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Item 7.01	Regulation FD.

On May 9, 2024, California Resources Corporation (the “Company”) posted an updated investor presentation on its website at www.crc.com. The presentation is furnished as Exhibit 99.1 to this report on Form 8-K and is 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
	Investor Presentation dated May 9, 2024.
	

	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 Strategy Officer and General Counsel






DATED: May 9, 2024
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Forward - Looking / Cautionary Statements - Certain Terms

This document contains stataments that we belleve to be “forward looking statements” within the meaning of Section 27A of the Securites Act of 1933 and Section 21E of the Securiies Exchange Act of 1934, All tatements other
than historical facts are forwarcHooking statements, and include statemens regarding our future financial positon, business srategy. projected revenues, earmings, cost, capital expenditures and plans and objectives of management for the

future. Words such as "expect.” “could,” “may,” “antcipate, “inten

ol

abilty,” "believe,”"seek” "see,

the information in thi report contains forwarc-iooking statements related to the pending Aera Merger.

i woula,
intended 1o identy forward-ooking statements. Such forward-looking statements are subject {0 risks and uncertainties that could cause actual results o difer materially from those expressed

estimate,” “forecast.” “target,”“guidance.” “outiook.” “opportunity”, “strategy” or simiar expressions are generally
 or implied by, such statements. Additionaly,

Although we believe the expectations and forecasts reflected in our forward-ooking statements are reasonable, they are inherently subject to numerous risks and uncertainties, most of which are dificut to predict and many of which

are beyond our control. No assurance can be given that such forwarcHooking statements will be correct or achieved or that the assumptions are accurate or wll ot change over time. Partcular uncerta

o be materially dfferent than those expessed in our forwarcHooking statements Include:

+ fluctuations in commoxity prices, including supply and demand considerations for our products and services:
+ decsions as 1o production levels and/or prcing by OPEC o US. producers in future periods:

+ govemment policy, war and poltical conditions and events, including the miltary conficts i Israel, Ukraine and
Vermen and the Req Sea:

+the abilty o successful intograte the business of Aera once the Aera mergr is completed:

+_the timing, receipt and terms and conditions of any required govermental and regulatory approvals of the Aera
Merger that could reduce anticipated benefits or cause the parties to abandon the Aera merger;

+the occurrence of any event, chango or other circumstances that could give rise o the termination of the Merger
Agreement:

«the possibilty that the stockholders of CRC may not approve the issuance of new shares of common stock in the
Aera merger;

+the abilty o obtain the required deb financing pursuant to our commitment letters and, f obtained, the poteni
Impact of additonal deb on our business and the financial impacts and restictions due 1o the additonal debt;

+ regulatory actions and changes that affect the ol and gas industry generaly and us n particular, ncluding (1) the
avaiabilty or timing o, or conditions imposed on, permits and approvals necessary for driling or development
actiites or our carbon management business; (3) the management of enery, water, land, greenhouse gases
(GHGs) or other emissions, (3) the protection of healtn, safety and the environment, or (4) the transpariation,
marketing and sale of our producis:

+theimpact of nflation on fuure expenses and changes genarally in the prices of goods and services:

~ changes n business strategy and our capital plan;

+ lowerthan-expected production or higherthan-expected production deciine rates;

+ changes to our estimates of reserves and related future cash flows, ncluding changes arsing from our inabilty to
develop such reserves in a tmely manner, and any inabily 10 eplace such reserves;

+the recoverabily of esouroes and unexpacted geologic conditions:

+ general economic conditions and trends, including conditons In the workdwide fiancia, trade and credit markets:

+ productionsharing contracts’ effects on production and operating costs;

+the lack of avalable equipment. service o labor price inflatior;

~ imitations on transportation or storage capacity and the need to shutn wells:

+ any faiure ofrisk management;

+ results from operations and competiton in the industries in which we operate;

