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Forward-Looking / Cautionary Statements
This presentation contains forward-looking statements that involve risks and uncertainties that could materially affect our expected 

results of operations, liquidity, cash flows and business prospects, and reported results should not be considered an indication of 

future performance. Such statements specifically include our expectations as to our future financial position, drilling program,

production, projected costs, future operations, hedging activities, capital investments and other guidance included in this 

presentation.  Factors (but not necessarily all the factors) that could cause results to differ include: commodity price fluctuations; the 

effect of our debt on the impact of economic downturns and adverse business developments; sufficiency of our operating cash flow to 

fund planned capital investments; the ability to obtain government permits and approvals; effectiveness our capital investments;

restrictions and changes in restrictions imposed by regulations including those related to our ability to obtain, use, manageor dispose 

of water; risks of drilling; tax law changes; competition with larger, better funded competitors for and costs of oilfield equipment, 

services, qualified personnel and acquisitions; the subjective nature of estimates of proved reserves and related future net cash 

flows; restriction of operations to, and concentration of exposure to events such as industrial accidents, natural disasters and labor 

difficulties in, California; concerns about climate change and air quality issues; lower-than-expected production from development 

projects or acquisitions; catastrophic events for which we may be uninsured or underinsured; cyber attacks; operational issues that 

restrict market access; and uncertainties related to the spin-off, the agreements related thereto and the anticipated effects of

restructuring or reorganizing our business. Material risks are further discussed in òRisk Factorsó in our Annual Report on Form 10-K 

available on our website at crc.com.  Words such as "aim," "anticipate," "believe," "budget," "continue," "could," "effort," "estimate," 

"expect," "forecast," "goal," "guidance," "intend," "likely," "may," "might," "objective," "outlook," "plan," "potential," "predict," "project," 

"seek," "should," "target, "will" or "would" òor similar expressions that convey the prospective nature of events or outcomesgenerally 

indicate forward-looking statements.  Any forward-looking statement speaks only as of the date on which such statement is made and 

the Company undertakes no obligation to correct or update any forward-looking statement, whether as a result of new information,

future events or otherwise, except as required by applicable law.

Thispresentation includes financial measuresthat are not in accordancewith UnitedStates generallyacceptedaccountingprinciples

(òGAAPó),including PV-10 and Adjusted EBITDAX. While management believes that such measures are useful for investors, they

should not be used as a replacement for financial measures that are in accordance with GAAP. For a reconciliation of Adjusted

EBITDAXto the nearestcomparablemeasurein accordancewith GAAP,pleasesee the Appendix.
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Sacramento Basin

19 MMBoeProved Reserves

9 MBoe/d production

San JoaquinBasin

525 MMBoeProved Reserves

112 MBoe/d production

Ventura Basin

58 MMBoeProved Reserves

9 MBoe/d production

Los Angeles Basin

166 MMBoeProved Reserves

29 MBoe/d production

ÅWorld-Class Resource Base

Á In 4 of 12 largest fields in the 

continental U.S.

Á 768 MMBoe proved reserves

ÅCapital Structure

Á No significant near-term debt maturities, 

liquidity events

Á Reviewing options to reduce spin-off debt

Á Adjusted 2015 capital investment plan to 

$440mm, down 80% from 2014 level

ÅPositioned to Grow as Prices Normalize

Á Internally funded capital program designed to 

live within cash flow and drive growth

Å 203% organic proved reserve replacement*

Å Organic F&D cost of $17.68/ boe*

Å >17,000 potential net drilling locations

Á Operating flexibility to shift basins and drive 

mechanisms to optimize growth through 

commodity price cycles

CRC at a Glance

Reserves as of 12/31/14; Production figures reflect average 2014 rates

* Refer to Appendix for more information.

.
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Overview of California Resources Corporation 

California Pure-Play Net Resource Overview

ÅAn independent E&P company spun off by 

Occidental

ÅFocused on high-return assets in California

ÅLargest privately-held acreage-holder with 

2.4 million net acres1

Å~60% of total net mineral interests position 

held in fee1

ÅConventional and unconventional opportunities

ÅPrimary production

ÅWaterfloods & gas injection

ÅSteam / EOR

ÅSubstantial base of Proved Reserves1

Å768 MMBoe(72% PD, 72% oil, 83% liquids)

ÅPV-10 of $16.1 billion (SEC 5 year rule 

applied to PUDs)

Avg. net production by basin 

(12/31/2014)

San Joaquin Basin
68%

70% PD

Los Angeles Basin
22%

76% PD

Ventura Basin
8%

72% PD

Sacramento Basin
2%

94% PD

San Joaquin Basin
70%

57% Oil

Los Angeles Basin
18%

100% Oil

Ventura Basin
6%

69% Oil

Sacramento Basin
6%

1 As of 12/31/2014 
219,800 locations in known formations as of 12/31/14. Does not include 6,400 prospective resource locations.

