


FORWARD-LOOKING STATEMENTS

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, recent Quarterly Reports on
Form 10-Q, recent 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.
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Whenever possible, these “forward-looking statements” are identified by words such as “expects,” “believes,” “anticipates,” “projects,”,
“guidance” and similar phrases. 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,” 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, 2014 and Apache’s Annual Report on Form 10-K for the fiscal year ended December 31, 2015
when filed, 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.
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2015 HIGHLIGHTS

Exceeded the top end of 2015 pro forma production guidance
International and Offshore 176 Mboe/d; guided 172 to 174 Mboe/d
North America Onshore 309 Mboe/d; guided 307 to 309 Mboe/d

Reduced average North America Onshore drill and completed costs 35%

Right-sized our cost structure, decreasing gross overhead — cash costs
more than 30% from 4Q’14 to 4Q’15

Realized significant operating cost savings(l)
Reduced LOE S/boe by 10% YoY
Reduced LOE S/boe by 4% 4Q’14 to 4Q’15

Divested non-core assets and received proceeds exceeding S6 billion

Reduced net debt by $3.2 billion

1. Decrease in LOE expenses adjusted for production volumes impacted by asset impairment and write-downs in Egypt totaled 38,280 Boe/d for the fourth-quarter 2015 and 9,649
Boe/d for the full-year 2015. According to GAAP measures, LOE per Boe increased 3% for the fourth-quarter and decreased 9% for the full year of 2015.



2015 ASSET SALES: EXCEEDED $6 BILLION

Proceeds
Assets Divested
_ (SMM)

Wheatstone LNG Project S2,800
Australia E&P Assets $1,900
Kitimat LNG $854
Yara Pilbara Fertilizer Plant S391
Other noncore assets $268

$6,213




FY 2015 BALANCE SHEET IMPROVEMENTS

(in billions)
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1.

Cash at year-end 2014 and year-end 2015 was $769 million and $1,467 million, respectively.

$3.2 billion reduction in net debt

Eliminated $900 million of 2017/2018
maturities

Only $700 million of debt maturing
through 2020

$3.5 billion of liquidity from undrawn
revolver — extended to June 2020



FOURTH-QUARTER FINANCIAL SUMMARY

(’pﬂfﬁe



FOURTH-QUARTER FINANCIAL SUMMARY

Pro Forma Production(?)

Adjusted EBITDAY

Cash From Operations(?)

(Before Changes in Current Assets and Liabilities)

Adjusted Earnings Per Share()

Oil and Gas Capital Investment(?

r a reconciliation to the most directly comparable GAAP financial measure please refer
xcludes capital associated with noncontrolling interest in Egypt, leasehold and property acquisitions, capitalized interest and LNG assets.

489 BOE/D

S781 million

S749 million

($0.06)

S674 million

to our fourth-quarter 2015 earnings release.

0% YoY
¥ 59% YoY

¥ 64% YoY

¥ 107% YoY

¥ 72% YoY



QUARTERLY COST DECREASES —4Q’14 TO 4Q’15

Average Well Cost Gross Overhead - Lease Operating
North America Cash Cost Expense Per Boe(!)

10%
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-30%

-40%

¥ 35% ¥ 30% ¥ 4%

1. Decrease in LOE expenses adjusted for production volumes impacted by asset impairments and write-downs in Egypt totaling 38,280 Boe/d for the fourth-quarter 2015 and 9,649
Boe/d for the full-year 2015. According to GAAP measures, LOE per Boe increased 3% for the fourth-quarter and decreased 9% for the full year of 2015.
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4Q 2015 DEBT RECONCILIATION
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Net Debt 9/30/15 E&P and GTP Capex Leasehold & U.S. Tax Payment Dividends Changes in Asset Sales Cash Flow From  Net Debt 12/31/15
Property on Repatriated Operating Assets Cont Ops(1)
Acquisitions Proceeds and Liabilities and
Other