~ ourabilty o reaize the anticiated benefts from prioror future effors to reduce costs;

w

fes that could cause our actual results

nvironmental risks and labilty under fedoral, regonal, state, provincial, trbal, local and  international
‘environmental laws and regulations including remedal actons):

the creditworthiness and performance of our counterparties, including financial nstitutions, operating partners, CCS
project partcipants and other partes:

reorganization or restructuring of our operations:

our abilty to caim and utlze tax credits or other incentives in connection with our CCS projects and clean energy
projects;

our abilty to realze the benefits contemplated by our energy transition strategles and nitatives, including CCS
projects and other renewabie energy efforts; our abi to successfuly identiy, develop and finance carbon capture
‘and storage projects and other renewable energy effots, including those In connection with the Carbon Terravault
V. and our abilty o convert our COMAS o definitve agreements and enter into other oftake agreemens;

our bty to maximize the value of our carbon management business and operate it on a stand alone basis;

our abity 1o successfully develop inrastructure projects and enter nto third party contracts on contemplated terms;
uncertainty around the accounting of emissions and our abilty to successfull gather and verlty emisslons data and
other environmental Impacis;

changes 1o our didend poicy and share repurchase program, and our abilty to declare future dwidends or
repurchase shares under our deb agreements;

Iimitations on our financial lexbilty due to existing and future debr:

insuffcient cash flow to fund our capital plan and other planned investments and return capital to shareholders;
changes in interest rates; our acooss to and the terms of credit in commercial banking and capital markets,
including our abilty o fefinance our debt or obtain separate financing for our carbon management business;
changes i state, federal o nternational tax rates, including our abilty to uiize our net operating loss carmyforwards.
to'reduce our income tax obigations;

effects of hedging transactions:

the effect o our stock price on costs associated with incentive compensation;

inabty o enter into desirable transactions, including jont ventures, divestiures of ol and natural gas properties.
‘and real estate, and acauistions, and our abilty (o achieve any expecied synergles:

disruptions due to earthquakes, forest fires, floods, oxtreme weather events or other natural occurrences, accidents,
mechanical failures, power outages, transportation or storage constraints, labor difficultes, cybersecurly breaches.
or attacks or other catastrophic events:

pandenics, epidemics, outbreaks, o other public health events, such as the COVID-19 pandemic; and
other factors discussed in Part , tem 14 - Risk Factors In our 2023 Annual Report
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Forward - Looking / Cautionary Statements - Certain Terms (Cont.)

We caution you not o place undue reliance on forward-iooking statements contained in this document, which speak only as ofthe fing date, and we undertake no obligation to update this information. This document may also cortain
information from third party sources. This data may involve a number of assumptions and limitatins, and we have not independently verfied them and do Not warrant the accuracy of completeness of such thrd-pary information.

‘Additional Information and Where to Find It

This communication may be deemed to be soliitation materialn respect of the transactions contemplated by the merger agreement pursuant 1o which Calfornia Resources Corporation (‘CRC) has agreed to combine with Aera Energy.
LLC (*Aera") (the *Merger Agreement’), incuding the proposed issuance of CRC'S common stock pursuant to the Merger Agreement. In connection with the transaction, CRC filed  proxy statement on Scheduie 14A with the U.S.
Secuities and Exchangs Commission (*SEC"), as well as other relevant materias. Folowing the fiing of the definitve prory statement. CRC mailed the definitve proxy statement and a proxy card 1 its stockholders. INVESTORS AND
SECURITY HOLDERS OF CRC ARE URGED TO READ THE PROXY STATEMENT AND OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY WHEN THEY BECOMIE AVAILABLE BECAUSE THEY WILL CONTAN
IMPORTANT INFORMATION ABOUT CRC, AERA, THE TRANSACTION AND RELATED MATTERS. Investors and securlly holders wil be able to obtain copies of the proxy statement (when available) as well as other filings conaining
Information about CRC, Aera and the transaction, wthout charge, at the SEC's website, www.soc.gov. Copies of documents filed with the SEC by CRC will bo available, without charge, at CRC'S website, ww.crc.com.

Partcipants i Solictation

CRC and ts directors and executive offcers may be deemed to be participants in the soliciation of prosies in connection with the transaction. Information about the directors and executive offcers of CRC s set foth in the proxy
statement for CRC's 2024 Annual Meeting of Stocknolders, which was filed with the SEC on March 21, 2024. Investors may obtaln additional Information regarding the Interest of such participants by reading the prosy statement
regarding the transaction when it becomes available.

Non-GAAP Financial Measures:

This presentation contains certain financial measures that are not prepared in accordance with generally accepted accounting principles (“GAAP"). These measures are identified with an “+~ and include but are not imited to Adjusted
EBITDAX, PV-10, Leverage Ratio, Net Deb, Liquidiy, Net Cash Provided by Operating Actvties Before Changes in Operating Assets and Liabilties, Net and Free Cash Flow. For al historical non GAAP financial measures piease see the
Investor Relations page at wwnw.cre.com for a reconciiation 1o the nearest GAAP equivalent and other additional Information.

