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Item 7.01	Regulation FD.

On January 5, 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 January 5, 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: January 5, 2024
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) Expecting Strong Quarterly Results

1

ACTVE DRILLING RiGS

LABasin

EXPECTING TO EXCEED QUARTERLY FCF* AND TO BE
IN LINE WITH PRODUCTION GUIDANCE?

%“"’"'f"m s 4Q23E Total Production 4Q23E Total Capital 4Q23E FCF'
m @ 82 - 84MBOE/D $65 - $75MM $40 - $60MM

C o

CRC s stil preparing its reserve report for 2023, but does not currently expect to write down any
reserves as a result of state regulatory or Kem County permitting matters

San Joaquin Basin
[P — M @ @
s

Midstscam infrastructure

ADVANCING CALIFORNIA'S LEADING CARBON
MANAGEMENT BUSINESS

EPA Released California’s First

Class VI Draft Permit
For 26R resenvoir (part of CTV | storage vault)

Carbon Capture & Sorage. Los Angeles Basin

BTM Solr Opportunties

I/ Power Producton

3BMMT of permitted injection capacity with an injection

B eothermal Opporunes Tate of up to ~L SMMIPAY; both sbove type curve | St2ried 90-day public comment period

SMMTPA

200MMT
YE21 CTV INJECTION RATE TARGET VE21 CTV STORAGE CAPACITY TARGET
2% 9% 101 MwT omur
Announced T8

SubmitedtoEPA T8

(1) Represents a non GAAP measure. For al historial nion GAAP financial measuires please see the Investor Relations page at wwi.crc.com for a reconcillation to the nearest GAAP equivalent and other
additonal information. Free cash flow s equal o net cash provided (used) by operating activites less capital investments. Reconciltion of 4Q23€ non-GAAP measure 1 ts nearest GAAP equivalent can be 3
found on side 52 of this deck. (2) See CRC's 3023 earings presentation for @ FY23 and 4Q23 guidance. (3) See slide 12 for more information on CTV | 26R) reservoir
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) Carbon TerraVault - California’s Leading Carbon Management Platform

CARBON
(o TERRAVAULT

Posiloned to Be Calfona's Preer

i
g caurorna

TARGETING

5MMTPA

OF INJECTION BY YE27*

200MMT

PERMITTED BY YE27°

$250MM - $675MM

IN CTV JV EBITDA* BY YE28

L&) e leasesee st 50 or detas on the fotnotes on tis i,

CALIFORNIA LEADING CARBON MANAGEMENT PLATFORM

Identified up to 1BMT: CO, storage in California

Technological expertise, large scale project management, and financial capability
Largest number of Class VI CO, sequestration permits submitted to the EPA

(191 MMT submitted*

TRUSTED AND RESPONSIBLE PARTNER

Direct path to sustainably and meaningfully advance California’s climate goals
In discussions with >20 MMTPA of potential emissions and 6 CDMAs signed
In partnership with Brookfield Renewable

DESIGNED FOR LONG TERM SUCCESS

Scalable business model that drives value creation
« Total potential addressabie California CCS market of 150 - 210 MMTPA!
Evaluating a potential standalone Carbon TerraVault entity
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) california Has the Largest Amount of Domestic Potential Incentives for CCS Growth

Potential Economic Incentives Supportive Domestic Regulatory Policies®

FEDERAL 45Q TAX CREDIT

$85 (2026) Value for Carbon Storage
(per MT of C0,)*

9 +

CALIFORNIA LOW CARBON FUEL STANDARD (LCFS)

"1 $169- $66 Trading Range for 2022 2023 YTD
(per MT of CO,)?
+
-
. \  CALIFORNIA CAP & TRADE PROGRAM POTENTIAL
L W Average trading price YTD is~$30
(per MT of CO,)° 9
OR

[ 200+ Policies or Incentives
s @) VOLUNTARY CARBON MARKET POTENTIAL 101-200 Policies or Incentives:
===/ Engineered Carbon Dioxide Removal (CDR) credits market development in [l 50-100 Policies or Incentives

the most attractive market in the US with premium pricing for locational 50 or Less Policies or Incentives
and quality differentiation.

1) 45Q assumes wage and apprenticeshiprequirements are met 2) Souce: LGFS 2022 and 2023YTD average prioes per MT ofCO, e Calfora Al Resources Board - average Type 1 transfor pricing 2 of August 2¢, 2023, 450 assumes wage
‘and aporentceship recutements are met. (3) Source: CARB: Calfornia's Ca and Trade rogram curenty doesn' cover CCS and reqresregulatory changes 10 beImpemented that may not materize, Represents sversge aucton prices for 2022

as of July 15, 2022. (4). There are currently no point source CCS projects generating COR credits. CRC expects new CCS industry verfication protocols to be available in 2024. (5) Source: Database of State Incentives for Renewables & Efficiency 8
(GSIE) from the N.C: loan Energy Technlogy Contr,2022.
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) CCS Technology Can Enable a Lower Carbon Future and CTV is Well Positioned to Provide It

Application

Requirements

Capture ))

Transportation )

+In proximity to emitters eligible for LCFS and 45Q/V credits; and are also
attracting greenfield projects focused on emerging energy technologies

+Strong historical relationships with major petrochemical complexes in CA

- Access to capital markets and innovation hubs

- Understanding of the commercial and engineering CO, capture market
from CalCapture and DOE FEED study evaluation

- Proximity to CO, sources

- Ability to leverage key infrastructure in place

+ Access to supply chain distribution network

- Midstream experience

 Legal & regulatory structure is being developed by the state of CA

Storage »

Use

« Experienced subsurface, reservoir and injection management
capabilities

« Fully developed static and dynamic reservoir models

- Largest fee position in the state.

- Experience with municipal, county, state & federal permitting agencies

- Identified up to 1BMT of potential storage capacity*

« Proximity to CO, sources and petrochemical complexes
- Presence in the large consumption market
+ Access to vast transportation & aerospace network

California’s economy could see rapid near-term emission reduction benefits from CCS

« Immediate emissions reductions + Low carbon baseload power
« Clean, safe and affordable energy - Global technological leadership

v

Note: (1) Source: Internal estimates. (2) CARB 2020.

il
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2> crc has dentitoa
potential total CO, storage
opportunities of up to
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Multiples Paths to Decarbonize
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= Brownfield emitters provide a decarbonized = Greenfield projects provide product with an inherently”
Cohvaitional product by capturing the CO, molecules fower carbon intensity than gray products
Brownfield CCS sec I the crastion of el prockuciean| Greenfield CCS = Greenfield decarbonized product acts as a substitute for
Poning CO, Tor, pel e ‘gray product and captures market share

® iTheslolers e camon jntsheRy of el = Decarbonization ocours via products which displace

e s e higher CI products thus creating a *Virtual Pipeline” that
” takes lower C products to market rather than taking the
+ Decarbonization enabled by emissions €O, from gray products
which are transported by physical pipe

New California California’s
Greenfield Emitters Brownfield Emitters

California’s Brownfield Emitters

California

California
Matketplace
Demand

Marketplace

Increasing Market Share

Gray Emissions are
ot eaeoes e aspacoswin e
market substitution
Emissions injected
) into CO, Storage
CRC can either help decarbonization efforts by
(‘ taking CO, emissions from gray products or by (e
enabling newer green products to displace gray

emissions by taking market share
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) Solidifying CTV Class VI Permitting Leadership

CTV Leads CA/Region 9 with EPA Class VI Permit Submissions

~10%

of Currently Submitted EPA Class {
VI Permits are From CTV* "

U.S. EPA Regions

) EPAreleased Class VI Draft Permit for 26R (CTV ) reservoir at Elk Hills

26R (CTV ) final permit approval would be firstin California and first
permit for storage into a depleted oil and gas reservoir

Proactively engaging with the local communities to share information

9 about the positive benefits of these projects in the local communities
EPA Projected Permit Timeline
afrcirs
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(2)Subeotto ssuanceof EPAcass V permits: () Soutce: EPA racker, /. 98,60/ /1155161540 5E1-G53 0 ther poec i Regon i underCompleteness eview andaraiherls

e projected to receive Final Permit in October 2025 (3) Projected to comlete preparation of final permit decision at the end of June ‘25
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Positioned to Be California’s Premier Carbon Management Provider

CARBON
TERRAVAULT
EPA released Class VI Draft Permit for 26R (CTV I) reservoir

§ Targeting first CO, injection at CTV | by the end of 2025

N Vautt oV cvin cviv cvy
A EPA Permit Application In
Administratively Complete e LS s Progress
Targeting Class VI Draft EPA - E o %
191MMT \ ik s 2024 2024 2025 2025
‘ T oEp Califoria's Basin Sacramento Basin
X Annual Regional CO, 60
~1,065KMTPA Emissions? (MMTPA)
of COMAS Announced by CTV to Date>*

Est. Average Annual e - 00 =

Injection Capacity (MMTPA)

~5.3MMTPA

Est. combined average annual CO,
injection capacity*® for CTV -V
reservoirs

Potential Total Storage
Capacity (MT)

Remaining and Available
- O, Injection Capacity (%)¢

Numbers might not add up due to rounding. Note: please see side 50 for GetSHe
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) Leveraging CRC's Flagship Elk Hills Asset with a CTV Clean Energy Park

By combining CRC's EIk Hills surface acreage and world class
O, sequestration reservoirs, CTV JV could potentially replicate
greenfield opportunities such as the Lone Cypress Hydrogen
Project multiple times over and continue to build out the CTV
Clean Energy Park

ke 0 ‘

|

(] v Sl "é\\

Note: The exact project location within CTV Clean Energy Park at Elk His s T8D.