(1) Forareconciliation to the most directly comparable GAAP financial measure please refer to our fourth-quarter 2015 earnings release.
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OIL AND GAS CAPITAL INVESTMENT

4Q15™W YTD 2015 ®
E&P and GTP Investment:

PEIMIAN ...ttt st $ 347 % 1,433
MiIdCon / GUIT COASE .....eeeveiiriecee e 59 486
(08 1T 1o - RS 33 205
NLA. ONSNOTE ...ttt e 439 2,124
GUIT OF IMEXICO ..ttt (19) 67
(@1 01T USSR 1 (33)
NOIth AMEFICA.....ccviieieecieecre ettt s 421 2,158
Egypt (Apache's interest only) @ ...........c.coveeeeieeeieieeeeeeenas 143 577
AUSETALIA vttt et - 93
NOFEN SBA ...ttt et 110 720
ONET ettt ettt e et e e teeeete e eebeeebeeens - 29
$ 674 $ 3,577

Leasehold and Property Acquisitions:
NOFth AMEIICA . ..cvevi et $ % $ 345
INEErNAtIoNAl @..........ccooiieceiieeee e 17 20
$ 113  $ 365

(1) Fourth quarter and YTD 2015 adjustments to total Costs Incurred and GTP Capital Investments:
o Includes capitalized G&A expense of $64 million and $297 million, respectively.
o Excludes capitalized interest of $54 million and $227 million, respectively.
o Excludes YTD capital associated with divested LNG assets and associated operations of $279 million.

(2) Fourth quarter and YTD 2015 excludes noncontrolling interest share in Egypt of $79 million and $300 million, respectively.



FY 2015 REGIONAL CASH MARGINS
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North Sea Egypt Permian Other NA

$49 / Boe

$37 / Boe

$33

Per Boe

$31/Boe

$26

Per Boe SZO

S22/ Boe

$16 / Boe Per Boe . Slo

$11 / Boe $11/ Boe $12 / Boe Per Boe

- North Sea and Egypt benefit from higher oil mix and higher natural gas and NGL realizations

Avg Realization B Cash Margin Cash Operating Cost




INTERNATIONAL CASH FLOW SENSITIVITY

» Egypt and North Sea fiscal regimes provide down-cycle

protection while U.S. preserves upside potential
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Note: Cash flow sensitivity based on 2016 plan forecast of after-tax cash flow. 2016 plan assumes
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$35 Brent and WTI oil prices.




FOURTH-QUARTER AND 2015 OPERATIONS SUMMARY
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PRO FORMA PRODUCTION RECONCILIATION
4Q 2015

Mboe/d
600 -
47 51
]
500 - 292 S 4
400
300 -+
200 -~
100
0 i T T 1 T
4Q 2015 Tax Barrels Noncontrolling interest @ 4Q 2015 Pro Forma Production
Reported Production
E#8 North American Onshore International and Offshore

(1) Excludes tax barrels associated with noncontrolling interest.
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PRODUCTION AND REVENUES BY PRODUCT
4Q 2015

Reported Production Oil and Gas Revenue
493 MBOE/D $1.2 Billion

-

51% 74%

Oil Production Oil Revenue

Oil Natural Gas NGLs

Note: Reported volumes are consistent with production included for purposes of GAAP financial reporting and include noncontrolling interest and tax barrels in Egypt.
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FOURTH-QUARTER 2015 GLOBAL OPERATIONS

GLOBAL KEY STATS N.A. ONSHORE KEY STATS INTERNATIONAL & GOM KEY STATS

¥  Reported Production: 493,071 Boe/d Reported Production: 307,875 Boe/d Reported Production: 185,196 Boe/d
¥  Completed Wells*: 113 gross, 98 net Completed Wells*: 79 gross, 69 net Completed Wells*: 34 gross, 29 net
Y  Rigs: Avg 33 rigs Rigs: Avg 15 rigs Rigs: Avg 18 rigs

.
North America =

*Operated wells only.