ProForma Financial Data:

This presentation includes certain proforma financial and operating data. As used herein, except as otherwise ndicated, the term “proforma* when used with respect to any financial or operating data, refers to the historical data of CRC,
s adjusted after giving effect tothe Aera Merger. The proforma adjustments are based on available information and pon assumptions that management beleves are reasonable in order to efiect, on a proforma bass, the effect ofthe
Aera Merger and related events on the historcal financial information of CRC. In addition, future results may vary signfficantl rom the results rflected in the pro formafinancial data and should not be relied on as an indication of the
future results of CRC. For additional nformaion regarding the pro forma data inciuded of incorporated by reference herein, see the section Uled “Unaudited Pro Forma Condensed Combined Financial Information” n the definitve proxy
statement fled with the SEC on May 7, 2024,

Industry and Market Data:

This presentation has been prepared by us and Includes market data and ather statistcal information from sources we believe to be relabl, Including independent indusiry publications, governmenal publications or other published
independent sources. Some data s also based on our good faith estimates, which are derived from our review of internal sources as well as the independent sources described above. Athough we believe these sources are reliable, we.
have not independently verified the nformation and cannot guarantee s accuracy and completeness. CRC owns or has rights 1 various trademarks, service marks and trade names that i uses In connection with the operatlon of fs
business. This presentation lso contains trademarks, service marks and trade names of third partes, which are the property of thlr espective owners. Our use or display of third parties' Urademarks, service marks, rade names or
products in this presentation s not ntended to, and does not imply, a elationship with CRC or an endorsement or Sponsorship by or of CRC.

Reserves:

This presentation provides certain disclosure relating 0 oil, natural gas and ratural gas liquids proved reserves. Reseve engineering is 8 process of estimating underground accumulations of i and natural gas that cannot be measured
nan exact way. The accuracy of any reserve estimate depends on the quaity o available data, the interpretation of such data and price and cost assumptions made by reservoir engineers.In additon, the results of driling, testing and
production activities may justify revisions of estimates that were made previously. Ifsgnificant, such revisions would change the schedule of any further production and development drling. Unless otherwise indicated, reserve and PY-
10 estimates shown herein are based on a reserves report as of December 31, 2023 prepared by the Company's and Aera's respective Independent reserve engineers in accordance with applicable rules, guidelines of the SEC and
except as otherwise noted.

v« ;
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CRC: Strong Foundation Creates Quality
Investment Opportunity

2023 NET PRODUCTION

=0l
=NGL

= Natural Gas

2023 PROVED RESERVES?

$5.5B

PV-10* of 2023 Proved
Reserves @ SEC price deck®

Integrated Asset Prioritizes Cash Generation

* Conventional assets with predictable production and low reinvestment ratio

= High margins: Oil weighted with pricing based on local third-party postings that
are closely tied to Brent

* ~90% of PV-10"* value in 2023 proved developed reserves®

* Revenue diversification with ~$200MM of annual net margin from power and
natural gas infrastructure optimization? (2021 - 2023)

Financial Discipline and Strong Financial Position

* 2023 Leverage ratio” of 0.1x - amongst lowest in the E&P group vs. peer
average of 1.0¢

= Ample 1Q24 liquidity* with $403MM cash on hand and undrawn revolver

* Delivered $1.25B of cumulative free cash flow" (2021 -2023)

Track Record of Continuous Business Improvement

* Executed Business Transformation program in 2023 achieving $65MM of run
rate annual cost reductions

* Operational excellence: uncompromising culture of safe operations; pursuit of a
Tower, more resilient cost structure and commitment to decarbonization

= Demonstrated value of real estate surface acreage at Huntington Beach field

Commitment to Sustainability

= Leadership team’s annual incentive payouts tied to ESG with a 30% sustainability
‘component

* Focused on methane emission reductions. Achieved MiQ* “Grade A" Certification
for LA Basin Assets
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CRC: Robust 1Q24 Results, Strong Balance Sheet Position, Ample Liqui

1Q24 UPDATES

Generated $149MM in Adj. EBITDAX'; $33MM in free cash flow"

Net Production: 76MBoe/d (63% oil); Reservoirs performed as expected
‘with flat entry to exit gross production

CRC has filed the Aera Merger definitive proxy with SEC and is targeting to
close in mid-2024

> Targeting $150MM in annual synergies 15 months post close;
$50MM within 6 months post close