Elk Hills provides ideal conditions to attract greenfield projects, given

= Large 47,000 acres land position at Elk Hills for potential infrastructure development

= Proximity to ~46MMT under Class VI permit application; most advanced EPA permit
applications in the queue in California (filed in 2021)

= Additional Elk Hills reservoirs are currently being evaluated for new EPA Class VI
permit applications

1
“We established ambitious and necessary goals to reduce carbon SR
emission ... We provided the tools industry needs to capture and store /
carbon before it hits the atmosphere ... creating jobs that will support \,’)\
families across the state.”

- G. Newsom, Governor of California, November 16, 2022

Highlights CRC's strong energy transition commitment through the economic
repurposing of legacy assets and employment creation

= Provides incremental pore space to support the CTV Clean Energy Park

= Converts decommissioning liability from depleted reservoirs into revenue generating
assets

= Access to land and amenities incentivizes low carbon investments

* Access to skilled energy transition workforce for operations and construction

14
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) On Path To First Injection at CTV | (26R) in 2025

CTVI'S 26R RESERVOIR - THE FIRST SEQUESTRATION TARGET* 1L, EPA Rolsaso Draft Ciass VI Pormilt to CRC's
Carbon TerraVault 26R for CO, Injection and
Est. CTV JV EBITDAZ ($MM) WCRC mloneCypress minEmtec ®NLC - Verde ~TBD Storage in California

90

. ~$80MM

s10
Est. 26R reservoir's EBITDA? once
fully subscribed

STORAGE ONLY BUSINESS MODEL  UNDER CDMAS®  TOTAL 26R

Est. CO, Injection Rate per Year (KMTPA) ~655" Upt01,460*

Est. CTV JV EBITDA? ($MM) ~$40 ~$80

- STORAGE ONLY PROJECTS AT 26R VAULT

550 (VARIETY OF CO, STREAM CONCENTRATIONS)

$40 V/// = CTV Vs the off-taker of CO, from the Clean Energy Park at the 26R
storage site
$30 = = Expected capital requirements on lower end of type curve for storage
projects only
s20 = Corocation of projects at Clean Energy Park at Elk Hills will provide CTV
IV oversight of the entire development while offering opportunities for
s10 synergies and organic growth
= Potential LCFS, Cap and Trade and/or Voluntary Carbon Credit Market
50 expansion could provide further EBITDA? potential
2025 2026 2027 2028 2029 2030 = CRC anticipates the majority of the 26R CCS development capital (net to

CRC) to be covered by Brookfield's payments for their 49% working
interest? in the project

1) Actul resuts could difermateriasy. Presents esimated futu EBITDA from e sequestaton o CO, related 0 (8) CRC's decarboniztion CCS project t Elk Hils g plat where CRC Inends o pay CTV IV a storgefe for s senices, (0 pojects
Subject 0 signed COMA'sand (c) other projects tha are not ye IGentfed. Amounts shown are based on an esimated $55 of EBITOA per MT of CO,storage for CRC's Gecarbonization CCS projec (assuming 100 KMTPA o nected CO,) and the

minimum voume commiments under exsting COMAS. Our COMAS frame o anicipated contractue tems betwae pates and provide 3 paih t reaching fnal Gefiitve agroements. Te Sminofye o b identied COMAS and ather CO, irjcton
projcts s uncentan. The 268 resanvoi i owned by the CTV JV and GRC' shae s 515 of assocated EBITOA. (2) EBITDAls  nonGAAP measure, and esimates include tax credits hich may change based on futher idence fom IRS and ther

actors and 3ssumes that wage and apprentcoship oguirements e mef. (3 incudes CRC'sdecarbonizaton CCS roject at Elk Hil gas plan,(4) Total 268 necton capaoty a5 par e craft EPA permit s 38MMT, Asuming the maximum expected 15
Injction rte o 1.46 MMTPA.the reservoirwould reach capocty n 26 years, () See side 43 for furthr dtais.
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) Announcing CRC's First Capture to Storage Project at Elk Hills Gas Plant

_PROJECT DETAILS FOR CAPTURE TO STORAGE PROJECT AT ELK HILLS
= CTV to construct a pre-combustion project at the CTV Clean Energy Park at Elk Hills

DECARBONIZING CRC'S OPERATIONS & TARGETING

3}0 i -6.5% REDUCTION® IN EMISSIONS to remove CO, from inlet gas, increasing operational efficiency of the cryogenic
gas processing plant, improving propane recovery, and reducing the carbon
INTENSITY OF ELK HILLS POWER PLANT intensity of the electricity generated from the Elk Hills Power Plant

Expected to capture 100KMTPA of CO. and to be stored at CTV | storage vault

The capture project is targeting 450 credit generation as well as the potential for
LCFS qualification and Cap & Trade (C&T) avoidance, and anticipates paying CTV
CTV'S FIRST CCS PROJECT TO CAPTURE AND STORE 100 KMTPA JVan injection fee for CO, sequestration services

Project provides the ability to control the full CCS value chain

= CTVJV storage only economics are in line with previously disclosed type curve?

= Capture + storage economics net to CRC are in line with previously disclosed
IRR range? of 10% to 30%

Project FID targeted in 1H24% commercial operations targeted in 2H25

e INJECTION RATE [ N
5P Sa v ——

PROJOTEST.APITAL  WITHIN OUR REvioULY IS T e of 83
REQUIREMENTS (qyar) T0$15 OF CAPIAL PER MT OFCO,FOR A STORAGE OMLY

RTINS N
&wm $50TO $75 OF EBITDA* PER MT OF CO, FOR A STORAGE-
ONLY SOLUTION

Note: Due to CTV's 515% ownership of the storage entit, CTV.J, the metrics above are shown on a storage-only
Note: please see side 50 for detals on the footnotes on this side. basls for comperiean PUrEoRes 2 previouel rnonced projects, 16
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) Lone Cypress Clean Hydrogen Facility

ABOUT LONE CYPRESS ‘4

LONECYPRESS

“ Lone Cypress Energy Services, LLC, (Lone Cypress) has executed projects on behalf
of some of the majors and largest E&P/Midstream companies in the energy sector
with a variety of well-established strategic partners and industry leaders

* Lone Cypress’ specialized projects span large midstream systems, RNG facilities,
carbon capture and storage systems, hydrogen production and generation, waste
to energy plant solutions and traditional oil and gas midstrea facilties

* Headquartered in Tulsa, OK, Lone Cypress offers a full suite of technology-enabled
solutions,

= Combination of

ADiEREN
KNDG ek
O

CDMA DETAILS FOR LONE CYPRESS HYDROGEN FACILITY*

= Lone Cypress to construct a 65 tons per day (TPD) clean hydrogen facilty at the CTV Clean

Energy Park at Elk Hills using its proprietary technology

= CIVJV will provide permanent sequestration for 205KMTPA using CTV | 26 storage vault,

including the lease of land for the clean hydrogen facility

= Project FID targeted in 2024; commercial operations targeted in 2026

Iirst storage project and Lone Cypress hydrogen facility could be eligible
for 45Q or 45V tax credits as well as LCFS credits?

