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Item 2.02  Results of Operations and Financial Condition.

On January 4, 2024, California Resources Corporation (the “Company”) posted an updated investor presentation on its website at www.crc.com. The presentation includes updated fourth quarter and year-end 2023 guidance for certain
estimated operating and financial results. Copies of the slides with updated guidance are furnished as Exhibit 99.1 to this report on Form 8-K and are incorporated herein by reference.

The information contained in this report and the exhibit hereto shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and shall not be incorporated by
reference into any filings made by the Company under the Securities Act of 1933, as amended, or the Exchange Act, except as may be expressly set forth by specific reference in such filing.

Statements contained in the exhibit to this report that state the Company’s or its management’s expectations or predictions of the future are forward-looking statements intended to be covered by the safe harbor provisions of the
Securities Act and the Exchange Act. It is important to note that the Company’s actual results could differ materially from those projected in such forward-looking statements. Factors that could affect these results include those
mentioned in the documents that the Company has filed with the Securities and Exchange Commission (the “SEC™).

The Company undertakes no duty or obligation to publicly update or revise the information contained in this report, although the Company may do so from time to time as management believes is warranted. Any such updating may be
made through the filing of other reports or documents with the SEC, through press releases or through other public disclosure including disclosure in the Investor Relations portion of the Company’s website.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Excerpts from Investor Presentation dated January 4, 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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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 Strategy Officer and General Counsel

DATED: January 4, 2024



Y Expecting Strong Quarterly Results
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EXPECTING TO EXCEED QUARTERLY FCF* AND TO BE
IN LINE WITH PRODUCTION GUIDANCE?

4Q23E Total Production

82 - 84MBOE/D
~60% Oil

4Q23E Total Capital

4Q23E FCF!
$65 - $75MM

$40 - $60MM

ADVANCING CALIFORNIA'S LEADING CARBON
MANAGEMENT BUSINESS
EPA Released California’s First
Class VI Draft Permit
For 26R reservoir (part of CTV | storage vault)
38MMT of permitted injection capacity with an injection

rate of up to ~1.5MMTPA? both above type curve | >2ed 90-day public comment period

fora
less

tothe

fora FY23

i ion of 4Q23E non-GAAP measure to its nearest GAAP equivalent can be.
(3) See slide 12 for more information on CTV | (26R) reservoir.




Y Preliminary 2024 E&P Business Outlook

LINE OF SIGHT TO WELL
PERMITTING PROGRESSION IN 2 024
EXPEGTED INVENTORY OF SIDETRACKS, WORKOVERS, NATURAL
GAS TO INCREASE ACTIVITY IN 2H24

CONTRACTED CAPACITY REVENUE! FROM EHPP TO INCREASE BY

~$45MM

IN 2024 VS 2023E

ON PATH TO ACHIEVE

$55MM +

IN TARGETED YE2023 RUN RATE REDUCTIONS?
IMPLIES ~$2/BOE REDUCTION TO CRC'S OPERATING COST?

EST. ELK HILLS PLANTS TURNAROUND IMPACT IN 1Q24

20 $34MM

MMCF/D CAPITAL

\ LJ (4) Capacity revere s a pert of electciy revenue on CRC's income statement.(2)Includes YE2023 reducton in non energy operaing costs and Ad. E&P corporate and other G&A. (3) Intemal estimates, 4




 Free Cash Flow Reconciliation

Free Cash Flow

Management uses the non-GAAP measure of free cash flow, which is defined by us as net cash provided by operating activities less our capital
investment, as a measure of liquidity. The table below presents a reconciliation of net cash provided by operating activities to free cash flow.

23E
($MM) Low High
Est. Net Cash Provided by Operating Activities $115 $125
Est. Capital @5) 65)
Est. Free Cash Flow $40 60

Note: Free . For all i

Relations page ot a







