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Item 7.01	Regulation FD Disclosure.

On December 9, 2021, the Company posted an investor presentation on its website at www.crc.com. A copy of the investor presentation is furnished as Exhibit 99.1 to this report and is incorporated herein by reference.

The information furnished in this Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such information be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, regardless of any general incorporation language in such filing, except as shall be expressly set forth by specific reference in such filing.


Item 9.01	Financial Statements and Exhibits.

	(d)  Exhibits
	
	

	Exhibit No.
	
	Description

	99.1
	Investor presentation.
	

	104
	Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.


California Resources Corporation




/s/ Michael L. Preston

	Name:
	Michael L. Preston

	Title:
	Executive Vice President, Chief Administrative

	
	Officer and General Counsel








DATED: December 9, 2021

EXHIBIT 99.1
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) Forward Looking / Cautionary Statements - Certain Terms
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) Forward Looking / Cautionary Statements - Certain Terms (Cont.)

Words such as “antcipate,* elee.” "continue, ‘could," “estimate,"‘expect," ‘goal," Tntend, ‘ikely,' "may,” “might" ‘plan, ‘potential ‘project 'sesk,”"should.” ‘target, Wil or "would" and simiar
words that reflect the prospective nature of events or outcomes typicall Identity forward-looking statements. Any forwarclooking statement speaks only as of the date on which such statement is
made, and we undertake no obilgation o correct or update any forwar-looking statement, whetner as a result of new nformation, future events or otherwise, except as required by applicable law.
You should not place undus reliance on any forward-iooking statement and shoud carefuly review the rsk considerations in ths reportand in our other flings and disclosures.

Wrile certain matters discussed in this report and in other climate-related disclosures may be significant, any significance should not be read 2s necessariy rising to the level of materiaity used for
the purposes of our compliance with the U.S. federal securies laws and regulations, even if we use the word “materlal” or “materaliy.” This report aiso contains Information from multiple thrg-
party sources. This data may Involve a number of assumptions and limitations, and CRC has not independently verffied them and does not warrant the accuracy of completeness of such third-party
data,

GRC defines 2045 Full Scape Net Zero Goal as achieving permanent storage of catured of femoved carbon emissions in a volume equal toall of our Seape 1,2, and 3 emssions by 2045,

See the Investor Relations page at winw.crc.com for historical reconcifations of non-GAAP measures to the closest GAAP equivalent,
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) Glossary

Term
BMT
BOD
BTM

CARB
CATF

ccus
cl
co,

cup
DAC
DOE
DCF
EOR

Definition

Billion Metric Tons

Board of Directors

Behind the Meter

Celsius

Cap and Trade

California Air Resources Board
Clean Air Task Force

Carbon Capture and Storage
Carbon Capture, Utilization and Storage
Carbon Intensity

Carbon Dioxide

Carbon TerraVault

Conditional Use Permit

Direct Air Capture
Department of Energy
Discretionary Cash Flow
Enhanced Oil Recovery

Term Definition

EPA
EPCC

FCF
FEED
FID
FTM
GHG
LeFS
MMT
MMTPA
MPa
T
MTPA

NATCARB

086G
RNG

Environmental Protection Agency

Engineering, Procurement, Construction and
Commissioning

Free Cash Flow
Front End Engineering and Design

Final Investment Decision

Front of the Meter

Greenhouse Gas

Low Carbon Fuel Standard

Million Metric Tons

Million Metric Tons Per Annum

Megapascal Pressure Unit

Metric Tons

Metric Tons Per Annum

National Carbon Sequestration Database and
Geographical Information System

0Oil and Gas

Renewable Natural Gas
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) Quick CRC Overview
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Strong Core Performance  Law Carbon Intensity Strategy  Improved Shareholder Returs

~$685 MM +

AMPLE LIQUIDITY
Estimaied YE2L
Uauiity, Incluses cash
& vorrowing capacity

LEADING LEVERAGE
POSITION

Estimated YE21 NET DEST
to Ad) EBTDAX"

$840 - $900 MM

STRONG EARNINGS
PROGRESS

120226 EBITOAX' guide as of
November 11,2021

$460 - $510 MM

ROBUST FCF*

GENERATION

2021 FOF guide as of
November 11, 2021

Market Cap®: ~$3.3 B | Enterprise Value®: ~$3.7 B

Small Cap with an Integrated Asset Base
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) Differentiated and Diversified Asset Base

Largest Natural Gas Producer in California San Joaquin Valley

st Midstream Infrastructure at Elk Hills
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) Eventful Year Post Exiting Bankruptcy

“ Relisted on NYSE on October 28, 2020 2021 Earnings call announced the creation of Carbon Terravault and defined
CRC's Low Carbon Intensity Strategy

= Carbon Storage Update provided a new perspective on CCS opportunity in CA
* 3Q21 Eamings Call announced 2045 Full Scope Net Zero Goal

= 2021 Strategy Day, March 18, seta new direction for the company
* Cost & operational excelience | Disciplined investing | Portfolio management