Significant bank market support with recent upsize of Reserve Based
Lending (RBL") elected commitments and increased borrowing base®

MULTIPLES DEMONSTRATE FLEXIBILITY
(SMM)
RCF Borrowing Base $ 1200
1Q24 Cash & Cash Equivalents $403
1Q24 Net Debt" $142
1Q24 Net Debt" / LTM Adjusted EBITDAX" 0.2¢
LTM Adjusted EBITDAX" / LTM Interest & Debt Expense. 11.9x

s2rs
5250
5225
5200
s175
$150
125
$100

1023

ity and Financial Flexibility

DELIVERING LOWER QUARTERLY OPERATING COSTS
Quarterly Operating Costs (SMM)

4023 1024

DELIVERING LOWER ADJ. G&A*
Ad). General and Administrative Expenses” (SMM)

2023 4023 1024
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Reliance on Imports Creates Strong Commodity Price Realizations for Local Production

CRC LTM AVERAGE REALIZATIONS CALIFORNIA IS AN OIL ISLAND AND THE LARGEST U.S. GDP CONTRIBUTOR
et (amounts shown as % of U.S. domestic GDP)

ss082 s8212
OIL 98% of
e Benchmark?

Oil Realization* Oil Benchmark®

s8212

NGLs b 57% of
($/Boe) - Benchmark?

NGLReaizaton O Benchmark?

sa21 o ek s 0 s GOP, S B gty ot o 402 E

NATURAL 244 172% of
GAS
($/Mef) - Benchmark? CRC's commodity realizations continue

Gas Realization  Gas Benchmark? to trend above domestic averages
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California Needs Low Carbon Intensity Domestic Natural Gas

PPOWER AND INDUSTRY CONSUME ~70% OF THE STATE'S NATURAL GAS*
California’s Natural Gas Demand (Bef/d)

- = Residential ® Commerical ®Industrial ® Electric Power

| I I I I I
a

3.

2

1

00

2018 2019 2020 2021 2022

EVEN IN 2045, NATURAL GAS POWER PLANTS PLAN TO CONTRIBUTE 12%2
Total Capacity (Giga-watts)
300

California continues to need
a consistent and reliable:
‘supply of electricity from
natural gas power plants
through 2045

150

- -

50

0

250

200

2023 2035 2045
Solar-All_=Battery Storoge_Gas _®Wind-Al = Hydro-All s Hydrogen CT_mOther”

Canada / Rockies (~1.8 Bef)

~

- =

California imports ~4.6 Bef/d or ~90% of its
demand from regions that frac for natural gas

Rockies (~0.6 Bef)

San Juan / Rockies (~0.8 Bef)

Souroe: Barnga. e, e voumos e Permian (~1.4 Bef)

CALIFORNIA WILL CONTINUE TO RECEIVE A PREMIUM TO HENRY HUB

CRC expects natural gas to play a key role in supporting energy transition

CAimports 90% of its gas needs. Lack of flexibility with the legacy natural gas infrastructure
will continue to drive elevated prices and volatilty in periods of high demand®

CRC expects relatively strong natural gas prices with the premium to Henry Hub to continue

Datacenter growth for Al presents opportunity to offer natural gas power plants + CCS as
Carbon Free energy solution
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CRC'’s Natural Gas Inventory Depth - 1Tcf! Opportunity

CRC'’s Opportunity Set! by Basin
w7

CRC received a “Grade A" MiQ? certification for CRC's operating assets in Los
Angeles and Orange Counties. CRC plans to continue to work with MiQ to
expand its ICG certifications to operations in the SJ and Sac basins.

‘Sacramento Basin Opportunity Set* San Joaquin Basin Opportunity Set*
* ~110Bcf of actionable inventory = ~700Bcf of actionable inventory
* Resource: * Resource:
= 5250 Bef of dry gas = >800 Bef of associated gas.
= ~300 locations = ~1,100 locations

CALIFORNIA'S NATURAL GAS FORWARD CURVES*

5800
(8/MMBtu)
5700
600
500
400
00 NYMEX Hi $379
5200 PGAE Ciygate $5.16
$100 Socal Bar $4.66
CRC Core Basins 3 , 600 Socal Ciygate 3553

2026 2025 2026 2027 2028 2020 2030 2031 2032 2033

———Socal Border $/MMBIy = Socal CG $/MVBl = PGE CG $/MMBty == NYMEX HENRY HUB $/MMBtu
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Delivered a Valuation Marker for Huntington Beach Real Estate Asset

Over 1 mile of direct access

Pacific Coast Highway to Pacific Coast Highway

FT APACHE | 0.9 ACRE PARCEL TURE HUNTINGTON BEACH STRATEGY | ~90 ACRES PARCEL

= Fort Apache: 1810 Pacific Coast Highway, Huntington Beach, CA * Continuing re-zoning, re-entitiements and due diligence
* CRCsold the real estate asset for total proceeds of $10MM
= Remediation work:

* Plugged and abandoned (P&A) six wells.