= CTV.JVand Lone Cypress are also discussing CRC's potential financial participation in the

clean hydrogen facility, including potentially a significant equity stake

=7 O, INJECTION RATE

VP oion L2 o

*Planned

- WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVES OF
ECTEST. CAPITAL 2 (<10 $15 OF CAPITAL PER MT OF CO, FOR A STORAGE
REQUIREMENTS (s/M1) ONLY SOLUTION
= RGBT ERITOAS WITHIN OUR PREVIOULSY DISCLOSED TYPE CURVE' OF
L N/ $5010 575 OF EBITDA* PER MT OF CO, FOR A STORAGE-
onLY soLuTon

Not:Th xac lan crogen faiys st il kil TBD. 1 Our CONAS e haicita coirctual s batwn s an v gt 1echig i deftiv g oomorts. (2)This gt woukd ey for LOFS reds
‘. @ the extent  sells the clean hycrogen o the mobilty market (e.¢.ydrogen powered veniie). (3) Earrings before nteres, taxes, depreciation and amortization (EBITDA) is.a non-GAAP measure. EBITDA estimates include 45 tax credts which may chands!
ok o fhrGudano 1 143 et fcor. (1) A 26t e, So S 15 o deck o et on 3 CTV eyt s yoecae o e 268 e,
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) InEnTec Renewable Dimethyl Ether Facility

CDMA DETAILS FOR INENTEC DIMETHYL ETHER (DME) FACILITY*

* InEnTec to construct a facility that will use proprietary gasification technology to produce
80 to 100 tons per day (TPD) renewable dimethyl ether (DME) from biomass and other
waste feedstock at the CTV Clean Energy Park

= CTV will provide permanent sequestration initially for 100KMTPA of CO using CTV |
storage vault, including the lease of land for the DIV facility

= Project FID targeted in 2024; commercial operations targeted in 2026

= CTVaand InEnTec are also discussing CRC's potential financial participation in the rOME
facility, including potentially a significant equity stake

ABOUT INENTEC INENTEC

5% C, INJECTION RATE I 100w
: P i
Today's Waste, Tomorrow's Clean Energy
* InEnTec Inc. (InEnTec) s an industry leader in proprietary gasification systems "o PROJCTEST.OAPTAL O T ot
that economically and responsibly turn the world's waste into valuable green REQUIREMENTS (5/1) hich b
products, fuela; and energy 3 pRaiecT EST. EBITOAS WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVE? OF
R N/ $501075 OF EBITDA? PER MT OF CO, FOR A STORAGE-
Headauartered in Richland, WA, InEnTec has a strong team of highly-skilled e
. i , WA, ighly-ski
INENTEC HAS ENTERED INTO A MASTER OFFTAKE
engineers and experts in project development and management g',, OFFTAKE INTEREST N/ AGREEMENT WITH SUPERIOR TO SUPPLY SUPERIOR

WITH rDME

Note: The exact DVE faciy' ocaton witi El Hil s TBO. (1) Our COMAS flame the ntiipaed contractual te1s between arties and provee o pah 0 reaching el dente agreements 2) Eaimings belor nerest.taxs, Gepreciaton and
mortization (EBITDA) s  non GAAP measare. EBITDA estmates include 45Q tax creds whih may change basod on furthor gidance from IRS and other factors. (3) Assumes a 26 ear rojct . Soeside 16 of this deck o the dotals o the CTVpr
‘cconomic type curve forthe 26 reseror,(4) Superir Pus Enerey Sevices . (Supeio) 8 .S, opersting ubsidiryof Superior Pus Corp. TSX.SPB).

v
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) NLC Energy Greenfield Renewable Natural Gas (RNG) Facility

AR
AR 6
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CDMA DETAILS FOR NLCE GREENFIELD RNG FACILITY*

= NLCE to construct a greenfield production faciliy at the CTV Clean Energy Park at Elk Hills
that is expected to generate up to 7,000 MMBtu per day of RNG

* CTVV will provide permanent sequestration for 150KMTPA of CO, nitially using CTV |
storage vault, including the lease of land for the /G facility

* Project FID targeted for late 2024; commercial operations targeted in 2027

* CTVJVand NLC are also discussing CRC's potential financial participation in the NG

facility

ABOUT NLC ENERGY NCenergy

* NLC Energy LLC, (NLCE) designs, builds, owns, and operates RNG facilities that

convert organic waste into useful commodities like clean Renewable Natural
Gas (RNG)

* Low-carbon RNG replaces higher-carbon fossil fuels across the transportation,
utilities, and manufacturing sectors

= The company is headquartered in Nashua, NH and has an operational RNG plant
in Denmark, Wi

268 resenor

(«"-'i‘i, 00 IECTION RATE

PROJECT EST. CAPITAL
REQUIREMENTS (3/)

PROJECT EST. EBITDA?

) orrake wenest

LI T

v

[ 150w

p—

‘WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVE®
OF $5T0 $15 OF CAPITAL PER MT OF CO, FOR A
'STORAGEONLY SOLUTION

‘WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVE®
‘OF $501T0 75 OF EBITDA? PER MT OF CO, FOR A
‘STORAGEONLY SOLUTION

RNG PRODUCTION OFFTAKE WITHIN THE CTV CLEAN
ENERGY PARK AND CRC OPERATIONS COULD
FURTHER REDUCE EXISTING AND FUTURE EMISSIONS
OF FACILITIES

(1) CRC' COMAS ramo thoanicpated contractual trs botween partis and provide a path o roachingfna Gafnkio agreemens. (2)Earings befoo ores, axes, dopreciaton and amortzaton (EBITDA) s & non GAAP measure. 10
EBTDA estmates ncluce 45Q tex redts whih may change bosed on furiher guidance from IRS and oer factors. (3) Assumes a 26 year roject . See s 15 of s deck orth detals o the CTV poject economic type cuve for the.
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) Verde Renewable Gasoline Facility

100 KMTPA STORAGE ONLY PROJECT

 EE—

ABOUT VERDE ERDE

Verde Clean Fuels, Inc. (Verde) focuses on supplying gasoline and other fuels.
derived from renewable feedstocks or natural gas

Verde utiizes its proprietary process to convert synthesis gas derived from
biomass feedstocks, such as yard waste, agricultural waste, and sorted
municipal solid waste, as well as stranded or flared natural gas (including
renewable natural gas) into commodity-grade gasoline

Verde, headquartered in Houston, TX, has a fully operational demonstration
plant in Hillsborough, NJ. Verde is listed on NASDAQ, trading under ticker symbol
VGAS

prjectoconomi yoe cunve for the 268 resenor.

CDMA DETAILS FOR VERDE RENEWABLE GASOLINE FACILITY*

Verde to construct a facility at the CTV Clean Energy Park at Elk Hills that will use proprietary
gasification technology targeted to produce ~7.5 rillion gallons per year (GFY) of renewable
gasoline from biomass and other agricultural waste feedstock

CIV IV will provide permanent sequestration initially for 100KMTPA of CO, using CTV | storage
vault, including the lease of land for the G facility

Project FID targeted in 2025; commercial operations targeted in 2027

CTV IV and Verde are also discussing CRC's potential financial participation in the renewable
gasoline fa

. including potentially a significant equity stake

3%, €0, INJECTION RATE P o
i v N

PROECTESTCAPTAL _, WTINOURPREVOUSY D08t e cure o
eyt $5T0315.0° CPTAL PR MTOF G0 FOR A STORAGE
T  — WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVE® OF

& N/ $50T075 OF EBITDA? PER MT OF CO, FOR A STORAGE

ONLY SoLUTION

Note: The exact G faciity's ocation wthin El Mils s TBD. (1) CRC's COMAs frame the antipated contractal e between partes and provide a path o eaching ial defitive agreements. (2) Eings beforsntrest. taxes, deprecaton and
mortizaton (EBITDA) s & norGAAP messure. EBITDA esimates include 450 ax creds whih may change based on further idance from IRS and other factors. 3) Assumes a 26 ear rojct . Seeside 15 of i deck for e detais on the CTV

20
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) CTV Storage Vaults in Northern California

~145MMT of CO, storage capacity vaults*, or 3.TMMTPA expected injection rate,
submitted by CRC to EPA for Class VI permits in Northern California

= Northern California has ~34% of California’s existing emissions? with most of them
from hard to abate industrial sectors

Oakland is home to the ninth busiest container port in the United States where San
Francisco Bay ranks among the four largest Pacific Coast ports for container cargo?

