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Forward Looking / Cautionary Statements

This presentation contains forward-looking statements that involve risks and uncertainties that could materially affect our expected results of
operations, liquidity, cash flows and business prospects. Such statements include those regarding our expectations as to our future:

L financial position, |lf|1.|'l:|l1al', cash fows and results of operations . aperations and operational rasulls inclndlng production, Iaeﬂgmg

. business prospects capital investment and expected VCI
. transactions and progects. *  Dbudgets and maintenance capital requirements
* oparating costs v resenes

= type curves
Actual results may differ from anticipated results, sometimes materially. and reported resuits should not be considered an indication of future
performance. While we believe assumptions or bases underlying our expectations are reasonable and make them in good faith, they almost always
vary from actual results, sometimes materially. We alzo believe third- party statements we cite are accurate but have not independently verified
them and do not warrant their accuracy or completeness. Factors (but not necessarily all the factors) that could cause results to differ include:

. commodity price changes = insufficient capital, including as a result of lender restrictions,
. debt imitations on our financial Nexibility unavailability of capital markets or inability 1o attract potential
L nsufficient cash flow to fund planned investment investors
. inability to enter desirable transactions including asset sales and = inability to enter efficient hedges
joint ventures = equipment, service or labor price mflation or unavailability
. legislative or regatory changes, including those retated to = availability or tinung of. or conditions imposed on. permits and
anliing. completion, well stimulalion, operation, manienance or appovals
abandonment of wells or facilities, managing energy. water, land, = lower-than-expected production, reserves or resources from
greenhouse gases or olher emissions, (rotection of healih, safety development projects or acquisitions or higher-than-expected
and the environment, or transportation, marketing and sale of our decline rates
products = disruplions due to accidents, mechancal failures, transportation
. unexpected geologic conditions constraints, natural disasters, labor difficulties, cyber attacks or
L changes in business strategy other catastrophic events
i nability to replace reserves . Tactors discussed in “Risk Factors™ in our Annual Report on Form

10K available on our website at cre.com.

Words such as "anticipate,” "believe.” "continue.” "could,” "estimate,” "sxpect,” "goal,” "intend,” "likely,” "may.” "might,” "plan,” "potential,” "project,”
"seek.” "should.” target. "will" or "would® and similar words that reflect the prospective nature of events or outcomes typically identify forward-looking
statements. Any forward-looking statement speaks only as of the date on which such statement is made and we undertake no obligation to correct
or update any forward-looking statement, whether as a result of new information, future events or ctherwise, except as required by applicable law.

See www.cre.com Investor Relations for important information about 3F reserves and other hydrocarbon rescurce quantities, finding and
development costs, recycle ratio calculations, and drilling locations.
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CRC Overview

Our Company

CRC iz an independent exploration and production
(E&P) company focused on high-return assets in
Galifernia

CRC explores for, produces. gathers, processes and
markets crude oil, natural gas and natural gas liquids

Management has expertise in operating in sensitive
environments and in a strict regulatory regime

Our Histary

Spun-off from Occidental Petroleum on Mov. 30. 2014

Created industry-leading California-focused E&P
allowing CRC to reinvest substantially all cash flow
after debt service to grow its business in the core
areas of operation

Enabled application of CRC's technical expertise in
under-developed reservoirs and fields

Key Statistics
TICKER CRC
Market Cap* $619.8 MM USD
Enterprise Value* $5.9 BN USD
Employees** 1450
2016 Revenues $1.547 MM
2016 Production 140 Mbose/d
2016 Adj. EBITDAX 5618 MM
2016 Operating Cash Flow 5130 MM

* Capital 1), s of 37 15/2017
== As of ond of 2018

Our vision is to be the premier company providing Californians with long-term

ample, affordable and reliable energy exclusively from California resources

CALIFORKIA
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Focused on California

Top California Producers in 2016%* Largest 3D Seismic Paosition in California

SEE% of CA
— from top &
oparators®

Chevron Aera Sentinel  LINN
LISA Energy Peak Energy
*Bourew DOGER data hiough Nevemmber 200E), &,
‘Wood Mackensie. Company Extimater

Focused Business Strategy

* Grow NAV per share through exploration and develppment of underdeveloped resources
Disciplined Capital Allocation *  Elminate reliance on extemal capital thiough self-funding capital program

* Rigorously review projects to allocate capital efficiently
Drve down costs to enhance DI'D]ECt retums