Total proved reserves by basin 

(12/31/201 4)

14,450

73%

2,000

10%

2,350

12%

1,000 

5%

San Joaquin Basin Los Angeles Basin

Sacramento Basin

Ventura Basin

Total identified gross drilling 

locations by basin2 

19,800 total gross locations2768 MMBoe, 72% PD, 72% oil

159 MBoe/d, 6 3% oil
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Focus on Oil Enhances Base & Margins

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15E FY
2014

FY
2015E

Production By Stream (MBoe/d)

Oil NGL Gas Guidance

Average 
Total Production

159 Mboe/d

Average 
Oil Production

99 MBbl/d

Resource base enables predictable 

production profile

ÅConventional assets have relatively low 

decline rates, long production life

ÅSteamfloodand waterflood investments 

will deliver crude oil growth in 2015 with 

little new investment

ÅLarge inventory of conventional 

development projects that are expected to 

be repeatable, with low technical risk

Application of modern technologies 

produces growth opportunity in California

ÅDeferring many high-return project 

opportunities until prices rise

ÅIdentifying investments economically 

viable through commodity price cycles
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Drilling 
$150
34%

Dev. Facility 
$130 
30%

Workovers
$50 
11%

Exploration 
$15 
3%

Other 
$95 
22%

Commentary

2015 Drilling Capital Budget ðBy Basin

2015 Total Capital Budget

2015 Capital Budget (MM)ðBy Drive

San Joaquin 
$100
67%

Los Angeles 
$50
33%

Å 2015 capital budget of $440 million expected to 

be directed almost entirely towards oil-weighted 

production

Å Expect to keep oil production essentially flat 

without exceeding cash flows 

Å $150 million allocated to development drilling, 

entirely focused on San Joaquin and Los Angeles 

basins

Total: $440 million

Total: $150 million

Primary
$40 ,  9% Unconventional

$35 , 8%

Exploration
$15 , 3%

Other
$20 , 5%

Steamfloods, 
$155 ,  35%

Waterfloods
$175 , 40%

1Other includes land, seismic, 

maintenance and other 

investments.

1

Self-Funded Capital Investment Program
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Å Exploring adjustments to capital structure

Á Total long-term debt: ~$6.5 billion, net, at 3/31/2015

Á Have received an amendment to revolver and term loan through end of 2016

Á Resource base enables a variety of alternatives, e.g. asset monetizations, JVs, 

MLPs and other opportunities, all subject to loan and spin-off related tax 

sharing agreement restrictions

Á Given the long time horizon and growth potential of the companyõs asset base, 

management is conducting a thoughtful assessment of the various midstream 

and upstream alternatives to enhance shareholder value

Å Our model for internally funded capital budgets

Á Capital budget is internally funded and lives within free cash flow after debt 

service

Á Select projects on the basis of potential future value creation (VCI)1

Á Target expected value creation of 30% per invested dollar using VCI metric

Á Maintain significant operational flexibility to adjust production

Capital Allocation Priority: De-Leveraging Balance Sheet

1 The VCI for each project is calculated by dividing the  present value of the project's expected pre-tax cash flow before capital over its life by the present value of the investments, 
each using a 10% discount rate. Projects are expected to meet a VCI of 1.3, meaning that 30% of expected value is created for every dollar invested.
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Å Deleveraging is a priority

Å Credit facility amendment provides 

additional financial flexibility

Å Strategic and opportunistic commodity 

hedging to support capital program

Capitalization as of 3/ 31/1 5 ($MM) 
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   Term Loan

Debt Maturities ($MM)

Capital Structure & Hedges

2015 Crude Oil Brent Hedges
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100,000 Bbl/d put

40,000 Bbl/d put

30,000 Bbl/d call

30,000 Bbl/d put

30,000 Bbl/d call

Senior Unsecured RCF 1 570                       

Senior Unsecured Term Loan 1,000                    

Senior Unsecured Notes 5,000                    

Total Debt 6,570                    

Less cash and deferred financing (94)                        

Total Net Debt 6,476                    

Equity 2,516                    

Total Net Capitalization 8,992                    

Total Net Debt / Net Capitalization 72%

Total Net Debt / LTM Adjusted EBITDAX 3.2x

LTM Adjusted EBITDAX / Interest Expense 2 6.5x

PV-103 / Total Net Debt 2.49x

Total Net Debt / Proved Reserves ($/Boe) $8.43

Total Net Debt / PD Reserves ($/Boe) $11.73

Total Net Debt / Production ($/Boepd) $39,012

1 We have the ability to incur total borrowings of $1.25 billion less outstanding amounts through 12/31/16.  
Moderate amount of working capital requirements in the second quarter.

2  Assumes full year interest expense at indicated debt levels and current interest rates
3 PV-10 as of 12/31/14based on SEC five-year rule applied to PUDs using SEC price deck. 

30,000 Bbl/d call

30,000 Bbl/d put
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Long Term Value Creation 
Driven by World Class Asset Base
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