“ 1Q21 Eamings call provided a glimpse on the new Low Carbon Intensity
Strategy

2

oy

Initiating Low Carbon |
Intensity Strategy 1

$50

2945

50

w 3021 Eamings Call

CRC Appoints s First
‘Sustalnaity Officer

340

2021 Strategy Day
Vs Carbon Storage Update.
< 30 e [y 560 5
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Y Low Carbon Intensity Fuel for Today

&

CORE UPSTREAM

Lowest Carbon Intensity Production in the US.*

Large Conventional Asset Base

Conventional production with Lowest Carbon Intensity in U.S. among the top 100
producerst

Ol weighted with some of the highest realizations due to Brent-based pricing
Largest 3D seismic coverage in Callfornia

Stable foundation of 1P reserves even more geared to oil, 86% developed
Integrated midstream provides reliable power and lower costs.

CalCapture

Our unique assets and decades of operating experience help us Lo execute on both aspects of the business.
Powerful combination of these opportunities will allow CRC to provide a stz

A 4

€0, enhanced recovery project at our flagship field in Elk Hills
€0, source: CRC owned and operated S50MW EIk Hills Power Plant
Up to 60 MMBO of CO2 ennanced recovery potential and incremental
~ 8 mbo/d of low carbon intensity oil production

~1/3 of CO, captured eligible for LCFS; potential future allowance
under C&T2

Net Zero Fuel for The Future

LOW CARBON INTENSITY VENTURES

Real Solutions for a Low Carbon Future

Premier Carbon Management Provider

Up to 1 BMT of potential CO, permanent storage capacity

= Dedicated team of engineers, geologists, developers with regulatory and legal
expertise

* Carbon TeraVault playbook

45Q eligible for storage ($50/ton); full LGFS & potential future allowance under C&T?

Growing Solar Development Capability

= Behind the Meter: Up to 45 MW solar photovoltaic

= Front of the meter: 300 o 1,000 MW with core 3 projects identified
= CRCis one of the largest surface owners in California

score,

2945

le, long-lived, net zero fuel for the future

‘Source: Internal estimales (1) Soutce: Clean A Task Force. Dal among the 109 100 U, producers. (2) Pencing CARB Geveloprent of nemaking and siandards
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) CRC's Free Cash Flow Generation Provides Financial Flexibility

Targeting ~$2.5B+ Of Cumulative FCF12

FREE CASH FLOW PRIORITIES % of FCF
After Reinvesting ~$1.782 in the Upstream Business to )
Maintain Production in the Next 5 Years Carbon Management Activities
= Advancing carbon storage and EOR projects including —_—
P CTV and CalCapture

= Solar (i required, significant capital outlays not expected)

Sharcholder Value Optionality
= Under 80D discretion:
* Fired dividend
= Share repurchase program extension beyond 2Q 2022 80N

$1500 = Other strategic/growth objectives.
+ Building additional financial fexibilty/liquidity
s1000
s ( Flexibility to Self-Fund Carbon
Management Activities
. Optionality to use combination of projected cash, equity
50

oo s somcn e and debt financing options to optimize economics
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) Developing a Project Playbook

2021 2022 2023 2024 2025 2026 2027
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) Variety of Go-to-Market Business Models at Hand

e | ) S ) ST RS
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chain emisslon assets Manufacturing / tech development?, EPC, & | 85 Some asseis co
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processes i
°%
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) Carbon TerraVault Example Economic “Type Curve”

EXAMPLE PROJECT ECONOMICS EXAMPLE PROJECT CASH FLOW PROFILE
(PER I OF INIECTED C0,) EST. CASH FLOW POSITIVE IN YEAR 4 WITH PAYBACK IN ~ 4 YEARS

Unit  Low  High Notes/Incorporated Assumptions PREPLEETS O8RS O RANGE ETnATLR)
Total $/MT | $170 | $200 45Q ($/MT): $50, Target Termina|
Incentive LCFS ($/MT): $120 to $150, Tmelne Yearl Year2 Year3 Years Years  Year6 Year7+ Value
Potentia netof 10% buffer account assumation,
(uers 450 100 LGFS eligibilty

D
G | ST 825 | 575 | Rangerofectcomassotad it ull ngoct I I I .
business model possinilities and includes G&A of =
dedicated saff

Capex Avg | $5 | 520 | Rangeof capitalincludes cost of capture facily

/M7 and pipeline retroft. Cost of capture facilty

epencs on €O, concentration at source. Pipeline
costs depend on distance from source o sik and C)
89 S plo%: e clcopms Odplonnantle species Example Carbon TerraVault Economics
10 bo ~57% t0 ~10% of Total Project Gapex I Year

1,~10% to ~35% in Year 2 and ~55%to ~85'6 in ACIV profect could gencrate on averaze $50 to $100 of EBITDA® per

Year 3. Depending o1 projectstructure and metric ton injected per annum depcnding on projec sirUce. The

sl o e it e v Strucure, NG a1 OWMCTSNf o hese prjects 135 et t be negoXed.

