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Item 7.01	Regulation FD Disclosure.

On September 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: September 9, 2021

EXHIBIT 99.1
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“Charting a fiew curse’,

Barclay's CEO Energy-Power
Conference Presentation

Septémber 2021
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Mac McFarland

President & CEO

Francisco Leon
EVP & CFO
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) Forward Looking / Cautionary Statements - Certain Terms

e infrmation included herein contains foard4o0king stalements that invole rs nd uncetainties hat couid mterially affect our expected resuls of operatons, Sy, cash flows and business prospacts, Such

slatements include those regarding our expeciations s 1o our uture:

fivaneral positon, quidhy,cash lows and resuls of operations.
usiness prospects
ransactions and projcts

operaing costs
operaions and operationa reslls nclting production, edging and capiial invesument

budges and mainiensrce capll requiements
reserves and resarvoi charactersics

pecurves

expected smergies ffom acquisiions and ont ventres
enens iransiton niiaiies

el esults may difer from antcioaied esults, Somelimes materialy, and renoried resuls should ot be consideréd an Indcation of ulure perommarce, Whie we belleve aSsumplions or bases Underyng our expectatons
e reasonatie and ake themin good i, hey smost sy vary ffom s resulls, sometimes maleraly. We s believe (ircparty Sialemens we it are accurats bt have no independently veiied hem aod 0o ol
waitant their accuracy or completeness. Facors (but not ncessariy all he fctors) it could cause resuls 0 ifer ncluce:

our abilty to execute our business lan ostemergence
e volatiy of commodiy pries and the potenta for sustained 0w of, natual gas and natua) s
Tiuids prces
mpact ofourrecent smergencs from barkruptcy on our usiness and relatonshics.
et imitations on ou financial ety
Insuficert cash flow 0 fund panied investmerts, ntrest payments on ou oot dent repurcrases or
changes t ourcapital plan
nsufint capita o luidy, inclucing 23  resull f endes resirctons, uravallabillyof capial markets
ornabily Lo atiact poeriia invastors
Iimiations on ransporiation or storage cagacily and Ihe need 1o shutin wells

- inabilly 1o enter no desirabl Iransaciions incuding acquisitons, asse! sales and joint ventures.
our abilly 10 e 0ut et ogeraling 0SS carfornards o feduee oufncome (2x obigatons

- legelative or reguiaiory changes, including those relaied 1o () Grling, completion, well smuiaion,
operation, mainienance or abandonment of wells or facilles, (i) managing enerey, waler, land,
Ereeniiouse gases (GHG) or oiner emiss 1, (i) protecton of heal, Safely and the enwronment, (v) tax
cris, carbon credits r other incentives of () ranssortaton, marketing and sale of our prodcts

oint ventures e acquisiions and our abill to chieve expected ynergies
ne recoverabiy of esources and unexaected Fealoc condltions
incortect astimates o reserves and reiated future cash flows and th inabily to replace reserves
changss n businesa sirategy
procucton sharing contrals!afects o prosuction and unl operating costs

- e ffectofour stock price on costs associed wih ncentive compensation

- effects of nedging transactions
ecuipmen, sanvice or labor price infaton ar unavalanilly

- avalabiy or ining of, of condilons imposed on, permits and approvals
lowerihan-expecied production, fesenves o resources 1o develogment projects, ot venlures or
acquisions, orhgher.Farexpectad caciine rass:
cistuplons due 10 accidenss, mechanical aiures, power Oulages, ansparialion o Siorage consiraini,
natural isaster, labor GTculles, cyber altacks or lher caas ropHic events
pandemics, epidemics, oulbreas, cr ot publc healn evens, Such 2 lhe COMD-19
our auilly 1o recogice he benefs of business siralegies and niialves realed 10 enersy ransiton,
ncluding carbon caplure 2nd slovage proects and olher enewable energy eflorts

- Tactors ciscussed inlem 14, sk Faciors in CRC's Arual Report on Fom 10K available al v crc com.

Wiorts such s ‘anicipale, elieve, ‘conlinue, o, “estimale,” ‘expecl 'goal nlend! el "may, ‘mighL "plan." ‘polentel “proect e “should “large, “wil or woula® and sl words Ihatrefec the
orospective nature of evens oroutcomes typicaly cenfy forwarciooking siatemens. Any orard ooking ialement spesls only a5 of e cale an which such statement s mace, and e underiake 1o obigalon to cortet or
Uptate any forwar00kIg statement, whether @ a esulLof new nfraton, future evens r onerwe, except 3 fequired by appicable law.

