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Disclaimer

Fereard-Locking Statements
This presentation and the oral statemants made in connection therewith relate o a proposed business combination transaction betwean APA and Callon and condain “forward-looking statements” within the meaning of
the federal securitips laws, memHAdmmde1ﬂlnlm¢ﬂd and Seclion 21E of the Secunties Exchange Adl of 1934, as amended, Forward-looking staternents redate fo futune events

and antk results of i . the antici tanafits of the proposed transaction, the anticipated impact of the propesed fransaction on the combined company's business and future
financial and operating results, hwmﬁmmmdwﬁwﬂwwhﬂmm the anbcpated dosing date for the proposed transaction, and ofher aspects of cur operalions or aperating
results, Words and such as “anici imate,” “bulieve,” Tbudgel,” “continue.” “could,” “intend,” “may,” “might,” “plan,” “potential,” "possibily.” “predict,” “seek,” “shauld,” “will,” “would,” “sxpect,” “objective,”

“projechon,” “prosped,” “lorecast,” “goal,” “guidance,” “oullook,” “effarl,” “targel,” ard other similar words can be used 1o idenlify forward-looking slalements. Howeved, the absence of thess words does nal mean thal
the statements ane nat forward-looking. Al such Torvard-looking statements are based upon cumment plans, estimabes, expectations, and ambilions thal are subgect to risks, uncertainties, and assumptions, many of
whach are bayond the control of APA and Callon, thal could cause actual resulls to differ maledaly from these expressed or forecast in such forward-lcoking stalemeants.

The folkzwing imgporant factors and uncedainties, among others, could cause achual results or events to differ matenally from those deschibed in these foreard-looking statements: e risk that the approval under the
Hari-Scott-Roding Antitrust Imgrovemants Act of 1576 is not obtained or is obtained subject 1o conditions: that ane net anticipated by APA and Callon; uncedtainties as to whather the potential transaction will be
consummaded on the sxpecied time period or at all, or if consummated, will achieve its anticipated benefits and projecied synergies within the expecied me pericd or at all; APA's abilty to integrate Callon's operations
in a successful manner and in the expected time penod; the occurence of any event, chmgv ulu!horuwmhnwmﬂwddwnuhhwmmdhm ncluding neceipt & competing soguisition
proposal; risks that the anticipaled tax treatment of the ion is not unforeseen o unknown liabilties; customer, st . regulatory. and other stakehcider approvals and support;
unexpected fulure capital expenditures; pdmhlmgahmmmgmmmlnwmmmnsmmﬂmammlmmmrm the ility thal the may be more
expensive io compléls than anficipated, including as a resull of unexpecied factors o events, the effect of the announcemeant, pandency, umﬂmumm&mmmmmu BUSInEss

and business generally; risks that the potential irarsaction disrupls eurrent plans and operations of APA or Callon and their respective management ieams and polential diiculties in Callen's ability 1o retain employees
&5 & resull of the transaction; negative effects of this announcement and the pendency or completion of the proposed acquisition on the markel price of APA'S or Callon's commen stock andior oparating results; rating
agancy achons and APA's and Callon's ability to access shor- and leng-lerm debt markets on a timely and affordable basts; vanous events tal could disrupl operalicns, including severe weather, such as droughts,
flopds, avalanches, and earthquakes, and cybarsecurity atiacks, as wall as sacunly threats and govemmantal respensa 1o them, and technalegical changes; labor disputes; changes in labor costs and labor difficulties;
tha eflects of industry, marked, economic, political, or regulatory conditions cutside of APA's or Callon's control; legislative. reguiatory. and economic developments targeting public companias in the oil and gas industry;
and the risks described in APR's and Callon's respective pericdic and ofther Slings with the LIS, Secuites and Exchange Commission ("SECT), including thesr most recent Quarterdy Reports on Form 100 and Annual
Reports on Foern 104K,

Forsard-looking staternents represant managemant's cument expeciations and are inherently uncertain and are made only as of the date hereof. Except as required by law, neither APS, nor Callon underiakes o
aBsumes any obigation 1o update any forsard-lcoking statements, whether &5 @ resull of new INSsMation of 10 reflect subsequent events of GIFCUMSLances of olhenwse.

