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Notice to Investors

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 divestitures, 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.
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Whenever possible, these “forward-looking statements” are identified by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,” “continues,” “could,” “estimates,” “expects,” “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.
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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 Apache Corporation’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2020 available at www.apacorp.com or by writing at: 2000 Post Oak Blvd., Suite 100, Houston, Texas 77056 (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 2021 earnings release at
www.apacorp.com and “Non-GAAP Reconciliations” of this presentation.

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.
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APA Investment Case

* Excellent progress on debt reduction, ~$6.0 Bn net debt!!) expected by
year-end

* Strong position to begin accelerating cash return to investors

* Robust FCF generation capacity and strong visibility into years of
sustained production within legacy portfolio

* Significant upside catalysts with Egypt Modernization and Suriname

* Current valuation at low end of peer group
- 2021 APA FCF Yield? at ~28% versus ~14% for Peer Group®3

(1) Excludes Altus Midstream.
(2) Source: Factset. Data as of 9/3/2021. FCF Yield = 2021 estimated free cash flow per Factset / current market cap.
(3) Peer Group: AR, BCEI, CLR, CNX, COG, COP, CVX, DVN, EOG, EQT, FANG, HES, KOS, MGY, MRO, MTDR, MUR, OVV, OXY, PDCE, PXD, RRC, SWN, XEC, XOM Corporation




ESG Leadership: Primary Areas of Focus

_139 i :
Be at t:s :;fsrj,:( Zﬁ;:lil;:tglz efforts Eliminating U.S. onshore routine flaring and targeting
o L < 1% flaring intensity in the U.S.
AIR mitigate emissions

Preserve freshwater resources

. . 0
and leverage technology Targeting freshwater consumption < 20% of

total water consumed in the U.S.

3

WATER to maximize water reuse
000 . - :
WW? Provide fulfilling and rewarding careers for our employees Further progress
COMMUNITIES and create shared vaIueometrf;iecommunltles where we diversity & inclusion programs
+PEOPLE P

VAN * 20% of 2021 annual incentive compensation plan is tied to ESG and safety goals
V% * Enhancing disclosures to more closely align with TCFD
GOVERNANCE * Performance measured against S&P 500 as well as broad index of upstream and major-integrated producers

V Eliminating U.S. onshore routine flaring by end of 3Q 2021 & running well below 2021
targets for flaring intensity and freshwater consumption
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APA Corporation Strategy

i

Foundation For
Long-Term
Success

* Prioritize long-term returns and sustain
global BOE production within legacy
portfolio

* Position for a long-term base dividend
yield to a level competitive or better
than S&P 500

* Focus where APA can have the greatest
impact on the most relevant ESG
matters

Leveraging
Diversified
Portfolio

* Diversify risk through a balanced
commodity profile and geographic
pricing points

* Allocate capital in response to
commodity price opportunity

* Flexibility to build inventory through
exploration or acquire & exploit

alln

Disciplined
Financial Approach

* Aggressively manage cost structure

* Reduce debt & maintain below 1.5x
Net Debt/EBITDAX at mid-cycle prices

* Return to investment grade status
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APA Free Cash Flow Generation Capacity

Annual Upstream FCF of $1.6 - $1.7 Billion Before Investment in Suriname

Key Assumptions:

o $1.2 billion of annual development capital (up from $900 million in 2021E)
o Qil and gas prices remain flat with 2021 prices (using 1H’21 actuals / 2H’21 strip)
o Global adjusted production held flat after 4Q’21E

o Excludes any Free cash flow uplift associated with Egypt modernization

o Excludes Altus Midstream consolidation and dividend

-



August 2021 Tender Results and Debt Maturity Profile
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Long Term Debt(? $8,052MM $6,344MM
Avg. Coupon 4.978% 5.075%

Avg. Maturity 15.1 Years 14.1 Years

Tendered Notes Accepted (¥$1.7BN)

Near-term
maturities
expected to
be called at
parin 2022

443

1,333
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(1) Asof8/31/2021.

(2) Excludes Altus Midstream, borrowings on $4BN revolving credit facility, finance lease obligations, and is before unamortized discount and debt issuance costs.
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Tender offer upsized by ~$200MM; total of
~$1.7BN principal repurchased

Strong investor participation across all bonds
tendered, executed in a 5-day window

Moody’s subsequently raised outlook from
negative to stable

v Maximize deleveraging by prioritizing low-cost
bonds

2044s repurchased at par; no bonds repurchased >110 price

v" Generate interest expense savings
Annual interest expense reduced by 20% (~S78MM)

Marginal impact to average coupon paid on remaining debt

v Manage maturity profile

Large tranches reduced to ~$700MM or less with focus on
near-term debt due within 10 years
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APA Overview us

