Per Share

Adjusted Earnings Per Share!?

414 Mboe/d

341 Mboe/d

3979 Million

$520 Million

$1,030 Million

$1,3681 Million

$292 Million

$5.78

5115

405 Mboe/d

331 Mboe/d

$2,719 Million

$2,005 Million

$3,129 Million

$5,275 Million

$965 Million

$9.25

54.53



APA Strategic Framework

Remain

Committed to
Oil and Gas

Oil and gas production
is APA's core
competency and will
drive best returns for
shareholders

Build and
Grow a High-
Quality Portfolio

APA seeks a diverse
and balanced portfolio
with scale

Maintain

Financial
Discipline

APA manages costs,
protects the balance
sheet, and returns

cash to shareholders

Deliver Top
Operational
Performance

Across safety,
execution,
environmental
responsibility, and risk
management



Recent Highlights

Strong Permian performance drove
4Q23 total volumes above guidance

fn

Adjusted production!¥2 of 341 MBOE/D
Adjusted oil production!?! of 160 MBO/D

Announced acquisition of Callon
Petroleum in January 2024

2

Transaction adds scale in the Delaware

Basin and balances APA’'s Permian footprint

Returned 66% ($637 Million) of free cash
flow to shareholders in FY 2023

Repurchased $121 Million of stock at
average price of $37.64 per share in 4023

MNew development & exploration program
progressing across the portfolio

&2

Targeting FID by ¥E 2024 in Suriname

Commenced exploration program in Alaska

Awarded two offshore blocks, Uruguay

conciliations. Please refer {o the
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2024 Plan Overview

Flat year-over-year oil production; focused on FCF generation & cash returns over organic growth

Adjusted Qil Production (Mbold)™

Adjusted Total Production (Mboe/d)™ an ~324 MGLs expected to decline due to U.S. ethane rejection; reducing FY24 production by ~& Mboel'd
Development Capex (SMM) $1,909 $1,800 Diown year-over-year while holding oil volumes flat
Exploration Capex (SMM) 527 $100 Provides long-term organic upside
Suriname: Capex (SMM) 69 850 Capital allocated for FEED study and potential long leads
Upstream Capital Investment (SMM)™ $2,005 $1,950 Range of $1.9 to $2.0 billion

_;}fa_ Planned Activity |._l| Production Trajectory

United States: Average 5-6 rigs across SMB & Delaware
United States: Strong oil growth partially offset by lower NGLs

Egypt: Average 13-15 drilling rigs; 21 workover rigs Well connection timing to result in a back-half-weighted growth profile
North Sea: Managing production decline / no drilling planned Egypt: Relatively flat year-over-year adjusted oil prod.; gross volume decling
Suriname: Targeting FID by year-end 2024 ! no drilling planned North Sea: Year-over-year production decline of ~20%

Large maintenance tumarcund will affect 20 & 30

Alaska: Three exploration wells planned in 1H 2024

F 80 glossany of relerenced tarms for definfion of Upstream Capital Irvestment



Guidance

Production (Mboe/id)
United SIS, ... ceiiieni i

Tatal Reponed Production. ........ocoe e

Less: Egypt TR Bamels.......ccoveeicacnnessens s
Less: Egypt Noncontrolling Interest. ...
Total Adjusted Producion. ... s

Total Adjusted Oil Production (MBofd).. ............ccoovveennn
Upstream Capital Investment (5 in milliens) i,

Upstream Lease Operating Expense (5 in millions)..........cccoooevvee
DD&A (% in millions).
General & Administrative Expense (5 i milians)....

Gathering, Processing & Transmission Expense ($ in millions).,

Met Gain (Loss) on Qil and Gas Purchases and Sales (5 in millions)...
North Sea Current Tax Expense (S in milions)._.....................

