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	$/Bbl
	price per barrel

	Anadarko
	Anadarko Petroleum Corporation and its consolidated subsidiaries

	AOC
	Administrative Order on Consent

	Bcf
	billions of cubic feet

	Berkshire Hathaway
	Berkshire Hathaway Inc.

	Berkshire Warrants
	Stock warrants issued on August 8, 2019 to Berkshire Hathaway with a $59.59 strike price

	BlackRock
	BlackRock Inc.

	Boe
	barrels of oil equivalent

	CERCLA
	Comprehensive Environmental Response, Compensation, and Liability Act

	CO2
	carbon dioxide

	the Company
	Occidental and/or one or more entities in which it owns a controlling interest (subsidiaries)

	Common Stock Warrants
	Stock warrants issued to holders of Occidental common stock with a strike price of $22.00, listed on the NYSE under the symbol "OXY.WS"

	DASS
	Diamond Alkali Superfund Site

	EPA
	U.S. Environmental Protection Agency

	EPS
	earnings per share

	GHG
	greenhouse gas, primarily including carbon dioxide and methane

	HSE
	health, safety and environmental

	Mbbl
	thousands of barrels

	Mboe
	thousands of barrels equivalent

	Mboe/d
	thousands of barrels equivalent per day

	Mcf
	thousands of cubic feet

	MMbbl
	millions of barrels

	MMcf
	millions of cubic feet

	NCI
	noncontrolling interest

	NGL
	natural gas liquids

	NPL
	National Priorities List

	Occidental
	Occidental Petroleum Corporation, a Delaware corporation

	OPEC
	Organization of the Petroleum Exporting Countries

	OU
	Operable Unit

	OxyChem
	Occidental Chemical Corporation, a Texas corporation, and its consolidated subsidiaries

	OxyChem Transaction
	the sale of all of the issued and outstanding equity interests in OxyChem to Berkshire Hathaway pursuant to a purchase and sale agreement dated October 1, 2025, which closed on January 2, 2026

	RCF
	revolving credit facility

	ROD
	Record of Decision

	SEC
	U.S. Securities and Exchange Commission

	Waha
	natural gas trading hub in the Permian Basin

	WES
	Western Midstream Partners, LP

	WES Operating
	Western Midstream Operating, LP

	WTI
	West Texas Intermediate

	2025 Form 10-K
	Occidental's Annual Report on Form 10-K for the year ended December 31, 2025
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PART I FINANCIAL INFORMATION



Item 1. Financial Statements (unaudited)



	
	
	
	
	
	

	Consolidated Condensed Balance Sheets
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025

	ASSETS
	
	

	Cash and cash equivalents
	$
	3,884 
	
	$
	1,968 
	

	Trade receivables, net of reserves
	3,473 
	
	2,575 
	

	Joint interest receivables
	935 
	
	684 
	

	Inventories
	2,040 
	
	1,823 
	

	Other current assets
	673 
	
	601 
	

	Current assets held for sale
	— 
	
	1,176 
	

	Total current assets
	11,005 
	
	8,827 
	

	
	
	

	
	
	

	
	
	

	
	
	

	Property, plant and equipment, gross
	135,608 
	
	137,753 
	

	Accumulated depreciation, depletion and amortization
	(73,271)
	
	(74,110)
	

	Total property, plant and equipment, net
	62,337 
	
	63,643 
	

	
	
	

	Operating lease assets
	732 
	
	908 
	

	Investments in unconsolidated entities
	2,505 
	
	2,475 
	

	Non-current assets held for sale
	— 
	
	5,344 
	

	Other long-term assets
	3,225 
	
	2,989 
	

	Total non-current assets
	6,462 
	
	11,716 
	

	TOTAL ASSETS
	$
	79,804 
	
	$
	84,186 
	


	
	
	
	
	
	
	
	
	

	LIABILITIES
	
	

	Current maturities of long-term debt
	$
	205 
	
	$
	1,773 
	

	Accounts payable
	3,578 
	
	3,285 
	

	Accrued liabilities
	4,164 
	
	3,592 
	

	Liabilities held for sale
	— 
	
	778 
	

	Total current liabilities
	7,947 
	
	9,428 
	

	
	
	

	Long-term debt, net
	11,625 
	
	20,623 
	

	
	
	

	Deferred income taxes, net
	5,646 
	
	5,636 
	

	Asset retirement obligations
	3,654 
	
	4,172 
	

	Non-current liabilities held for sale
	— 
	
	418 
	

	Other deferred credits and liabilities
	7,128 
	
	7,311 
	

	Total deferred credits and other liabilities
	16,428 
	
	17,537 
	

	
	
	

	EQUITY
	
	

	Preferred stock, at $1.00 per share par value, issued shares: 2026 — 84,897 and 2025 —84,897
	8,287 
	
	8,287 
	

	Common stock, at $0.20 per share par value, authorized shares: 1.5 billion, issued shares: 2026 — 1,231,577,296 and 2025 — 1,214,337,600
	246 
	
	243 
	

	Treasury stock: 2026 — 231,829,564 shares and 2025 — 228,311,184 shares
	(15,804)
	
	(15,597)
	

	Additional paid-in capital
	21,486 
	
	21,008 
	

	Retained earnings
	28,704 
	
	21,891 
	

	Accumulated other comprehensive income
	246 
	
	202 
	

	Total stockholders' equity
	43,165 
	
	36,034 
	

	Noncontrolling interest
	639 
	
	564 
	

	Total equity
	43,804 
	
	36,598 
	

	TOTAL LIABILITIES AND EQUITY
	$
	79,804 
	
	$
	84,186 
	


The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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	Consolidated Condensed Statements of Operations
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended September 30, 
	Nine months ended September 30, 

	millions, except per-share amounts
	2026
	2025
	2026
	2025

	
	
	
	
	

	REVENUES AND OTHER INCOME
	
	
	
	

	Net sales
	$
	6,567 
	
	$
	5,519 
	
	$
	19,862 
	
	$
	16,481 
	

	Interest, dividends and other income
	171 
	
	60 
	
	334 
	
	161 
	

	Gains on sales of assets and other, net
	34 
	
	34 
	
	12 
	
	10 
	

	Total
	6,772 
	
	5,613 
	
	20,208 
	
	16,652 
	

	
	