Egypt
North Sea

Suriname
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United States

* Currently running 2 rigs in Permian Basin

* Strong performance from 2021 Permian completions

* May add 3" rig in Permian, Alpine High, or Austin Chalk S < - g | outhem
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Egypt

Apache Egypt Acreage: ~5.2 million acres

MEDITERRANEAN SEA

* Country’s largest oil producer and onshore acreage
holder

* Deep, high-quality inventory

-
* Running 8 rigs: Gross production to begin trending - ' E
up in 2H’21 o :
REPORTED GROSS PRODUCTION MBOE/D
400 335
* Egypt PSC modernization?) could enable a return 300 =

200

to oil-focused production growth

|
I
|
I
100 I

4Q18 4Q19 4Q20 I 1Q21 2Q21

(1) Pending certain approvals within the Government of Egypt and ratification by the Egyptian Parliament.
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North Sea

Maintaining 1 floating rig & 1 platform crew

Activity set capable of sustaining production in 55 to 60
Mboe/d range for several years

Both planned and unplanned operational downtime
impacting 2021 volumes and unit costs

Anticipate production rebound in 2H’21 and in 2022
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Suriname

Block 58 (APA 50% WI): World Class Opportunity
4 Discoveries since Jan. 2020, appraisal drilling underway

Recent successful appraisal result at Sapakara South-1, flow test to
be conducted later this year

Keskesi South-1 appraisal well drilling - spud in late May

Bonboni exploration prospect drilling — spud in late August

Block 53 (APA 45% WI): Contracted rig to drill exploration well early "22
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20Q 2021 Operating Cash Margins

Egypt North Sea United States(?
$70
$69 / Boe
$60
250 Per Boe
$48 / Boe
-$1
$40 vs. 1Q
$30/8B $35 / Boe
$30 Per Boe -
+$3
$20 vs. 1Q : Per Boe
North Sea cash operating cost _$1
$11 / Boe per Boe increase largely driven vs. 1Q
$10 by a 26% decrease in production 310/ Boe
S0
B Operating Cash Margin(!) == Avg Realization == Cash Operating Cost
(1) Operating cash margins calculated as price realizations less lease operating expenses, gathering, processing, & transmission
costs, and taxes other than income. A PA

(2) Excludes Altus Midstream (ALTM). Corporation



30Q21 Guidance

Production (Mboe/d)

UNIted STAtes... .. ettt s s e e e e e e 233
International (AdjuSted)......cocv e eeee et 102
Total Adjusted Production..........uueevveieieieieiceeeee e 335 U.S. Total Production: 4 Mboe/d
U.S. Oil: 3 Mbo/d

United States Oil (MBO/d).....ccueeeeeiieeeereeeeree ettt 75

Upstream Capital Investment (S in millions)M.......coooevveeieiiicneennnee. $280
Upstream Lease Operating Expense (S in millions)........ccccceveveeveenne, $325
DD&A (S iN MIllIONS) ettt ettt ettt s er e v s aevee v e $350
General & Administrative Expenses (S in millions).........ccccveveeevennnnne. S80
North Sea Current Tax Expense (S in millions)........c.cocevevivecevicverieeennns S40
Gathering, Processing & Transmission Expense ($ in millions)............ S65
Net Loss on Oil and Gas Purchases and Sales (S in millions)@........... S35

(1) Refer to glossary of referenced terms for definition of Upstream Capital Investment.
(2) Consists of transport & fuel costs, net purchased oil and gas sales/costs and impact of natural gas basis hedges.
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2021 Guidance

Production (Mboe/d)

L0 oY1 =Te I] =] <L 220-225 227
[N C=T g g =L [o] 1 F= PO 170 -175 163
Reported ProducCtion..........c.cccceeierene ettt st s sneeenens 390 -400 390
Less: E tTax B S ettt ettt e et et e e e te et aessatreeeene 17 25 .
ess: BEypt lax Barrels U.S. Total Production: 2 Mboe/d
Less: Egypt Noncontrolling Interest.......ccoeevee e, 33 30 U.S. Oil: 1 Mbo/d
Total Adjusted Production..........ccoeeieieceeieecee et e s 340 -350 335
United States Oil (MBO/d)......cooiiiiiiiiecieee et 74 75
Upstream Capital Investment ($in millions)W........c.ccovvvvieiiieecieieceenen, $1,100 $1,100
Upstream Lease Operating Expense (S in millions).......ccccveevevevieeeeereveee e, $1,200 $1,200
DD&A (S 1N MIIIONS) ettt st b s st et $1,525 $1,400
General & Administrative Expenses (S in Millions)........cccoeveeeevecveeceeeveeenens S315 S325
North Sea Current Tax Expense (S in millions).......cccceveeeerieeveeereee e, $150 S175
Gathering, Processing & Transmission Expense (S in millions)..................... $250 $250
Net Loss on Oil and Gas Purchased and Sales (S in millions)@..................... $140 $140