1Q 2024 FY 2024 Commentary

220
135
41-43

396-398

328-330

157

5625

222
134
35-37

391-383

323325
157
$1,900 - $2,000

§1.,500
$1,780
5400
5350
5100
5325

~& Mboed of production impact for ethane rejection in 1024 & FY24

Includes ~$100 million of exploration capital in Alaska during 1H24

Excludes impacis of quanerly mark-to-market share price movement

1G24 & FY24 gain primarily atiribatable 1o the gas sales coniract with Chenba
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Differentiated Large Cap Independent with Diverse Asset Base

4Q 2023 Global Portfolio

Global

414,430 BOE/D
Reported Production

60 Gross, 56 Net
Drilled & Completed Wells

United States

228,671 BOE/D
Reported Production

37% 1 29% 1 34%
Qil f NGL !/ Gas

29 Gross, 25 Net
Drilled & Completed Wells

6
Average Rigs

0
A

International

B b & B

50% [ 17% /| 33%
Qil 1 NGL [ Gas

23
Average Rigs

185,759 BOE/D
Reported Production

66% [ 1% / 33%
Qil [ NGL / Gas

31 Gross, 31 Net
Drilled & Completed Wells

17
Average Rigs

a NORTH
ALASKA SEA
L]
PERMIAMN EGYPT
. -

-SURINP-.ME

@ Development

® Exploration
® URUGUAY

Permian

Egypt

North Sea

Suriname

Alaska | Uruguay

Short-cycle asset base with predictable capital productivity;
Strong free cash flow generation

PSC structure is more resilient to commedity price volatility;
Strong free cash flow generation

Harvesting free cash flow with portfolio optionality

Progressing differentiated large-scale organic oil opportunity;
Further explaration opportunitias of scala remain

Recant antrias offer large-scale axploration upside over time



U.S. Update

Asset Highlights 4Q 2023 Asset Stats

. 228,671 BOE/D
Reported Production

‘ 37% [ 29% | 34%
Qil / NGL / Gas

i 29 Gross, 25 Net

— Steady and balanced development program continues to deliver strong results

— Southern Midland Basin: Averaged 3 rigs; placed 9 wells on production in 4Q23 Drilled & Completed Wells
Plan to drill a Bamett formation appraisal well in 2024 ﬁ 6
Avg Rigs

Delaware Basin: Averaged 3 rigs; placed 20 wells on production in 4Q23

— Sixth Permian Basin rig arrived in early Nov. 2023 %
~ Plan to test uzontal(s) in the Delaware Basin in 2024 *om T

~ Will update full-year 2024 U.S. guidance post Callon acquisition close

§ DN 2

4022 1023 2023 3a2) 4003

Guidance FZ‘



2024 U.S. Completion Activity Cadence

U.S. Production vs. Wells Online

Production (MBOED)

250

200

100

x4

30

4023 1Q24E 2024E

Qil Production

mmm Gas + NGL Production

3024E 4Q24E

=#=Wells Connacted

Wells
40

16

Permian driving APA's cil growth

2024 production profile expected to be back-
half-weighted due to timing of completions

Targeting more than 10% oil production growth
from 4Q23 to 4024



Egypt Update

. 144,001 BOE/D
~ Drilling program continues to perform well Reported Production
- Rig efficiency (wells per riglyear) was up 15% in FY23 vs. FY22; continued to . gﬁﬁ :gf': ";::5
improve in 4Q23
o e St i- 31 Gross, 31 Net
Average drilling days, well connection timing, and average il IP’s in-line Drilled & Complated Wels
Drilling success rate of 84% (26 of 31 wells) in 4Q23 E 13; Rigs

— Gross oil production lagged expectations

Shortage of workover rigs caused workover and uphole recompletion activity to
fall behind plan

- Shortfall compounded by early-life ESP failures in new high-rate wells

2024 efficiency initiatives will be focused on workovers, recompletions and
base production management as drilling pace moderates

/
%

4022 1223 3023 3023 4023 QMG

Guidance [7H



North Sea Update

. 41,758 BOE/D
) ] o Reported Production
4Q23 production below guidance due to additional compressor-related ‘ 74% 1 3% | 23%
downtime at both Beryl Alpha and Forties Oil / NGL / Gas

i 0 Gross, 0 Net

Drilled & Completed Wells

Compressor repairs at Beryl facility completed in late-January E 2“; Rige
Portfolio of technically attractive drilling prospects that are not currently o
economic under U K. EPL tax framework woos 2

