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Disclaimer

Forward-Looking Statements

This presentation and the oral staternents mada in connection therewith relate fo a proposed business combination fransaction between APA and Callon and contain “forward-looking statements” within the meaning of
the faderal sacurities laws, including Section 27A of the Securfies Act of 1903, as amended, and Saction 21E of the Securities Exchange Act of 1934, as amended, Forward-looking statemants relate fo future avents
and ant results: of i business s, the anticipated benafits of the proposed transactian, the anticipated impact of the on the 's business and future
Wﬂwuwmﬂs.ﬂmﬂdmwwnﬁd gies fram the  the asing date for the proposed fransaction, and cther aspects of cur aperalions or operating
resulls, Werds and pheases such as “anlicipale,” “estimate,” “believe,” budge!,” "continue,” “eould,” “intend,” “may,” “might,” “plan,” “petential” "possibly” ‘predicl” “seek.” “shauld,” “will " “would " “expesct” “abjeclive,”
“projection,” “prospedt,” “lorecast,” “poal " “guidance,” “oullock,” “effor,” “larget.” ammmwmmmuﬁmmmmdm However, the absance of these words does not mean that
the stalemants e not forward-Jooking, Al such Tonward-looking stalements are based upon curen] plans, 8, and thal are subject b risks, uncerlaintes, and assumpbons, many of
which are beyond the control of APA and Callon, that could cause actual mmhmmwﬁmmmammmmmmmm

Tha foligwing imporant factors and uncertainties, among others, could cause achual resulls or events to differ matenally from those described in these forsard-losking statements: the risk that the approval undar the
le-Scdt-RummN'rmnﬂkrvmmﬂls.ﬁdd19!3|sn01obmedamoblnndwbpdmumdhmﬂhatmmlmnﬂedby%um&ﬂm uncertainties as o whether the potential transaction will be

consummated on the expecied time penod or at all, or if consummated, will achisve its antici banafits and within tha d Bma paricd or st all; APA's abilty to integrate Callon's oparations.
in a successful manner and in the expected time period; the occurence of any event, change, umh«uwmumih-lmddwnulehwmmondhm including receipt a competing acquisition
Wlmmhamuunmmﬂhmhl hon s net bl wﬁmawmmm&vduppm

5! pdmﬁalli»galimral.amglnmmlnwmmmnsmaﬁmﬂmammmmmrm thal the may be mate
nw!nwmammammm including as a result of unexpecied faciors or events, the effect of the 0 dmwmmmwmumnw
and busness generally, fisks 1hat the patential fransaction disrupls current plang and eperalions of APA of Callon and Wit rewvumgamnmum potantal dificulies in Callen's abiity 1o relain employees.
&5 & resull of the lransaction; negalive effects of this Bnnouncement and the pendency or of the p 1 on the market price of APA's or Callon's common stock andior operaling resulls; rating

wmannm;mmmumwmmmmw—mnmmmmonnmywmmamm VANoUs events hat could disupt operations, including severs weather, such a5 droughts,
fioods, avalanches, and eathquakes, and cybersecurity atlacks, as well as secunty freals and govemmaental response 1o them, and technological changes; labor disputes; changes in labor costs and labor dificulties;
the effects of industry, market, economic, political, o regulatory conditions cutside of APA's or Callon’s control: legisiative. reguiatory, and economic developments targating public companies in the oil and gas industry;
and the risks described in APAs and Callon’s respective pericdic and cther Slings with the LIS, Sacunties and Exchange Commission ("SECT), incluging thedr most recent Quartery Reports on Form 10-0 and Annual
Repors on Formn 10:K.

Fonward-looking ions and e i unesrtain and ans made only ok of the date hereol, Exeept ae required by law, neither APA nor Callon underakes o
maawmmﬂmhmﬂmawmm—wMawn whether as a resuli of new information of to reflect subsegquent events. or circumstances or otherwise.

Cautionary Note to Investors

The SEC permits ol and gas companies, in their Mings with the SEC, to disciase only proved, probable, and possibla reserves that meet the SEC's deliniions for such tanms. This and the oral

mad in conmaction therewith may use certain tarms, such as “resources,” “polential resources.” “resourca polential,” “estimated net reserves.” “recoverable resenves,” and other similar terms that the SEC guidalines
strictly prohibit oil and gas companses from including in filngs with the SEC. Such terms do not ke inte account the cerainty of resounce recovery, which is contingent on exploration sucoess, technical improvements
in drilling access, commarciality, and other factors, and are tharefore not indicative of expacted future resource recovary and shoulkd not be relied upon. Investons ane urged to consider carsfully the disclosurs in APNS.
Annual Report on Form 10-K for the fiscal year ended December 31, 2022, and Callon's Anrual Report on Form 10K for the fiscal year ended December 31, 2022, A copy of APA's Annual Report on Form 104K is
available free of charge on APA'S websile at hitps:Vinvestor apacarp.com. A copy of Callon's Annual Report on Form 10-K & avalable free of charge on Callon’s website al hitps icallon comfinvestars, You may alsa
abigin thase raports. fram e SEC by caling 1-800-5EC-0330 of from the SEC'S website af www.Sac.gov.




