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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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Energy Sector Underperformance: Turning the Corner?
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Note: Data as of 8/11/21.
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Energy Sector: Historically Low Representation in S&P 500
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Post Tech Bubble: A Decade of Massive Energy Outperformance
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E&P Sector Punching Above Its Weight Class
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Big Tech: To Whom Much is Given, Much Should Be Required
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APA Overview Uus

Egypt
North Sea

Suriname
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APA's Response to Pandemic-Related Volatility

Temporarily suspended U.S. drilling and reduced
activity in Egypt & North Sea

Deepened cost cutting efforts - more than doubled (13%)
estimated annual savings for 2020
(33%)
Initiated aggressive measures to protect balance
sheet, generated positive FCF in 2020 (52%)
Upstream Capital Adjusted
. . . Investment Production
Conducted important spacing and interference (2019 to 2021E)( (2020 to 20°21)®

testing in Permian Basin

APA m Peer Avg®®

Source: Factset. Financial Statements. Data as of 8/11/21.

A PA (1) APA capital investment calculated using 2019 reported upstream capital investment and Factset consensus for 2021. Peer capital investment calculated using 2019 reported capex and Factset consensus
for 2021.

Corporc:tion (2) APA production calculated using reported adjusted production (excludes Egypt minority interest and tax barrels). a p acor p°CO m
(3) Peer Group: AR, BCEIl, CLR, CNX, COG, COP, CVX, DVN, EOG, EQT, FANG, HES, KOS, MGY, MRO, MTDR, MUR, OVV, OXY, PDCE, PXD, RRC, SWN, XEC, XOM




United States

* Currently running 2 rigs in Permian Basin Permian Basin A

* Strong performance from 2021 Permian completions

* May add 3" rig in Permian, Alpine High, or Austin Chalk

. Southern
f Midland Basin
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Egypt

Apache Egypt Acreage: ~5.2 million acres

MEDITERRANEAN SEA

Country’s largest oil producer and acreage holder

Deep, high-quality inventory

Running 8 rigs: Gross production to begin trending

. - Apache r.:é:;’ id
up in 2H21 o e
I \iles b4
Egypt PSC modernization?) could enable a return 200 - g3 .
5 o 300
to oil-focused production growth 300 : 233
200
|
100 I
0 T 1
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A PA (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 Apache

Beryl |

Activity set can sustain production in 55 to 60 Mboe/d ‘
range for several years

Forties

Planned and unplanned operational downtime impacting
2021 volumes and unit costs

Scotland 4

25
I \Viiles

TOTAL PRODUCTION MBOE/D

80 l

Anticipate production rebound in 2H’21 and in 2022 o I - i : 53 .
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Suriname

Block 58 (APA 50% WI1): World Class Opportunity
4 Discoveries since Jan. 2020, appraisal drilling underway
Recent successful appraisal result at Sapakara South-1, flow test planned

Keskesi South-1 appraisal well drilling - spud in late May
Bonboni exploration prospect to be drilled next with Maersk Valiant

Block 53 (APA 45% WI): Contracted rig to drill exploration well early '22
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APA's Free Cash Flow Potential (Ex-Suriname)

Corporation

APA Estimates Upstream-Only FCF Generation Capacity of $1.6 - $1.7 Billion Annually

Key Assumptions:

$1.2 billion of annual development capital (up from $900 million in 2021E)

O

Global adjusted production held relatively flat with 4Q’21E levels

o

o No further investment or future benefit from Suriname (simplifying assumption)

O

Oil and gas prices remain flat with 2021 prices (using 1H’21 actuals / 2H’21 strip)

o No free cash flow uplift associated with Egypt modernization (pending)

Under this scenario, APA would generate Upstream FCF equal to its current market cap in
approximately 4 % years
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APA Relative Valuation
Considerations



2021 Multiple Comparison

Price to Earnings (P/E) Ratio Price to Cash Flow (P/CF) Ratio

23.0x

39.7x

13.1x
5.9x - 2.3x 4.1x
- — ]
Peers S&P 500 Peers S&P 500
Enterprise Value / EBITDA(X) Free Cash Flow Yield (FCF/Mkt. Cap)
18.2x 27%
14%
5.0x

APA Peers S&P 500 Peers S&P 500

Source: Factset. Data as of 8/11/2021.
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
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Enterprise Value / 2021 EBITDAX

|| Peer Avg: 5.0x

HES PXD XOM CVX RRC FANG AR OXY MTDR MUR DVN COP EQT CNX XEC COG EOG MRO SWN MGY APA OVV PDCE BCEl

[ ApAconsensus [ integrated [ Large Cap/Oil [l Small Cap/Gas

Source: Factset. Data as of 8/11/2021.
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Balance Sheet: Net Debt/ 2021 EBITDAX

Peer Avg: 1.4x
1.9x . II

KOS RRC OXY EQT CNX SWN FANG MUR HES MTDR APA OVV MRO XOM CLR PXD DVN CVvX PDCE COP XEC COG BCElI MGY EOG

[ ApAconsensus [ integrated [ Large Cap/Oil [l Small Cap/Gas

Source: Factset. Financial Statements. Net debt using 2Q 2021 reported data. 2021 EBITDAX estimates as of 8/11/2021.
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2021 Consensus Free Cash Flow Yield (Pre-Dividend)