* Minimal surface infrastructure removal

+ Anticipated to be a multi year process
* Developing strategy to optimize production and ARO schedule
* Huntington Beach field 2023 gross production’: ~3MBOD
* Targetingto permanently plug 48 wells in 2024
+ Expected average plugging cost per well: ~$300K

Fort Apache - 0.9 Acre Parcel smMm Huntington Beach - 90 Acres Parcel ARO Estimates.
Total purchase price $10 Surface and infrastructure removal ($MM)? $65 - $120
Remediation work ~$2 Total number of idle and active wells to P&A ~350
Proceeds after remediation -$8 Total P&A estimate? (SMM) $170-$225

Aasumptions, Estimates and Endrote
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CRC Pursues Multiple Paths to Permits in 2025

CRC IS NAVIGATING OBTAINING PERMITS IN CALIFORNIA

Est. Completion Dates

Single Rig Line
(permits in hand)

Multi Basin Approach
(statewide permits)

Conditional Use Permits
(cup)

KCEIR Litigation Resolution?

2024 2025

» 2 2P B oD

[ ¥ yuys
» 3 )
B E

ILLUSTRATIVE PERMIT REVIEW PROCESS

PRELIMINARY REVIEW determines if an activity is a project requiring,
CEQA review

INITIAL STUDY, if deemed to require further CEQA review, an initial
study will assess environmental effects. Projects may choose to go
10 EIRif known effects exist.

= Potential or Significant Impact - EIR required

= Noor less than significant effects - Negative Declaration or

Mitigated Negative Declaration

PUBLIC REVIEW undertaken for EIR, mitigated negative declaration
or negative declaration for comments and revisions.

FINAL REVIEW and permit decision after addressing public
comments is issued.

y Progressing towards a potential increase in
activity in 2H25 given multiple paths to
permits in 2024-25

10
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Francisco J. Leon
President & Chief Executive Officer

+ More than 20 years of experience i the ofl
and gas industry, and 11 years focused on
Calfornia
Expertie In Operational Managemen,
Corporate Finance, Economic Evaiuation,
Domestic and Intermational M&A Transactions
and Strategic Planning

Jay Bys
EVP & Chief Commercial Officer

= Served as EVP at CRC since 2021

= Previously served as Chief Commercial Officer
of GenOn Energy and Vice President of
Luminant Energy

Chris Gould
EVP, Chief Sustainability Officer &
Managing Director of CTV Holdings

= Sorved as EVP at CRC since 2021

+ Previously served as Senior Vice President
Corporate Sirategy and Chief Innovation and
Sustainabilty Offcer of Exelon

Proven Management Team Positioned to Deliver on the CRC Value Proposition

Experienced Energy sector management team with decades of
California experience, across CRC and other firms

Nelly Molina
EVP, Chief Financial Officer

+ Joined CRC in 2023 having previously served
2 VP of Audit Services and Investor
Relations at Sempra

+ Over 25 yoars of axparience in energy
Infrastructure and corporate finance, capital
markets and projectfinancing

Omar Hayat
EVP, Operations

* 25 years of operational experience in
upsiream and downsiream sectors in
086 industry
Has held various operations roles at CRC,
Occidental Petroloum, Aera Energy and
Exon

Diverse skillset leading oil and gas assets, infrastructure and energy
transition businesses

Proven leadership with a strong track record of disciplined investment

Mike Preston

EVP, Chief Strategy Officer &

General Counsel

= Over 25 years of experionce in the o and gas
industy; GC of CRC since spin off

* Management oversight o egal, business
developmen, goverment afairs, T and
supply chain functions
Past roles include VP & GC of Ocidental O
‘and Gos and priate pracice at Sullvan &
Cromwell

Alana Sotiri
Senior VP People Operations
* Over 25 years of experence n various roles.

throughout the human resources function at
Occidental Petroleum and CRC
Management oversightof talent,
dovelopment, performance, organizational
Gesign, culture and real estate
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Experienced Board of Directors Ryl Newest Boara Member
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Engineering/ Technology Expertise . . . . .
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California Resources Will Continue to Deliver on Strategic Goals

CASHFLOW

STRONG FINANCIAL &
OPERATIONAL PERFORMANCE.