‘See e Investor Relations page ! i cr.com for itonal informaton about 3P reserves and other hyocarbon resources quanies, PY-10 and standardized messure, fnding and development (FSD) costs, recycle raio
calulatons, reserve repiacement 3105, det-adjusted shares calculztons, aling locaions and reconclatins of o GMP measures to the closest GAAP eauialent.
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) CRC : Strong Foundation and Quality Investment Opportunity

SUSTAINABLE CASH FLOW BUSINESS MODEL MULTIPLES COMPARED TO PEERS SHOW STRONG
* Conventional, low o mid-eens deciine assets, reinvest <50% of discretonary cash flow INVESTMENT ORPORTUNITY

35
+ High margins: oil weighted with favorabie Brent-based pricing High FOF / High FCF/

1
* Stable foundation of 1P reserves even more geared to oi, 86% developed 3 Lnlose i @ HighLsversge
25% !

* Integrated midstream and power plant provide rellabie power and lower costs

STRONG FINANCIAL FOUNDATION

= 0.3xleverage ratiot for 2021E among lowest in E&P group.
= Ended 2021 with ample liquidity of $518MV* :
* $197MM 1H21 Free Cash Fiow” B | rewEery, | Lo FGES
, | towleverage 1 High Leverage
00x 100 20x 30x a0x
Gonsensus 2021 Net Deby/EBITDA!?

-
g

®

2021 FOF Vield? ()

SOUND STRATEGY

= Drive operational excellence with lower, resilient cost structure
= Follow disciplined, retums-focused capital approach

Responsibly manage core portfolio with dynamic capital allocation

COMMITTED TO ESG

= Strong safety and environmental record with commitment to ESG leadership
= CDP rating of A

gerRReeRe

= Actively pursuing decarbonization projects to support energy bansition

Cansnsus 2021 EV / EBITOA™

* Lowest carbon intensity of the top 100 producers in the US" WG ROEE “egdaasy

e o ot . R GO, Y. RO MY, T, ML, PO, 5L S VET, 6 S o o St 72524 v i o A ) gy o g
e e e B it e ot s o L b s e e
e e e e

NP setemoer 2021 ol 425 it ot 2ok (11GR st e it el ol 5 ot 7525 s 4 L3750 s s g SRl
FRs o 12 o w49 o o i i a0 T o o0 e 7 2021 o (197 00 rs S i £
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) Strong 1H21 Results Drive Significant Shareholder Returns

CONTINOUSLY EVALUATING BEST METHODS

Sacramento Basin TO INCREASE SHAREHOLDER RETURNS
~3,300 BOE per cay!

Return Cash to Sharsholders
San Josquin Basin
74,500 8OE per o
+ Ao 1,600 BOE per day - $250 MM Sharo Repurchase Program*
-100% 03 + SpecialDividend
Dividend (Vriable / Fixed)

ccs Resource Capture Near Core.
£t Up 10 18 MT Storage Capacity?
* Strategic BoltOns.
Asset Acquisitions & Divestitures

maa

Solar
Est.Up 1045 MW BTM &300 to
1,000 MW FTWZ

X
5 ‘Robust Business Fundamentals
Ventura Basin
~3,600 BOE per oy : Los Angeles Basin - Strong Fros Gash Fow Generation
- or ey’
RN Aot i 2 Lower, fesifent cotstucture
Bl

* Reinvestment opportunities meeting
economic thresholds.

%01 =NGLs WGas

emper ol BTM ot b 1h el an TN 0t 00 o i e, £ e o0 o bt ol 50,2021 17 St il simatos. (7] Sbjoct 0 cstaman o consions,
O conember 202t et ot i o e e e oS00 1001t o 330k o S et 33
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) Cost Control Enabling Margin Expansion

LIMITED CAPITAL SPEND IN

Energy operating costs” ($/80e)
$70 $70 _ Gas processing costs ($/Boc)
3
$60 $60 S Nonenergyopersingoosts!(5/80c) s1a82
%5 50 & _Operatingcosta (8/Boo) $1946
T B Enerny operating costs, excluding effects of
§ 40 $40 T pSCiype contracts®(§/80e) i
2 530 $30 & Gas processing costs (8/8oe) 0563
z £
5 Nonenergyoperating costs, excluding effects
20 20 § of PSCype contracts™ (8/Boe) 1342
14 $10 _§ opssind s seiia e ok o
o $0 % Gaasyon 621
2019 2020 1H21
(Predecessor) Combined Sucessor ! Taxes other than on income ($/boe) $3.36
(NonGAAP)'
— Pl OPS Cost!  mmmm GEA Interest -~ @-- Realized et fopen, net(8/08) i
Transportation costs ($/boe) 085