	
	
	

	COSTS AND OTHER DEDUCTIONS
	
	
	
	

	Oil and gas lease operating expense
	1,192 
	
	1,174 
	
	3,427 
	
	3,526 
	

	Transportation and gathering expense
	445 
	
	476 
	
	1,329 
	
	1,376 
	

	General and administrative expense
	224 
	
	238 
	
	731 
	
	736 
	

	Other operating and non-operating expense
	415 
	
	357 
	
	1,103 
	
	1,128 
	

	Taxes other than on income
	307 
	
	248 
	
	908 
	
	781 
	

	Depreciation, depletion and amortization
	1,783 
	
	1,947 
	
	5,424 
	
	5,574 
	

	Asset impairments and other charges
	28 
	
	1 
	
	186 
	
	13 
	

	Exploration expense
	38 
	
	66 
	
	185 
	
	204 
	

	Interest and debt expense, net
	78 
	
	266 
	
	618 
	
	847 
	

	Total
	4,510 
	
	4,773 
	
	13,911 
	
	14,185 
	

	
	
	
	
	

	Income before income taxes and other items
	2,262 
	
	840 
	
	6,297 
	
	2,467 
	

	
	
	
	
	

	OTHER ITEMS
	
	
	
	

	
	
	
	
	

	Income from equity investments and other
	133 
	
	145 
	
	403 
	
	255 
	

	Total
	133 
	
	145 
	
	403 
	
	255 
	

	
	
	
	
	

	Income before income taxes
	2,395 
	
	985 
	
	6,700 
	
	2,722 
	

	Income tax expense 
	(554)
	
	(279)
	
	(1,623)
	
	(848)
	

	Income from continuing operations
	1,841 
	
	706 
	
	5,077 
	
	1,874 
	

	Discontinued operations, net of tax
	(20)
	
	136 
	
	3,099 
	
	381 
	

	NET INCOME
	1,821 
	
	842 
	
	8,176 
	
	2,255 
	

	Less: Net income attributable to noncontrolling interest
	(15)
	
	(12)
	
	(48)
	
	(31)
	

	Less: Preferred stock dividends
	(169)
	
	(169)
	
	(509)
	
	(509)
	

	NET INCOME ATTRIBUTABLE TO COMMON STOCKHOLDERS
	$
	1,637 
	
	$
	661 
	
	$
	7,619 
	
	$
	1,715 
	

	
	
	
	
	

	PER COMMON SHARE
	
	
	
	

	Income from continuing operations—basic
	$
	1.65 
	
	$
	0.53 
	
	$
	4.51 
	
	$
	1.33 
	

	Discontinued operations—basic
	(0.02)
	
	0.14 
	
	3.09 
	
	0.40 
	

	Net income attributable to common stockholders—basic
	$
	1.63 
	
	$
	0.67 
	
	$
	7.60 
	
	$
	1.73 
	

	
	
	
	
	

	Income from continuing operations—diluted
	$
	1.63 
	
	$
	0.51 
	
	$
	4.44 
	
	$
	1.29 
	

	Discontinued operations—diluted
	(0.02)
	
	0.14 
	
	3.05 
	
	0.39 
	

	Net income attributable to common stockholders—diluted
	$
	1.61 
	
	$
	0.65 
	
	$
	7.49 
	
	$
	1.68 
	

	
	
	
	
	

	The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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	Consolidated Condensed Statements of Comprehensive Income
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended September 30, 
	Nine months ended September 30, 

	millions
	2026
	2025
	2026
	2025

	Net income
	$
	1,821 
	
	$
	842 
	
	$
	8,176 
	
	$
	2,255 
	

	Other comprehensive income (loss) items:
	
	
	
	

	Gains (losses) on derivatives
	7 
	
	1 
	
	10 
	
	(10)
	

	Pension and postretirement gains
	47 
	
	39 
	
	28 
	
	34 
	

	Other
	1 
	
	— 
	
	6 
	
	1 
	

	Other comprehensive income, net of tax
	55 
	
	40 
	
	44 
	
	25 
	

	Comprehensive income
	1,876 
	
	882 
	
	8,220 
	
	2,280 
	

	Less: Comprehensive income attributable to noncontrolling interest
	(15)
	
	(12)
	
	(48)
	
	(31)
	

	Comprehensive income attributable to preferred and common stockholders
	$
	1,861 
	
	$
	870 
	
	$
	8,172 
	
	$
	2,249 
	


The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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	Consolidated Condensed Statements of Equity
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Equity Attributable to Common Stock
	
	

	millions, except per-share amounts
	Preferred Stock
	Common Stock
	Treasury Stock
	Additional Paid-in Capital
	Retained Earnings
	Accumulated Other Comprehensive Income 
	Noncontrolling interest
	Total Equity

	Balance as of June 30, 2025
	$
	8,287 
	
	$
	243 
	
	$
	(15,597)
	
	$
	20,849 
	
	$
	21,776 
	
	$
	164 
	
	$
	454 
	
	$
	36,176 
	

	Net income
	— 
	
	— 
	
	— 
	
	— 
	
	830 
	
	— 
	
	12 
	
	842 
	

	Other comprehensive income, net 
  of tax
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	40 
	
	— 
	
	40 
	

	Dividends on common stock, $0.24 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(239)
	
	— 
	
	— 
	
	(239)
	

	Dividends on preferred stock, $2,000 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(169)
	
	— 
	
	— 
	
	(169)
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Shareholder warrants exercised
	— 
	
	— 
	
	— 
	
	16 
	
	— 
	
	— 
	
	— 
	
	16 
	

	
	
	
	
	
	
	
	
	

	Issuance of common stock and 
other, net of cancellations
	— 
	
	— 
	
	— 
	
	61 
	
	— 
	
	— 
	
	— 
	
	61 
	

	Noncontrolling interest contributions
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	39 
	
	39 
	

	Balance as of September 30, 2025
	$
	8,287 
	
	$
	243 
	
	$
	(15,597)
	
	$
	20,926 
	
	$
	22,198 
	
	$
	204 
	
	$
	505 
	
	$
	36,766 
	



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Equity Attributable to Common Stock
	