— Right-sized organization to align with lower planned activity levels

NN

4037 1023 2Q33 3023 4023

=

Guidance [
* Represents midpoint of 41-43 guidance range



Suriname Update

Block 58 (TotalEnergies Operated)

Announced Qil Hub Project at Sapakara and
Krabdagu in Fall of 2023

FEED study progressing on 200 MBO/D
FPSO project

Underpinned by an estimated 700 million
barrels of recoverable oil resource at
Sapakara and Krabdagu alone

Targeting FID by year-end 2024

Block 53 (APA Operated)
Assessing next steps for Baja discovery

Relinquished most of Block 53, retained southwest
portion of the block encompassing Baja

Sapaka
i

Iﬁnthuli?

"L Sapakara South-1
l Krabdagu

1l

i ItnhdmrJ
EI'ABRM[. I I'I
BLOCK I BLOCK 53
. I
' Krabdagu-3
y
BLOCK 58
f';f T
BLOCK 58 N
Legend & Discovery @ Appraisal Well 10km




Alaska Update

Exploration Joint Venture (North Slope, Alaska)

Established Joint Venture between APA Corp (50%),
Lagniappe Alaska, LLC (25%) and Santos Ltd (25%)

275,000 gross acre position situated on state lands

Three exploration wells expected to spud in the first
quarter of 2024; operated by Lagniappe Alaska, LLC

F e
N ’—'_': =
. 'FHI ot r,_b;-,.ﬁ. Ly
: o “‘.'2:" W
N o Liperty
|Prudhoe Bay
{ ) +
e \Q’_’f = . #
il R "
. @ King Stroet 1 ] '
T Sockeye 1
| L
Voodoo 1
| ity e T
- |
= N
Legend @ Expiorationwell Location [ JV Leasehold Ll




Uruguay Update

Offshore blocks awarded in 2023

OFF-6 (100% Working Interest, APA Operated)
— 16,500 km? (~4.1 million acres)
— Exploration well abligation

OFF-4 (50% Working Interest, APA Operated)
~ Working interest partner with Shell (50% / 50%)
= 10,000 km? (~2.5 million acres)
~ Seismic acquisition obligation

No drilling planned in 2024

i
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Cash Return Summary

Shares Repurchased (MM)

Average Stock
Repurchased Price

Share Repurchases ($MM)

Dividends ($MM)
Total Cash Return ($MM)

Free Cash Flow ($MM)
% Free Cash Flow Returned

Total Bond Debt Reduction
($MM)

1Q 2023

3.7
$38.93

$142

$78
§220

2272
81%

(374)

2Q 2023
1.3
3372

$46

$77
$123

$94
131%

3Q 2023
0.5
$41.90

$20

577
897

$307
32%

4Q 2023
3.2
£37.64

$121

376
$197

$282
68%

2021

Nz
$27.14

847

$52
$899

$1.,823
48%

(81,708)

2022

36.2
$30.34

$1,423

$207
$1,630

$2,458
66%

(81,4386)

2023

8.7
§37.81

$329

$308
$637

$965
66%

($574)

Total

76.1
§34.15

$2,599

$567
$3,166

$5,246
60%

($3,218)



Upstream Capital Investment

($ in millions) 1Q 2023 2Q 2023 3Q 2023 4Q 2023 FY 2023
United States* $291 3308 $300 $341 1,240
Egypt (excluding noncontrolling interest) $123 $133 5149 §158 $563
North Sea 554 $56 $15 %8 $133
Suriname 827 $19 $10 13 $69
Upstream Capital Investment Total $495 $516 $474 $520 $2,005

*United States capital includes ~$27 million of Alaska infrastructure spend that was accelerated into 4023



