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Forward Looking / Cautionary Statements 6 Certain Terms

This presentation contains forwardboking statements that involve risks and uncertainties that could materially affect our exgpped results of operations, liquidity, cash flows and business

prospects. Such statements include those regarding our expectations as to our future:
financial position, liquidity, cash flows and results of operations

business prospects

transactions and projects

operating costs

Value Creation Index (VCI) metrics, whiahe based on certain estimates including
future production rates, costs and commodity prices
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operations and operational results including production, hedging and capital investment
budgets and maintenance capital requirements

reserves

type curves

expected synergies from acquisitions and joint ventures

Actual results may differ from anticipated results, sometimes materially, and reported results should not be considered ditation of future performance. While we believe assumptions or bases
underlying our expectations are reasonable and make them in good faith, they almost always vary from actual results, sometimterially. We also believe thirparty statements we cite are
accurate but have not independently verified them and do not warrant their accuracy or completeness. Factors (but not necidssll the factors) that could cause results to differ include:

A commodity price changes A

A debt limitations on our financial flexibility A

A insufficient cash flow to fund planned investments, debt repurchases or changes to ourA
capital plan

A inability to enter desirable transactions, including acquisitions, asset sales and joint
ventures

A legislative or regulatory changes, including those related to drilling, completion, well A
stimulation, operation, maintenance or abandonment of wells or facilities, managing A
energy, water, land, greenhouse gases or other emissions, protection of health, safety A
and the environment, or transportation, marketing and sale of our products

A joint ventures and acquisitions and our ability to achieve expected synergies A

A the recoverability of resources and unexpected geologic conditions

A incorrect estimates of reserves and related future cash flows and the inability to replac A

reserves

Words such as "anticipate,” "believe," "continue," "could," "estimate,

expect,” "goal," "intend," "likely," "may," "rijtrt,

changes in business strategy

PSC effects on production and unit production costs

effect of stock price on costs associated with incentive compensation

insufficient capital, including as a result of lender restrictions, unavailability of capital
markets or inability to attract potential investors

effects of hedging transactions

equipment, service or labor price inflation or unavailability

availability or timing of, or conditions imposed on, permits and approvals
lowerthan-expected production, reserves or resources from development projects, joint
ventures or acquisitions, or highethan-expected decline rates

disruptions due to accidents, mechanical failures, transportation or storage constraint:
natural disasters, labor difficulties, cyber attacks or other catastrophic events
factors discussed in O0Ri sk F a¥availabk onourn
website at crc.com.

our An

potential," "project,” "seek," "should," "target, "will" or "would" and similar

words that reflect the prospective nature of events or outcomes typically identify forwdwdking statements. Any forwartboking statement speaks only as of the date on which such statement is
made and we undertake no obligation to correct or update any forwdmbking statement, whether as a result of new informatiofiiture events or otherwise, except as required by applicable law.

See the Investor Relations page atww.crc.comfor important information about 3P reserves and other hydrocarbon resource quantities, finding and development (F&D) castgcle ratio

CALIFORNIA

calculations, reserve replacement ratios, original hydrocarbons in place, Value Creation Index (VCI), drilling location®eortiliations of nonGAAP measures to the closest GAAP equivalent.
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Positioned to Execute Our Strategy to Deliver Long Term Value

)
VALUE FOCUS

Value Creation

The VCI Difference
Delivers Real Value

A Valuedirected investments

A Disciplined capital allocation

A Enhanced returns over fultycle
time frame

VO
o

A Drives team alignment
Value Creation Index

A CRC ahead of competitive
PV10 pretax cash flows landscape in shifting to value

PV10 of investments
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C R C0 s -Driveh Strategic Approach

Capture Value Ensure Effective Drive Operational Strengthen
of Portfolio Capital Allocation Excellence Balance Sheet
A Pursue valuedriven A Utilize VGbased A Streamline processes A Reinvest to grow cash
production growth decisionmaking flow
A Apply technology
A Delineate future growth A Optimize core operating A Simplify capital
areas area investment A Leverage sizeable structure
infrastructure
A Enhance already A Enhance targeted A Enhance credit metrics
substantial inventory growth area investment A Drive strategic
consolidation A Pursue valueaccretive
A Pursue strategic joint A Pursue impactful M&A
ventures capital workovers A Employ new thinking
and approaches A Reduce absolute level of
debt

preserved value through the downturn and is set t

t Proven and pressurdested strategic approach
drive significant value creation for years to com
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Pressure Tested Through Cycle and Focused on LoAerm Value

SEPARATION VALUE TRANSITION TO OFFENSE QUICK
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Cut rigs Increased activity Invest for value preservation
Began hedging Engaged in JVs Drill high-graded portfolio
Managed liabilities Locked in hedges Invest in exploration
Utilized existing facilities Increased liquidity Invest in facilities
Protected base production Extended maturities Strengthen balance sheet
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Key Highlights
4t Quarter 2018

22

ACTIVITY PRODUCTION Adj. EBITDAX?
91 Gross Wells 136 Mboe/d $197 Millior? $314 Million
Drilled 63% Ol ilion i $352 million C
) o Ol $174 million internally funded mithon Core
includes 86 CRC wells Adjusted EBITDAX
Growth in Oil Production Production Costs ($/bote)
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a > El k Hi I l.s = 1800 LIncludes all wells drilled by CRC, including JV wells.
2 8o~ Acqui s-—HEE0n S 1780 2 Includes JV capital.
© 75 v 3 Core Adjusted EBITDAX excludes the effect of settled
o S 17.60 hedges of $50 million and casksettled equity
7 O 43 compensation of $(12) million in the fourth quarteiSee
— S 1740 the Investor Relations page atvww.crc.confor historical
65~ -8 reconciliations to the closest GAAP measure and other
6 0 o 17.20 important information.
17 4 Production costs excluding effects of PSC.
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World-Class Hydrocarbon Province with Significant Potential

