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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. Such statements specifically include our expectations as to our future financial position, drilling 
and workoverprogram, joint ventures, production, projected costs, future operations, hedging activities, future transactions, planned capital 
investments and other guidance (including VCI calculations).  Actual results may differ from anticipated results, sometimes materially, and reported 
results should not be considered an indication of future performance.  For any such forward-looking statement that includes a statement of the 
assumptions or bases underlying such forward-looking statement, we caution that, while we believe such assumptions or bases to be reasonable and 
make them in good faith, assumed facts or bases almost always vary from actual results, sometimes materially.  Factors (but not necessarily all the 
factors) that could cause results to differ include: assumptions underlying our expectations for meeting our guidance and projections, including any 
effect on reserves values of monetizationsof infrastructure; commodity price fluctuations; the ability of our lenders to limit our borrowing capacity; 
other liquidity constraints; the effect of our debt on our financial flexibility; limitations on our ability to enter efficient hedging transactions; insufficiency 
of our operating cash flow to fund planned capital expenditures; steeper than expected production decline rates; inability to implement our capital 
investment program; inability to replace reserves; inability to obtain government permits and approvals; inability to monetize selected assets; 
restrictions and changes in restrictions imposed by regulations including those related to our ability to obtain, use, manage or dispose of water or use 
advanced well stimulation techniques like hydraulic fracturing; 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 provedreservesand recoverable 
quantities from resources not classified as proved, and related future net cash flows; risks related to our disposition and acquisition activities; restriction 
of operations to, and concentration of exposure to events such as industrial accidents, natural disasters and labor difficultiesin, California; the 
recoverability of  resources; 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; effects of litigation; cyber attacks; operational issues that restrict 
market access; and uncertainties related to the Spin-off and the agreements related thereto.  Material Ǌƛǎƪǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘƛǎŎǳǎǎŜŘ ƛƴ άwƛǎƪ CŀŎǘƻǊǎέ ƛƴ ƻǳǊ 
Annual Report on Form 10-K and subsequent 10-Qs 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" or similar expressions that convey the prospective nature of events or 
outcomes generally indicate forward-looking statements.  Any forward-looking statement speaks only as of the date on which such statement is made 
and CRC 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.
Some of the data in this presentation is from external sources as noted.  While we believe it is accurate, we have not independently verified the data and 
do not represent or warrant that it is accurate, complete or reliable. 
This presentation includes financial measures that are not in accordance with United States generally accepted accounting princiǇƭŜǎ όάD!!tέύΣ including 
adjusted net income (loss), PV-10, adjusted EPS 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 such measures to the nearest 
comparable measure in accordance with GAAP, please see the Appendix.
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Cautionary Statements Regarding 

Hydrocarbon Quantities
We haveprovided internally generatedestimatesfor proved reservesand aggregatedproved, probableand possiblereservesόά3PwŜǎŜǊǾŜǎέύas of
December31, 2015 in this presentation,with eachcategoryof reservesestimatedin accordancewith SECguidelinesand definitions,though we have
not reportedall suchestimatesto the SEC. Asusedin this presentation:

ÅProbablereserves. We usedeterministicmethodsto estimateprobablereservequantities,andwhen deterministicmethodsare used,it is as
likelyasnot that actualremainingquantitiesrecoveredwill exceedthe sumof estimatedprovedplusprobablereserves.

ÅPossiblereserves. We use deterministic methods to estimate possiblereservequantities, and when deterministic methods are used to
estimatepossiblereservequantities,the total quantitiesultimately recoveredfrom a project havea low probabilityof exceedingprovedplus
probablepluspossiblereserves.

TheSECprohibitscompaniesfrom aggregatingproved,probableandpossiblereservesestimatedusingdeterministicestimationmethodsin filingswith
the SECdueto the different levelsof certaintyassociatedwith eachreservecategory.

Actualquantitiesthat maybe ultimately recoveredfrom our interestsmaydiffer substantiallyfrom the estimatesin this presentation. Factorsaffecting
ultimate recoveryincludethe scopeof our ongoingdrillingandworkoverprogram, whichwill bedirectlyaffectedby commodityprices,the availabilityof
capital, regulatory approvals, drilling and production costs, availability of drilling services and equipment, drilling results, lease expirations,
transportationconstraintsand other factors; actualdrilling results,which maybe affectedby geological,mechanicaland other factorsthat determine
recoveryrates; andbudgetsbaseduponour future evaluationof risk,returnsandthe availabilityof capital.

We use the term άƻƛƭ-in-ǇƭŀŎŜέandάƛƴǾŜƴǘƻǊȅέin this presentationto describeestimatesof potentially recoverablehydrocarbonsremainingin the
applicablereservoir. Theseresourcesare not provedreservesin accordancewith SECregulationsand SECguidelinesrestrict us from includingthese
measuresin filingswith the SEC. Thesehavebeenestimatedinternallywithout reviewby independentengineersandmayincludeshaleresourceswhich
are not consideredin most older, publiclyavailableestimates. Actualrecoveryof thesepotential resourcevolumesis inherentlymore speculativethan
recoveryof estimatedreservesandanysuchrecoverywill be dependentupon future designand implementationof a successfuldevelopmentplanand
the actual geologiccharacteristicsof the reservoirs. aŀƴŀƎŜƳŜƴǘΩǎestimate of original hydrocarbonsin place includeshistorical production plus
estimatesof proved, probableand possiblereservesand a grossresourceestimate that has not been reducedby appropriate factors for potential
recoveryand asa result differs significantlyfrom estimatesof hydrocarbonsthat can potentially be recovered. Unprovedinventory comprisesrisked
probable and possiblereservesand may include contingent and prospectiveresources. Contingentand prospectiveresourcesconsistof volumes
identified throughlife-of-field planningefforts to date that havenot beenriskedby referenceto analogyor other methodsusedto estimatethe chance
of successfrom drilling. Forinformationon the determinationof locations,pleaseconsultour Form10-K. Ultimate recoverieswill be dependentupon
numerousfactorsincludingthosenotedabove.
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ÅCRC Opportunity Defined

ÅPriorities and Accomplishments

ÅValue Creation Focus ïDoubles Inventory

ÅCapital Allocation ïInflection Point
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Reserve Value1 Well in Excess of EV 
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1,2,3,4,5 See End Notes in the Appendix.
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Project Inventory Drives Organic Deleveraging
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Goldman Sachs 2017

NY00813G / 589203_1.WOR

Sacramento Basin

14 MMBoe Proved Reserves

6 MBoe/d production

San JoaquinBasin

451 MMBoe Proved Reserves

98 MBoe/d production

Ventura Basin

47 MMBoe Proved Reserves

7 MBoe/d production

Los Angeles Basin

132 MMBoe Proved Reserves

31 MBoe/d production

World-Class Resource Base

Á Operate in 4 of 12 largest fields in the 

continental U.S.

Á 644 MMBoe proved reserves

Á 142 MBoe/d production, 77% liquids

Á 2.4 million net acres with significant mineral 

interest

Á Low, flattening decline rate

Positioned to Grow as Prices Increase

Á Internally funded capital program designed to live 

within cash flow and drive growth

Á Operating flexibility across basins and drive 

mechanisms to optimize growth through commodity 

price cycles

Á Increasing crude oil mix improves margins

Á Deep inventory of high return projects

CRCôs Large Resource Base with Advantaged Infrastructure

Reserves as of 12/31/15; Production figures reflect average 3Q YTD 2016 rates.
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Largest California Producer with Deep Regional Insight
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