EXAMPLE PROJECT ASSUMPTIONS

Please see slide 15 for a description of assumptions used above. This information is an example of project economics for a CTV project. The structure financing and
ownership of a CTV project could take many forms and has not yet been negotiated. The terms and availability of third-party sources of financing could also affect returns
and outcomes.

(1) Earrings befos iteres,tsxes, dreciation and amorization (EBITDA) i 2 nan GARP messure 1
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) Example Project Economics Assumptions

Information presented on slide 14 shows example project economics for a CTV project. The structure of the project, financing and ownership of CTV project could take many forms and
has not yet been negotiated. The terms and availabilty of third-party sources of financing could also affect returns and outcomes.

« Assumes 1IMMT injected per year for 40-year project life.
* High end of OPEX range assumes end-to-end value chain business model and low-end assumes carbon storage business model, both described on siide 13

© Capex range assumes project capital of between $200MM and SB00MM for an end-to-end business model. Project/partnership structures where CRC provides storage only could
fesult in capital ranges below stated ranges.

- Based on incentives available under current regulatory framework.
« The EBITDA? range has been reduced by ~20 - 50% to reflect uncertainties related to project structure, financing and ownership.

« Assumes total incentive potential can be monetized through tax equity brokers and LOFS monetized in the LCFS trading marketplace and recorded as revenue. For simplicity, a 5-
year accelerated straght line depreciation and amortization is assumed. Assumes no bonus depreciation.

« Payback period is defined as total CRC investment / annual cash flow.

(1) Earrings befos iteres,tsxes, dreciation and amorization (EBITDA) i 2 nan GARP messure 5
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) Adjusted EBITDAX Reconciliation

We define adjusted EBITDAX as earnings before interest expense; income taxes; depreciation, depletion and amortization; exploration expense; other unusual,
infrequent and out-of-period items; and other non-cash items. We believe this measure provides useful information in assessing our financial condition, results
of operations and cash flows and is widely used by the industry, the investment community and our lenders.  Although this is a non-GAAP measure, the
amounts included in the calculation were computed in accordance with GAAP. Certain items excluded from this non-GAAP measure are significant components
in understanding and assessing our financial performance, such as our cost of capital and tax structure, as well as depreciation, depletion and amortization of
our assets. This measure should be read in conjunction with the information contained in our financial statements prepared in accordance with GAAP. A
version of Adjusted EBITDAX is a material component of certain of our financial covenants under our Revolving Credit Facility and is provided in addition to, and
not as an altemative for, income and liquidity measures calculated in accordance with GAAP. The following table represents a reconciliation of the GAAP
financial measures of net income and net cash provided by operating activities to the non-GAAP financial measure of adjusted EBITDAX.

FY 2021 FY 2021
Estimated Estimated
(8 milfons) Low. High (8 milfons Low. High
Net income $180  $200 Net cash provided by operating activities $660  $690
Interest and debt expense, net 50 55 Cash Interest 30 35
Depreciation, depletion and amortization 210 220 Exploration expenditures. 5 10
Exploration expense 5 10 Working capital changes 145 165
Unusual, infrequent and other items 330 340 Estimated Adjusted EBITDAX 840 000
Other non cash items
Accretion expense. 50 55
Stock settled compensation 10 15
Post retirement medical and pension 5 5
Estimated Adiusted EBITDAX $840  $900

¢

ot Managaen s ol proiding gidarcancoms s, acuislors o destuees oy cther s o it sqend svents o s e 17
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) Leverage Ratio & Free Cash Flow Reconciliation

302021
i § in milions) Low High

. e Face valuo of debt $600 3600

We calculate the leverage ratio by dividing net debt by adjusted EBITDAX for Available cash ass)  (189)

the applicable period. We define net debt as the face value of our debt less

available cash. We believe the leverage ratio is an important metric of the Mot Debt asofsepenber 30,2071 s

operational and financial health of our Company and is useful to investors 2021 Adjusted EBITDAX $900 $840

as an indicator of our ability to incur additional debt and to service our '3021E Leverage Ratio 046x __ 0.4ox

existing debt. The following table presents a reconciliation of our leverage

ratio. The leverage ratio is a supplemental measure of our performance

that is not required by or presented in accordance with U.S. generally FY 20216

accepted accounting principles (“GAAP"). i) Low  High
Face value of debt $600 3600
Estimated available cash® (390)  (325)
Estimated Net Debtesofpecomverat,2026  $210  $275
2021 Adjusted EBITDAX $000  $840
2024E Leverage Ratio 023 033

Free Cash Flow

Management uses free cash flow, which is defined by us as net cash

provided by operating activities after our internal capital investment, as FY2021E

a measure of liquidity. The table at right presents a reconciliation of net ' in mitions) Low __ Hign

cash provided by operating activities to free cash flow. Net cash provided by operating actvities $650 680
Capital Investment @00) __(180)
Estimated Free Cash Flow 460 $510

ot A, SETOA s ot Dt GAAP e, o o AP il o s 52 st ot oS .2 o Fcancen  csest GAAP s v sors! %

I ton: 1 rehaio of oG S SHAr opAE e 105 5o 1 1510 10 3 deBep Lt o oxpaciod USRS oanges 12
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