CARBON

ING CTV'S
ISHIP IN CALIFORNIA

CALIFORNIA

Dmérugfgussmmr
2021

D B

= Creating operational flexibility through disciplined capital allocation

= Grow free cash flow through optimization of current asset base
= Natural gas opportunity set presents upside potential
= Aggressive oversight of costs to maintain aligned cost structure

= Targeting receipt of CA's first EPA Class VI permit @
= FID multiple Elk Hills projects and continued CCS partnerships ﬁm
= Developing DAC, geothermal, solar and other alternative energy sources 000

= Reducing the carbon and methane intensity of hydrocarbon production
= Opportunistic and value-driven acquisitions

= Producer of low carbon intensity hydrocarbons and premier carbon management solution provider

2022 2023 2024 2025

By e

cvian vy cVIv &y 17
Permits with Permits _ Natural Gas

Targeting First CO,
Submitted Brookfield Submitted Opportunity Set

njoction’

Announced l
Aera Merger | Today
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Pro Forma CRC
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Aera Merger - Highly Accretive,
Complements CRC Assets

605MMBoe | $9.28 PV10™1
2023 Pro Forma Combined Proved Reserves® =0 sAD

All-stock transaction valued at

$2.1B2

160MBoe/d

w0 wNGls  wGas
12023 Pro Forma Combined Net Production

3VBoe/d
2023 Pro Forma Combined Net Production - Northern Caoria

138MBoe/d
LY 2023 Pro Forma Combined Net Production -Cental Calfornia

19MBoe/d
2023 Pro Forma Combinad Net Production - Southern Cabforia

£

D ATTRACTIVELY PRICED AND
ACCRETIVE TO KEY FINANCIAL METRICS

l/ CREATES SCALE, ENHANCES ASSET DURABILITY

l SIGNIFICANT SYNERGIES WITH UPSIDE

l{ ROBUST PROVED DEVELOPED ASSET COVERAGE

/ MAINTAIN STRONG BALANCE SHEET &
SHAREHOLDER RETURNS STRATEGY
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Transformational Transaction Creates Leading California Operator

Combining with CA’s 2" Largest Oil Producer?
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Productive Assets Support Strong Combination:

Reserves Overview?!
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Low Decline Asset Base...

IN 2023, AERA'S RESERVOIRS AND OPERATIONS PERFORMED SIMILAR TO CRC
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Substantial and Resilient PDP Base
Provides Robust Asset Coverage

KEY POINTS

*= Pro Forma combined PD production expected to provide
resilient, durable long-term cash flows with low base
decline of 10% - 13%

* Incremental potential upside through Huntington Beach
Surface

'STRONG COVERAGE METRICS AT CONSERVATIVE $70 BRENT

Combined PD + Oil Hedge®
% Lot 5x Combined Debt Coverage*

Noe: Closing i subject 1o customary losing conditons, eglatory agprovas and CRC sharehalderapproval
See Side 32 “Assumptions, Estmates and Endnotes'

ASSET BUILD

Pro Forma Combined PD Reserves Valuation at $70 Brent! (SMM)

Pro Forma Combined
$70 BRENT PD PV-10"*

Combined Debt
Balance s of
12/31/23°

Pro Forma Combined
PV-10"1 Oil Hedge
Value®

Pro Forma Combined
$70BRENT PD PV-10"*
+ Hedge Value®
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Strong Support From Banking & Credit Institutions

CREDIT HIGHLIGHTS

Significant Bank Market Support?
- RBL elected commitments upsized from $630MM to $1,100MM
« Pro forma borrowing base increased from $1,200MM to $1,500MM

Rating Agency Support

+ Moody’s, Standard and Poor's and Fitch affirmed our credit ratings post
Aera Merger announcement

SUPERIOR LEVERAGE PROFILE VS. PEER GROUP
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Combined Pro Forma Hedge Book

CCOMBINED PRO FORMA OIL HEDGES*
As of April 22, 2024
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Cash Flow
Priorities and
Credit Highlights
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Capital Allocation Priorities Centered on Balance Sheet Strength

