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Forward-Looking / Cautionary Statements

This presentation contains forwardboking statements that involve risks and uncertainties that could materially affect our exjped results
of operations, liquidity, cash flows and business prospects, and reported results should not be considered an indicationtofd
performance. Such statements specifically include our expectations as to our future financial position, drilling prograngymcon,
projected costs, future operations, hedging activities, capital investments and other guidance included in this presentatiéactors (but not
necessarily all the factors) that could cause results to differ include: commodity price fluctuations; the effect of our debthe impact of
economic downturns and adverse business developments; sufficiency of our operating cash flow to fund planned capital invegsnte
ability to obtain government permits and approvals; effectiveness of our capital investments; restrictions and changes itri@®ns
imposed by regulations including those related to our ability to obtain, use, manage or dispose of water; risks of drithixgaw changes;
competition with larger, better funded competitors for and costs of oilfield equipment, services, qualified personnel andugsitions; the
subjective nature of estimates of proved reserves and related future net cash flows; restriction of operations to, and cotreéon of
exposure to events such as industrial accidents, refinery shutdowns, natural disasters and labor difficulties in, Califocoagerns about
climate change and air quality issues; lowdhan-expected production from development projects or acquisitions; catastrophicesis for
which we may be uninsured or underinsured; cyber attacks; operational issues that restrict market access; and uncertaingiesed to the
spin-off, the agreements related thereto and the anticipated effects of restructuring or reorganizing our business. Materiébrare further
di scussed in O0ORisk Fact or s-Kavailable onour websita at erd.conk &\oprdsrsiich as faimF ‘@mate,” 1 0
"believe,” "budget,"” "continue," "could,"” "effort,” "estimate," "expect,"” "forecast,” "goal,"” "guidance," "intend," "likady," "might,"
"objective," "outlook,"™ "plan, "potential , " " p xmedsiomsthat'tonveptiheo | e ¢
prospective nature of events or outcomes generally indicate forwdmbking statements. Any forwartboking statement speaks oty as of
the date on which such statement is made and the Company undertakes no obligation to correct or update any foreaking statement,
whether as a result of new information, future events or otherwise, except as required by applicable law.
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This presentation includes financial measures that are not in accordance with United States generally accepted accounting principles
( 0 GA A#luingP\V10 and AdjustedEBITDAX While managementbelievesthat such measuresare useful for investors, they should not
be used as a replacementfor financial measuresthat are in accordancewith GAAPFor a reconciliation of AdjustedEBITDAXo the nearest
comparablemeasurein accordancewith GAAPplease see the Appendix
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Cautionary Statements Regarding
Hydrocarbon Quantities

We have providedinternally generatedestimates for provedreservesand aggregatedproved,probableand possiblereserves( 3PR e s e r asefs ¢ )
December31, 2014 in this presentation, with each categoryof reservesestimated in accordancewith SECguidelinesand definitions, though we
havenot reportedall such estimatesto the SEC Asusedin this presentation

AProbablereserves We use deterministic methods to estimate probable reserve quantities, and when deterministic methods are used, it
is as likely as not that actual remainingquantities recoveredwill exceedthe sum of estimated provedplus probablereserves

APossiblereserves We use deterministic methods to estimate possible reserve quantities, and when deterministic methods are used to
estimate possible reserve quantities, the total quantities ultimately recoveredfrom a project have a low probability of exceedingproved
plus probable plus possiblereserves

The SECprohibits companiesfrom aggregatingproved, probable and possiblereservesestimated using deterministic estimation methods in filings
with the SECdue to the different levels of certainty associatedwith eachreservecategory

Actual quantities that may be ultimately recovered from our interests may differ substantially from the estimates in this presentation. Factors
affecting ultimate recoveryinclude the scope of our ongoingdrilling program, which will be directly affected by commodity prices, the availability of
capital, regulatory approvals, drilling and production costs, availability of drilling services and equipment, drilling results, lease expirations,
transportation constraints and other factors; actual drilling results, which may be affected by geological, mechanical and other factors that
determinerecoveryrates; and budgetsbasedupon our future evaluationof risk, returns and the availability of capital.

We use the term 0 oind | a,c0enGaririsked 3P r e s o u ro o) euidriS8ked prospectiver e s ou and @ 8 6 t |1 oitanate d e ¢ o virethisy 6
presentationto describe estimates of potentially recoverablehydrocarbonsremaining in the applicable reservoir. SECguidelinesrestrict us from
including these measuresin filings with the SEC Thesehave been estimated internally without review by independentengineersand may include
shale resources which are not considered in most older, publicly available estimates. Actual recovery of these potential resource volumes is
inherently more speculativethan recoveryof estimated reservesand any such recoverywill be dependentupon future designand implementation
of a successful development plan. Ma n a g e mestimaté af original hydrocarbonsin place includes historical production plus estimates of
proved, probable and possible reservesand a grossresource estimate that has not been reduced by appropriate factors for potential recoveryand
as a result differs significantly from estimates of hydrocarbonsthat can potentially be recovered Ultimate recoveries will be dependent upon
numerous factors including those noted above In addition, we discuss0 P U O kesebves by which we mean reserves for which our technical
evaluation indicates that we would book the reservesas proved undevelopedreservesexceptthat we do not expectto develop them within five
years Theseare not provedreservesin accordancewith SECregulations
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CRC at a Glance

A World-Class Resource Base |
A In4 of 12 largest fields in the ‘ o Sicmeno s J
— ' 9 MBoé&/d production

continental U.S.
A 768 MMBoe proved reserves

San JoaquirBasin
525 MMBoeProved Reserves
112 MBo€/d production

A Capital Structure
A No significant nearterm debt maturities,
liquidity events
A Reviewing options to reduce sphoff debt