(1) Refer to glossary of referenced terms for definition of Upstream Capital Investment.
(2) Consists of transport & fuel costs, net purchased oil and gas sales/costs and impact of natural gas basis hedges.
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Open Commodity Derivative Positions (As of August 4, 2021)

Weighted Avg Price
Production Period Trade Type Index Units Daily Volume S / Unit
WTI Hedges
July —September 2021 Fixed Swap NYMEX WTI BBL 22,000 $60.15
October — December 2021 Fixed Swap NYMEX WTI BBL 11,000 $58.59

Brent Hedges

July —September 2021 Fixed Swap Dated Brent BBL 18,000 $63.08
October — December 2021 Fixed Swap Dated Brent BBL 9,000 $61.44
July —September 2021 Basis Swap Midland / WTI BBL 22,000 $0.61
October — December 2021 Basis Swap Midland / WTI BBL 11,000 $0.70

Natural Gas Basis Hedges

July 2021 — December 2021 Basis Swap IF Waha / IF HSC MMBtu 130,054 (50.35)
January 2022 — December 2022 Basis Swap IF Waha / IF HSC MMBtu 120,000 (50.37)
January 2023 — December 2023 Basis Swap IF Waha / IF HSC MMBtu 80,000 (50.42)

APA
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APA / Total Suriname Joint Venture

Summary Terms and Production Sharing Contract Mechanics

Suriname
Gov't

Profit Oil Split by
20% R-Factor APA 40%
Total 40%
Staatsolie 20%

APA 40%
Total 40%
Staatsolie 20%

APA & Total in
Proportion to

2. Development Carried Investment %
Staatsolie 20%
APA & Total in

Proportion to

Carried Investment %

APA 50%
Total 50%

Gross Contractors
Revenue 93.75%

Gov’t Royalty Cost Oil(%)
6.25% Max 80%

3. Appraisal

Note: Cost Recovery to occur in
sequential order by category

3. Exploration

{lll

Note: Assumes Staatsolie exercises its participation rights of 20% at development plan approval.
(1) Cost oil becomes profit oil after full recovery. Cost oil is capped at 80%, calculated on a quarterly basis and ring-fenced by development area.
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Summary of Terms

Cost oil recovery ceiling of 80% after royalty payment Parties have the right to alternate proposals of exploration wells up
to 8 wells per year

Either party may non-consent any exploration, appraisal or
development. Once out, there is no back-in option

Unrecovered cost oil balances carried forward until fully
recovered on a project-by-project basis

S'faatsolle ha? participation rights of up to 20% at development If parties do not agree on location of exploration wells, Total and
plan approva APA will alternate selections
Suriname corporate tax rate of 36% and NOLs carry forward Total pays disproportionate percentage of Appraisal / Development
Taxable Income = (Cost Qil + Profit Oil + Other Income if any) — (Opex + costs (see below table) ) )
Exploration/Appriasal Capex + Depreciation of Development Capital Total recovers carry through cost oil mechanism at the same
+ Non-Recoverable Costs) disproportionate percentage
Profit oil subject to following R-Factor calculation: APA receives royalty on first 1.5B bbls of gross production

Paid quarterly based on average Brent price
Total makes $75 million cash payment to APA on first commercial oil

R-Factor Gov't % Contractor %

production
0-1.25 20 80
(Cum. Rev. —Cum. Roy. —Cum. Tax)  1.25-1.50 25 75
Cumulative Costs 1.50-1.75 30 70
Spend ($) Total % APA % Brent Royalty / bbl
1.75-2.00 40 60
— 0, 0,
200 -3.00 50 50 0-10B 87.5% 12.5% < S65 $0.25
3.00+ 70 30 >10B — 15B 75.0% 25.0% > $65 <580 $0.375
>15B 62.5% 37.5% > 580 $0.5
(1) Percentages apply to the capital spend between APA and Total, whether Staatsolie participates or not. a PA
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Glossary of Referenced
Terms & Non-GAAP
Reconciliations
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Glossary of Referenced Terms

Upstream Capital Investment: Includes exploration, development, gathering, processing, and
transmission capital, capitalized overhead, and settled asset retirement obligations, and excludes
capitalized interest, non-cash asset retirement additions and revisions, and Egypt noncontrolling
interest, in each case associated with Apache’s upstream business.