	

	millions, except per-share amounts
	Preferred Stock
	Common Stock
	Treasury Stock
	Additional Paid-in Capital
	Retained Earnings
	Accumulated Other Comprehensive Income
	Noncontrolling interest
	Total Equity

	Balance as of June 30, 2026
	$
	8,287 
	
	$
	246 
	
	$
	(15,714)
	
	$
	21,386 
	
	$
	27,350 
	
	$
	191 
	
	$
	635 
	
	$
	42,381 
	

	Net income
	— 
	
	— 
	
	— 
	
	— 
	
	1,806 
	
	— 
	
	15 
	
	1,821 
	

	Other comprehensive income, net 
  of tax
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	55 
	
	— 
	
	55 
	

	Dividends on common stock, 
  $0.28 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(283)
	
	— 
	
	— 
	
	(283)
	

	Dividends on preferred stock, 
  $2,000 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(169)
	
	— 
	
	— 
	
	(169)
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Shareholder warrants exercised
	— 
	
	— 
	
	— 
	
	30 
	
	— 
	
	— 
	
	— 
	
	30 
	

	Options exercised
	— 
	
	— 
	
	— 
	
	4 
	
	— 
	
	— 
	
	— 
	
	4 
	

	Issuance of common stock and 
  other, net of cancellations
	— 
	
	— 
	
	— 
	
	66 
	
	— 
	
	— 
	
	— 
	
	66 
	

	Purchases of treasury stock
	— 
	
	— 
	
	(90)
	
	— 
	
	— 
	
	— 
	
	— 
	
	(90)
	

	
	
	
	
	
	
	
	
	

	Noncontrolling interest distributions
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	(11)
	
	(11)
	

	Balance as of September 30, 2026
	$
	8,287 
	
	$
	246 
	
	$
	(15,804)
	
	$
	21,486 
	
	$
	28,704 
	
	$
	246 
	
	$
	639 
	
	$
	43,804 
	


The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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	Consolidated Condensed Statements of Equity
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Equity Attributable to Common Stock
	
	

	millions, except per-share amounts
	Preferred Stock
	Common Stock
	Treasury Stock
	Additional Paid-in Capital
	Retained Earnings
	Accumulated Other Comprehensive Income
	Noncontrolling interest
	Total Equity

	Balance as of December 31, 2024
	$
	8,287 
	
	$
	233 
	
	$
	(15,597)
	
	$
	19,868 
	
	$
	21,189 
	
	$
	179 
	
	$
	321 
	
	$
	34,480 
	

	Net income
	— 
	
	— 
	
	— 
	
	— 
	
	2,224 
	
	— 
	
	31 
	
	2,255 
	

	Other comprehensive income, net of tax
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	25 
	
	— 
	
	25 
	

	Dividends on common stock, 
$0.72 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(706)
	
	— 
	
	— 
	
	(706)
	

	Dividends on preferred stock,
$6,000 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(509)
	
	— 
	
	— 
	
	(509)
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Shareholder warrants exercised
	— 
	
	9 
	
	— 
	
	903 
	
	— 
	
	— 
	
	— 
	
	912 
	

	
	
	
	
	
	
	
	
	

	Issuance of common stock and 
other, net of cancellations
	— 
	
	1 
	
	— 
	
	155 
	
	— 
	
	— 
	
	— 
	
	156 
	

	
	
	
	
	
	
	
	
	

	Noncontrolling interest contributions
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	153 
	
	153 
	

	Balance as of September 30, 2025
	$
	8,287 
	
	$
	243 
	
	$
	(15,597)
	
	$
	20,926 
	
	$
	22,198 
	
	$
	204 
	
	$
	505 
	
	$
	36,766 
	



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Equity Attributable to Common Stock
	
	

	millions, except per-share amounts
	Preferred Stock
	Common Stock
	Treasury Stock
	Additional Paid-in Capital
	Retained Earnings
	Accumulated Other Comprehensive Income
	Noncontrolling interest
	Total Equity

	Balance as of December 31, 2025
	$
	8,287 
	
	$
	243 
	
	$
	(15,597)
	
	$
	21,008 
	
	$
	21,891 
	
	$
	202 
	
	$
	564 
	
	$
	36,598 
	

	Net income
	— 
	
	— 
	
	— 
	
	— 
	
	8,128 
	
	— 
	
	48 
	
	8,176 
	

	Other comprehensive income, net of tax
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	44 
	
	— 
	
	44 
	

	Dividends on common stock, 
  $0.80 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(806)
	
	— 
	
	— 
	
	(806)
	

	Dividends on preferred stock, 
  $6,000 per share
	— 
	
	— 
	
	— 
	
	— 
	
	(509)
	
	— 
	
	— 
	
	(509)
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Shareholder warrants exercised
	— 
	
	3 
	
	— 
	
	303 
	
	— 
	
	— 
	
	— 
	
	306 
	

	Options exercised
	— 
	
	— 
	
	— 
	
	13 
	
	— 
	
	— 
	
	— 
	
	13 
	

	Issuance of common stock and 
  other, net of cancellations
	— 
	
	— 
	
	— 
	
	162 
	
	— 
	
	— 
	
	— 
	
	162 
	

	Purchases of treasury stock
	— 
	
	— 
	
	(207)
	
	— 
	
	— 
	
	— 
	
	— 
	
	(207)
	

	Noncontrolling interest contributions, net
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	— 
	
	27 
	
	27 
	

	Balance as of September 30, 2026
	$
	8,287 
	
	$
	246 
	
	$
	(15,804)
	
	$
	21,486 
	
	$
	28,704 
	
	$
	246 
	
	$
	639 
	
	$
	43,804 
	


The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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	Consolidated Condensed Statements of Cash Flows
	Occidental Petroleum Corporation and Subsidiaries


	
	
	
	
	
	
	
	
	

	
	Nine months ended September 30, 

	millions
	2026
	2025

	
	
	

	CASH FLOW FROM OPERATING ACTIVITIES
	
	

	Net income
	$
	8,176 
	
	$
	2,255 
	

	Adjustments to reconcile net income to net cash provided by operating activities:
	
	

	Discontinued operations, net
	(3,099)
	
	(381)
	