Egypt Production Detail

Gross Production
Reported Production
% Gross

Less: Tax Barrels

MNet Production Excluding Tax Barrels

% Gross

Less: Noncontrolling Interest

Adjusted Production
% Gross

MBOE/D

Gross Production
Reported Production
Adjusted Production

Brent Qil Benchmark Pricing

237
119

361

Qil
(Bblsid)
144,528
88,521

61%
24,719
63,802

A4%
21,267
42,535

29%

233 229 235
114 m 15
&1 58 &0
$60 §73 580

30 2023

Gas
(Mcfid)

472,744
300,326
B4%
85,510
214,816
45%
71,605
143,211
30%

10

235

£98

Oil
(Bbls/d)
223,318 141,953
138,575 92,365
62% 65%
38.9M 24 559
99,605 67,806
45% 48%
33,202 22 602
66,403 45204
30% 2%
2022
20 30 tla}
235 219 233
144 134 151
64 62 71
£112 $a7 $89

40 2023

Gas

(Mcfid)
466,403
309,814
66%
84,495
225,319
48%
75,106
150,212

232 227
147 144
7 70
£52 §78

219,687
144,001

223 220
139 144
66 70

586 $83



Glossary of
Referenced Terms

Upstream Capital Investment: Includes exploration,
development, gathering, processing, and transmission capital,
capitalized overhead, and settled asset retirement obligations.
Excludes capital investment for property acquisitions, capitalized
interest, non-cash asset retirement additions and revisions, and
Egypt noncontrolling interest.

Free Cash Flow: Cash flow from operations before changes in
operating assets and liabilities (including Egypt minority interest
and KNTK cash dividends)

— Minus:
— Upstream Capital Investment (including Egypt minority
interest)
Non-oil and gas capital investment
Distributions to noncontrolling interest (Egypt)
— Non-reimbursable Fieldwood decommissioning costs

In addition to the terms above, a list of commonly used definitions
and abbreviations can be found in APA Corporation’'s Form 10-K.
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Non — GAAP Reconciliation

Adjusted Earnings

on of Income Attributable to Common Stock to Adjusted Earnings

Qur presentation of adusted samings and adjusted eamings per share are non-GAAP measures because they exclude the affect of certain items included in Income Attributable fo Common Stock. Managemant
believes that adjusted eamings and adjusied samings per share provides rel and wseful i icn, which i widely used by analysts, investors and competitors in our indusiry as well as by our management in
assessing the Company's operational frends and comparability of resulls ko our peers,

Management wses adjusied eamings and adjusted eamings per shane 1o evaluate cur operating and financial performance because i eliminates the impact of cartain ilems that management does not consider ba be
regreseniative of the Company's on-going business operations. As a perdormance measune, adjusted eamings may be wselul o i in faciitating parisons io others in the Company's modustry because
cortain iems can vary substansally in the cil and gas industry from company to company depending upon accounting metheds, book value of assets, capiial stucture and asset sales and other divestitures, ameng
other faciors MllllglmcnlblimuuduﬁnﬂﬂmﬂmfﬂﬂdumlﬂmmﬂlnﬂrﬂsnmmﬂmﬂmH‘umdﬂyngoputhnnmdﬁuru:lpﬂimnmuofwbusmmnpmudbpmhy
eliminating differences caused by the existence and timing of certain expense and income items that would nat otherwise be apparent on a GAAP basis, However, our p d earrings and
eamings per shafe may not be comparable 10 similar measures of other companies in our industry.

For the Guarter Ended 1S in millians) For the Cuarter Ended
Crecemnber 31, 3023 December 31, 3033
Batore Tax Altir Dikutind Bedone Tax Alter Diktied
Tax Imipaict Tax EFS Tau Imipact Tax EFS

Net income induding noncontrolling interests [GAAP) 5 40 5 1324 5 1B 5 oG08 % B2 H {263} 5 539 5 168

Income attributable to noncontrolling interests 163 (72} a1 030 170 (74} 96 0.30
Het income atir butable to common stock arr 1,586 1,773 558 B2 j1Ea) 443 138
Adjastments: ®