Cautionary Note to Investors

The SEC permits ofl and gas companies, in their Mings with the SEC, 1o dsciose anly proved, probabie, and possible resenves. that meet the SECs defintions for such tanms. This 1 @red the aral

made in connection thenewith may use certain terms, such as “resources,” “polential resources,” “resource polential,” “estimated net reserves.” “recoverable reserves.” and other similar terms that the SEC guidalines
sirictly prohabit oil and gas companies from including in filngs with the SEC. Such terms do not take inte account the carainty of resource recovery, which is contingent on exploration success. technical improvements
in drilling access. commarciality, and other factors, and are tharefore not indicalive of expacted future resource recowery and should not ba refied upon. Investons 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 Callon's Annual Report on Form 10-K for the fiscal year ended December 31, 2022, A copy of APA's Annual Reporl on Form 10K is
available free of charge on APNs websile at hitps:tinvestorapacomp.com. A copy of Callon's Annual Report on Farm 10:-K is available free of charge on Callon’s website af hitps./icallan comfinvestors, You may also
obtain these reports fom e SEC by caling 1-B00-SEC-0330 of frern the SEC's website al whw.Sec.gov.




Disclaimer (continued)

Hon-GAAMAP Financial Measures.

This presentation includes financial information not prepared in conformity with generally accepled accounting principles (GAAP). Net debt and adjusied EBITDAX are non-GAAF measures,
This non-GAAR infoemation should be considerad by the reader in addition to, but not instead of, the financial information prepared In accordance with GAAR, For 8 reconciliation o the most
directly comparable GAAP financial measure, please refer 1o the companies’ quarierly results posted on APA's website at hitps.finvestor.apacorp.com_and on Callon’'s website at
httpes:ficallon. comyinvestors.

Mo Offer or Solicitation

This presemation and the oral statements made in connection therewith are ned inlended o and shall nol constitute an offer to buy or sell or the solcitation of an offer 1o buy or sell any

securilies, of a solicitation of any vote of approval, nor shall thene be any Saké of Secunties in any peisdichion in which such offer, solicilation, o salke would be wnltiewful prior i registration or

gualnl'l_lcaljm uf?ﬂgége securities laws of any such junsdiction, Mo offering of securilies shall be made, excepl by means of a prospecius meeling the requirements of Section 10 of the
acurities Act of 1 . 85 amendad,

Additional Information about the Merger and Where to Find It

In connection with the proposed transaction, APA intends to file with the SEC a registration statement on Form S-4 that will include a joint proxy statement of APA and Callon and that also
constitules a prospectus of APA comman stock. Each of APA and Callon may also file other relevant documents with the SEC regarding the proposed transaction. This docurnent is not a
substitute for the joint proxy statement/prospectus or registration statement or any other document that APA or Callon may file with the SEC. The definitive joint proxy statementiprospecius {if
and when available) will ba maiked 1o shareholdars of APA and Callon. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY
STATEMENT/PROSPECTUS, AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMEMDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFULLY AND [N THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILAELE, BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABQUT
THE PROPOSED TRANSACTION. Investors and seturity holders will be able 1o oblain e copies of the registration statement and joint proxy slatementiprospectus. (if and when available)
and other docurnents containing imgonant information aboul APA, Callon, and the proposed transaction, once sech docurnents are filed with the SEC through the website maintained by the
SEC al hipdiveww.sec.gov, Copes of the documents filed wilh the SEC by AP will be available free of charge on APA's websile al hilps:/invesiorapacorp.com. Coples of the documenis filed
with the SEC by Callon will be available free of charge on Callon’s wabsite at hitps:ficallon.comfinvestors.