	Depreciation, depletion and amortization of assets
	5,424 
	
	5,574 
	

	Deferred income tax provision
	715 
	
	15 
	

	Asset impairments and other charges
	132 
	
	— 
	

	Losses (gains) on sales of assets and other, net
	38 
	
	(10)
	

	Other noncash charges to income 
	576 
	
	675 
	

	Changes in operating assets and liabilities:
	
	

	(Increase) decrease in receivables
	(898)
	
	347 
	

	(Increase) decrease in inventories
	(174)
	
	75 
	

	Increase in other current assets
	(231)
	
	(74)
	

	Decrease in accounts payable and accrued liabilities
	(363)
	
	(1,097)
	

	Increase (decrease) in current domestic and foreign income taxes
	310 
	
	(171)
	

	Operating cash flow from continuing operations
	10,606 
	
	7,208 
	

	Operating cash flow from discontinued operations, net of taxes
	(1,382)
	
	690 
	

	Net cash provided by operating activities
	9,224 
	
	7,898 
	

	
	
	

	CASH FLOW FROM INVESTING ACTIVITIES
	
	

	Capital expenditures
	(4,465)
	
	(4,899)
	

	Change in capital accrual
	(159)
	
	(42)
	

	Purchases of assets, businesses and equity investments, net
	(241)
	
	(231)
	

	Proceeds from sales of assets, net
	109 
	
	2,230 
	

	Equity investments and other, net
	(198)
	
	(209)
	

	Investing cash flow from continuing operations
	(4,954)
	
	(3,151)
	

	Investing cash flow from discontinued operations
	9,430 
	
	(838)
	

	Net cash provided (used) by investing activities
	4,476 
	
	(3,989)
	

	
	
	

	CASH FLOW FROM FINANCING ACTIVITIES
	
	

	
	
	

	
	
	

	
	
	

	Payments of debt
	(10,514)
	
	(3,584)
	

	Cash dividends paid on common and preferred stock
	(1,271)
	
	(1,186)
	

	Proceeds from issuance of common stock
	331 
	
	948 
	

	
	
	

	Purchases of treasury stock
	(207)
	
	— 
	

	Contributions from noncontrolling interest, net
	27 
	
	153 
	

	
	
	

	Other financing, net
	(210)
	
	(195)
	

	Financing cash flow from continuing operations
	(11,844)
	
	(3,864)
	

	Financing cash flow from discontinued operations
	— 
	
	(6)
	

	Net cash used by financing activities
	(11,844)
	
	(3,870)
	

	
	
	

	Increase in cash, cash equivalents, restricted cash and restricted cash equivalents
	1,856 
	
	39 
	

	Cash, cash equivalents, restricted cash and restricted cash equivalents — beginning of period
	2,046 
	
	2,157 
	

	Cash, cash equivalents, restricted cash and restricted cash equivalents — end of period
	$
	3,902 
	
	$
	2,196 
	

	
	
	

	
	
	

	The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.





7


	
	
	
	
	
	

	Notes to Consolidated Condensed Financial Statements
	Occidental Petroleum Corporation and Subsidiaries





	
	
	

	NOTE 1 - GENERAL



NATURE OF OPERATIONS
The Company conducts its operations through various subsidiaries and affiliates. The Company has made its disclosures in accordance with United States generally accepted accounting principles as they apply to interim reporting and has condensed or omitted, as permitted by the rules and regulations of the SEC, certain information and disclosures normally included in Consolidated Financial Statements and the notes thereto. These unaudited Consolidated Condensed Financial Statements should be read in conjunction with the audited Consolidated Financial Statements and the notes thereto in the 2025 Form 10-K.
In the opinion of the Company's management, the accompanying unaudited Consolidated Condensed Financial Statements in this report reflect all adjustments (consisting of normal recurring adjustments) that are necessary to fairly present the Company's results of operations and cash flows for the nine months ended September 30, 2026 and 2025 and the Company's financial position as of September 30, 2026 and December 31, 2025. The income and cash flows for the periods ended September 30, 2026 and 2025 are not necessarily indicative of the income or cash flows to be expected for the full year.

WES INVESTMENT
WES is a publicly traded limited partnership with its limited partner units traded on the NYSE under the ticker symbol "WES." As of September 30, 2026, the Company owned all of the 2.1% non-voting general partner interest, 36.4% of the WES limited partner units, and a 1.9% non-voting limited partner interest in WES Operating, a subsidiary of WES. In February 2026, in connection with the amendment of certain commercial agreements, the Company transferred 15.3 million units to WES, and recorded charges of $105 million. In June 2026, WES acquired Brazos Delaware II, LLC with a mix of equity and cash, and the Company recognized a gain of $220 million from its pro-rata ownership reduction in WES. As of September 30, 2026, the Company's combined share of net income from WES and its subsidiaries was 39.0%.

DISCONTINUED OPERATIONS
The OxyChem Transaction closed on January 2, 2026 for an adjusted sales price of $9.5 billion, subject to additional post-closing adjustments. In connection with the transaction, the Company retained environmental liabilities relating to legacy sites. Furthermore, there are post-closing indemnification obligations for (i) such legacy environmental liabilities and (ii) pre-closing liabilities of OxyChem, including pre-closing environmental liabilities, in each case subject to certain limitations and procedures, and Occidental entered into a guaranty in favor of Berkshire Hathaway to guarantee these indemnification obligations.
As a result of our agreement to sell OxyChem, the following changes in our basis of presentation have occurred:

■In accordance with ASC 205, Discontinued Operations, intersegment sales from our oil and gas and midstream and marketing segments to the chemical segment are no longer eliminated as intercompany transactions. All periods presented have been retrospectively adjusted to reflect this change. 
■Beginning October 1, 2025, in accordance with ASC 360, Property, Plant, and Equipment (PP&E), depreciation and amortization were no longer recorded for the chemical segment's PP&E and right of use lease assets.

Unless otherwise indicated, information presented in the Notes to Consolidated Financial Statements relates only to the Company's continuing operations. Additional information related to discontinued operations is included in Note 4 - Acquisitions, Divestitures and Other Transactions and in some instances, where appropriate, is included as a separate disclosure within the individual Notes to Consolidated Financial Statements.