Disclaimer (continued)

Men-GAAP Financial Measures

This preseniation includes financial information not prepared in conformity with generally accepled accounting principles (GAAP). Net debt and adjusted EBITDAX are non-GAAP measures,
This non-GAAP information should be considered by the reader in addition 1, but not instead of, the financial information prepared in accordance with GAAP, For a reconciliation to the most
:Imzcw cumpnrsnla GAAP financial measure, pleasa refer o the companies' quarterly results posted on APA's website at hitps:\investor.apacorp.com_and on Callon's website at

No Offer or Solicitation

This presentation and the oral stiements made in connection therewith are not imended 1o and shall not constilute an offer 10 buy o Sell or the Solcitation of an ofer 10 buy or Sell any
securities, of & solicitation of any vobe or approval, nos shall there be any sale of Securities in any juisdicion in which such offer, Solicitation, or sale would be unlarwdul prior 10 registration or
quakfication under the securties liws of any such junsdiction. No offering of Securilies shall be made, excepl by means of a prospecius meeting the requirements of Section 10 of the
Securities Act of 1933, as amended,

Additicnal Information about the Merger and Where to Find It

In connection with the proposed transaction, ARPA imends to file with the SEC a registration staterment on Form S-4 that will include a joint prmy statement of APA and Calion and that aiso
constitules a prospectus of APA common stock. Each of AFAEnd Calion muyalso file other relevant documents with the SEC regarding the proposed transaction. This docurment is not a
substitute for the joint prowxy prospacius or of any other that APA or Callen may file with the SEC. Tha definitive joint prosy statement/prospectus (i
and when available) will be mailed 1r.- sharmuldars oTAF&and callm INM'ESTORS&ND 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 AMENDMENTS OR SUPPLEMENTS TO THESE
DOCUMENTS, CAREFLILLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AMAILABLE, BECALUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT
THE PROPOSED TRANSACTION. Investors and security holders will be able to oblain free copies of the registration statement and joint proxy statementiprospectus (i and when available)
and other decuments containing impentant information about APA, Callon, and the proposed transaction, once such documents are filed with the SEC through the website maintained by the
SEC at hiip:/twew sec,gov, Copses of the documents filed with the SEC by APA will be available free of change on APA's websile al hitps:/investor apacorp.com. Copies of the documenis filed
‘with the SEC by Callon will b= available frae of charge on Callon's website at hitps:leallon com/finvastors.

Participants in the Solicitation

APA, Callon, and certain of their respective directors, executive officars, and other b and empk may ba deemed to be participants in the solicitation of proxies in
raspect of the proposed transaction. Information about the directors and executive officers al‘A'PA, moludlng a ﬂesmuhm of their dinect or indirect interests, by security holdings or ctherwise, is
st forth in APA's proxy statement for its 2023 Annual Mesting of Sharehckders, which was filed with the: SEC on April 11, 2023, and APA's Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, which was filed with the SEC on February 23, 2023, Information about the directons and exedutive officers of Callon, intluding a description of their direct or indirect
intenests, by secufity holdings or olherwise, i el forth in Callon's proxy statement for its 2023 Annual Meeting of Sharehaolders. which was filed wilh 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 with the SEC on February 23, 2023, Other information regarding the participants in the proxy
solicitations and & description of ther direct and indirect imerests, by security holdings or otherwise, will be contained in the joimt proxy statementiprospecius and other relevant matarals 1o be
filed with the SEC regarding the proposed transaction when such bacome should read the joint proxy slanemnr.'pmspeclus carefully when it becomes available
bedore making any voting or investment dedisions. You may obtain free copies of these documents 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 Q3 2023 net production of ~102 Mboe/d (57% Qil)

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 ocil-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 Corporation

fex Alpine High)

Callon Petroleum

Net Midiand / Delaware Acres (000's)"

5= 281

Migland: 187

Net Midland / Delaware Production (Mboe/d)®

e 142

]| ] Dolaware:
Midtand: 33
Midiand / Delaware Production Mix™
Oil: 46%
‘ NGL: 28%
Gas: 26%

Active Permian Rigs

A 6

145

119
26

101

26
0il: 57%

NGL: 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
global footprint

Attracts capital within APA portfolio

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 e

Accretive to key financial metrics



Significant Cost Synergies ldentified

Category

Overhead

Cost of Capital

Operating
(LOE+DC&F)

Commentary Estimated Annual
Run-Rate Savings

= Elimination of duplicate public company costs and optimizing G&A on the

combined asset base ~$55 million
= Replacement of Callon's debt cost with APA over time $40 million
- Includes no impact from potential acceleration of debt repayment
- Opportunities for LOE and workover aptimization across combined
Permian footprint -
~$55 million

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

- Will continue to look for opportunities to increase synergies during integration

- Unquantified upside in supply chain benefits of a larger combined company ~$150 million
and application of shared learnings on resource recovery optimization

a



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

30 2023 Production
(% of total)

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

30 2023 Production
(% af wedal)

United States B4%
& Egypt 27%
® North Sea 9%

’
412

Mboe/d

>500

Mboe/d

APA’s regional production mix to be

further diversified subject to Suriname FID
and FPS0 completion

[} NORTH
ALASKA SEA
L ]
PERMIAN EGYPT
" -

.SURINAME

@ Development

® Exploration
& URUGUAY

Permian

Egypt

North Sea

Suriname

Alaska / Uruguay

Short-cycle asset base with strong free cash flow
and ability to grow oil and gas production, as appropriate

Country's largest oil producer & onshore acreage holder

Harvesting free cash flow with portfolio optionality

Progressing differentiated large-scale arganic oil opportunity
Further exploration opporiunities of scale remain

Recent antries offer axploration upside ovar ime



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

— APA intends to continue strengthening
the balance sheet and maintain current
investment grade metrics

Framework

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

- . - New $2 billion term loan will replace

Additional — Transaction expected to be accretive to _ ! :

Goinmenits FCF per share, thereby enhancing Acquisition Callon’s existing notes / indentures
¥ 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 il 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 North 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
andlor 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 investment 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 ($MM){142)

3,389

mLong-Term Debt
Anticipated Term Loan Debt

1,608

551 516

500 n e 235 .
= am E B =

2023 2024 2025 2026 2027 2028 2029 2030 | > 2037+
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