Increased Exploration & * Aggressively apply modern lechnologies Lo develop assets in a responsible manner
Development to Unlock . Uilize legacy knowledge and data 10 accelérale s ful expl | PROSEAM
Resource Pokertial © Capitalize on management leam's local expertise with assets

Proactive and Collaborative *  Seektlo benefit communitieg in which CRC operates

et *  Maintain frequent. constructive dialogue with local, regional and state representatives.
oach to Safety and
it oty *  Bethe operator of choice for Calfornia

Environmental Protection

CALIFCANIA
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Impact of Oil Prices & Debt Burden on Stock Price

Severe downturn in oil prices, combined with the significant leverage

assumed from Occidental, has led to outsized pressure on stock price

Total Leverage (Net Debt/EBITDAX), 2016E! CRC Equity Stock Performance
—CRC
0.0 80% — CRC Peers
——G&P 500

= 8.5x BO% ——S&P Oil & Gas Exploration & Production
= 4
=] 5.0x
o A0%
hed
e
o 20%
O giox
z 0%
&
M Ay
s 40 i
3 s 40%
8 v

2.0x B

0.0x -100%

CRC Feers Jan-2015 Jan-2018 Jan-2017

* Calculntens of Adpsted EEITOR and Mot Debi (debd loss cash) for the Peers have been made using publicly aadable datn and may rot be companabie 2cross comparss presented dus 1o
differences m methods used between comparnes o availabity of specific shements
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2016 Strategic Focus

CRC began 2017 poised to take advantage of the commodity price upswing

2016 Strategic Priorities

Performance on Strategic Priorities

Reduce overall leverage while
minimizing dilution to shareholders

Reduced outstanding debt nearly $1.5 billion, or over 20%, fram 2015 peak at
an incremental interest cost of 331 million per year

Chose options to maximize deleveraging, minimize recurring cost to the
income statement and minimize equity dilution

Focus on cash margins and
controllable items such as efficiency,
operating cost and overhead

Reduced production costs $2.62/Boe or 14% since the spin-off

Reduced capital cost of wells — 2016 program has 23% lower well costs
compared to prior similar wells

Maintain base production focusing on
higher margin, higher return, low
decline crude oll projects

2016 production declined only 12.5% with only $31 million of Drilling &
Completions and Weorkover Capital Investment

Fund capital needs within cash flow

Generated 549 millicn of free cash flow after capital expenditures for 2016

Maintain exceptional health, safety and
environmental practices

CALIFCHAMIA
READURCLS
CORPORATICN

CRC's exemplary health, safety and environmental performance in 2016 was
recognized by the National Safety Council and the Wildlife Habitat Council
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Post-Spin Transformation

CRe Culture  Sito/ Separate e One CRC
b Regulatory Engagement Reactive o Broactive
Employee Engagement Low _,.7 High
Debt $TEM B $4BN
Financial
S Capital Efficlency Low | — High
Priorities
Annual Production Costs $1.28M E——— $THOMM
Portfoli Maintenance Capital High — Lo
ortrolio
Product Focus Rate —*—— value
Management
Actionable Inventory Low e High
Capital Flexibility  Presenvation P comieration
 Production Growth Trajectory Decline - R
Price Qutlook Trough "o Paak
CALSFORNLA
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Strong Board Oversight

Board Leadership Structure
William Albrecht + Harold Korell + Todd Stevens
Nan-Execulive Chairman Lead Independent Director CEQ & President

= The Chair and Lead Independent Director lead the Board in its oversight role. enabling the
CEO to focus on the company’'s business operations

Commitment to Maintaining a Balance of Skills & Qualifications to Oversee the Company

March 2017: Board appointed Harry oiland ces [
McMahon to the Board, following

Timothy Sloan’s departure Finance [ -

= Investment banking experience
brings deep insight inte financial Managerial Expertice [N ©
structuring matters and fashioning
innovative strategic solutions Risk Management [N 2

*  Senior managerial roles give him

. Corporate Governance [N ©
valuable perspectives on

maintaining ties between boards and Operational Insights _ 5
management

CALIFORMIA
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Board is Committed to Governance Best Practices

As CRC matures as a public company, the Board will correspondingly

enhance our governance profile based on shareholder feedback

Corporate Governance Compensation Governance
v Separate Chairman and CEOQ Roles v Pay for Performance Alignment
& Independent Lead Director v Clawback Policy
v Majority Independent Board v Robust Stock Ownership Guidelines
v Independent Board Committees v Retain Independent Advice
v Regular Executive Sessions v No Individual Employment Agreements
v" No Stockholder Rights Plan ("Poison Pill") v No Hedging or Pledging
v Majority Vote Standard v" No Repricing of Stock Options
v Annual Election of Directors Beginning in v Double-Trigger Change in Control
2018 Provisions