= Agribusiness & Food Manufacturing represents a ~$38 industry in the Sacramento
region” with ~$1B of annual industrial dollar volume surrounding Sacramento®

= Port of Stockton carries ~4MM tons of cargo every year and sits in the heart of the
agricultural center of California®

CTV's CO, storage assets are located in close proximity to the
majority of existing emission sources in Northern California as
well as potential to serve an emerging new energy economy

bm (1) Incudes CTVIL, I,V an V. (2) Souree: CARB 2020, epreserss legacy emissions within 100 mies of CTV I CO, sorage V. (3 Soutce: Oakiand Sea Port. (4) Sourc: Gty of Sacrament 5) Source: Collrs (6) Soure: Port o Stckton.
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) Grannus Clean Ammonia Facility

370 KMTPA STORAGE ONLY PROJECT

ABOUT GRANNUS

= Grannus is an independent clean-tech company that is building a portfolio of clean
‘ammonia and hydrogen production facilities to supply the agriculture, mobility and
marine fuel markets

* Grannus is using patented technologies that produce effectively no emissions and
exceed the conversion efficiencies of today's best in class clean ammonia and
hydrogen production faciliies’ designs

* Headquartered in Tucson, AZ, Grannus offers a full suite of technology-enabled
project development, project management and engineering solutions in the U.S.
and North America

v

= Grannus to construct a 150KMTPA clean

CDMA DETAILS FOR GRANNUS CLEAN AMMONIA FACILITY*

monia & 10KMTPA hydrogen facility near the
CTV il location using ts patented process design with commercial operations targeted by
the end of 2027

= CIV will provide permanent storage for 370KMTPA sing its CTV Il storage vault, including

the CO, pipeline and the lease of land for the clean ammonia and hydrogen facility

= Combination of CTV IIl's storage project and Grannus’ clean ammonia and hydrogen

facility will be eligible for 45Q or 45V tax credits as well as LCFS credits:

= CIV will have the right to take a majority stake n the total outstanding equity of the

project company that holds the Grannus Clean Ammonia and Hydrogen Project

= CIV will have an option to purchase equity in Grannus as well as a right of frst refusal

(ROFR) 10 provide storage services for subsequent Grannus ammonia and hydrogen
projects in California

@ 0, INECTION RATE [ -

i
‘l ¢ * Planned
— T —
it OFSEToSiz0r oA PR o7 o rom A

STORAGEONLY SOLUTION
WITHIN OUR PREVIOUSLY DISCLOSED TYPE CURVE
OF $50T0 $75 OF EBITDA? PER MT OF CO, FOR A
STORAGEONLY SOLUTION

‘GRANNUS HAS ENTERED INTO A MASTER AMMONIA
OFETARE BIERESK N/ SALES AGREEMENT WITH CALANICO IN AN AMOUNT
UP TO ITS TOTAL AMMONIA REQUIREMENTS

L B 4

PROJECT EST. EBITDA®
8/,

Note: The exact Grannus Clean Ammonia and Hyrogen Projec ocation wtin CTV s T8O, Ciean ammona s ammonia produced with near 261, or mimal carbon emissions. (1) Our COMAS fame the anfiipated contractual term between paries
1 provide s pat o reaching fina defntie sgreements.(2) T project would ualfy for LOFS crecit o the xtent t slls the ciean ammonia/ydrogen fothe mobilty marke 6., hyorogen powered vehcies). (3) Eamings before ntrest mies, 23
‘epreciton and amortzation (EBITOA) s o GAAP measure. EBITDA estimates include 450 tax cedis (4) See s &4 and 45 of this deck for the ltestdetal o the CTV project economic type urv. (5) A bnding oftke agreement wih respect

10 the Grannus Clean Ammona and Hydrogen Pojectrlateo CTV I s subjectto fnalization and approval by Grannus and CALAMCD.
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) Clean Ammonia Will Help Accelerate The Decarbonization of CA’s Agricultural Sector

CLEAN AMMONIA - ENERGY TRANSITION MIX IN CALIFORNIA

= US. is the world's third largest producer of ammonia, consuming ~
19.5MMTPA of ammonia which is mainly used in the agricultural sector®
(~88% of U.S. ammonia consumption was for fertilizer use?)

= CALAMCO represents the majority of agricultural ammonia demand in
California® where most of it is imported into Stockton, Sacramento* and other
entry points from other U.S. states and countries such as Trinidad and Tobago
= CALAMCO's terminal at the Port of Stockton, the only ammonia marine.
import terminal in California, currently hosts 40,000 tons of ammonia
‘storage tanks®
California produced low carbon clean ammonia can replace imported grey
ammonia to create local employment, lower the carbon intensity of fertilizers
used in the agricultural sector (~9% of CA's 2020 total GHG emissions®) and
further drive the technological evolution of the energy transition in California

3. Geological Summaries,
S 0231 A Dot oo teshr. 3 St ATt PO e ' o Coroo oo vl o s, Do, 20335 S0 AN oy S KERA . 2023 5 St
CALAMCO's public webste, 6) Source: CARE websie 2 of 2020

Not: Clean ammoniais ammonia produced wih near 26, o inima carbon emisions. (1) Source: EAbased on 2020 data: Economi Research Service - U Department o Agrcutur; ok
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) Yosemite Renewable Fuels Facility

CDMA DETAILS FOR YOSEMITE'S RENEWABLE FUELS PROJECT

* Yosemite to build and operate a 24 tons per day (TPD) hydrogen facility in the city of
Oroville, California, using dual bed gasification technology with commercial operations
argeted in

+ CTV will provide truck offioading facilty and permanent sequestration for the inital 40
KMTPA of CO, emissions from this facillty using CTV storage vaults

= Yosemite plans to deliver CO, to CTV location via a fleet of low emissions trucks
= Combination of CTV's storage project and Yosemite’s hydrogen facilty will be e/izib/e o
45Q or 45V tax credits as well as LCFS credits

40 KMTPA STORAGE ONLY PROJECT * CTV has the right to ¢

emite has plans for two additional en fac
additional 160 KMTPA of CO, emissions under consideration; CTV has the right of first
negotiation to provide CO, sequestration services to any hydrogen production facility
constructed in California

cipate in project for up to a majority equity stake

ABOUT YOSEMITE CLEAN ENERGY AYOSEM[TE
A Crean enRGY = UO—
o €0 = 200
117 odn o ——
« Yosenite Clean Energy LLC (*Yosenite") is a bioenergy development company that o mra comvelinis
specializes in transforming farm and forest wood waste into carbon-negative PROJECT EST. CAPITAL L
hydrogen, providing renewable solutions to California’s transportation and broader @ requreveNts o L AR PERNT.OF CUFORASIORAGE ONY
energy sectors.

(57 ProcresT.EamoR YT OURpREvUStY Ososc Y cmve o
s $5010 575 OF EBITDA’ PER MT OF CO, FOR A STORAGE-
+ Headquartered In Fresno, CA, Yosemite and its development partners have oLy SoLmioN
experience n forestry, agrculture, banking, law, energy, engineering. and marketing e ST G A B SRR PR
N/ MASTER HYDROGEN OFF-TAKE AGREEMENT WITH

W oFFTAKE WTEResT
GUNVOR USA

(1) Our COMASframe the antiipated contractual erms batween pates and provide a path 1 reachng fnal definite areemerts. (2 Tis project wou qualyfor LOFS redis 10 the extont  sls the ydrogen 0 the mobilly marke (.8, hydrogen
poweredvenies). (3) Eamings befor nterest anes, depreciion and amarization (EBITOA) 3 non GAAP measure. EBITOA etimates nclde 450 {ax creds which may changs based on furher guidance from IRS and therfecor. (4) See sides 25
13820 45 o ths deckfo the latest etads on the CTV project ecanomic type cuve.
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) Accelerating Climate Leadership and Energy Transition Through Direct Air Capture (DAC)

I Garbon Terravault has formed a DAC Hub consortium to accelerate a
) Direct Air Capture and storage solution (DAC+S) for California through its
|| wholly owned subsidiary CTV Direct?

= WHAT IS DAC+S?

Direct Air Capture plus Storage (DAC+S) is a technological solution that can remove and
then permanently store decades-old atmospheric carbon in underground reservolrs using
Tow carbon emission energy

DACS reduces overall levels of CO, in the atmosphere and therefore is carbon negative

= WHAT IS A CALIFORNIA DAC HUB?

Anewly formed consortium, led by CTV Direct!, EPRI and Kern Community College District
(Ker CCD), seeks to bring together like-minded energy transition industry, technology.,
academia, national labs, community, government, and labor participants with the main goal
to create and accelerate the development of the State’s first full scale DAC+S hub

= WHY FORM A DAC CONSORTIUM IN CALIFORNIA?

California has ample access to sustainable Carbon Dioxide Removal (CDR) credits?, advanced
technologies, world-leading research institutions, and supportive government-driven financial
incentives.

CarbonTerraVaultleads in EPA Class VI permit applications for CO, non-EOR storage
reservoirs i California? that are supplemented by extensive existing infrastructure that can
be repurposed to further advance DAC+S across California

California has ambitious climate targets that require CDR for success*

= WHY IS IT IMPORTANT?

Acceleration of DAC+S in California can provide positive economic impacts, create high-paying
jobs, successfully and sustainably reduce CO, emissions, and help the state lead in the energy
transition with long:lasting benefits for Californians and our communities

v

Remoral of 100 MTPA, of which ~66 MMTPA 5 rojected 0 be fom DAC per CARB Scoping Plan. Source: CARE.

i coze

n
KNDF ek
O

DIRECT AIR CAPTURE HUB

—otr cOR

~66 mw for pact

T A0 e a0 a0

(1) CTV Diect s  whoy awned subsiary of arbon TeraVauit ocusec on DAC. (2)Source: “ig Tech's carbon removal shema announce s s purchases”, Protocol, une 202. (3) Souroe: EPA. (4)Calforia’s esding g forCarbon Diest 27
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) Development Vision

= HOW WILL IT BE DEVELOPED?