NONCONTROLLING INTEREST
Together with BlackRock, the Company is a joint venture partner in the development of the world's first commercial-scale direct air capture facility. As the primary beneficiary, the Company consolidates the joint venture, which is classified as a Variable Interest Entity. BlackRock's investment is accounted for as an NCI. As of September 30, 2026, BlackRock has invested the entirety of its total commitment of $550 million. In addition, the Company has entered into agreements with the joint venture related to project management, operations and maintenance and carbon removal offtake. The Company may continue to incur additional payments if certain construction and operational thresholds are not met.
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The Company may call the NCI on June 30, 2035 or earlier if the plant does not achieve commercial operations or ceases and permanently discontinues operations. Dividends from the joint venture will be distributed preferentially to the NCI up to a return threshold, then preferentially to the Company thereafter. The NCI receives preferential distributions in liquidation.
The Company has determined that the appropriate methodology for attributing income and loss from the joint venture is the Hypothetical Liquidation at Book Value method. As of September 30, 2026, the joint venture's assets were comprised of $1.4 billion construction in progress. Noncontrolling interest as of September 30, 2026 was $639 million. In the nine months ended September 30, 2026, the Company received contributions of $50 million from BlackRock and distributed $23 million to BlackRock.

CASH EQUIVALENTS AND RESTRICTED CASH EQUIVALENTS
The Company considers all highly liquid investments with a maturity of three months or less when purchased to be cash equivalents or restricted cash equivalents. The cash equivalents and restricted cash equivalents balances for the periods presented include investments in government money market funds in which the carrying value approximates fair value.
The following table provides a reconciliation of cash, cash equivalents, restricted cash and restricted cash equivalents as reported in the Consolidated Condensed Statements of Cash Flows as of:

	
	
	
	
	
	
	
	
	

	
	
	

	millions
	September 30, 2026
	September 30, 2025

	Cash and cash equivalents
	$
	3,884 
	
	$
	2,141 
	

	Cash and cash equivalents included in assets held for sale
	— 
	
	18 
	

	Restricted cash and restricted cash equivalents included in other current assets
	16 
	
	18 
	

	Restricted cash and restricted cash equivalents included in other long-term assets
	2 
	
	19 
	

	Cash, cash equivalents, restricted cash and restricted cash equivalents
	$
	3,902 
	
	$
	2,196 
	



RECEIVABLES AND OTHER CURRENT ASSETS
Trade receivables, net of reserves, were $3.5 billion and $2.6 billion as of September 30, 2026 and December 31, 2025, respectively, and represent rights to payment for which the Company had satisfied its obligations under a contract with a customer and its right to payment was conditioned only on the passage of time. The allowance for doubtful accounts was insignificant as of both dates.

SUPPLEMENTAL CASH FLOW INFORMATION
The following table represents U.S. federal, state and international income taxes paid, refunds received and interest paid during the following periods: 

	
	
	
	
	
	
	
	
	

	millions
	Nine months ended September 30, 2026
	Nine months ended September 30, 2025

	Income tax payments (a)
	$
	771 
	
	$
	1,037 
	

	Interest paid on debt (b)
	$
	939 
	
	$
	1,212 
	

	Interest paid on finance leases
	$
	41 
	
	$
	28 
	


(a)    Income tax payments do not include income tax refunds received of $17 million and $3 million for the nine months ended September 30, 2026 and 2025, respectively.
(b)    Includes capitalized interest of $153 million and $132 million for the nine months ended September 30, 2026 and 2025, respectively.
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INVENTORIES
Materials and supplies are valued at weighted-average cost and are reviewed periodically for obsolescence. Commodity inventory primarily represents oil, which is carried at the lower of weighted-average cost or net realizable value. 
Inventories consisted of the following as of:

	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025

	Materials and supplies
	$
	1,293 
	
	$
	1,222 
	

	Commodity inventory
	747 
	
	601 
	

	Total
	$
	2,040 
	
	$
	1,823 
	



ACCRUED LIABILITIES - CURRENT
Accrued liabilities - current consisted of the following as of:

	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025

	Income tax payable
	$
	779 
	
	$
	159 
	

	Payroll and related expenses
	631 
	
	620 
	

	Taxes other than on income
	524 
	
	498 
	

	Accrued interest payable
	126 
	
	386 
	

	Dividends payable 
	429 
	
	383 
	

	Asset retirement obligations
	381 
	
	381 
	

	Operating lease liabilities
	352 
	
	350 
	

	Other
	942 
	
	815 
	

	Total
	$
	4,164 
	
	$
	3,592 
	



OTHER LONG-TERM LIABILITIES
Other long-term liabilities consisted of the following as of:

	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025

	Long-term tax liabilities
	$
	2,526 
	
	$
	2,393 
	

	Environmental remediation liabilities
	1,691 
	
	1,719 
	

	Pension and postretirement obligations
	830
	985

	Operating lease liabilities
	435 
	
	605 
	

	Other
	1,646 
	
	1,609 
	

	Total
	$
	7,128 
	
	$
	7,311 
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	NOTE 2 - REVENUE



Revenue from customers is recognized when obligations under the terms of a contract with customers are satisfied; this generally occurs with the delivery of oil, NGL, gas or services, such as transportation.
The following table shows a reconciliation of revenue from customers to total net sales for the following periods:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended 
	Nine months ended

	millions
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	
	
	
	
	

	Revenue from customers
	$
	7,079 
	
	$
	5,578 
	
	$
	19,701 
	
	$
	16,554 
	

	All other revenues (a)
	(512)
	
	(59)
	
	161 
	
	(73)
	

	Net sales
	$
	6,567 
	
	$
	5,519 
	
	$
	19,862 
	
	$
	16,481 
	


(a)    Includes other net revenues from the midstream and marketing segment.