PERMIAN: 4Q 2015 REGION SUMMARY

Midland Basin PERMIAN KEY STATS
FOURTH-QUARTER 2015
Averaged three rigs and completed 30 operated wells ¥ Reported Production: 175,691 Boe/d
) ) . . ¥  Completed Wells: 57 gross, 52 net
Completions focused in the Barnhart, Deadwood and Wildfire areas ¥ Rigs: Avg 11 rigs

Well costs were down in 4Q of 2015 over 40% from 4Q of 2014 to an
average of $4.5 million per well

N

— I |

I ———‘ Central Basin Platform/NW Shelf h
NEW MEXICO T " | ‘
=] g 1 | T P N
- ~, Midland Basin
= TN, 1

Current leading edge well costs are less than $4 million

Delaware Basin

Averaged four rigs and drilled and completed 15 operated wells

Completions were focused in the Pecos Bend area

Well costs were down over 40% in 4Q of 2015 from 4Q of 2014 to an
average of $4.5 million per well

Current leading edge well costs approximately $4 million

30
I iles

Central Basin Platform / NW Shelf 180

2014-2015 Net

. 170 i
Averaged four rigs and completed 12 operated wells Production Boe/d

Completions focused in the Cedar Lake Yeso play 160

Well costs were down in 4Q of 2015 over 30% from 4Q of 2014 to an
average of $2.2 million per well 140
130

150

1 20 3 4Q 1 2 3Q

s




FOURTH-QUARTER NORTH AMERICAN ONSHORE
WELL HIGHLIGHTS

Peak 30-Day IP /
1,000 Lateral Ft

MIDLAND WOLFCAMP _

Play / Area Well Name County Lateral Peak 30-Day IP % Oil / Liquids

Wildfire June Tippet 17 #1HM Midland 5,054’ 1,372 Boe/d 271 69% / 84%
Wildfire June Tippet 17 #2HM Midland 4,989’ 1,047 Boe/d 210 62% / 81%
Wildfire June Tippet 17 #3HM Midland 5,022 957 Boe/d 191 77% [ 88%
Deadwood Shackelton 31W #4HM Glasscock 4,203’ 854 Boe/d 203 66% / 86%
Deadwood Shackelton 31W #6HM Glasscock 4,380’ 831 Boe/d 190 72% / 88%
e
Yeso NFE Federal #29 H Eddy 3,871 1,210 Boe/d 313 63% / 81%
Yeso NFE Federal #37 H Eddy 5,407’ 996 Boe/d 184 83% /91%
Yeso Raven Federal #16 Eddy 3,077’ 863 Boe/d 280 86% / 93%
omawaemasy
34 Bone Springs Condor #208 HR Loving 4,450’ 1,043 Boe/d 234 69% / ---
34 Bone Springs Falcon State 262H Loving 5,425’ 1,183 Boe/d 218 85% / ---
Wolfcamp A Evergreen 12-1H Reeves 5,890’ 1,023 Boe/d 174 67% /[ -
A
Kaybob 02/04-26-062-20W - 3,684’ 2,030 Boe/d 551 45% / 60%
Kaybob 00/03-26-062-20W - 4,170’ 1,850 Boe/d 444 42% [/ 58%

Kaybob 102/03-26-062-20W == 4,226’ 1,648 Boe/d 390 47% [ 61%



NORTH SEA: 4Q 2015 SUMMARY

Forties Field

NORTH SEA KEY STATS
Completed four successful wells during quarter, including the T254 which Ao A0S

R . Reported Production: 71,598 Boe/d
produced an initial production rate of 1,643 Bo/d Completed Wells: 11 gross, 9 net

Rigs: Avg 5 rigs

Beryl Area

Target ACN encountered 171 ft TVD net pay and achieved an initial 30-day rate
of 8,729 boe/d

Target TP6 achieved an initial 30 day production rate of 1,807 boe/d

Exploration Discoveries

Three significant discoveries were drilled and/or tested during 2015
Beryl area: Callater (previously K) and Corona prospects
Central North Sea: Seagull (50 miles south of Forties)