The first DAC Hub is targeted for Ker County and is expected to store CO, at the CTV | reservoir’, The hub
is expected to expand to other locations across the state to store CO, in non-EOR reservoirs while
providing high-paying energy transition driven jobs and training programs for reskilling workers, and
‘helping California reach its carbon removal goals

* HOW WILL THIS BE FUNDED?
In August of 2023, DAC Hub has been selected to receive ~$12MM in funding from the U.S. DOE under its
Regional DAC Hubs Initiative” related to the proposed development of California’s first full-scale DAC plus

storage (DAC+S) network of regional hubs. With successful selection for the DOE funding, the DAC Hub
could also qualify for additional funding from the CEC in the amount of $3MM

The full cost to perform FEED studies, community benefits and engagement in 2024/25 on the proposed
DAC facilties in Kern County is expected to be ~$24MM where the remainder of this amount will be split
between the California DAC Consortium members.

In 2025, California DAC Hub is expecting to submit a subsequent funding request to the DOE under its
Regjonal DAC Hubs Initiative? for a potential total amount of $500MM which will include a planned
development and construction plans

California Direct Air Capture HUB

Potential total
funding amount of Under the U.S. Department of Energy (DOE)

~ $ 500MM2 Regional DAC Hubs Initiative

v PN P
(a0 + (1ers ) + (=

$180 Value (per MT of CO,) for ~$76 Est. Value Voluntary CDR
Carbon Storage® (per MT of CO,)* Credits Market

DIRECT AIR CAPTURE HUB

Permanently Store
Atmospheric CO, Using
Low Carbon Energy

Note: DOE - epatmnt o Enery (1) CRC s agph o EPA iV paris s h cveormentl v s ben o il pemanee carbn capture and storge (0CS) 100 e 5 HisFes - wihch s oleciney 1/ 033 Coton eVt . 2)00E S

v

G0 The Catfori At Resureo B

Sanlsing 3 progr uder w1 Scrtny fEnorly 13k B 11 11 ning Amoe o 53 56 for gl O 1t crlFuts 01 VOO o fu 850G Ot 8 CBpe U, PIGnLa 11 UG S0 for Caoma AC Hu s ctmated o e
ot funingopparunty anoumcemers 0 ptar omesic . Tl A amours g vy b on DOE . Soece DOE 1/ rer o/ o g Gret i ¢ s (3. DOE. (4 Sace S VID2023 wagiod verag prce o 76 b T of
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) Together We Can Achieve Bigger and “DAC” Things

DIRECT AIR CAPTURE HUB

Lead DOE Applicant Represents a
Public-Private Partnership of Leading
CA Community, Academic, DAC, and
Carbon Storage Organizations
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) California Is Leading the Climate Charge

-— -

ne s
“California is pioneering new solutions to fight climate change.
It’s not enough to cut emissions - we have to go further by
actively removing carbon pollution from the atmosphere. This
project will be the first of its kind in our state and will help us
meet our world-leading climate goals”
- G. Newsom,

Governor of California, August 2023
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) Huntington Beach - Asset Optimization & Value Unlock

= 1810 Pacific Coast Highway, Huntington Beach, CA

= Completed the abandonment of six wells

* In the process of completing surface abandonment

= Targeting call for offers for ~1 acre parcel of land (Fort Apache) in 1024
= Planning to provide additional details with 4Q23/YE23 results

 to Pacific Coast Highway

» Over 1 mile of direct access i
| ]

~90 ACRES PARCEL - HUNTINGTON BEACH = Continuing the re-zoning, re-entitlements and due diligence processes
* Multi year process

= Developing strategy to optimize production and ARO schedule
* Huntington Beach field 2022 gross production* was ~3,000B0D
+ The field is connected to a producing offshore platform Emmy
* Free cash flow? generating asset

* Plugged and abandoned 20 wells year to date

* Targeting to P&A an additional 40 wells in 2024

IS o 5 ot e  or G e, et e st o et el s 1 1 G4 i e e it o okl 32
etk
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) Transforming the Way We Operate for a Long-Term Outlook

= Transforming the way we operate to improve margins and
drive higher cash flows

* Utilizing Alvarez & Marsal's industry experience and proprietary
PeerView E&P benchmarking and analytics

FOCUS AREAS:
NON ENERGY OPERATING COSTS
ADJ. E&P CORP. & OTHER G&A'

$55MM +

Targeted YE2023 run rate? reduction

/ OPPORTUNITY IDENTIFICATION

Identified major cost saving o

ortunities

Evaluating additional operational efficiencies

/DEPLOYMENT & INTEGRATION
* Implement identified cost saving opportunities

Integrate process improvements into operating model

LONG-TERM VISION

ciencies and cost reductions

ment

(7Y

Actioned S

= Non Energy 0

Progress on Focus Areas (%)

n Proc

Est. YE2023 Splitin Targeted
Reductions Between Focus Ar

osts  ® Ad). E&P Cor

(1) Represents a ron GAAP measure. For al historical nonGAAP financial measuros please soe the Investor Relations page at www.crc.com for a reconcillation to the nearest GAAP equivalent and ther additonal a3
Information. (2) Current 2023 guldance doesn'tinclude targeted cost reduction niiatives, Excludes CTV from the scope of this intative.





image40.png
) Sustainability Is In Our Business Model 2@‘45

2022 Sustainabill

Update

Highlight: @ CO, Removal
s Announced a California DAC Hub with a purpose to permanently store
atmospheric CO, using low carbon emission energy and provide
Reduce or Offset Scope 4, 2 & 3 Emissions economic benefits to surrounding communities
100% by 2045
% ra Carbon Management
1) y y .
o = Submitted 191MMT of CO, Reservoirs to EPA for Class VI permits in
& 30% fReducezw(l)eahane Emlssmn52 030 five carbon vaults with many more in development; leading the
rom levels by nation in Class VI permit applications
P Governance
Reduced Scope 1 & 2 Emissions et dnornd hanges ln;lyudi;\lf ;J;a%r:mo;s; of Supeeraoay.
a o es. Board exhibited diversity wi eing gender diverse an
g 9.5% from 2020 to 2022 N 4% consisting of members from underrepresented communities.
Qz
& Reduced Methane Emissions P i Community
15.5% from 2020 to 2022 I Pledged $2.5MM to fund several Kern County initiatives to advance
\“‘/ the energy transition

|__EsoMiestones |
CRC 2022

Sustainability Update

A Different Kind of Energy Company

Nomwweek: {"} WILDLIFE
HABITAT

counciL
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) Differentiated and Diversified Asset Base Across California

SACRAMENTO BASIN

THUMS Islands Largest Natural Gas Producer in California San Joaquin Valley

Huhtington Beach Midstream Infrastructure at Elk Hills

550MW Power Plant at Elk Hills.

@ CRC Holds ~1.9MM Net Mineral and ~ 100K Surface Acres

kg L) ot T anove ptures weretoken by O an et ot raprties ac st 35
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) Long Durability, Low Decline & Low Carbon Intensity O&G Assets

ADIEREN
i

Dot
w4

Los Angeles Basin

!
$5.98
V40 0F 2022 PROVED RESERVES' '
[

LT

Note: lease see siide 50 for details o the footnotes on this side.

o 13 mdrinfr MMBoe s,y ESLATIUAI Average Net NRI o
bt gepdre LONG DURABILITY 1P ASSETS o O Decine Procuction? VP o Soone 12

Snoramento Eesly o0 9 0% ~13% 3 -9 ~82% 93

8an Joaquin Basin [ 3% 287 -62% ~12% 66 ~12 ~92% 75

o Angeies Bk 8% 1% 107 -99% 7% 19 ~15 ~T1% 56

o Mutiyear Runvay J) ~13Years  ~86% 1.0

We See a Long-Term Need in California for CRC’'s Low
Carbon Intensity Barrel & Carbon Management Strategy

36
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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)

o = Residential = Commerical = Industrial = Electric Power
50
a0
30
20

10

00

2018

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
56 natural gas power plants through 2045
B -

2023 2035 2045 5
Solar- Al Battery Storage Gas ®Wind-Al ®Hydro-All B Hydrogen CT ~ ®Other

"
AR 6
oY

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

D —
s 2022 oo fows

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 volatility in
periods of high demand®

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

(1) EW; excudos Vohice Fusl which was Joss than 0,029 me/ rom 2018 10 2022 (2) CARB Scoping Pln 2022 (3) Other inckudos purmped storag, shed DR, geothrmal,nucear, bomass, CHP and coa (4) CARB (5)intarnal etimates 37
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) CRC'’s Natural Gas Inventory Depth - 1Tcf! Opportunity