Remaining Recoverable Resources (BBOH

california [ NEGEGGEGE
Permian (Wolfcamp + Sprayberryj R §
Bakken NG |
Eagle Ford [
Marcellus Shale ]
utica I
Haynesville - Bossie il
Anadarko - Woodford [}
Barnett ||l
Niobrara [N
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= Oil (BBO) * NGL (BBOE)m Gas (BBOE)

IMCF:BOE = 20:1

California a Top Oil Province

A Five of the largestconventional, onshore
fields in the lower 48

A Over3s5 billion BOE producedsince 1876

A still discovering the limits of remaining
potential

A Over 10 billion BOEin remaining
recoverable resources

CRC Advantage

A Stacked pays providexdditional
opportunity through value chain

A Operating expertise to develop thdiverse
opportunity set

A Robust infrastructure turns disparate
fields into integrated plays

RESQURCES CORPORATION

v CALIFORNIA Note: produced volumes source: DOGGR; Remaining Recoverable Resources Source: USGS
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Large Resource Base with Production Diversity

SACRAMENTO BASIN
Gas Optionality

#1 Producer-5,000 BOE/d? ‘ ‘
86% of basin production

85% of basin mineral acreage l :'
> IRy b
VENTURA BASIN R L)
Growth and Exploration S ]«.\
#1 Producer- 6,000 BOE/? ~

26% of basin production
90% of basin mineral acreage

&

LOS ANGELES BASIN

Steady High Margin Oil Assets

#1 Producer- 26,000 BOE/d?
52% of basin production _
65% of basin mineral acreage \

1Based on gross production.? CRC net production based on 4Q18. 3 Proved reserves at SEC18 pricing of $71.75 Brent / $3.10 NYMEX.
CRCb6s % of

Note: Tot al basin production and

-
—
-

Largest Operator in California

Operate with
~12,000
wells 712 MMBOE
Across Proved Reserves
137 fields

SAN JOAQUIN BASIN
Greater Elk HI5lagship Asset
Thermd Protecting Base Production

South Vall&New Opportunities
Shales & Tight Sadtsew Opportunities

#2 Producer- 99,000 BOE/d?
26% of basin production
60% of basin mineral acreage

basin pr odu eninérad acreame i® based o a@rnab estimgteso s s

!@%&mm
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Enhanced Inventory Growth and Expanded 3P Position

2018 Highlights

A Proved reserves today only 7% lower despite 29%
decrease in price from the YE 2014

A Life-offield studies increased unproved resources
A Recent exploration success not included

A Organic F&D costs excluding price related revisions
and acquisitions were$11.31 per BOE in 2018and
4-year average of $6.42

A Organic recycle ratio of 1.9x%n 2018 and 4-year
average of 2.6x

A Comprehensivetechnical review of 40%of fields

A Over95% of total proved reserves audited by Ryder
Scott in the previous three years

1See the Investor Relations page atww.crc.comfor important information about 3P
reserves and other hydrocarbon quantities.

2 Reserve amounts uneconomic at SEC prices for the applicable year.

3 Unproved reserves (probable and possible) represent technical volumes irrespective of
commodity price. Proven reserves utilize applicable SEC prices for all ya&at periods.

Growth in Unproved Reserves
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Unlocking Value with a Deep Inventory of Actionable Projects at $65 Brent

A Fully burdened growth focused
portfolio

A Achieve a VCI of.3 or greaterat
$65 Brent and $3.00 NYMEX

A Deliverrobust cash flow

A Reflects allrecovery
mechanisms and reserves types

A Leverage existing infrastructure,
while opportunisticallytargeting
new infrastructure investment

L Full cycle costs = operating costs + development costs +
facility costs + fieldlevel G&A + taxes other than on income.

2See the Investor Relations page atww.crc.confor details
regarding net resources.
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JVs Provide Additional Capital Flexibility

Net Production By Stream (Mboe/d)
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1Total Capital reflected in the graph includes the capital investment of internal CRC capital as well as all JV partners

which include BSP and MI RA. Pl ease

exclude MIRAGs investment based
21Q19 Capital guidance includes CRC, BSP and MIRA capital.
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Dynamic Capital Allocation Through Commodity Cycle

High-Price Scenario

A / A Invest to accelerate production growth and explore/pilot new resources Ovet
A Add facilities (steam and water handling) to support pace of growth SISB
A High cash generation
2 VCI 1|.3 root: tlo relnvehst for valueh _ 50% 50%
Accelerate balance sheet strengthening Mature Growth
Projects Projects
Mid-Cycle Price Scenario
A Invest to grow cash flow
nl A Drill in highgraded portfolio (>1.5 VCI) nosdl
aa) A . 1 . )
P A Qil to gas rano_ fqr steamfloods (>5:1)Selectively add steam $750MM
o generation facilities
2 A EOR and IOR for lorAgrm cash flow- Primary/shale for high IP impact
o A Delineate future growth areas to unlock upside 5% 25%
o) A Target 1015% of discretionary cash flow to balance sheet strengthening Mature Growth
Projects Projects
Low-Price Scenario
A Invest to protect base production
A Take advantage of existing facilities and prior capacity investments i
A Steamfloods and waterfloods drill to fill $300MM
A Workover existing wellbores for best investment
) A Utilize excess equipment to reduce capital costs 90% 10%
A Engineering efforts focused on field surveillance to protect existing production Mature Growth
X > Proj Proj
Gas Price $/MCF rojects rojects
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