Free Cash Flow: Cash flow from operations before changes in operating assets and liabilities (including
Egypt minority interest) plus dividends received from Altus (ALTM), minus:

Upstream capital investment (including Egypt minority interest)

Distributions to noncontrolling interest (Egypt)

APA Corp. dividend payments

Cash flow impacts of ALTM

In addition to the terms above, a list of commonly used definitions and abbreviations can be found in
Apache Corporation’s Form 10-K for the year ended December 31, 2020.
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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 flows from operations before changes in operating assets and liabilities and free cash flow are non-GAAP financial measures. APA uses these measures internally and provides
this information because management believes it is useful in evaluating the company's ability to generate cash to internally fund exploration and development activities, fund
dividend programs, and service debt, as well as to compare our results from period to period. We believe these measures are also used by research analysts and investors to value
and compare oil and gas exploration and production companies and are frequently included in published research reports when providing investment recommendations. Cash flows
from operations before changes in operating assets and liabilities and free cash flow are additional measures of liquidity but are not measures of financial performance under GAAP
and should not be considered as an alternative to cash flows from operating, investing, or financing activities. Additionally, this presentation of free cash flow may not be

comparable to similar measures presented by other companies in our industry. ($ in millions)

For the Quarter Ended For the Six Months Ended
June 30, June 30,
2021 2020 2021 2020
Met cash provided by operating activities 5 969 5 B4 5 1,640 5 5BR
Changes in operating assets and liakilities (212) 66 (37) B7
Cash flows from operations before changes in operating assets and liabilities 5 757 5 150 5 1,603 5 673
Adjustments to free cash flow:
Altus Midstream cash flows from operations before changes in operating assets and liabilities (56) (32 (95) (76)
Upstream capital investment including noncontrolling interest - Egypt (294) (256) [563) (747)
Distributions to Sinopec noncontrolling interest (20 (8) (60) (4D
Dividends paid to APA common stockholders (10 (10 (19) (104)
Upstream free cash flow 5 377 5  [156) 5  BGD 5 [284)
Dividends received from Altus Midstream 19 - 38 -
Free cash flow 5 386 5  [156) 5  BOB 5 (284)
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Non — GAAP Reconciliation

Upstream Capital Investment

Reconciliation of Costs Incurred to Upstream Capital Investment

Management believes the presentation of upstream capital investments is useful for investors to assess the Company's expenditures related to our upstream capital activity. We
define capital investments as costs incurred for oil and gas activities, adjusted to exclude asset retirement obligation revisions and liabilities incurred, capitalized interest, and certain
exploration expenses, while including amounts paid during the period for abandonment and decommissioning expenditures. Upstream capital expenditures attributable to a one-

third noncontrolling interest in Egypt are also excluded. Management believes this provides a more accurate reflection of the Company's cash expenditures related to upstream
capital activity and is consistent with how we plan our capital budget.

(S in millions)

For the Quarter Ended For the Six Months Ended
June 30, June 30,
2021 2020 2021 2020
Costs incurred in oil and gas property:
Acquisitions
Proved 5 2 5 1 5 3 5 7
Unproved 1 2 3 3
Exploration and development 304 266 588 756
Total Costs incurred in oil and gas property 5 307 5 269 5 594 5 766
Reconciliation of Costs incurred to Upstream capital investment:
Total Costs incurred in oil and gas property 5 307 5 269 5 594 5 766
Asset retirement obligations settled vs. incurred - oil and gas property B 5 B 13
Capitalized interest (2) - (4) -
Exploration seismic and administration costs (17 [1B) (29 [32)
Upstream capital investment including noncontrolling interest - Egypt 5 284 5 256 5 569 5 747
Less noncontrolling interest - Egypt (37 (40 (69) (B3
Total Upstream capital investment 5 257 5 216 5 500 5 658
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Non — GAAP Reconciliation

Net Debt

Reconciliation of Debt to Net Debt

Net debt, or outstanding debt obligations less cash and cash equivalents, is a non-GAAP financial measure. Management uses net debt as a measure of the Company's outstanding
debt obligations that would not be readily satisfied by its cash and cash equivalents on hand. The Altus Midstream LP credit facility is unsecured and is not guaranteed by the
Company or any of its other subsidiaries.

(S in millions)

June 30, 2021 December 31, 2020
APA Altus APA APA Altus APA

Upstream Midstream Consolidated Upstream Midstream Consolidated

Current debt - Apache 5 215 5 - 5 215 5 2 5 - 5 2
Long-term debt - Apache 7,765 - 7,763 8,146 - 8,146
Long-term debt - Altus - 657 657 - g24 B24
Total debt 7,978 657 8,635 8148 g4 8772
Cash and cash equivalents 1,174 75 1,245 238 24 262
Met debt 5 6, B0 5 582 5 7,386 5 7,910 5 e00 5 B 510
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