10 Perods bt o Ot 31,2020 Susor e o o po Lo Oscer 31, 2020 rdcesc o) s i eportin b 3 sl o 0 olion of (i s aculie wponamergencs (o Chapl 11 Lkt ard a5
ST ot okl g s Fo ut oon, el 1 2920 0K, 1§ S ¢ v Saemoncy O R 3 e St e 2] £ty o0 al ek cone o st 1 e 81 1
e B st oy ol ot 1o s o A 1t LT, N0y g Cos S0 ] CpSUECS 65 rE) YA o ) s o G a1 g 1 i e e s
o 1o oo o o o0 P o (3 Reprose on CAR oo Fo B FAGTER| e CANY frar e Emaufo. poss 43 00 et REobans ogs ot o 1 01 (o3 i 1 oo AP T caers
it nes Ao it 1FullOPS et Pt PG Cots P AT S, oss, L e Grer T 0.
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) Full Year Outlook Remains Strong

CURRENT GUIDANCE

20216
Total Poducton (Mboepc)” 97-100
Oll Production (Mbopdy 60-62
$670-695
Operating Costs (MM} Yihoh Fisatioe
’ $170-$190
Capital Spend ($MM) 54665537 3/000
‘Operatingand Capital Neads (SMM) $840-$885
GaA (SMM) $180-$190
N—— $725-$825
Adjusted EBITOAX? (SMM) Sineh Sm
» Froe Cash Flow® (SMM) $400-$500
Fre Cash Fow Yield™4 13%-16%

FREE CASH FLOW? ($MM)

5600
ss00
s400
5200
s200
s100

s0

Maintaining Operational Excellence

= 3 drilling rig operating in Long Beach with expected IRRs* of ~60%
= Adding 4 Rig in 421 at BV Shale with expected IRRs* of ~ 58%

= Remaining focused on high margin o projects

= Prioritizing safe and responsible production

o
| 3
S
g
aw £
I
o ¥
8
0% £

60 Brent 570 Brent $80 Brent
* Free Cash Flow Yield

1ot ps s i g o s ) A1 ) A i g s S st s e GAA e A 5100 i o 1 GAP st bt hsonl AR e

e A e Tt ECAO o W L0 TS Lo s AP et o ST oo 0511 A AT a1 o oo o e (AP SR

N oo . e o e e Y e e e e s e
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) Positioning for the Future

CARBON OPPORTUNITIES SOLAR OPPORTUNITIES

Up to 1 BMT of Potential CO, 300 to 1,000 MW Solar Opportunity
Permanent Storage Capacity for CRC

Strategically Placed Infrastructure Across CA
Opportunity to Participate in Full CCS Value Chain

Front-of-the-Meter Solar for Grid Supply
3 Projects Identified | 5,000 Acres Suitable for Utility Scale Development
Interconnection Request Submitted for 3 Sites to CAISO.

Carbon TerraVault I: New ~40 MMT of Total Up to 45 MW Solar Photovoltaic?

1
Bhrr st s s i
d for up to fass ell Permit for Storage in
Reservoir | Preparing o Fie for up to 30 MMT Class VI EPA Well Permit for Pofantial ot Flie: Fiekds Located S Joavuln i LA Basins
Storage in 26R Reservoir | Started 45Q and LCFS® Certification ‘Qualkying (CPS Paitway| SunEwer a2 o Developrrisnk Partner:

NI eemver 2022 S0S Inermol csimaies Not: T eprosenis iln, et onsand W regreseris mifon mtricons. (1 rieis 1 MVT of C02/r sarge o 40 years smes LTS igile o
L amissions. (21 Repressnia cniied opporunis witn SunPower. (3) T “Low Carbon Fust Siandara” LGFS s 66064 to crease tne carbon Intensy of Caifori's ranssortation fusl poot




image18.jpeg
) CRC Potential: A Promising CCS Environment in California

TOTAL ESTIMATED CO, STORAGE CAPACITY IN 0&G RESERVOIRS®

-l

Total CA Storage (Low Estimate) the state’s 2045 carbon neut

CRC Has Up to 1 BMT? of Est. CO, Storage Capacity

+Calfomia should pursue key enablers for CCUS to contribute towards

ality goal ..