CRC's Opportunity Set* by Basin

»

majority of

Resource:

Sacramento Basin Opportunity Set*
* ~110Bcf of actionable inventory

* >250 Bef of dry gas
* ~300 locations

CRC is pursuing a Responsibly Sourced Gas? (RSG) certification for the

its natural gas assets

San Joaquin Basin Opportunity Set*
= ~700Bcf of actionable inventory
= Resource:
« >800 Bef of associated gas
* ~1,100 locations

San CALIFORNIA'S NATURAL GAS FORWARD CURVES®
Francisco
S (8/Mef)
AT Avg. 2024 - 2032 Price
Upto 220Bcf of near-term actionable s14 e vy
in 2H24*
s12 PGAE Cy-gate. $542
Socal Bor sa93
s10
SocalCiygate ss08
SoCal Ges System s
| —— PGE Gas System $6 - = — -
| —— Other Gas Pipelines. —
I o Fiis s
I s s o
CRC Core Basirs
s
2023vD 2024 2025 2026 2027 228 2029 2000 2031 2032
ks plsas sa0 il 55 Gais oo on i il NYMEX Hit PGAE Citygate Socal Border SocalCitygate a8
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) Exploring Technologies to Further Advance Net Zero Energy Pathways

Sy
\J
cauFoRNIA ice = ~6MW
THERMAL HARVESTING of Geothermal Opportunities in SIB

* Partnered with ICE Thermal Harvesting (“ICE"), who was awarded a ~$2MM “Wells of
Opportunity” grant from the DOE

= Provides an avenue for CRC to pilot a new zero-carbon energy technology

* Potential commercial benefits: field electrical cost reductions, decreased emissions,
postponement of asset retirement obligations, increased reliability of power and improved
economics

* Project kicked off in October 2022 and is expected to last 3 to 4 years with a potential for
free zero-emissions electricity capable to power 6 wells

= Initial planned location at Elk Hills with prospects to expand this technology to other fields or
1o other applications:
= Areas of Elk Hills, Buena Vista, Yowlumne, Kern Front, and Kettleman are associated with

geothermal opportunities

Source: ICE Thermal Harvesting, CRC nternal
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D Solar Developments on Track

SELF SUPPLY | BEHIND THE METER UPDATE :

Progressing our solar developments: BTM R— o Sy
R e GOy Reducion
» .38 MW T T =)
of BTM projects in development Kem Front 22 1425 15%-25%
Other! 4 T8D 8D

= Mt Poso &Kem Front:
* Projects are in the Net Energy Metering (NEM) 2.0 program?
* Frontend engineering and design packages completed
* Kem Front grading permit submitted and construction start expected after permit issuance
« Received grading permit for Mount Poso; targeting construction in Q1 2024
* Continue to advance additional 4MW of BTM projects across CRC's operations

GRID SUPPLY | FRONT OF THE METER UPDATE:

« CRC has identified over 5,000 acres of surface potentially suitable for utility scale solar development
that could present future value for CRC and investors

= Potential for 300 to 1,000 MW with 3 core projects preliminarily identified -LEGEND -
« Evaluating further FTM opportunities in future Interconnection Cluster Studies b Doekposn sl
« Potential to further reduce CO, emi

ions while adding further commercial opportunity T —

(1) Other incudes sites across CRC's asset base. (2) wiw.couc.ca.gov

v
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) Expecting to Further Diversify CTV's Portfolio of Emitters Across The Energy
Spectrum in California

and exlsting sources projects (Subsurface knowledge, technical expertise, assets

@ Continuing to attract new emissions sources due to ideal conditions for greenfield
location, access to capital, permitting process & etc.)

— e

Refiners, Cement,

iR Steam Generators and
Type of Emitter oAc Benevene  Ammona  Hydrogen Ethanol Natural Gas Power
Plants (inl.CalCapture)

Costof

Capture VeryHigh | Medium Low Medium Low Medium to High

($/100;)

O o | e | v | ven | e LowtoMedim
Ves, plus

LCFS Elgible?  Incremental Yes Papence ou il | Derends on Yes Depends on Use
Incentives.

Source: Internal estimates.

v

Positioned to Be California’s Premier
Carbon Management Provider

150-210
MMTPA or more

California’s Potential Addressable.
CCS Market Size by 2045

a1
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) Strategic Partnership - A Structural Capital Advantage

o
O

Illustrative 2027 CO, Storage/ Injection Goal Capital Funding Needs*

‘assumes Brookfleld fully participates in SMMTPA of CTV JV projects Improves & Increases Flexibility of CRC's

Capital Allocation Framework

@ JCARBON
() TERRAVAULT JV = Capitalizes first SMMTPA of projects and provides potential funding
(MMTPA of O, Injecton by 2027) for CRC's development of 200MMT of CO, storage by 2027

i . ) * CRC's equity commitments for the first SMMTPA are more than 2x
RS ot L et aboeltmml covered by Brookfield's initial commitment for projects jointly.
‘approved through the CTV JV

explore strategic alternatives for low Cl E&P business expansion

—
~509 10/MT
~50% Equity 50% Debt $
~$1.258 ~$1.258 GRS

Projected Excess Capital Available for Early Stage
CMB Expenses and Capital®

~$980MM  Est. Brookfield Pore Space Contribution
~$637TMM Est. CRC's Capital Contribution

“Available to fund CRC eariy stage CMB expenses
and capital (represents approximately 5 years of
spending and CMB 2023E Guidance of ~$7OMM)

= Brookfield

(1) Assums the averago captal oo for SMMTPAof Cabon Secuesraton from tha CTV V oconomic “Typo Curve”.Soo sides 44 and 45 for detailed nformaton an the proiously dslosed Type Curve, Brockfed mado an nftl commitmort of
$500 mion t nvest n CCS prjects tat are it approved tough the Carbon TerraVaull V. Th partnersip i targeting SMIMTPA of O, Injecion by YE 2027, ligned ith GRC's 2027 goals, thereby equiring  estimated ~52.58 of captal.
(2)~S9BOMM assumes 200MMIT of GO, pore 59ace for $10/MT ofCO, torage space and 49% Brookfield ownership which assumes Brookfieldfll pariciates n CCS projectsup 0.V targe of SMMTPA o nection and 200MMT ofCO, sorage. 42
(3)Rosults subjoct 1 efects of taxe, iing. pace ofpojec development and BrookTield furthr approva o fund capsal
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) CTV JV - Vault Dropping Mechanism

UstiRhur J

Carbon TerraVault IV (‘CTV V")

Initial Payment Milestone 2 Milestone 3
Z VaultDropdown Comment Exiraton Wit o o
CTV presented subsequent reservoirs to CTV I
V with a combined capacity of 161MMT If Accepted

« Brookfield to Pay Milestone Payment at Permit Public Comment Expiration ($10/Ton x Permitted
Pore Space x 49% / 3)

4 Brookfield to Pay Milestone Payment at FID (§10/Ton x Permitted Pore Space x 49% / 3)

- _ Brookfield Retains the Right to Defer the Approval Decision Through FID.
If Deferred, Projects to be Re-presented to Brookield at FID

I Approved, Brookfield to Pay Lump Sum for Full Buy-in ($10/Ton x Permitted Pore Space x 49%) +
% Carry* to CRC

* If Rejected, CRC is Free to Develop the Reservoir / Project Outside of the CTV JV*

26R [ AtA2 e o ev.. | - b —

200MMT Storage
ISR e e Ty y Targert
= Contributed - ROFL Notice Delivered TBA
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) lllustrative CTV JV Type Curve Demonstrates Potential Valuation Upside

»  EBxample Strategic Partnership ECOnomics an average
w CTV project could generate on average $50 to $135 of EBITDA per
metric ton injected per annum depending on project structure
5 $400
H
H EXAMPLE CTV JV PROJECT ECONOMICS - “TYPE CURVE"
& s300 PER MY OF INECTED )
2 Unt  Low  Hign Notes/Incorporated Assumptions
3 Total $/MT $170 $205 45Q ($/MT): $85,
& 5200 Incentive LCFS ($/MT); $85 - $120,
s Potential 100% LCFS eligibility
£ (1ors + 450)
§
= $100 Opex sMT s10 §75 Range reflects costs associated with full
range of business model possibiies and
includes G&A of dedicated staff.
so Capex Avg 5 $20  Range of capital includes cost of capture facity
2023 20268 20288 /M and pipeine roroft. Costof capture focilty
‘depends on CO, concentration at source.
Pipeline costs depend on distance from source
First Full Year of Est. Impact 2026 2028 to sink and size of pipe. Pace of capex
deployment is expected to be ~5% to ~10% of
Est. CO, Injection Rate per Year 1MMTPA SMMTPA Total Project Capex n Year 1, ~10% to ~36'% in
Year 2 and ~55% to ~85% n Year 3. Depending
Est. CTV JV EBITDA ($MM) $50-$135 $250 - $675

‘on project structure and location, capex could be.
lower or higher than range represented.