Together these three separate discoveries represent 74 to 129 MMBOE of estimated potential net reserves “ SAGE pipeline
Callater
WEST 9/19b-182 9/19b-18 9/19b-18X EAST

CRETACEOUS
I pey

y ”
= |

TRIASSIC

i
»

Forties ™

E  Empire State
| Building
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NORTH SEA: 2015 DRILLING RECAP

2015 Forties Development 2015 Program Success

Rate
On Production Wells Connected Peak 30-Day Avg IP
1Q 0 NA
................................. 2Q5162330e/d 80%
................................. 3Q42389309/d
4Q ............................................................ 2 .......................................... 1081Boe/d ...............
On Production Wells Connected Peak 30-Day Avg IP
1Q 0 NA
................................. 2Q11’03930e/d 88%
................................. 3Q110’108309/d
................................. 4 Q33'96630e/d

2015 Exploration 2015 Program Success

Rate
Completion In Well Name Test Rate
1Q 0 NA
................................. 2Q5eagu||11’30030e/d 67%
................................. 3qca”aterNA
................................. 4 QcoronaNA
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EGYPT: 4Q 2015 SUMMARY

Development

. Ptah and Berenice fields current oil production approximately 30,000 gross bo/d

. 12 wells total drilled and producing in the fields to date with an average drilling
and completion cost of $3.6 million per well

. Cumulative gross oil produced to date approximately 8.3 MMBO

. Over 90% development success rate in 2015

Berenice

Ptah

AEB-3E TO:/ %

<<<<<<
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Reported Production:
Completed Wells:
Rigs:

 Abu Gharadig

EGYPT KEY STATS
FOURTH-QUARTER 2015

105,782 Boe/d
23 gross, 20 net
Avg 13rigs

MEDITERRANEAN SEA

GEILES Area~ 7

2014-2015 Pro Forma

Production Boe/d

1Q

2Q

3Q

4Q

|4

1Q 2Q 3Q 4Q




EGYPT: PRODUCTION DETAIL

EAE I
(Bbls/d) (Mcf/d) Boe/d (Bbls/d) (Mcf/d) Boe/d
Gross Production 213,135 831,421 351,705 216,503 873,418 362,073
Net Production 60,592 271,142 105,782 92,129 365,552 153,054

% Gross 28% 33% 30% 43% 42% 42%
Tax Barrels 31,923 91,963 47,250 (5,732) (8,396) (7,131)
Net Production Excluding Tax Barrels 92,515 363,105 153,032 86,397 357,156 145,923

% Gross 43% 44% 44% 40% 41% 40%
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APACHE — OFFSHORE SURINAME MAP

Stabroek Area

Suriname

® Liza-t

Exxon Discovery

1
Block 53 i
Apache W1 45% A
Acreage: 3509 sq. km | I
I
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@Popokai-1

Block 58 )
—

Apache WI 100%
Acreage: 5830.6 sq. km [

Y

Guyana tLL | B | 4
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i Existing Apache 3D Seismic
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2016 PRODUCTION AND CAPITAL GUIDANCE
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2016 PRODUCTION GUIDANCE
Based on flat $35/bbl WTI and Brent prices

» North American Onshore » International and Offshore
400 - 43%
(Oil (‘ .
350 - oil
300 309
T - 263 - 273 @ @

250 - -15% to -12% \Oil Oil
Q
o 170 - 180
@ 200 - 176
E —_— ]

150 -

100 -

50 -
2015 Production 2016 Guidance 2015 Production!) 2016 Guidance !

(1) Production excludes volumes related to noncontrolling interest, tax barrels in Egypt
and asset sales in 2015. For a reconciliation to the most directly comparable financial
measure please refer to our fourth-quarter 2015 earnings release.
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APACHE 2016 CAPITAL PROGRAM

Regional Allocation Strategic Allocation

Canada &
Other L48

11% Permian
29% Base Maintenance,
Development Drilling,

North Sea

30% Strategic & Exploration,

30%
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