DISAGGREGATION OF REVENUE FROM CONTRACTS WITH CUSTOMERS
The table below presents the Company's revenue from customers by segment, product and geographical area. The oil and gas segment typically sells its oil, NGL and gas at the lease or concession area. Midstream and marketing segment revenues are shown by the location of sale:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	United States
	International
	Eliminations
	Total

	
	
	
	
	

	Three months ended September 30, 2026
	
	
	
	

	Oil and gas
	
	
	
	

	Oil
	$
	4,697 
	
	$
	814 
	
	$
	— 
	
	$
	5,511 
	

	NGL
	618 
	
	95 
	
	— 
	
	713 
	

	Gas
	274 
	
	96 
	
	— 
	
	370 
	

	Other
	28 
	
	3 
	
	— 
	
	31 
	

	Segment total
	$
	5,617 
	
	$
	1,008 
	
	$
	— 
	
	$
	6,625 
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Midstream and marketing
	$
	112 
	
	$
	475 
	
	$
	— 
	
	$
	587 
	

	Eliminations
	$
	— 
	
	$
	— 
	
	$
	(133)
	
	$
	(133)
	

	Consolidated
	$
	5,729 
	
	$
	1,483 
	
	$
	(133)
	
	$
	7,079 
	

	
	
	
	
	

	millions
	United States
	International
	Eliminations
	Total

	
	
	
	
	

	Three months ended September 30, 2025
	
	
	
	

	Oil and gas
	
	
	
	

	Oil
	$
	3,764 
	
	$
	695 
	
	$
	— 
	
	$
	4,459 
	

	NGL
	469 
	
	88 
	
	— 
	
	557 
	

	Gas
	240 
	
	91 
	
	— 
	
	331 
	

	Other
	56 
	
	1 
	
	— 
	
	57 
	

	Segment total
	$
	4,529 
	
	$
	875 
	
	$
	— 
	
	$
	5,404 
	

	Midstream and marketing
	$
	137 
	
	$
	187 
	
	$
	— 
	
	$
	324 
	

	Eliminations
	$
	— 
	
	$
	— 
	
	$
	(150)
	
	$
	(150)
	

	Consolidated
	$
	4,666 
	
	$
	1,062 
	
	$
	(150)
	
	$
	5,578 
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	millions
	United States
	International
	Eliminations
	Total

	
	
	
	
	

	Nine months ended September 30, 2026
	
	
	
	

	Oil and gas
	
	
	
	

	Oil
	$
	13,987 
	
	$
	2,336 
	
	$
	— 
	
	$
	16,323 
	

	NGL
	1,654 
	
	258 
	
	— 
	
	1,912 
	

	Gas
	188 
	
	260 
	
	— 
	
	448 
	

	Other
	26 
	
	7 
	
	— 
	
	33 
	

	Segment total
	$
	15,855 
	
	$
	2,861 
	
	$
	— 
	
	$
	18,716 
	

	Midstream and marketing
	$
	387 
	
	$
	1,016 
	
	$
	— 
	
	$
	1,403 
	

	Eliminations
	$
	— 
	
	$
	— 
	
	$
	(418)
	
	$
	(418)
	

	Consolidated
	$
	16,242 
	
	$
	3,877 
	
	$
	(418)
	
	$
	19,701 
	


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	United States
	International
	Eliminations
	Total

	
	
	
	
	

	Nine months ended September 30, 2025
	
	
	
	

	Oil and gas
	
	
	
	

	Oil
	$
	11,050 
	
	$
	2,060 
	
	$
	— 
	
	$
	13,110 
	

	NGL
	1,504 
	
	270 
	
	— 
	
	1,774 
	

	Gas
	826 
	
	263 
	
	— 
	
	1,089 
	

	Other
	120 
	
	3 
	
	— 
	
	123 
	

	Segment total
	$
	13,500 
	
	$
	2,596 
	
	$
	— 
	
	$
	16,096 
	

	Midstream and marketing
	$
	415 
	
	$
	486 
	
	$
	— 
	
	$
	901 
	

	Eliminations
	$
	— 
	
	$
	— 
	
	$
	(443)
	
	$
	(443)
	

	Consolidated
	$
	13,915 
	
	$
	3,082 
	
	$
	(443)
	
	$
	16,554 
	






12


	
	
	

	NOTE 3 - LONG-TERM DEBT



The Company's debt consisted of the following as of:

	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025
	
	
	
	

	Two-year term loan due 2026 (5.475% as of December 31, 2025)
	— 
	
	1,280 
	
	
	
	
	

	3.200% senior notes due 2026
	— 
	
	182 
	
	
	
	
	

	7.500% debentures due 2026
	— 
	
	112 
	
	
	
	
	

	8.500% senior notes due 2027
	— 
	
	489 
	
	
	
	
	

	3.000% senior notes due 2027
	— 
	
	216 
	
	
	
	
	

	7.125% debentures due 2027
	— 
	
	150 
	
	
	
	
	

	7.000% debentures due 2027
	48 
	
	48 
	
	
	
	
	

	5.000% senior notes due 2027
	— 
	
	600 
	
	
	
	
	

	6.625% debentures due 2028
	14 
	
	14 
	
	
	
	
	

	7.150% debentures due 2028
	— 
	
	232 
	
	
	
	
	

	7.200% senior debentures due 2028
	— 
	
	82 
	
	
	
	
	

	6.375% senior notes due 2028
	— 
	
	578 
	
	
	
	
	

	7.200% debentures due 2029
	135 
	
	135 
	
	
	
	
	

	7.950% debentures due 2029
	101 
	
	116 
	
	
	
	
	

	8.450% senior notes due 2029
	116 
	
	116 
	
	
	
	
	

	3.500% senior notes due 2029
	— 
	
	286 
	
	
	
	
	

	5.200% senior notes due 2029
	— 
	
	1,200 
	
	
	
	
	

	Variable rate bonds due 2030
	68 
	
	68 
	
	
	
	
	

	8.875% senior notes due 2030
	1,000 
	
	1,000 
	
	
	
	
	

	6.625% senior notes due 2030
	856 
	
	1,449 
	
	
	
	
	

	6.125% senior notes due 2031
	— 
	
	1,143 
	
	
	
	
	

	7.500% senior notes due 2031
	900 
	
	900 
	
	
	
	
	

	7.875% senior notes due 2031
	500 
	
	500 
	
	
	
	
	

	5.375% senior notes due 2032
	— 
	
	1,000 
	
	
	
	
	

	5.550% senior notes due 2034
	629 
	
	1,200 
	
	
	
	
	

	6.450% senior notes due 2036
	1,728 
	
	1,727 
	
	
	
	
	

