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Forward-looking Statements: Certain statements in this presentation contain "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of 
the Securities Exchange Act of 1934, as amended, including, without limitation, expectations, beliefs, plans, and objectives regarding anticipated financial and operating results, cost reductions, rig counts, 
pending asset acquisitions (including the anticipated closing thereof and benefits therefrom), asset divestitures, exploration activities, estimated reserves, drilling locations and timing, global oil and gas 
demand and production, capital expenditures, capital returns, debt repayments (including debt reduction targets and associated timelines), price estimates, tax and interest savings, exploration and 
development programs, first oil and future drilling in Suriname and other locations, gas trading, 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, 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, complete, test, and produce the wells and prospects identified in this presentation, successfully plan, secure necessary government approvals 
for, finance, build, operate, and maintain the necessary infrastructure, achieve its production and budget expectations on its projects, and achieve its cost reduction goals, including for both run-rate and 
realized savings, and debt reduction goals. Such factors also include commodity price volatility, regulatory and tax changes, trade policies, sanctions, and geopolitical risks.

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,” “target,” “should,” “upside,” “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 (SEC).

Cautionary Note to Investors: The 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 most 
recently filed Annual Report on Form 10-K, available at www.apacorp.com or by writing to: 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.

Non-GAAP Measures: 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 2026 earnings release at www.apacorp.com.

Unaudited Information: 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.

About APA Corporation: APA 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.

http://www.apacorp.com/
http://www.apacorp.com/
http://www.apacorp.com/
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Established in 1954, 

we contribute to 

global progress by 

helping meet the 

world’s energy needs

~$2.1 Billion*
2026 Upstream Capital Investment

5 Exploration/Appraisal Wells*
Planned for 2027

429 Mboe/d* 
Reported Production

About APA

PERMIAN

SURINAME

UNITED 

KINGDOM

EGYPT

ALASKA

Oil exploration plays

URUGUAY

Oil/Gas exploration plays~900 Million*
2020-2026E Exploration Capital

Note: Reported production and capital estimates reflect latest full year guidance; $900MM includes Suriname appraisal capital and 

excludes Egypt and Permian. Exploration/Appraisal wells exclude Egypt and Permian wells
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Visible Organic Oil Growth

APA’s Differentiated Investment Case
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Durable, High-Quality
Core Portfolio

Stable, Predictable FCF Foundation in 
Permian and Egypt

Attractive Reinvestment Rates in Permian 
and Egypt

~$675MM YE26 Run-Rate Cost & 
Interest Savings vs. 2024 exit

>5% 3-Year Oil CAGR

Catalysts in Suriname,
Alaska, and Uruguay 

Strong Capital Returns Framework

Approaching Net Debt Target of $3Bn 

≥60% Annual FCF Equity Return

Forward-looking and non-GAAP measures are subject to the definitions, assumptions and reconciliations in the APA earnings supplement

Significant Exploration UpsideCapital Efficient Asset Base

Structural Cost Leadership



APA CORPORATION 5

Recent Highlights

2Q Highlights: Strong Execution Supporting Higher FCF

(1) For a reconciliation to the most directly comparable GAAP financial measure, please refer to the Non-GAAP reconciliations; please refer to the glossary of referenced terms for the 

definition of free cash flow

(2) Transaction is expected to close by year-end 2026, subject to regulatory approval and customary closing conditions.

Outstanding Execution on Core Assets Strategic Progress

– Significant debt reduction strengthens financial 

flexibility

– Nearly 50% of Egypt gas receiving new higher 

price

– Alaska acquisition(2) will support exploration, 

appraisal, and potential development

– Announced Eni partnership on OFF-6; 

exploration well to spud in 2027

$752MM
1H26 Debt Repaid

$1.2Bn
1H26 Free Cash Flow

123 Mbbl/d
FY26 U.S. Oil Guidance 

Raised

(1)

$500MM
Increased Run-Rate 

Cost Savings

– Delivered 2Q26 U.S. oil production 2.5 Mbbl/d 

above guidance

– Raised FY26 U.S. oil outlook with capital 

unchanged

– Increased cost savings across the portfolio from 

$450MM to $500MM run-rate
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The Case for Exploration
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-60% -25% 105.5 mb/d

Renewed Focus on Exploration as Durable Demand Meets a Maturing Supply Base

What has not changed

Demand 

Growth
Demand projections continue 

to be revised higher

APA’s 

Strategy
Capital efficient base business 

supporting Exploration

-4% per year

Source: Goldman Sachs Global Energy: Oil & Gas - E&P (20 Apr 2026) and Top Projects 2026 (8 Jun 2026), IEA, ExxonMobil. 

Exploration 

spend

Industry proved 

reserve life

Revised IEA 2030 oil 

demand forecast

Projected global oil 

production decline 

with no Exploration

vs. 2013 peak vs. 2013 peak +33.5 mb/d vs. 2021 NZE

What has changed

Reserve 

replacement
Looking beyond Shale

Energy 

security
Durable, lower-risk supply 

matters again
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Gas Trading

Stable Cash-Generating Base Funds Key Priorities

Strong cash-generating base funds visible growth, 

shareholder returns and long-term value creation
7

Cash-Generating Base

Funds

Priorities

Permian

Egypt

Future Assets

Suriname • Alaska • Uruguay

Shareholder Returns

Dividends • Buybacks

Strong Balance

Sheet
Resilience • flexibility

Cash Flow Allocation

Free Cash 

Flow
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Suriname Block 58: World-Class Opportunity
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GranMorgu Development on Track, Significant Further Exploration Upside 

>750 MMBO
Estimated Recoverable 

Resource

220 MBO/D
Oil Production 

Capacity

Mid-2028
Expected 

First Oil

40% WI
Carry Agreement Reduces 

Capital Exposure

Project Stats

$0

$400

$800

$1,200

$1,600

2028 2029 2030 2031 2032

$60 Brent Scenario

$80 Brent Scenario

Suriname Expected Free Cash Flow ($MM)

Suriname Expected Net Production (Mbbl/d)

0

20

40

60

80

2028 2029 2030 2031 2032

Timeline / Value Conversion

2024 2027+

EXPLORE

2028

FIRST OIL

2015 2019

SPUD + 

PARTNER

2020

DISCOVERYENTRY

FID

$60 Brent Scenario

$80 Brent Scenario



APA CORPORATION
Differentiated Exploration Platform with Multiple Catalysts

PERMIAN

SURINAME

UNITED 

KINGDOM

EGYPT

URUGUAY

DEVELOPMENT

EXPLORATION

ALASKA

Upcoming Exploration & Appraisal Activity
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Two-well program 

in 2027

Ongoing emerging zone appraisal

GranMorgu first oil mid-2028

Exploration planned in 2027

Exploration well 

planned in 2027

Ongoing exploration
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Q&A
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