Note: Please see Siide 51 for important information regarding the assumptions used in the preparation of the information show on this side. CTV JV economics are shared 51% to CRC and 49% to Brookfeld. EBITDA
is 2 non-GAAP measure. 44
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) Large Opportunity Set With a Variety of Potential Emitters

Est. CAPEX (s/Ton)

50

g

7 Not Likely

ILLUSTRATIVE EBITDA? VS CAPEX REQUIREMENTS
FOR VARIOUS CO, PROJECTS

Est. EBITDA! $/Ton)

60 $90  $105  $120  $135  $150  $165

Areaof Focus (7 Target () Est. 10%- 30% Levered IRR

CO,

ADIEREN
KNDG ek
O

STORAGE ONLY PROJECTS
= CIVJVis the offtaker of CO, at storage site through Storage Co.

= Lower expected capital requirements for project development,
including injection and monitoring wells, facilities and compression

MID - HIGH CO, CONCENTRATION PROJECTS

(215% CO, STREAM CONCENTRATION)

= CTVJV controls the entire value chain (capture to storage) and majority
of the incentives.

* Capital requirements for capture systems, while stil significant, are
expected to be on the lower end of the capture cost curve due to higher
€0, concentration of stream

* Project financing more likely vs. storage only and provides opportunity
toincrease levered returns

* Potential LCFS expansion could provide further EBITDA potential

LOW CO, CONCENTRATION PROJECTS

(<15% CO, STREAM CONCENTRATION)

= CTVJV controls value chain and incentive but lower expected IRR due to
higher costs of capture (Ex: Natural Gas Combined Cycle Power Piants)

= Inflation Reduction Act of 2022 expands potential project opportunities

* Advancements in capture technology to play key role in improving project
economics

* CARB considering new incentive programs to unlock traditionally hard to
decarbonize sectors (e.g. cement)

* CalCapture? is an advantaged low CO, concentration project given its.
proximity to storage (insignificant transport capital)

Not:Deicts s rample of xpeci and esimed R, EBTOA a capl xpndiur earemeris bsedon el s mtes. A resus cou fr materily. (1) EBTO st AP measre EBITDA esimtes nhde 450

taxcredits which may changs basod on further guidance from !

and other factors and assumes tha 45Q wage and apprenticeshp roquirements re met.(2) CaICaptur refers (o CRC' rojec at the E Hils Power Pant.
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) Wilmington Production Sharing Contracts (PSC) At Higher Commodity Prices

l
) For every $1/BBL increase/decrease in Brent price,
we expecta ~90BOD decrease/increase in our

net oil production related to PSCs*

Approximately 30% of CRC's il production s subject to PSCs
Mechanics:

© As operator, CRC pays our partners' share of the Operating and
Capital Cost

“ CRC recovers our partners' share of operating and capital costs through
production sharing, where CRC's cost recovery is reported as revenue

= CRC receives 45-49% of the gross production as “Profit Barrels” after
cost recovery

“ CRC’s net share of production includes cost recovery and profit barrels

As prices rise, fewer barrels are required to recover our partners’
portion of the cost

Net Production

Cost Recovery BBLs

»

CRC sees a difference of ~5.3MBOD in net oil
production between $65/BBL and $115/BBL

ADIEREN
KNDG ek
Oy

EFFECT OF OIL PRICE ON NET PRODUCTION?
Net Production (BOD)

-/+$1/8BL

-/+$1/8BL
+/-~90 BOD +/+$1/BBL
+/-~60 BOD

~3.4 MBOD ~1.9 MBOD de

net production net production

.

Net Profit BBLs

49% o Gt

$75 $80 $85 $90 $95 $100 $105 $110 $115 $120
Brent ($/88L)

(1) Based on Brent price of $90 par barrel of ol (2) Net Production from Wimington field only. Inciudes the effects of a development progra in LA Basin, a8
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) Strong Price Realizations in CA’s Unique Market Dynamics

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

* Crude: Calfornia crude prices continued move in tandem with the broader market
with realzations for 3023 firming siightly from 20. For the balance of the year, local
(permits, refining margins & outages) and geopolfical dynamics (OPEC*, central
bank policies, Middle East tensions) remain key determinants as to where prices N
willrend in Calfornia 4

= NGLs: 3023 NGL prices across North America continued to weaken driven by - 3

‘seasonal trend and general over-supply. AS reflected within 2023 realizations - and | ne
as projected for the Dalance of the year - Califoria has been and should remain a
premium-priced NGL marketplace

+ Netwral Ges: Calfornia 3023 natural gas prices ncreased relative to 2023 as 14.4%
Storage inventories were replenished. A materil increase n Ao Canyon ratural
s Siorage capacy stands 10 support prices' this Fall whil- along Wil an
‘abundance of hydro generation capacity - Imiting the potentialfor gas price run-ups

this winter CRC's commodity
" Toood Snowpacke & o ou inctemenal oxpeak. somr o, ana | 'ealizations continue to
uncharacteristically mild weather trend above domestic
WTI averages
Not: et comrousors 0 domestc GOP. Sourte: B, Dot o 1023 A
il w/ Hedges ($/8BL) NGLs ($/BBL) Natural Gas ($/MCF)

$58.88

1023

se13  $6304  se3ee  $6612

4022 1023 2023 3023

52156

sa2.48

2023

3873

4022

4022 3023 1023 2023 3023
Average Benchmark Prices?  $8860  $8222  $7801  $85.95 $8860  $8222 7801 $8595 $6.76 $3.42 $2.10 $255
% of Benchmark! 98% 9% om% 99% 6a% % sa% 52% 129% 630% 165% 189%
Hodgo Settiements. ($25.82)  (s1564)  (81211) (51924 - ($022) 3 3

Average Realized Prices? $6133  $6304  $6366  $66.12 $5655  $5888 84248 $4495 $851  $2186  $346 $483

NP L (1) Benchmark prics arebased onBrnt for o and NG, and NYMEX averagedai pric for naturol s, (2)Average realed prcesiclde hedges on fland natra as. a7
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) Hedging Program

OIL HEDGES?
STRATEGY Ao of September 30, 2023
CRC's hedging strategy is designed to meet our business 4023 1024 2024 3024 4Q24 2026
objectives should market prices decline and participate should E"E’: per 5,747 23,650 30,000 30,000 29,000 19,748
market prices increase SOLD CALLS Vegas
AeagePrce  $5706  $9000  $9007  $9007  $9007  $8563
per Barrel
BUOSOT  gross  so0 7S 7750 5500 3374
2024 CTDE AEVENUE NET HEDGE SETTLEMENT SENSTTIVTY e Nobce  $7073 s3 sess  set  sas  smaes
Ts?n ::tzm PRICE* gt g : : &
== BrSSor o7 s 00 00 o0 1974
w Est. 2024 Brent Price PURCHASED Weighted-
Z  (~s80/bb) e PUTS® AveragePrice  $7625  $67.27  $65.17  $65.17  $6517  $6000
g B i
§ HEDGE CONTRACT SETTLEMENTS EXPECTED TO SIGNIFICANTLY
- == Crude Rev Net Hedges DECREASE IN 4Q23* AND BEYOND
SE—— Actual & Estimated Hedge Contract Settiements® (SMM)

$0 S50 60§70 380 $90  $100  $10 8120
2021 202 1023 223 | 3023 | 4Q23E 2023 204 2025E

i | wo o

Price (8/0b0)

w =[] ][=]=

o | wr v | et | omr | o | o | o | won | o | s

(1) Hodge postion s f September 30, 2023 Includes dferrod o9on premiem paymert, For the puposes of 1 exampe assumes CRC physical sales realize 100% o Bret pice. (2)Hedges are based on weighted-average Brent prices per
barrl (3) Purchased and sod puts with the same sirke price have been netted tgeher. 4) ASSumes onvard commodiy prces s of September 30, 2023 and sssumes a 2023 Brent rice f $54.16 per bare of i, NGL ealzatons consistent

withprior yeas and an avrage Gy NYMEX g8 priceof $2.77 per . (5) Represents estimated net cash setiement paymentsfor dervtive contracts s o 8/30/2023, except 2021, 2022, 1023, 2023 and 3q23 whichare actua’s forthe

year ended an Docember 31, 2021, the year ended December 31. 2022, the hree months ended Morch 31, 2023, the hiee months ended June 30, 2023, ond he hree months ended Septembe 30, 2023 espectivey Htorcal settements 4
Inclage natural gas dervatves on producton volumes.
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) Glossary

Bef
BMT

EHPP.
ER
EOR
EPA
ESG
FCF
FEED

Billion Cubc Feet

Billion Metric Tons

California Air Resources Board

Carbon Capture and Storage

Carbon Capture and Storage + EOR
Carbon Dioxide Management Agreement
California Environmental Quality Act
Cryogenic Gas Plant

Carbon Intensity

Carbon Management Business

Carbon Dioxide

Carbon TerraVault (a subsidiary of CRC)
Direct Air Capture

Drilling and Completions.