A Adjusted 2015 capital investment plan to
$440mm, down 80% from 2014 level

Ventura Basin
58 MMBoeProved Reserves
9 MBo€/d production

A Positionedto Grow as Pricedncrease
A Internally funded capital program designed to
live within cash flow and drivegrowth
A Low decline rate that is flattening
A Increasing crude oil mix improves margins
A Operatingflexibility to shift basins and drive
mechanisms to optimize growth through
commodity price cycles

166 MMBoeProved Reserves

Los Angeles Basin
29 MBoe€/d production

Reserves as of 12/31/14; Production figures reflect average 2014 rates.
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Overview of California Resources Corporation

California PurePlay Net Resource Overview

Total proved reserves by basin Total identified gross drilling

A An independent E&P compangpun off by

Occidental (12/31/201 4) locations by basif

i

4 0 0 0 0 i i Los Angeles Basin SanfioaoLiBasin Los Arjgeles Basin
A Focused on highreturn assets in California > %" ™4 220 s i

70% PD 76% PD

A Largest privatemineral acreageholder, with

Ventugacl)Basin
Ventura Basin — 2,35
2.4 million net acres N B 4\ 12%

72% PD

A ~60% of total net mineral interests position
held in feel

Sacramento Basin
1,000

Sacramento Basin
2%

94% PD 5%

19,800 total gross locationg

A Conventional and unconventional opportunities

768 MMBoe,72% PD, 72% oil

A Primaryproduction Avg. net production by basin

2 L . (YTD through 6/30/15)

A WaterﬂOOdS & gaS InJeCtlon San Joaquin Basin Los Angeles Basin
- 0% ) 20%

A Steam/ EOR 59% Oil

A Substantial base of Proved Reservés
A 768 MMBoe (72% PD, 72% oil, 83% liquids)

A P\:10 of $16.1 billion (SEC 5 year rule
applied to PUDS)

100% Oil
Ventura Basin
5%
“‘ 67% Oil

Sacramento Basin
5%
(100% Dry Gas)

163 MBoe/d, 65% oil
1 As of 12/31/2014

219,800 grosslocations in known formations as of 12/31/14. Does not include 6,400 prospective resource locations.

e S Ll ot L el G L CALIFORRIA
S onahie O R e e T e 'RESOURCES
N e R e N S R T e R B i N CORPORATION




Resource Base Enables Resilient Production Profile

Production By Stream (MBoe/d)

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15E

Average

Total Production

159 Mboe/d

Average

Oil Production

99 MBbl/d

FY

2014 2015E

Oil = NGL m Gas w Guidance Range
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Rich asset portfolio and thoughtful capital
allocation deliver high margin production and
operational flexibility through the price cycle

AConventional assets have relatively low
decline rates, long production life

ASteamfloodand waterfloodinvestments
will deliver crude oil growth in 2015 with
little new investment; characterized by
single digit base decline rates

ALarge inventory of conventional

development projects that are expected to
be repeatable, with low technical risk

Application of modern technologies produces
growth opportunity in California

ADeferring many highkreturn project
opportunities until prices rise

Aldentifying investments economically
viable through commodity price cycles
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Best in Class Corporate Decline Rate

ITG IR Estimated Corporate Declines

100% 1-Year Decline 3-Year Decline

0%
BO%
70%

60%

Median [55%)]
o0%

qo0%
 Mediamgzs%) 0 eec, ]
30% I
|
|

20%

CRC

10%

0%
03 14 Production Percentage Liquids

® Sub - 55% o5% - 75% 7%+

Unlabeled operators include AMXG, AREX, BBG, BCEI, CLR, CPE, CRK, CWEI, CXO, EGN, EOG, EPE, EXXI, FANG, GDP, HROJOIRK, CASMPDCE, PE, PVA, PXD, ROSE, RSPP, SFY, SM,
SN, TPLM, WTI, XEC
Source: ITG IR, raw data provided by Drilling Info, Inc.
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Capital Efficient Portfolio C

120
Hypothetical Comparison
100
CRC
/ ~15% Corporate Decline
80
Capital Required to
Plays Maintain Oll Ratio vs CRC
e a
S Production ($mm) Investment
a8 60
p= Median Peer
2alieer Hll0e 2.0x ~35% Corporate Decline
Permian Wolfcamp $1,150 1.8x
40 i
Permian Bone Springs $1,250 1.9x
CRC-Full Cycle $600 - $700 1.0x
20
0 CRC Oil Production
2011 2012 2013 2014 2015 2016E 2017E 2018E
e CRC Historical Maintenance CRC Decline Average Peer Company

*Denotes D&C capital investment required to maintain 10@bopd oil production using Wood Mackenzie type curves published in May/June 2015 for the various plays
assuming a 35% decline rate.

Source: Wood Mackenzie, ITG IR, CRC Estimates
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High Return Inventory Across Price Environments

A Capitalassociated withcurrently identified projectsdelivering VCI >1.3
A Average well cost ~$1.1IMM

A Multi-year inventory to maintain flat production at different points in the price curve

Years of ldentified Inventory at Current Pace of Development

$7.0 15.6 years
$6.0 13.2 years
_$5.0
0
? Workovers
-‘g $4.0 Steamflood
S 7.6 years Primary
f_é’ $3.0 m Waterflood
5 m Unconventional
$2.0 4.3 years
$1.0
oo S
55
* Does not include injectors Brent $/Bbl
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