Cash Flow Framework and Priorities Post Aera Close:

Maintain Fortress Balance Sheet

BALANCE , . e
- Targeting leverage ratio* of <0.5xwithin 12 months post close through
SHEET further debt reduction®
STRENGTH - Maintain robust liquidity"
Invest for the Future ((l G\Maintain Pro Forma Flat
GROWTH - Expand and grow the Carbon Management Business Production with annual $500 -
« Progress the development of Huntington Beach Real Estate $600MM Maintenance Capital

INVESTMENTS or Less Than 50% Reinvestment

Rate While Generating Robust
Free Cash Flow*

-« Advance the 1 Tcf Natural gas opportunity set?

Return Cash to Shareholders
« Enhancing equity value via fixed dividend and buybacks

SHAREHOLDER
RETURNS
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California Resources Credit Highlights
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PREMIUM PRICING ADVANTAGED BUSINESS
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LARGE, STABLE PRODUCTION BASE WITH LOW
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CRC Advantage: Local Production with Low Carbon Intensity

Leading Carbon Intensity Results vs Imports Outperforming Domestic Peers on Carbon Intensity
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2023: Sustainability & Social Responsibility Is In Our Business Model

Recertified Wildiife Habitat Council projects at THUMS, Bolsa Chica, and Elk Hills
Eliminated 269 pneumatic venting devices reducing methane emissions by >400 Mt/year

Delivered more than 113 million barrels of water for agricultural use, or more than 3 times the.
amount for our internal use

Reduced internal freshwater consumption by 1,500 barrels of water/day
Plugged and abandoned 614 wells

GOVERNANCE

Achieved our second-best TRIR n the Company's history (CRC's best since 2020 COVID period)
Qualified for 22 National Safety Awards for 2023 safety performance

Donated $2.5MM in total charitable giving to non-profit organizations across California to help
fund public health, safety, environmental; STEM/job training; and DE initiatives

135+ non-profits supported | 200+ employee volunteers | 864+ hours at community events.
Female professional hires increased from 28% to 42%

Investor-favored changes included the removal of Supermajority votes

Board exhibited diversity with 33% being gender diverse and 44% consisting of members from
underrepresented communities

30% of the 2023 executive compensation scorecard metrics relating to Company performance
tied to ESG-related carbon management, environmental stewardship, and worker safety.

2022 Sustainability Update
Highlights

(Published in August 2023)

Reduced Scope 1 & 2 Emissions
9.5% from 2020 to 2022

\EC}[HI.
b

Reduced Methane Emissions
15.5% from 2020 to 2022
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&) wioure
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Assumptions, Estimates and Endnotes
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Assumptions, Estimates and Endnotes
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Adjusted EBITDAX Reconciliation

We define adjusted EBITDAX as earnings befor interest expense; Income taxes; depreciation, depletion and amortization: exploration expense; other unusual, infrequent and outof period tems; and other non-cash ftems. We believe:
this measure provides useful Information in assessing our financial condtion, results of operations and cash flows and is widely used by the industy, the Investment community and our lenders. Although this is @ non-GAAP measure.
the amounts included in the calculation were computed in accordance with GAAP. Certain items excluded from this non GAAP measure are sighificant components.in understanding and assessing a company’s financial performance,
Such as cost of capital and tax structure, as well as depreciation, depletion and amortization of assets. This measure should be read in conjunction with the information contained In our firancial statements prepared in accordance
With GARP. A version of Adjusted EBITDAX is @ material component of certain of our financial covenants under our Revolving Credit Facility and is provided In addition 10, and ot as an altemative for, income and lquidity measures
calculated in accordance with GARP. The following table represents a reconcilatin of the GAAP financial measures of net income and ne cash provided by operating activltes to the non-GARP financial measure of adjusted EBITDAX.

