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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.apachecorp.com, and in our other public filings and press releases. These forward-looking statements are based on Apache Corporation’s (Apache) 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,
Apache’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.

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,” “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, Apache’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 Apache files periodically with the Securities and Exchange Commission.

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. Apache 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 Apache 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’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2019 available from Apache at www.apachecorp.com or by writing Apache 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 Apache’s fourth quarter 2019 earnings release at
www.apachecorp.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.
Apache may elect to modify the format or discontinue publication at any time, without notice to securities analysts or investors.
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Apache is Well-Positioned To Withstand Current Price Volatility
Disciplined Financial
Strategy

✓ Focused on maintaining ample liquidity position and achieving Cash Flow Neutrality (1)
✓ Ensure ongoing Suriname exploration and appraisal program
✓ Protect cash flow from further severe oil price dislocation
✓ Ability to flex capital allocation across conventional, unconventional, domestic and international assets

Diversified
Portfolio

✓ International assets generate more stable cash flows in a volatile price environment
✓ Balanced commodity profile and geographic pricing points diversify risk

✓ JV structure on Block 58 Suriname materially reduces appraisal and development capital commitments
✓ Reducing 2020 upstream capital investment by ~$1.2 - $1.4 billion, year-over-year (-54% at midpoint of guidance)
✓ Capital allocation to projects with positive return potential and longer cycle times

Decisive Actions
Taken

✓ Permian activity reduced to zero
✓ Decreased annual dividend payout by $340 million, or 90%, on March 12th
✓ Captured $150MM of annual cost savings through G&A alone; targeting more savings in G&A and LOE
✓ Entered into protective near-term hedges

(1) See appendix for Glossary of Referenced Terms.
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Liquidity Commentary
• Recent actions demonstrate Apache is aggressively managing for Cash Flow Neutrality
• Company has ample liquidity to weather an extended price downturn
• $4BN committed credit facility extending through March 2024 (APA option for 1-year extension)
• Altus (ALTM) has sufficient liquidity to fund its capital program, including an $800MM credit facility that is
non-recourse to and not guaranteed by Apache

• Manageable bond maturities over next 5 to 7 years
• No maturities in 2020
• $937MM maturities in 2021-23
• No maturities in 2024-2025
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Recent Rating Agency Actions Have Minimal Impact on APA’s Financial Position
• Recent credit agency actions:
• Fitch affirmed credit rating at BBB and revised outlook to Negative (3/20/2020)
• Moody’s placed credit rating of Baa3 on review for downgrade (3/20/2020)
• S&P reduced Apache’s credit rating from BBB to BB+ with a negative outlook (3/26/2020)

• No change in size, structure or access to Apache’s credit facility; covenants unchanged
• Rating change will result in slight increase in borrowing cost on bank credit facility

• Apache will post Letters of Credit (LC) aggregating approximately $650MM(1) to cover asset retirement
obligations in the North Sea
• Revolver has $2BN committed LC sub-limit sufficient to cover the posting

• Apache’s bonds have no collateral triggers tied to changes in credit ratings

(1) Based on a pound/USD exchange rate of 1.18.
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Apache Bond Maturity Profile
Manageable near-term maturities
Debt Summary

$1,600

Amount Outstanding ($MM)(1)

Weighted Average Coupon (%)

4.877%
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(1) Amount outstanding is as of 2/29/2020, excludes Altus, and is before unamortized discount and debt issuance costs.
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• In downside scenario, near-term
maturities comfortably funded through
$4 billion committed credit facility
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$1,200

2021

• Bond market refinancing also an option
when financial markets normalize

Weighted Average Maturity (Years)

$1,400

2020

• Plan to pay down 2021-2023 maturities
through combination of:
• Cash generated from operations
• Savings from dividend reduction
• Non-core asset sales
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• $937MM maturing in the next 5 years
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Strong Liquidity Profile
Apache Pro Forma Credit Facility Availability
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Committed
Availability(1)

Post-tax LC
Postings

2021 – 2023
Bond Maturities

Pro Forma
Availability

• Apache will have ~$3.4BN of liquidity as a result of posting LC’s
• In a downside case, Apache would have ~$2.4BN in liquidity through March 2024 when revolver matures.
This assumes:
• Apache is unable to reduce debt through cash generated from operations or additional asset sales
• No capital market availability to refinance/term out debt obligations in the next 3 years
• ~$937MM of bonds maturing in 2021-2023 bonds are funded 100% through the revolver
(1) As of 2/29/2020.
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Commodity Hedging Program
Prepared for further near-term oil price dislocation

• Added 2020 hedges to mitigate near-term risk of
full crude oil storage worldwide

Open Commodity Derivative Positions
as of March 26, 2020

• Substantial WTI/Brent hedges in 2Q20 at a weighted
average price of ~$26.50 per barrel

• Significant Midland/Cushing basis hedges for
remainder of 2020
• Protects against weak basis if storage fills in Cushing
and U.S. Gulf Coast, widening regional pricing

• Jan/Feb actuals, combined with recent hedges,
indicate 1H 2020 oil prices of approximately
$35-$40 per barrel at current strip
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Appendix
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Apache Credit Facility
Substantial revolver capacity and long runway

$4 Billion Revolving Credit Facility
Facility Type

Senior Unsecured

Maturity

March 2024

Borrowing Capacity

Up to $4 billion

Letter of Credit Sublimit

Up to $3 billion

Financial Covenant(1)

Adj Debt/Cap < 60%

Accordion Option

$1 billion

Extension Options
Remaining

1-year option

• Apache’s $4BN committed credit facility for general corporate
purposes, matures March 2024
• Unsecured facility held by 18 banks, 17 of which are ‘A’ rated or higher
• No ratings triggers or collateral requirements
• Not subject to borrowing base redetermination

($2BN committed)

(YE 2019 = 31%)

(Apache’s option)

(1) Adjusted debt-to-capital ratio excludes effects of non-cash write-downs, impairments, and related charges
occurring after June 30, 2015.
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Credit Facility Commitments
As of 3/26/2020

11

Glossary of Referenced Terms
• Upstream Capital Investment: Includes exploration, development, gathering, processing, and
transmission capital, capitalized overhead, and settled asset retirement obligations, and excludes
capitalized interest, non-cash asset retirement additions and revisions, and Egypt noncontrolling
interest, in each case associated with Apache’s upstream business.
• Free Cash Flow: Excess cash flow from operations before working capital changes after upstream capital
investment, distributions to noncontrolling interest and dividend payments. The impacts of ALTM are
excluded from this definition, as development of the ALTM midstream assets is separately funded by
ALTM.
• Cash Flow Neutrality: Free Cash Flow equal to zero.
In addition to the terms above, a list of commonly used definitions and abbreviations can be found in
Apache’s Form 10-K for the year ended December 31, 2019.
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