	Zero Coupon senior notes due 2036
	33 
	
	285 
	
	
	
	
	

	0.000% loan due 2039 (CAD denominated)
	15 
	
	17 
	
	
	
	
	

	4.300% senior notes due 2039
	219 
	
	247 
	
	
	
	
	

	7.950% senior notes due 2039
	325 
	
	325 
	
	
	
	
	

	6.200% senior notes due 2040
	660 
	
	737 
	
	
	
	
	

	4.500% senior notes due 2044
	158 
	
	191 
	
	
	
	
	

	4.625% senior notes due 2045
	247 
	
	296 
	
	
	
	
	

	6.600% senior notes due 2046
	783 
	
	1,117 
	
	
	
	
	

	4.400% senior notes due 2046
	253 
	
	424 
	
	
	
	
	

	4.100% senior notes due 2047
	201 
	
	258 
	
	
	
	
	

	4.200% senior notes due 2048
	201 
	
	304 
	
	
	
	
	

	4.400% senior notes due 2049
	220 
	
	280 
	
	
	
	
	

	6.050% senior notes due 2054
	450 
	
	1,000 
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	7.730% debentures due 2096
	58 
	
	58 
	
	
	
	
	

	7.500% debentures due 2096
	60 
	
	60 
	
	
	
	
	

	7.250% debentures due 2096
	5 
	
	5 
	
	
	
	
	

	Total borrowings at face value
	$
	9,983 
	
	$
	20,427 
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The following table summarizes the Company's outstanding debt, including finance lease liabilities, as of:

	
	
	
	
	
	
	
	
	

	millions
	September 30, 2026
	December 31, 2025

	Total borrowings at face value
	$
	9,983 
	
	$
	20,427 
	

	Adjustments to book value:
	
	

	Unamortized premium, net
	948 
	
	1,054 
	

	Debt issuance costs
	(36)
	
	(84)
	

	Net book value of debt
	$
	10,895 
	
	$
	21,397 
	

	Long-term finance leases
	754 
	
	801 
	

	Current finance leases
	181 
	
	198 
	

	Total debt and finance leases
	$
	11,830 
	
	$
	22,396 
	

	Less: current finance leases
	(181)
	
	(198)
	

	Less: current maturities of long-term debt
	(24)
	
	(1,575)
	

	Long-term debt, net
	$
	11,625 
	
	$
	20,623 
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DEBT REDUCTION ACTIVITY
In the nine months ended September 30, 2026, the Company utilized after-tax proceeds from the OxyChem Transaction and excess free cash flow to repay debt of $10.4 billion, which resulted in a loss on extinguishment of $129 million. The following table summarizes the Company's debt extinguishment in the nine months ended September 30, 2026:

	
	
	
	
	
	

	millions
	Borrowings at face value

	Total borrowings at face value as of December 31, 2025
	$
	20,427 
	

	
	

	Repayments
	

	Two-year term loan due 2026
	(1,280)
	

	3.200% senior notes due 2026
	(182)
	

	7.500% debentures due 2026
	(112)
	

	8.500% senior notes due 2027
	(489)
	

	3.000% senior notes due 2027
	(216)
	

	5.000% senior notes due 2027
	(600)
	

	7.125% debentures due 2027
	(150)
	

	7.150% debentures due 2028
	(232)
	

	7.200% senior debentures due 2028
	(82)
	

	6.375% senior notes due 2028
	(578)
	

	7.950% debentures due 2029
	(15)
	

	3.500% senior notes due 2029
	(286)
	

	5.200% senior notes due 2029
	(1,200)
	

	6.625% senior notes due 2030
	(594)
	

	6.125% senior notes due 2031
	(1,142)
	

	5.375% senior notes due 2032
	(1,000)
	

	5.550% senior notes due 2034
	(571)
	

	Zero Coupon senior notes due 2036
	(252)
	

	0.000% loan due 2039 (CAD denominated)
	(1)
	

	4.300% senior notes due 2039
	(28)
	

	6.200% senior notes due 2040
	(77)
	

	4.500% senior notes due 2044
	(33)
	

	4.625% senior notes due 2045
	(49)
	

	6.600% senior notes due 2046
	(334)
	

	4.400% senior notes due 2046
	(171)
	

	4.100% senior notes due 2047
	(57)
	

	4.200% senior notes due 2048
	(103)
	

	4.400% senior notes due 2049
	(60)
	

	6.050% senior notes due 2054
	(550)
	

	Total repayments
	$
	(10,444)
	

	
	

	Total borrowings at face value as of September 30, 2026
	$
	9,983 
	



Subsequent to September 30, 2026, but before the date of this filing, Occidental used cash on hand to repay the remaining $33 million of Zero Coupon senior notes due 2036. 

FAIR VALUE OF DEBT
The estimated fair value of the Company's principal debt as of September 30, 2026 and December 31, 2025, the majority of which was classified as Level 1, was $9.8 billion and $20.8 billion, respectively. 
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	NOTE 4 - ACQUISITIONS, DIVESTITURES AND OTHER TRANSACTIONS



ACQUISITIONS AND DIVESTITURES
In the nine months ended September 30, 2026, the Company divested non-core operated and non-operated leasehold interests as well as certain processing plants in the Permian Basin. The Company recorded a loss of $225 million for the first nine months of 2026, primarily attributable to the processing plants.
In addition, Occidental exchanged non-core proved and unproved acreage and paid $103 million in cash to acquire additional interests in the Permian Basin, and no gain or loss was recorded. 