Assen and unpraved leasehald impairments 17 (4 13 am 1 - 2

HMoncontrolling interest & tax barrel impact on Egypt adjustments - - - - - - - -

Waluation allowance and ather tax adjus tments - (1,634} [1.634) 15.33) - (47} 147 [2.15)

Unrealiped derivative instrument (gain] loss 10 12§ B 003 152] 11 [EE1] (0.13)

Less on pravious Iy sold Guit of Mo co properties 1z 145} 167 0.5 157 133} 14 033

Kimetik equity inwestment mark-to-market (gain) loss = (] 23 Q.08 (L] '] o] l0az)

Traniaqion, momgenizetion B ieparation cost & [F] 2 a0l 5 [k} 3 ol

Gain on divestitures, net [1} 1 - - - - - -
Adjusted earmings {Non-GAKF) £ [ 5 (=1 5 182 £ LS 5 735 £ [FET] 5 arr L 148

T affect of the reconsling ilems are calculaied bass ate of B junsdichaon in T ressiche:




Non — GAAP Reconciliation

Adjusted EBITDAX

Reconciliation of Net Cash Provided by Operating Activities to Adjusted EBITDAX

Management belleves EBITDAX, or earmings before income {ax expense, inberest exp dep wn and exploration expense is a widely secepted financial indicator, and usedul for invesions, to assess
8 company's ability to ncwr and service debt, fund capaal aress, and make hwm We gafine adjusied EBITDAX, & non-GAAR financial measurs, 85 EBITDAX adusted for cerain items
presented in the accompanying reconcliation. Management uses adjusted EBITOAX to evaluate owr abiity to fund cur capital expanditures, delt services and other operational requirements and o compans our results
from period to pediod by eliminating the impact of cedain items that management dees not consider 1o be representative of the Company's on-gong operations. Management also belleves adjusted EBITOAX facilitates
mvestors and analysts in evaluating and companng EBITDAX from penod to pericd by sliminating differences caused by the existence and timing of certain cperating expenses that would not atherwise be apparent on
a GAAP basis. Howewer, cur presentation of adjusted EBITDAX may not be comparable to similar measunes of other companies in our industry

15 in milkans)
For the Quarter Ended
December 31, September 30, December 31,
2023 2023 2022

Net cash provided by operating activities 13 1,030 13 7bd s 1,413
Adjustments:

Exploration expense other than dry hole expense and unproved leasehold impairments 28 22 34

Current income tax provision 3186 422 343

Other adjustments to reconcile net income (loss) to net cash provided by operating activities (71} (22} [18)

Changes in operating assets and liabilities (23} 161 (369)

Financing costs, met i 81 76

Transaction, reorganization & separation costs 4 5 5

Adjusted EBITDAX [Non-GAAP) 5 1,361 5 1,433 5 1,434




Non — GAAP Reconciliation

Cash Flow Before Changes in Operating Assets & Liabilities and Free Cash Flow

Reconciliation of Net Cash Provided by Operating Activities to Cash Flows from Operations before Changes in

Operating Assets and Liabilities and Free Cash Flow

Cash fliows from operations before changes in operating assels and liabiktes and free cash flow are nen-GAAP financial measures. APA uses these measures intemally and provides this information because
management beleves i is wseful in evaluating the company’s abilty 1o generate cash {o internally fund exploration and develcpment activities, fund dividend programs, and service debt. a5 well as te compare our
results from period o perod. We believe these measures ane also used by research analysts and investars o value and ol and gas ion and d ies and are frequently incduded in
published ressarch reparts when providing invesiment recommendalions. Cash flows from aperations before changes in operating assets and kabdites and free cash flow are addilional measures. of iquidity but are not
reasures of financial parfornance under GAAP and should net be censidered as an alemative 1o cash flows [rom eperaling, investng, of inancing activiies. Addibonally, this presentalion of Tres cash faw may net be
comparable 1o Simiar Measunes presenled by other COMPAaNIes in our iNUSATy.