FortheYear  FortheYear  FortheS8days Forthe Year
Ended Ended Ended Ended
December31, December31,  February 27, December31, £ocipeonsSoded Deembers a0l
2023 2023 2023 2023
Transaction Transaction
Adjustments-  Adjustments- Financing. CRCProforma
(sMM) CRC fera hera Aera Combined Disposals Acquisitions __ Adjustments. Combined
Net income (Ioss) $564. $205 $(101) $104 s- $(46) $(48) $574
Interest and debt expense, net 56 110 - 110 - (110) 67 123
Income tax provision (benefit) 184 e - W - 23 a9) 187
Interest income. @ ) 3 ©) - 3 = 6
Depreciation, depletion and amortization 225 202 7 369 - 112 - 706
Exploration expense 3 - - - - 3
Unusual, infrequent and other tems:

Non-cash derivative loss (gain) (260) 109 - 109 - - - (151
Assetimpairment 3 - 3
Severance and termination costs 10 37 37 - a7
Transaction costs 15 a3 - 43 - a6 104
Information technology infrastructure 17 - - - - 17
Retention payments 3 22 2
Net loss on early extinguishment of debt 1 - = - < 5 2 A
Net gain on asset divestitures @2 3) - a3 - - (@5)
Other, net 19 6 2 8 - 27
Total unusual infrequent and other items 224) 182 2 184 - 68 28

Non-cash ftems -
Accretion expense 46 122 13 135 - @n - 134
Stock-based compensation 27 - - - - 27
Postretirement medical and pension 2 14 3 17 - - 19
Adjusted EBITOAX $862 $919 $(6) $013 s $- [ $L775
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Adjusted EBITDAX Reconciliation (cont.)

FortheYear FortheYear FortheS8days  Forthe Year

Ended Ended Ended Ended

December31, December31, February27,  December31, FortheYear Exded Deosber 31; 400
2023 2023 2023 2023
Transaction Transaction
Adjustments - Adjustments - CRCProforma.
(SMM). CRC fera Aera Aera Combined Disposals Acquisitions. Financing Adjustments _Combined

Net cash provided (used) by operating activities 3653 3679 $(28) 5651 $5 $(199) ) $(48) $1,063
Cash interest payments a9 9 - % - - 67 212
Cash income taxes 121 - - 131 (19) 233
Exploration expenditures 3 < . " . . . 3
Working capital changes 57 149 2 171 ® 68 - 290
Cash interest received 1) (5) - 5) - (26)
Adjusted EBITDAX $862 $919 $(6) $913 s- $1775

() Includes estimated amounts or transaction costs, retention awards. and cash taxes
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Non-GAAP Reconciliations

PV-10 and Standardized Measure

The following table presents a reconciliation of the GAAP financial measure of Standardized Measure of discounted future net cash flows (Standardized Measure) to the non-GAAP financial
measure of FPV-10. PV-10 is a non-GAAP financial measure and represents the year-end present value of estimated future cash inflows from proved oil and natural gas reserves, less future
development and operating costs, discounted at 10% per annum to reflect the timing of future cash flows and using SEC prescribed pricing assumptions for the period. PV-10 differs from
Standardized Measure because Standardized Measure includes the effects of future income taxes on future net cash flows, Neither PV-10 nor Standardized Measure should be construed as
the fair value of oil and natural gas reserves. Standardized Measure is prescribed by the SEC as an industry standard asset value measure to compare reserves with consistent pricing costs
and discount assumptions. PV-10 facilitates the comparisons to other companies as it is not dependent on the tax-paying status of the entity. We have presented Aera's Standardized Measure
on a pro forma basis which reflects a change Aera's tax-paying status. See additional information in the definitive merger proxy filed on May 7, 2024.

December 31,2023

(88) Aera CRC Pro Forma Combined
Standardized Measure of Discounted Future Net Cash Flows $28 $4.1 $6.9
Present Value of Future Income Taxes Discounted at 10% $09! $15 $2.3

PV-10 of cash flows.

9.

Pro Forma Combined Leverage Ratio and Net Debt Pro Forma Combined

We calculate the leverage ratio by dividing net debt by adjusted EBITDAX for

the applicable period. We define net debt as the face value of debt less (SMM) 2023
available cash. We believe the leverage ratio is an important metric of the Face value of debt $1,245
operational and financial health of a Company and is useful to investors as Available Cash 172
an indicator of our ability to incur additional debt and to service existing P —— s1228
debt. The following table presents a reconciliation of pro forma combined

leverage ratio. The leverage ratio is a supplemental measure of pro forma 2023 Adjusted EBITDAX $1.775
combined performance that is not required by or presented in accordance 2023 Leverage Ratio 0.69x

with U.S. generally accepted accounting principles (“GAAP”).

11 Assumas $TOOMM of fongtorm dobt rlated o the Aora mergor plus CRC' exising longiorm dabtof $545MM as o Docember 31, 2023, (2). See Aera Merger dofni prosy staterars,pags 97, fled May 7, 2024 foradditonalnformaton, Ciosi
arenoder apo
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