California CCUS projects can have immediate and long lasting
€nvironmental, economic, and jobs benefits to nearby communities...”
4 Ao Pl fo Gt Captrs s S s Calfmi Ot Coalges

Total CA Storage (High Estimate) S oo et A, S osout e o iy Ooet 2020

0 1 2 3 a 5 ©
Billion Metric Tons
CALIFORNIA HAS THE MOST SUPPORTIVE REGULATORY ENVIRONMENT
FOR DECARBONIZATION, INCLUDING FINANCIAL CCS INCENTIVES

al g _— >
) &= W

California Low Carbon  45Q Tax Potenial Total Potential
Fuel Standard (LOFS) Credit Cap and Trade Incentive?
program
~$185/MT ~$50/MT “50-$40/MT  ~$235-$275/MT

- B o P e e ey
NQMERE covtemver 2021 Rt b o S o e e S e B B O S W b 11
A o i e ¢ O g N T A b CHBCU s 0 i 1 s 373 I Gl
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) CRC Is Well Positioned to Help Califqmia Reagh a Low Carbon Future

‘GRC has up t 60%: of all avallable 0&G storage reservoirs in CA
Identified an est. ~1BMT: of GO, storage capacity

Containment Large, deep, wellunderstood reservoirs with thick caprock
containment

= One of the largest mineral and surface owners in Califoria with
significant seismic coverage and technical data

* Have substantial “right of way" rights due to the integrated nature of
our operated and owned midstream infrastructure
* Started process of filing required regulatory and operational permits.

cRe

= Constructive regulatory and community engagement

Stakeholder

Minadement | * Strong relationships with large scale emitters in the state
and s

(o Experience working with Federal and State agencies

(EPA/DOE/CalGerm) and raising “green’ capital

= Leadership provides valuable oversight and knowledge through years.
of working on CO, projects

* Engincers understand reservolr pressure manienance in waterfloods.
(secondary recovery) and CO, injection (trtiary)

* Team has managed midsiream infrastructure assets in core 0&G
business (in particular gathering systems at EIK Hills)

o Development of projects that cover CO,
Netoucmain Capture, Transport & Storage

NG covtemver 201 N SNTepresens illon mein oasand MAT eprsents o et ons (1) nerna esinates. 2
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) A Pipeline of Projects Through Carbon TerraVault

GRC's Est. GO, STORAGE CAPACITY

CARBON
TERRAVAULT

ACCOMPLISHED — ELK HILLS: VALIDATED GEOLOGICAL PROPERTIES & FULL SURFACE RIGHTS
= Filed for up to 10 MMT Class VI EPA well permit for storage ; p i Ui
in AL & A2 reservoir H / 2 e = = =
* Filed conditional use permit (CUP) with Kern County covering H
both reservoirs ?
= Initiated conversations with emitters in close proximity to the i
project
= Begen engaging with regulatory agencies and other important
stakeholders
IN PROGRESS
* Planning to submit up to 30 MMT Class VI EPA well permit for
storage in 26R reservoir by November 1, 2021

= Preparing 45Q and LOFS certfication process

= Concurrent live discussions with investors and other sources
of capital “The Elk Hills Field is “one of the premier CO2 sequestration sites in the

US... an optimal site for the safe and secure sequestration of C0,”

 Caifornia Enery Commission

FUTURE EXPECTATIONS

Est. Targeted Development Schedule:

= Utilizing CTV as a model to grow and develop and permit

subsequent CCS projects

200 MMT permitted by 2025 and ~ 5 MMTPA? injection by 2027

§

NQAITRL  Semamver 2021 1 BN roesers o meii 0nsand MMT egreenis 1o el 1 Soure. e el (4 MYTPA milion et s par . =}
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) Parallel Paths to Develop Additional Carbon TerraVault Projects @%égl%g\l;‘AULT

2021 2022 2023 2024 2025 2026 2027

+ 40 MMT CCS Project
* Class VI EPA & CUP Pormits filed

* Progressing further discussions with
various stakefiolders

+ Estimated FID end of 2023
+ Initial Injection Mid 2025

BBV riserover A —> Goins opert ety e 223

Estimated FID*
i:nmax-a ot Injocton iy 2025

I«

Continuing earlystage development for CalCapture
* Evaluating beneficial impact to reserves & asset time life
FEED Study complete in late 3021