Exploration and Production

Elk Hills Power Plant

Environmental Impact Report
Enhanced Oil Recovery

Environmental Protection Agency
Environmental, Social and Governance
Free Cash Flow

Front End Engineering and Design

Term
FID
GHG
IRR

KMTPA

LCFS
MMT

MMTPA

MRV
M1
MTPA
OCF
)
PUD
RSG
ROFL
R/P
RTC
SFDR
SRP.

TBA
Tof
wi

Definition
Final Investment Decision
Greenhouse Gas

Internal Rate of Return

Thousand Metric Tons Per Annum
Low Carbon Fuel Standard

Milion Metric Tons

Million Metric Tons Per Annum
Monitoring, Reporting and Verification Plan
Metric Tons.

Metric Tons Per Annum
Operating Cash Flow

Proved Developed

Proved Undeveloped

Responsibly Sourced Gas

Right of First Look

Reserves to Production Ratio
Round-the-Clock

Sustainabie Finance Disclosure Regulation
Share Repurchase Program

San Joaquin Valley

To Be Announced

Trillion Cubc Feet

Working Interest
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) Assumptions & Relevant Footnotes:

Sido7:
* (1) Source: Internal estimtes.
* (2)EPA, Source: www.epa.gov/uic/class viwellspermittedepa
= (3)The CIV IV partnership s targeting SMMTPA of CO, injection by YE 2027 which implies 200MMT of CO, pore space under Ciass VI EPA permits. CTV JV is under 49% Brookfield ownership.
(4 See slides 45 and 46 for the details on the CTV project econoric type curve assumpions. Earings before interest. taxes, depreciation and amortization (EBITDA) i a nonGAAP measure. EBITDA estimates include 450 tax credis.
Results subject to effects o taxes, timing. pace of project development and Brookfield further approval to fund capital.
Sido 12:
* Source: Internal estimates. Numbers may not add up due o ounding. S Basin implies San Joaquin basin
(1) Our COMAS rame the aiicipated contractual terms between parties and provide a path o reaching final definitive agreements.
* (2) Source; CARB 2020,
(3)Includes CRC’ decarbonization CCS project t Elk Hils gas plant planned o sequester 100KMPTA of CO, which is not under CDMA. Assurmes minimum voluntary comimitment njection rate for each announced CTV | project.
* (@) Injection rates are average rates based on max permit volumes over fe of poject using a 40-year basi. Actual volumes and the injection period willvary over time.

* (5) 268 injection capacity as per the draft EPA permit is 38MMIT. Assuming the maximum expected injection rate of 1.46 MMIPA, the reservoir would reach capactyin 26 years. Each CIV reservoir will have a unique set o operating,
Injection and lfe span parameters that wil vary and wil be reflected on the submitted permit. See lide 15 of ths deck for the details on the CTV project economic type curve for the 26R reservor.

* (6)Internal estimates as of October 2023. Represents remaining capacty after taking Into account pore space sttrbutable 1o signed COMAS and CRCs projects.
Side 16

* (1) Intermal estimates.

* (2) Earmings before interest, taxes, depreciation and amortization (EBITDA)is @ non-GAAP measure.

* (3)Assumes a 12 year projct if. Se lide 15 of this dock fo the details on the CTV project economic type curve and opox details for the 26R reservor.

* (4) Earmings before interest, taxes, deprciation and amortzation (EBITDA) i a non-GAAP maasure. EBITDA estimates include 45Q tax credits, which may change based on further guidance from IRS and other factors, of $85 per matricton
of sequestered CO; assumes $100 LFS price for approximately 20% of sequestered CO, ; anticipates 90% of the CO, volume sequestered avoids cap and trade(C&) costs assumed at $35 per metic ton.
Sido 36:

* (1) Reserves estimated as of December 31, 2022 using $80.00 per barrl or oil, $54.17 per barrel of NGLs and $4.97 per M for natural gas. PV-10 s a non GAAP measure. GAAP does ot prescribe a standardized measure of reserves.
on a basis other than SEC Prices. As such, & GAAP reconciliation for reserves estimated using $80.00 per barrelfor of, $54.17 per barrel of NGLS and $4.97 per Mcf fo natural gas has not been provided.
* (2) Calculated using reserves estimated as of December 31, 2022, using $80.00 per barrel for ol described n footnote one and divided by annualized average 1123 production.
* (3) Calculated using internal estimates of 2022 Scope 1.and Scope 2 emissions rom our ol and gas operations divided by gross production. Excludes emissions from Elk Hills power plant related to power not used In our operations.
Side 38:

(1) Internal estimates. The SEC prohibits il and gas companles, in thir flngs with the SEC, rom disclosing estimates of oll o gas resources other than “reserves,” s that term is defined by the SEC. This presentation includes estimates
of quantites o oi and gas using certain terms, such s “opportunity set”or other descriptions of volumes of resorves, which terms inciude quantiies of ol and gas that may not meet the SEC's defintions of proved, probable and possibie.
reserves, and which the SEC's guidelines stricty prohibit s from Including in fings with the SEC. These estimates are by thelr nature more speculative than estimates of proved reserves and accordingly are sublect to substantialy greater
isk of being recovered. Readers are urged to consider closel the reserves and other disclosures in our periodic iings with the SEC,

* (2) CRC s pursuinga RSG certfication for ts natural gas assets. This certiication depends on many factors which may of may not be achievable.
* (3) Source: ICE forward market price as of October 18, 2023.
* (4) Subject to availabilty of driing permits and additional surface infrastructure which may be needed.

vy %
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) Assumptions & Relevant Footnotes (Cont.): o
KINDOF NeRGY
i)
sideaa:

The information on side 44 s an example of project economics for the strategic partnership with Brookfield, which are shared 51% to CRC and 49% to Brookfeld. The terms and availabilty of third-party sources of financing, f needed.
‘could also affect returns and outcomes. The following assumpons were used:

= Assumes that projects are completed and online with o matsrialdelays of impediments to the issuance of necessary permits, government approvals, or thrd party third party arangements.
+ Assumes development at the mid-point of the CTV V economic “Type Curve’.

= Assumes IMMT injected per year for 40,year projoct e unless specfied otherwiso.

= Assumes Brookfield fully participates in CCS projects up 1o JV target of SMMTPA of injection and 200MMT of CO, storage.

« EBITDA amounts that are shown as a range assume the top and botiom ranges of the EBITDA assumptions and are mutipied by 1MM and SMM to represent 1MMTPA of pojects and SMMTPA of pojects,respectivel. The EBITDA
range presented has been feduced by ~20% - 50% (0 reflect uncertainties related to project structure, financing and ownership.

= EBITDA estimates include 450 tax credits which may change based on further guidance from IRS and othar factors and assumes that 45Q wae and apprenticeship requirements are me. Basad on incontives available under curront
reguiatory framework.

« Assumes total incentive potentil can be monetized though tax equity brokers and LCFS monetized in the LCFS trading marketplace and recorded as revene.

« For simpliity, a 5year accelerated straight ine depreciation and amortization is assumed. Assumes no bons depreciation. which may change based on further guidance from IRS and other factors.

= Assumes that a project s cash flow positve n year 4 with payback period of - 4 o 6 years and reflecs the midpoint of rangs estimates. Payback period is efined as total CRC investment / annual cash flow and s spefically for CTV
2V projectlevel economics.

« High end of Opex range assumes enc-to-end value chain business model and low-end assumes carbon storage business model, both described on slide 23 of CRC's Carbon Storage Update on October 6, 2021.

* Capex range assumes project capital of between $200MM and $800MM for an end-to-end business model. Poject/partnership structures where CRC provides storage only could result i capital ranges below stated ranges.
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D 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 activites less our capital
investment, as a measure of iquidity. The table below presents a reconciliation of net cash provided by operating activities to free cash flow.

23E
(SMM) Low High
Est. Net Cash Provided by Operating Activities $115 $125
Est. Capital Investment s) (65)
Est. Free Cash Flow $40 $60

Not: Free Cash Fow i 8 non GARP mossu

For al torical non GAAP fnancial measures piosso soe the nvestor Relaions page at wa.cr.comfor fecanciiain t the earest GARP equivalent and atheradditonal Iformaton.
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