Participants in the Solicitation

APA, Callon, and cartain of their respective directors, axecutive officars, and other members of managemant and employeas may be deamed to be participants in the solicitation of proxies in
raspact of the propesed transaction. Information about the directors and executive officers of APA, including a description of their dinect or indirect interests, by security holdings or otherwise, is
set forth in APA'S proxy statement for its 2023 Annual Meeting of Shareholders. which was filed with the SEC on April 11, 2023, and APAS Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, which was filéd with the SEC on February 23, 2023, Information about the directors and executive officers of Callon, including a description of their direct or indinect
interests, by security holdings or otherwise, is sel forth in Callon’s proxy stalerment for its 2023 Annual Meeting of Sharehalders, which was filed with the SEC on March 13, 2023, and Callon's
Annual Report on Form 10-K for the fiscal year ended December 31, 2022, which was filed wilh the SEC on February 23, 2023, Other informabion reganding the pamicipants in the proxy
solicitations and a description of thew direct and indirect inerests, by security holdings or otherwise, will be contained in the joint proxy stalement/prospectus and other relevant materials 10 be
filed with the SEC regarding the proposed fransaciion when such materials become avallable. Investors should read the joint proxy stalementprospecius carefully when it becomes avallable
before making any voting or investment decisions. You may obtain free copies of these dotumeants from APA or Callon using the sources indicated above.
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APA + Callon | Accretive Permian Transaction

Callon Asset
Overview

Transaction
Summary

Approvals and
Timing

Permian pure-play with ~145,000 total net acres
- ~119,000 net acres in the Delaware Basin
— ~26,000 net acres in the Midland Basin

Total @3 2023 net production of ~102 Mboe/d (57% Oil)

All-stock transaction: 1.0425 shares of APA per share of Callon
Represents a 13.9% premium to the exchange ratio as of January 3, 2024
— Pro forma ownership of 81% APA and 19% Callon
Transaction Value: ~$4.5 billion, including ~$1.9 billion of net debt
Pro forma combined enterprise value of approximately $21 billion

Upon the closing of the transaction, one representative from Callon will join the APA board of directors

Unanimously approved by the APA and Callon boards of directors
Subject to approval by both APA and Callon shareholders

Transaction expected to close in Q2 2024, subject to HSR Act clearance and customary closing
conditions



Transaction Highlights

Enhances APA’s Positioning as a Large
Cap Independent

Complementary Permian Acreage
Positions

Accretive on Key Metrics

Cost Synergies and Economies of Scale in
Permian

Strong Pro Forma Balance Sheet

Combined business of > 500 Mboe/d of production and enterprise value
of approximately $21 billion

Delivers scale and balance across the Midland and Delaware basins;
increases APA oil-prone acreage in Midland/Delaware by more than 50%

Expected to be accretive to CFPS, FCFPS and NAV per share

Estimated annual run-rate savings of ~$150 million with further upside
over time

All-stock transaction results in minimal impact on leverage; additional
scale is credit enhancing



Scale and Balance in the Midland / Delaware

Delaware

® APA
® Callon

%

T .

APA Corporation

Callon Petroleum

fiex Alpine High)

Net Midland / Delaware Acres (000's)"

5= - 281

Midland: 187

Net Midland / Delaware Production (Mboe/d)®

||I|® Dalawara: 49

Migfand; 93
Midland / Delaware Production Mix'?
Qil: 46%

‘ NGL: 28%
Gas: 26%

Active Permian Rigs

A 6

145

119
26

101

26

0il: 57%
MNGL: 22%
Gas: 21%



Callon Fulfills Criteria of APA’s Disciplined M&A Approach

APA M&A Strategy Callon Attributes

APA continuously screens opportunities @

to add scale in the U.S. and across A B B e et

global footprint

Builds scale / complementary

Key considerations include: Permian footprint

Acquired inventory must be capable of .
attracting capital within APA's broader portfolio

Scale and ability to capture meaningful

; Leverages APA competencies
synergies

Leverages existing APA competencies and is
aligned with overall strategy

Value accretive

© O ©

Accretive to key financial metrics



Significant Cost Synergies Identified

Category

Overhead

Cost of Capital

Operating
(LOE+DC&F)

Commentary

— Elimination of duplicate public company costs and optimizing G&A on the
combined asset base