(% in millions)
For the Quarter Ended
December 31,
2023 2022
Netcash provided by operating activities 5 1,030 5 1413
Changes in operating assets and liabilities (23] (369)
Cash flows from operations before changes in operating assets and liabilities 5 1,007 5 1,044
Adjustments to free cash flow:
Upstream capital investment including noncontrolling interest - Egypt [528) (559)
Non oil and gas capital investment (33) -
Distributions to Sinopec noncontrelling interest (E4) [125]

Free cash flow 5 292 5 360




Non — GAAP Reconciliation

Segment Cash Flows

Reconciliation of Net Cash Provided by Operating Activities to Cash Flows from Continuing Operations before Changes

in Operating Assets and Liabilities

Cash fiows from operatons befofe changes in operating assets and liabiltes s B non-GAAP financial measure. Apache uses It intemally and provides the information because management believes it s useful Tor
invesions and widely accepted by those following the of and gas indusiry as a financial indicator of 8 company's ability to genarabe cash o intemally fund exploration and development activities, fund dividend
programs, and service debt. i is also used by research analysts io value and compane il and gas exploration and production companies. and is frequently included in published research when providing invesiment
IRCOMmmandatons

. Cash Sows from operations before changes in operating assets and liabidlities, therefore, s an addtional measure of liquidity but is not & measure of financial periormance wnder GAAP and should
el ke considered as an alternative to cash flows from operating. investing. or Snancing activities

For the Quarter
Ended December 31, 2023
North Sea Egypt U.5. and Other Consolidated
(% in millions)
Net cash provided by operating activities s (36) ) 489 5 567 $ 1,030
Changes in operating assets and liabilities 102 (59) (66) (23)

Cash flows from operations before changes in
operating assets and liabilities $ 66 $ 440 $ 501 $ 1,007




Non — GAAP Reconciliation

Net Debt

Reconciliation of Debt to Net Debt

Mt debl, or autstanding debt cbligations kess cash and cash equivalents, is a non-GAAP Snancial measune, Management uses net deb! s & measure of the Company's autstanding debt cbligations that wauld not
be readily satisfied by its cash and cash equivalents on hand.

(5 in millions)
December 31,  September 30, June 30, March 31,
2023 2023 2023 2023
Current debt 5 2 s 2 3 2 s 2
Long-term debt 5,186 5,582 5,574 5,796
Total debt 5,188 5.584 5.576 5798
Cash and cash equivalents 87 95 142 154

Net debt 5 5,101 5 5,489 3 5,434 S 5644




Non — GAAP Reconciliation

Upstream Capital Investment

Reconciliation of Costs Incurred to Upstream Capital Investment

Managemeant believes the presentation of upstream capital mestments is useful for invesions 1o assess APA's axpendtures related 1o cur upstream capital activity. We define capital investmants as costs. incumed for
ol and gas aciwties. adjusied fo exclude property acquisitions, asset refinement cbiligation revisions and liabiities incured, capitalized nterest, and certain exploration expenses, while induding amounts paid during
ithe period for abandonment and decommissioning expenditures. Upstreamn capital expenditures attributable o a one-third noncontrolling inferes! in Egypt are also excluded, Management believes this prosides a
miore accurals reflection of APA'S cash expenditunes relabed 1o upstream capital activity and is consistent with how we plan our capital budget.

{5 in milions)
For the Quarter Ended
December 31,
2023 2022
Costs incurred in oil and gas propery:
Assetand leasehold acquisitions
Proved ] 1 - 16
Unproved 9 15
Exploration and development S69 441
Total Costs incurred in oil and gas property 5 979 3 472
Reconciliation of Costs incurred to Upstream capital investment:
Total Costs incurred in oil and gas property 5 979 5 472
Property acquisitions. - (24}
Asset retirement obligations settled vs, incurred - oil and gas property (347) 150
Capitalized interest ] (54
Exploration seismicand administration costs {28) (34}
Upstream capital investment including noncontrolling interest - Egypt 5 598 5 559
Less noncontrolling interest - Egypt {78) (73}

Total Upstream capital investment 5 520 5 486
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