8.2% 7.7% 7.4%
4.7%

-3.0%

APA OVV OXY BCEl AR PDCE MRO CLR CNX XEC MGY SWN MUR FANG DVN RRC COP EOG XOM CvX COG MTDR KOS PXD EQT HES KOS
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Source: Factset. Data as of 8/11/2021.
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Changing the Market’'s Perception of Value: Altus Midstream Example

ALTM Stock Price (July 2020 — Current)

* In November 2020, ALTM announced its plan to initiate a $1.50 per/sh $75 l
quarterly dividend (implied annual yield of ~60%) $70 I
$65 I
$60 I
$55 |
* Within 5 months, ALTM stock appreciated by more than 5x :zg |
o Outperformed Alerian MLP index by ~475% $40 :
$35 i
$30 |
. $25 I
¢ Just prior to the announcement, ALTM traded at Free Cash Flow (FCF) $20 I
yield of 86%Y), now at a more reasonable 13% FCF yield(? $15 |
$10

$5 l

R S S S S A B S

. . | S & &R R @ 8 § 8 & § & & & W

Cash Return is King! T % 203 3T TRITELTELON

- & O Z 0 s ¢ S < s 3 = P

Source: Factset. Data as of 8/11/2021.
(1) FCF based on company’s 2021 guidance disclosed on 11/4/2020.

(2) FCF based on company’s 2021 guidance disclosed on 8/4/2021. a paco rp.CO m
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Thoughts on APA and MRO

MRO APA
2Q’21 Production(® 348 Mboe/d 342 Mboe/d
2021E Free Cash Flow (SMM)(2) $1,913 $1,993
Market Cap (SMM) $9,776 $7,269
2Q’21 Net Debt (SMM)B) $3,938 $6,804
Enterprise Value (SMM) $13,715 $16,335
Enterprise Value / 2021E EBITDAX® 4.3x 3.9x

MRO outperformance began following its Feb. ‘21 disclosure
of 5-year Benchmark Maintenance Scenario

In Aug’21, MRO committed to returning > 40% of CFO to
equity investors in $60/bbl+ environment

More debt reduction and communication around longer-
term outlook & cash return are coming from APA

Source: Factset. Financial Statements. Data as of 8/11/2021.
(1) Using APA adjusted production (excludes Egypt minority interest and tax barrels).
(2) Represents 2021 Free Cash Flow consensus estimate per Factset.

(4) Calculated using 2021 EBITDAX consensus estimate per Factset.

Stock Price Performance (2021 YTD)

120%
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Corporc:tion (3) Excludes Altus Midstream (ALTM). Refer to the Glossary of Referenced Terms and Non-GAAP Reconciliation.

Mar-21

s

Apr-21 May-21 Jun-21

==—=MRO -——APA
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Thoughts on APA and HES
_m Stock Price Performance (Liza Discovery — Today)

2Q’21 Production®® 328 Mboe/d 342 Mboe/d 60% l‘ June’17 Liza FID
|
2021E EBITDAX (SMM)®) $3,345 $4,188 I
40%
Market Cap ($SMM) $22,538 $7,269 :
2Q’21 Net Debt ($MM)?) $5,793 $6,804 20% |
|
Enterprise Value (SMM) $29,646 $16,335 - I
I
Enterprise Value / 2021E EBITDAX(? 8.9x 3.9x
(20%) *
* HES’ first Guyana discovery was in May 2015, nearly 4 % (40%) : \
years before APA’s first discovery in Block 58 Suriname I
(60%) |
* HES' equity outperformance began after Liza FID (80%) I
|
: : (100%) '
Most analysts believe APA stock price currently reflects May-15 Jun-16 Jun-17 Jun-18 Jul-19 Jul-20 Aug-21
little-to-no value for Suriname. ——HES ——APA

Source: Factset. Financial Statements. Data as of 8/11/2021.
(1) Using APA adjusted production (excludes Egypt minority interest and tax barrels).

(2) Represents 2021 EBITDAX consensus estimate per Factset. a paco rp com
Corporc:tion (3) Excludes Altus Midstream (ALTM). Refer to the Glossary of Referenced Terms and Non-GAAP Reconciliation. .




APA Has Strong Current Earnings + NAV Catalyst in Suriname

s orecast APA Atfributable Income as % of SP500 A pA C07%
— Curmrent APA Weight % of S&P500 Corporation
- 0.6%
APA = bullish L nsy
EPS upside + NAV upside
- 0.4%
- 0.3%
- 0.2%
- 0.1%
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Source: Sankey Research. Sunday Sankey 7/4/2021.
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Summary

E&P companies are capital disciplined, cheap and committed to returning cash

APA making excellent progress on debt reduction, plan for cash return to come

Robust FCF generation and visibility into many years of sustained production, ex-
Suriname

Valuation is among the lowest of its peers, with significant upside catalysts
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