- Replacement of Callon's debt cost with APA over time
= Includes no impact from potential acceleration of debt repayment

= Opportunities for LOE and workover optimization across combined
Permian footprint

— Enhanced scale in each of the Midland and Delaware Basins driving
drilling, completions and facilities efficiency gains vs. status quo

~ Wil continue to look for opportunities to increase synergies during integration

— Unguantified upside in supply chain benefits of a larger combined company
and application of shared learnings on resource recovery optimization

Estimated Annual
Run-Rate Savings

~&55 million

~$40 million

~&§55 million

~%150 million



Differentiated Large Cap Independent with Diverse Asset Base

Enhanced Permian Position with Large-Scale International Production and Exploration Upside

Balanced Global Production Base

APA
Standalone

APA
Pro Forma
with Callon

3Q 2023 Production
(% of tofal)

United States 55%
& Eqgypt 33%
® Morth Sea 12%

30 2023 Production
(% of lofal)

United States B4%
* Egypt 2%
® North Sea 9%

’
412

Mboe/d

g
>500

Mboe/d

APA’s regional production mix to be

further diversified subject to Suriname FID
and FP50 completion

. NORTH
ALASKA SEA
L ]
PERMIAN EGYPT
. -
™ URINAME

@ Development

® Exploration
® URUGUAY

Shori-cycle asset base with strong free cash flow

Fermia and ability to grow oil and gas production, as appropriate
Egypt Country’s largest oil producer & onshore acreage holder
North Sea Harvesting free cash flow with portfolio optionality

. Prograssing differentiated large-scale arganic oil opporiunity
Suriname

Further exploration opportunities of scale remain

Alaska | Uruguay Recent entries offer exploration upside over fime



APA’s Disciplined Financial Approach

Return of Capital Balance Sheet

— Return a minimum of 60% of free cash
flow to shareholders through a
competitive base dividend and share
repurchases

— APAintends to continue strengthening
the balance sheet and maintain current
investment grade metfrics

Framework

— Currently $1.00 per share (annually) — Slight increase in net debt / adjusted

o _ Leverage EBITDAX from 1.0x to 1.1x®
Dividend — Current yield is approximately 2x S&P Impact

500 average yield™

Base

- Line of sight to near-term deleveraging

Additional — Transaction expected to be accretive to = New $,2 "'“'?‘“.‘ term Ican_will replace
At FCF per share, thereby enhancing Acquisition Callon’s existing notes / indentures
ry opportunity to return capital through Financing — Term loan will enable debt reduction

share repurchases and debt reduction flexibility with no pre-payment penalties




APA is a Highly Differentiated Large Cap E&P

Diversified portfolio of
high-quality development
assets and commodity
price exposure

Continued commitment
to exploration has
resulted in an
opportunity-rich portfolio

Increased scale / stable
credit ratings

Committed to returning
capital to shareholders

Short-cycle unconventional oil drilling inventory in the Permian is bolstered by transaction
Onshore conventional development in Egypt and the option to resume drilling activity offshore in
the UK Morth Sea

Maturing long-cycle development offshore Suriname with FID targeted in 2024; significant oil
growth potential at a low development cost per barrel, net to APA

Balanced global asset base and long-term Cheniere LNG contract provides exposure to both
domestic and international oil and natural gas prices

Additional exploration in Suriname Block 58 and Egypt provides opportunity to increase production
andfor extend duration

Alaska exploration leases situated near midstream infrastructure, provide medium-term oil growth
potential

Recent exploration block awards offshore Uruguay offer longer-term oil potential from plays that
are analogous to recent industry successes in Namibia

Pro forma enterprise value exceeds $21 billion
No material impact anticipated on invesiment grade credit metrics at current strip prices
Pre-payable term loan debt provides flexibility for near-term deleveraging

Committed to returning at least 60% of free cash flow to investors through base dividend + share
repurchases



Attractive Pro Forma Maturity Profile

9/30/23 Pro Forma Debt Maturity Profile ($SMM)(1H2)

3,389

m Long-Term Debt
Anticipated Term Loan Debt

1,608

1,500
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500 211 . i .
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