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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. Such statements include those regarding our expectations as to our future

A financial position, liquidity, cash flows and results of operations A

A business prospects

A transactions and projects A

A operating costs A
A

operations and operational results including production, hedging, capital
investment and expected VCI

budgetsand maintenance capital requirements

reserves

type curves

Actualresults may differ from anticipated results, sometimes materially, and reported results should not be considered an indicatiofuture performance. While we believe
assumptions or bases underlying our expectations are reasonable and make them in good faith, they almost always vary framalaesults, sometimes materially. We also believéird-
party statements we cite are accurate but have not independently verified them and do not warrant their accuracy or compéstenFactors (but not necessarily all the factors) that

could cause results to differ include:

commodity price changes A

debt limitations on our financial flexibility

insufficient cash flow to fund planned investment A

inability to enter desirable transactions including asset sales and joint A

ventures A
A
A

To Do Do o Do

legislative or regulatory changes, including those related to drilling,
completion, well stimulation, operation, maintenance abandonment of
wells or facilities, managing energy, water, land, greenhouse gases or
other emissions, protection of health, safety and the environment, or
transportation, marketing and sale of our products

A unexpectedgeologic conditions A
A changes in business strategy

A inability to replace reserves

insufficient capital, including as a result of lender restrictions, unavailabilit
of capital markets or inability to attract potential investors

inability to enter efficient hedges

equipment, service or labor price inflation or unavailability

availability or timing of, or conditions imposed on, permits and approvals
lowerthan-expected production, reserves or resources from development
projects or acquisitions or highethan-expected decline rates

disruptions due to accidents, mechanical failures, transportation
constraints, natural disasters, labor difficulties, cyber attacks or other
catastrophic events

factors discussed in
available on our website at crc.com.
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Wordssuch as "anticipate,” "believe," "continue," "could,” "estimate,” "expect,” "goal,” "intend," "likely," "may," "might,,""[patential,” "project,” "seek," "should,"” "target, "will"* or "would"
and similar words that reflect the prospective nature of events or outcomes typically identify formmaking statements. AnyorwarcHooking statement speaks only as of the date on
which such statement is made andve undertake no obligation to correct or update any forwatdoking statement, whether as a result of new information, future evenbr otherwise,

except as required by applicable law

Seewww.crc.cominvestor Relations for important information about 3P reserves and other hydrocarbon resource quantities, finding and devedmp costs, recycle ratio calculations,

and drilling locations.
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http://www.crc.com/

A CRC Investment Opportunity
A Capital Allocationd Moving from Defense to Offense
A World Class Resource Base
A Value Creation

CALIFORNIA . :
vRESOURCES 32017 Scotia Howard Weil
CORPORATION



Value Proposition i Multiple Ways to Increase Valuation

Positioned to move
from Defense to
Offense

A Joint Ventures

A Increasing
Investments and Rigs
Deployed

A Opportunistic
Deleveraging

A Operating Leverage to
Crude Oil

Disciplined Portfolio
Management

Producing Producing

LIFE OF FIELD PLANS

Steamflood | Waterflood | Primary
Shale | Gas
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INVESTMENT
PROGRAM
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CRCOs Large Resource Base with Advant

World-Class Resource Base

Operate in 4 of 12 largest fields in the continental U.S.
568 MMBOE proved reserves

140 MBOE/d production, 77% liquids

Sacramento Basin
11 MMBOE Proved Reserves
6 MBOE/d production

2.3 million net mineral acres

o o Do Do I

San JoaquirBasin
429 MMBOEProved Reserves
97 MBOE/d production

Low, flattening decline rate

Positioned to Grow

A Internally funded capital program designed to live within
cash flow and drive growth

Ventura Basin
29 MMBOEProved Reserves
7 MBOE/dproduction

A Operating flexibility across basins and drive mechanisms
to optimize growth through commaodity price cycles

A Increasing crude oil mix improves margins

A Deep inventory ohigh+eturn projects

Los Angeles Basin
99 MMBOEProved Reserves
30 MBOE/d production

Reserves as of 12/31/16; Production figures reflect average FY 2016 rates.
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Largest California Producer with Deep Regional Insight

1Source DOGGR data (through November 20185, Wood Mackenzie, Compdestimates

Gross Operated MBOE/d
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Majority of CA Production is Shallow
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Chevron USA Aera Energy Sentinel Peak LINN Energy

m Shallow Deeper (>5,000)  @FY 2016 OPEX $/BOE

OPEX $BOE

2 For nonCRC Companies, estimated 2016 OPEX $/BOE
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Largest 3-D Seismic
Position in California
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Post-Spin Transformation

Culture
v Regulatory Engagement
Employee Engagement

Silo / Separate

* One CRC

Reactive —b Proactive
Low q— High
Ei ial Debt $7BN ﬁ $4BN
Plrri]oarr;fileas Capital Efficiency Low e High
Annual Production Costs $1.2BN > $750MM
: Maintenance Capital High —l Low
Portfolio Prod tFp Rat Value
ate ﬁ
Management ~ rroductirocus
Actionable Inventory Low N High

Capital Flexibility
Production Growth Trajectory
Price Outlook

Preservation
Decline

Trough

Acceleration
Growth
Peak
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A CRC Investment Opportunity

A Capital Allocation 8 Moving from Defense to Offense
AWorld Class Resource Base

AValue Creation
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Focus on Life of Fields
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5.0 ® Steamflood
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45 ® Primary
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05 improvement through
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Development Cost ($/BOE)
Inventorgrowth

A Doubled actionable inventory over 1.3 VCI
A VCI improvement delivered by:

A
A
A
A

Tieins to existing infrastructure at Elk Hills

Life of field plansd technical teams focused on resource development
Efficiencies achieved by challenging all cost assumptions and process
Improvements

Cost reductions

Doubled Inventory >1.3
VCI at $55/Brent
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Joint Venture with Benefit Street Partners

Highlights

A Up to $250 MM over ~2 years
A Initial $50 MM tranche

A Focus will start in San Joaquin Basin
A EIk Hills,Kettleman and Buena Vista

A Investor funds 100% of project capital
A Investor NPI interest reverts aftelow teens target IRR

A CRC operates all wells

Additional capital to accelerate
resources and aid toderisk inventory

San Joaquin Basin Map

Kettleman

LostHills

ElkHills

Buena Vista

Pleito Ranch

CRC Land

=

CALIFORNIA

RESOURCES
CORPORATION

10 | 2017 Scotia Howard Weil