Building & Utilizing Innovative Technology to Decarbonize California & Drive
Domestic Economic Growth

‘Source: iniernal estimales Note: BN represenis billon melicton and MNT represenis ilion melric (0ns. EPCC represents Engineering Procurement, Consiructon &
VPR sooemver 2021 B alon g LR e ol TS oL sy 18 TS 0 B &P e ST 10 816 3 10 PORIE (9 Souics depenen o coure sy, e “
g
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) Strengthening Solar Capability

SELF SUPPLY | BEHIND THE METE]
= Advancing an agreement with SunPower for a 12 MW behind-the-meter solar project at M. Poso

* Est.~10,470 MT of CO,nnual LCFS credit generation and reduction of $1.41/80E in field OPEX*

* Targeting up to 45 MW Solar PV instalations in five fields located in San Joaquin and LA Basin ot

with construction planned in 2022, all online estimated by 10-2023

= Estimated cash power cost reduction by >35% at the five fields further driving margin
enhancements

Expecting to successfully surpass CRC's 2030
renewables goal upon BTM project commission

GRID SUPPLY | FRONT OF THE METER:

= CRC has identified over 5,000 acres suitable for utilty scale development presents - LEGEND -
future value for CRC and investors

= Potential for 300 to 1,000 MW with core 3 projects identified

* Potential to further reduce CO2 emissions while acding further commercial opportunity

S Oppotuntes - Front o h et

S Opounses. Sened e iokr

NP somamver 202 5975 e osatos 1) Elmsid 10470 T of i 001 CFS el gortion ot s avre v 20 . [2OPEXsvirgs sl on o 70002021t raicon

of agproximaiely 35 MBOE por Gay; assumes $165/MT LOFS cred prco; cosl. savings of $1.41/BOE roflcts ~13,25% MT of CO,0f LCFS crodl goneraton for the st yoar of o projoct.
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) New Chapter: Decarbonizing California through Carbon Capture

)
\; Committed to ESG Advancement

/Eo, A Carbon Storage Update

‘ ‘ October 6, 2021
1-2PMEDT

CRC’s assets are well suited for CCS and uniquely
positioned to aid California in its energy transition

PR seotemver 2021 1
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) CRC'’s Low Valuation Provides Equity Upside

STRONG FCF YIELD TOP QUARTILE LEVERAGE
s "
" S h
Em g =
£ S
i - 88
e bt
ok Y
TR Mils
o o Im
B X EEEEE “seeeenrmoszaangs
UNDERVALUED RELATIVE TO PEERS
L& o
in Py
g P
B= L "
z g5
g« I
= =
5 B
bz : o |
i : TIIT
] TN ® EETTEL

Note: Pesr groun consisis of AR, BRY, COG, CPE, CRK, KOS, MGY, MTDR, MUR, PDCE, RRC, SW, SWN, VET,XEC. Source: FactSat fo pasrs  of Seplamber 7, 2021 and intsralestimales for CRC. (1) Reflcts non GAP
measures. See the Investor Relatons page atwaw.crc.cor for a reconcliston of istrical nor-GARP measures t thlr closest GAYP equivale and sices 24 to 25 for reconcllation of estmated measures for 2021
Free Cash Flow Yield ' caculated as 2021 Free Cash Flow over markel copitalzaion asof Sepiember 7, 2021 (ORC assumes 81,879,000 shares ouislandingl (2) Leverage Rolio using Net Deb!and Ad EBITDAX a5
of and for (he year enced 12/31/2021 CRC'S et Db does ol rallec cash used or hars repurchases n 2H21. (3) CRC'scurrent Enlrpris Vaiuo calcuialod using marke! capilalz1ion as of Sepiamoer 7, 2021
(2e5uming §1.879,000 shares outstanding) and $449 miion of Nat Dett a3 of he quarter anded June 30, 2021, SNIOG 36 of Decem bar 3L, 2020.
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) CRC is a Net Water Supplier to California

WATER STRATEGY OBJECTIVES

* Create long term value from produced water

= Help farmers and communities solve a key challenge
* Minimize CRC's fresh water use in operations

= Reduce operating expenses

Supplied 4.63 billon gallons of reclaimed water to
agriculture in 2020, almost trple our 2013 volume,
preserving fanmiand operations and jobs

SINCE 2013

Increased recycled or reclaimed produced
water volume by almost

A 15%
A 174%

) CRCis helping local agriculture businesses during this.
challenging draught period in California

Increased reclaimed water delivery to
agriculture by

(acre-feet per ytear)

For every gallon of freshwater the company purchased
in 2020, CRC delivered approximatively three gallons
of reclaimed water to agriculture.