CALIFGAMIA
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2016 CEO Compensation Package

Element

Long-Term
Incentive

|\_ dilutiomn

Key Highlights

= Reduced by 1086 during the

severe downturn in commodity
prices

| » For 2016, the Compensation

Description

* Established based on peer group market data as well as individual factors

including experience and internal pay equity

Stratepic & Indnadual Objectives

Committee adjusted the widity (EBITDAX. interest, debt) 258 * Execution of objectives
performance measures to Liuidity " = Stakeholder outreach
address and priontize CRE'S Costs (production, GEA) s = Stockholder relations
lieuidity chalienges and better Production 5% * Regulatory approvals
mateh the company's near- Valuo Croation Index (VCI} 5% 3 gam management
term strategic poals : *  Succession planning and
Heoalth, Safety & Envwonment 5% leadership development
Stestegic and Individus] Objactivas 4 7]+ Risk management
"
« Grant dale value significantly Perlormancs Incentive Awards (PIA) 509
reduced compared to 2015 « 3 year performance period
(froem $5MM 10 $3.5MM) = Payout is 0% to 200% of grant target value

hased on industry conditions
at the tirme and anticipated
changes in competitive
compensation lévels among
compansation peers

*  Promotes execulive retention
& consenves shares with
limited poo and manages

S

= Metrics based on costs relative to industry peers!
= Sottled in cash to imit dilution and retain key executives

Restricted Stock Unit Awards (RSU). 50656
* Vest ratably over a 3 year period
= Settled in shares

£ Indw(r[rnﬂ.rklptlnhudnﬂmruunlmﬂhslrrﬁrmtlr-dop-r-lﬂl"mﬂmmmhlbmfﬂ.nmrmmﬂltnmdhmmmmmhmﬂm

d are: Aapdaks Py

Munhmuﬂoddurulhmmmhmﬂﬁmm!mm

Canadian Natural Resourced, Conovul Energy, Chevron, ConccoPhillips, Denbury Rétouriai., Exan Mobil, Bt Corporation, Huiky Ensegy, Mnperisl 05,

\emiaditis
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Peer Group Selection

;" 2014 Peer Group N
Market Cap
Revenue
. |
\\_\_ -/)'

Why the 2014 Peer Group was not appropriate

= QOccidental selected peer companies for CRC in 2014
prior to the finalization of the spin-off terms and the
severe downturn in oil prices

= CRC's expected market capitalization and revenue
used to determine comparable peer companies were
significantly higher than the actual market
capitalization and revenue realized following the spin-
off.

*  This resuited in compensation targets that were
higher than the peer group used in 2015 and 2016
by CRC's Compensation Committee,

2015 & 2016 Peer Group

Enterprise Value
Asset Value
Equity Market Cap
Scope of Operations

Why the 2016 Peer Group is more accurate

Because of our highly leveraged balance sheet and oil
fields that by nature have higher operating costs. the

sustained depressed oil price envirenment has had a

larger impact on our stock price compared to other ail
and gas companies

Companies with similar equity market capitalization tend
1o be much smaller in size, scope, and complexity than
CRC due to our depressed equity market capitalization

The Compensation Committee does not believe
executives at these smaller companies face comparable
responsibilities and challenges

Adding total capitalization and scope of operations helps
identify companies that have similar balance sheet
challenges and the level of operational complexity that
together better match CRC

LIFORMNIA
SOURCES

CORPO2LTHN
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Peer Group Companies

