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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, cost reductions, rig counts, asset divestitures, exploration activities, estimated reserves, drilling locations,
capital expenditures, price estimates, tax savings, 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,” "goals,” “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 APA’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2024, available at www.apacorp.com or by writing at: 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.

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 titted measures used at other companies. For a reconciliation to the most directly comparable GAAP financial measures, please refer to APA’s second quarter 2025 earnings release at
WWWw.apacorp.com.

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.

APA Corporation 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.
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About APA

Established in 1954,
we contribute to
global progress by
helping meet the
world’s energy needs
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465 Mboe/d*

Reported Production

ALASKA

~$2.3 Bilion*

2025 Upstream Capital Investment

$65 willion*

2025 Exploration Capital

>$850 willion*

2020-2025E Exploration Capital

PERMIAN
{

Note: Reported Production reflects 2Q25 actuals and FY25 Capital estimates as of 2Q25;
$850MM includes Suriname appraisal capital.

UNITED
KINGDOM
{

EGYPT

SURINAME

8 Oil exploration plays
Oil/Gas exploration plays



The Case for Exploration

The Industry Must Improve Recovery and Add New Fields

Existing and discovered fields
are not on track to meet

Differentiated opportunity to add
advantaged, low-cost barrels

demand on full-cycle basis
« Continuous revisions to * Exploration business today is
long-term demand smaller, with fewer
forecasts, further upside companies
bias
Oil Supply vs Demand Outlook(" Exploration Capital History?
Million barrels per day Global annual conventional exploration spending
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APA’s Exploration Portfolio

U.S. (Alaska)

Uruguay

220,000 b/d oil project underway, first oil expected mid-2028
Carry agreement reduces capital exposure

Near-field exploration targets; potential to extend plateau or anchor second development

Two discoveries at King Street-1 and Sockeye-2
Sockeye-2 flow test confirmed attractive rock properties compared to regional offsets

Reprocessing 3D seismic; drilling to resume winter 2026-2027

Increased Egypt acreage by >35% with ~2MM acre award
Initial gas drilling exceeding expectations

Leveraging existing infrastructure, evaluating expansion needs pending exploration success

Ownership in two large play-opening offshore blocks with low cost of entry
OFF-6 (100% Working Interest, APA Operated): ~4.1MM acres; Exploration well obligation
OFF-4 (50% APA, 50% Shell, APA Operated): ~2.5MM acres; Seismic acquisition obligation




Suriname Block 58: A Success Story

©

Jun: Entered
Suriname Block
58 for $5MM
Seismic
Commitment

Sep: Spud
Maka Central-1,
first well drilled in
the Block

Dec: Announced
50-50 Joint
Venture with
TotalEnergies
for cash + carry
consideration

Jan: Announced
Significant
Discovery at
Maka Central-1

Oct: Announced
GranMorgu Final
Investment
Decision with
Partners
TotalEnergies and
Staatsolie

First Oil Expected
Mid-2028




Alaska: On the Ice Road to Success
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Sep: Entered
Lagniappe JV
at 50% Wi

@_

Dec: Spud
King Street-1,
Sockeye-1, and
Voodoo-1
exploration
wells

_@_

May: Announced

Discovery at
King Street-1,
confirming a
working
petroleum
system

Dec: Spud
Sockeye-2
exploration well

A

Mar: Announced
Discovery at
Sockeye-2

Apr: Announced
successful flow
test at Sockeye-2

Jul: Began
reprocessing 3D
seismic data over
much of
Lagniappe position

Expecting to resume
drilling 4Q 2026
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