CRC CONTINUES TO DELIVER VAST AMOUNTS OF WATER TO AGRICULTURE

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000
o

2013 2014 2015 2016 2017 2018 2019 2020 2021E

PR cememve a0zn S0 I ot e vt e 205310 25 202 31 a5 T 8 A 11 205 205

20
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) Emphasizing CRC's Asset Quality

2021 YTD DEVELOPMENT PERFORMANCE:
= 2rigs running in San Joaquin basin during Q2

= Focused on shallow, high margin oil projects in the Mt. Poso, Elk Hills, and Buena Vista fields.

8-Month Program Highlights (avg. per well)

F——

Mount Poso
Wells Drilled & Completed 22
™D (ft) 2,630
Peak [Pi(boepd) %
Estimated IRR? (%) 146%
Elk Hills (ES0Z)
Wells Drilled & Completed 1
TMD (ft) 4,790
Peak IP* (boepd) 128
Estimated IRR? (%) 122%
Buena Vista
Wells Drilled & Completed 13
TD (ft) 5895
Peak IP* (boepd) a7
Estimated IRR? (%) o7%

Third Rig Program Forecast (avg. per well)®

= CRC has invested in 88 capital workovers across muftiple fields at an average cost of
~$180k per job, resulting in an average rate of ~20 boepd per workover and

estimated returns >200%

Long Beach
Wells to be Drilled 8

™D (1) 5,000
Peak IP* (boepd) 72
Estimated IRR? (%) 60%

QMR I VD eproort ot mensred Gepi 1 P 1 e dned o ighos!producton cfived i 590Gy of prsucion, (2 I calcaed Ui ctal e 1D, 570 Ber or e

remainder o 2021, $65 Brent for 2022 oward and $3.00 YMEX. (31 Drling g expected tostrtsomelime in the falof 2021
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) Hedging Program Protects Cash Flow

) OIL HEDGE PROTECTION as o June 30, 2021
3021 4Q21 1022 2022  2H22 Y23
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) Maintaining Balance Sheet Strength, Liquidity, and Financial Flexibility

ESTIMATED LIQUIDITY ROLL FORWARD* 6/30/21 DEBT SNAPSHOT
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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.

FY2021
Estimated
@ mitions Low High
Netincome $195  $240
Interest and debt expense, net 50 55
Depreciation, depletion and amortization 190 225
Exploration experse 5 10
Other non-cash tems 285 295
Estimated Adjusted EBITDAX 725 25
FY2021
Estimated
(8 mitions Low High
Net cash provided by operating activities $500  $670
Cash Interest 30 35
Exploration expenditures s 10
Working capital changes 100 110
Estimated Adjusted EBITDAX 725 825

L — Note: Manegernent 1 nol provding idance on incone 1axes, 2cauisiions or ihesiiures o any oiner unusua o nredquent evenls al (s rme. 5
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) Leverage & Free Cash Flow Reconciliation

Leverage and Net Debt

We calculate the leverage ratio by dividing net debt by adjusted EBITDAX for
the applicale 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
operational and financial health of our Company and is useful to investors
as an indicator of our ability to incur additional debt and to service our
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 accorcance with US. generally
accepted accounting principles ("GAAP").

Free Cash Flow

Management uses free cash flow, which is defined by us as net cash
provided by operating activities after our intemal capital investment, as
a measure of liquidity. The table at right presents a reconciliation of net
cash provided by operating activities to free cash flow.

20Q2021E
§ in milions) Low  High
Face value of debt $600 $600
Available cash (151) (151)
Net Dbt as of une 30,2021 s449  sa49
2021F Adjusted EBITDAX $825 $725
2Q24E Leverage Ratio 05x  0.6x
FY 2021E
$ in millons) Low  High
Face value of debt $600 $600
Estimated available cash? (450) (350)
Estimated Net Debt esof pecomberati202t  $150  $250
2021E Adjusted EBITDAX $825 $725
2021E Leverage Ratlo 0.2 0.3x
FY2021E
($ in millions) Low High
Net cash provided by operating activities $590 $670
Capital Investment (190) {170)

Estimated FreeCashFlow ____ $400  $500
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