2014 Peer Group* 2015 & 2016 Peer Group**
Ertreparia Aerts {Maest Erquity Enlorparesn Pty (Mot Erquity
oy Rocewt Quawion) Mkt Caap - Wil Recont Quarer) Mokt Cap
EQG Resouices. 53029 34,763 49206 Concha Resources Ine 17416 11,500 13 808
Apacha Coap 37498 55 052 24522 Cabat Od & Gas Corp 13,045 5,438 12214
Deven Enengy Corp 39,524 50637 25320 Whating Petrolewsn Carg 11,869 14,020 8310
Poresr Natural Resources 24371 14609 22,720 PReange Rescurces Cop 11883 8747 8780
Maeathon Onl Corpe 24 485 35 583 18803 Cimarex Energy Co 11178 8128 10,082
Continental Resources ing 22,400 15078 16427 Mupihy (il Corp 96840 16.742 8293
Noble Energy I 21938 22518 16950 Nwiilg Explorateon Co B8aT 9598 5709
Chwsapeake Eneqgy Gorp 22734 40,751 10,896 EP Enesgy Corp Ta41 10.218 2565
Soutlvwestem Ensdgy Go 16,520 14825 9,601 Denbury Resources Inc 6148 12,728 2600
Concha Resournces 15,788 11,752 12177 Enedgen Corp 5860 6,138 4823
Cabbot 04 & Gas Corp 13,713 5438 11082 SM Ensvgy Cor 5282 6517 3466
Feange Rasouscns Doip 11373 708 8200 QEP Resourced Ire 4773 0287 3,860
Whiting Petrolewm Com 11310 13093 56581 Onsis. Petrobium Ing 4834 5038 1,980
Cimanax Enengy Co 10,702 8708 9608 W Energy Ine Aad4 &.708 2237
Mewtisld Exploration Co 73853 9580 4475 Passlay Energy 2385 2061 1.738
Dentary Resources Inc 6485 12,728 2937
QEF Resources Ing 4829 287 3771
W Erugy Ing 4546 8778 2188
Califomiia Resources Corp $.107 12429 761 Cabdorrin Resousces Comp 8281 12,497 2935
Peroentile Rank Z1% 40% 4% Peverrbibe Rk G2% 4% 1%
* Coyta s of Fet 2045 wk Data s of Maw 2015

CALIFOANIA
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Character, Responsibility, Commitment

CRC is committed to socially responsible business practices

= CRC supports thousands of vendors, suppliers and jobs by investing
- over $2 billion annually inte California’s economy

=  Active and constructive participant in California’'s development of
legislation, regulation and energy policy

Community Qutreach

\ = CRC works actively to reduce hazards in our operations by setting
consistent expectations in job planning and contractor selection,
‘ empowering and training our workforce as safety leaders. and
supporting them with safe work practices, technology and rigorous
Health & Safety maintenance and asset integrity programs

= CRC's 2015 lliness Incident Rate (lIR) of 0.54 was less than one-sixth
the 2014 average |IR for private industry as reported by the Bureau of
Labor Statistics

Conservation & =  Apply advanced production technologies and control gystems, as well

K as innovative environmental safeguards and conservation measures
Environmental ] _
i *  Promote conservation of water, habitat and energy in all of our
Protection operations

CALIFORKIA
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Conclusion

* Management executed on strategic priorities and significantly reduced leverage by
cutting debt and enhancing margins

= The Board took action to shape the annual incentive plan around the strategic
priorities

* The Board aligned CEO pay and performance by:

Reducing base salary by 10% during the severe industry downturn

Reducing grant date value by 30% of 2015 levels for 2016

The Board ensures skills and experiences are balanced and match the needs of
the company

* The Board is committed to corporate and compensation governance best practices

Tominiiess 14 | 2017 CRE
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APPENDIX




Select Market Commentary

Independent Sell-side coverage from recent reports:

"So far. CRC owns the title of the worst-timed ol spin out in history (from Oxy with a $6bn tonof |
debt. on the Monday of Thanksgiving 2014's most bearish OPEC meeting in history). CRC made J
remarkable progress in 2016, containing spending. restructuring debt, preserving the asset {
base, managing declining production.” = Wolfe Research (February 16, 2017) -
-
=

e e e e el —

i

"CRC remains highly dependent on oil prices, with any weakness likely disruptive to the stability =
of the credit. While lower oil prices are a risk, we believe exposure to the credit is warranted (
given its outsized yield, improving credit profile at current strip prices and upside to higher -

prices... CRC’s objective is to align cash flow with capital spending in 2017. Our model shows [.-
leverage gradually declining during the year with higher EBITDA and term loan amortization.”™
- Wells Fargo (February 17, 2017) X
-
e = —
——l” SR et e . ___.--"’

“After industry's steepest two-vear drop in spending. 2017 budget up 4x... In total, 2016 capital spending of
£75 million was down 80% y/y. and an even more stunning 96% from 2014 levels.., The initial 2017 budget is
£300 million - after a change to the credit agreement abolished investment caps - up 300% in percentage -

terms, though of course that's after the meltdown of the prior two years,.. We would not be surprised to see (
spending exceed this budget, bearing in mind our above-consensus oil price forecast.” - Raymond James -
{February 16, 2017) __‘_’
T —__ —
——_— m— R ———— .
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