DISCONTINUED OPERATIONS
In October 2025, the Company announced a purchase and sale agreement with Berkshire Hathaway to sell all of the issued and outstanding equity interests in OxyChem in an all-cash transaction for an adjusted sales price of $9.5 billion, subject to additional post-closing adjustments. The sale was completed on January 2, 2026, resulting in a gain of approximately $3.1 billion, net of taxes. Income tax payments related to the OxyChem divestiture were approximately $1.2 billion for the nine months ended September 30, 2026. The OxyChem Transaction marked a strategic change in the Company's operations. For information related to the presentation of financials for discontinued operations, see Note 1 - General. Refer to Note 3 Long-Term Debt for the Company's use of the after-tax sale proceeds.
The following table summarizes the components of the sales price:

	
	
	
	
	
	

	in millions
	Total

	Cash sales price
	$
	9,700 
	

	Closing adjustments:
	

	Working capital adjustment
	(158)
	

	Post-close adjustments
	(70)
	

	Total cash sales price
	$
	9,472 
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The following table presents the amounts reported in discontinued operations, net of income taxes, for the following:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Revenues and other income
	
	
	
	

	Net sales
	$
	— 
	
	$
	1,105 
	
	$
	26 
	
	$
	3,360 
	

	Interest, dividends and other income
	6 
	
	(1)
	
	18 
	
	1 
	

	Gains on sales of assets and other, net
	— 
	
	— 
	
	4,036 
	
	3 
	

	Total revenues and other income
	6 
	
	1,104 
	
	4,080 
	
	3,364 
	

	Costs and other deductions
	
	
	
	

	Chemical cost of sales
	— 
	
	752 
	
	23 
	
	2,322 
	

	General and administrative expense
	2 
	
	39 
	
	11 
	
	92 
	

	Other operating and non-operating expense
	34 
	
	39 
	
	109 
	
	157 
	

	Depreciation, depletion and amortization
	— 
	
	114 
	
	— 
	
	340 
	

	
	
	
	
	

	Other expense, net
	— 
	
	4 
	
	— 
	
	17 
	

	Total costs and other deductions
	36 
	
	948 
	
	143 
	
	2,928 
	

	Income (loss) before income taxes and other items
	(30)
	
	156 
	
	3,937 
	
	436 
	

	Income from equity investments and other
	— 
	
	25 
	
	1 
	
	78 
	

	Income (loss) before income taxes 
	(30)
	
	181 
	
	3,938 
	
	514 
	

	Income tax benefit (expense)
	10 
	
	(45)
	
	(839)
	
	(133)
	

	Income (loss) from discontinued operations, net of tax
	$
	(20)
	
	$
	136 
	
	$
	3,099 
	
	$
	381 
	



The effective tax rate for discontinued operations was 21% and 26% for the nine months ended September 30, 2026 and 2025, respectively.




	
	
	

	NOTE 5 - DERIVATIVES



OBJECTIVE AND STRATEGY
The Company uses a variety of derivative financial instruments and physical contracts to manage its exposure to commodity price fluctuations and transportation commitments and to fix margins on the future sale of stored commodity volumes. Derivatives are carried at fair value and on a net basis when a legal right of offset exists with the same counterparty. The Company may occasionally use a variety of derivative financial instruments to manage its exposure to foreign currency fluctuations and interest rate risks. The Company also enters into derivative financial instruments for trading purposes. 
The Company may elect normal purchases and normal sales exclusions when physically delivered commodities are purchased from a vendor or sold to a customer. 

CRUDE COLLARS
In February 2026, the Company entered into crude two-way collar derivative instruments beginning in March for the remainder of 2026 to manage its near-term exposure to cash flow variability from crude oil price risk. A two-way collar is a combination of a sold call and a purchased put. The sold call establishes a ceiling price and the purchased put establishes a floor price that the Company will receive for the contracted commodity volume for a defined period of time. Gains and losses associated with changes in the fair value of the collars are recognized in net sales, and cash settlements are recognized in operating cash flows. The collars have a notional volume of 100 Mbbl per day, a floor WTI price of $55.00 per barrel and a weighted average ceiling WTI price of $75.89 per barrel.
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MARKETING DERIVATIVES
The Company's marketing derivative instruments include physical and financial forward contracts with fixed or index-based pricing and varying settlement periods. As of September 30, 2026, the weighted-average settlement price of these forward contracts was $89.20 per barrel and $2.21 per Mcf for crude oil and natural gas, respectively. The weighted-average settlement price was $59.59 per barrel and $2.53 per Mcf for crude oil and natural gas, respectively, as of December 31, 2025. Derivative instruments that are not designated as hedging instruments are required to be recorded on the balance sheet at fair value. Changes in fair value will impact the Company's earnings through mark-to-market adjustments until the physical commodity is delivered or the financial instrument is settled. Net gains and losses associated with marketing derivative instruments are recognized currently in net sales. Cash settlements related to marketing derivatives are presented in operating cash flows.
The following table summarizes net volumes associated with the outstanding marketing commodity derivatives as of:

	
	
	
	
	
	
	
	
	

	long (short)
	September 30, 2026
	December 31, 2025

	 Oil commodity contracts
	
	

	Volume (MMbbl)
	(61)
	
	(59)
	

	Natural gas commodity contracts
	
	

	Volume (Bcf)
	(407)
	
	(189)
	



FAIR VALUE OF DERIVATIVES
The following tables present the fair values of the Company's outstanding derivatives. Fair values are presented at gross amounts below, including when the derivatives are subject to netting arrangements, and are presented on a net basis in the Consolidated Condensed Balance Sheets:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	Fair Value Measurements Using
	Netting (a)
	Total Fair Value

	Balance Sheet Classifications
	Level 1
	Level 2
	Level 3
	
	

	September 30, 2026
	
	
	
	
	

	Marketing Derivatives
	
	
	
	
	

	Other current assets
	$
	1,927 
	
	$
	248 
	
	$
	— 
	
	$
	(1,984)
	
	$
	191 
	

	Other long-term assets
	2 
	
	4 
	
	— 
	
	(2)
	
	4 
	

	Accrued liabilities
	(2,085)
	
	(116)
	
	— 
	
	1,984 
	
	(217)
	

	Deferred credits and other liabilities - other
	(2)
	
	(1)
	
	— 
	
	2 
	
	(1)
	

	Crude Collars
	
	
	
	
	

	Accrued liabilities
	(124)
	
	— 
	
	— 
	
	— 
	
	(124)
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	December 31, 2025
	
	
	
	
	

	Marketing Derivatives
	
	
	
	
	

	Other current assets
	$
	345 
	
	$
	51 
	
	$
	— 
	
	$
	(328)
	
	$
	68 
	

	
	
	
	
	
	

	Accrued liabilities
	(336)
	
	(24)
	
	— 
	
	328 
	
	(32)
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	


(a)These amounts do not include collateral. The Company netted $1 million of collateral received from brokers against derivative assets and $157 million of collateral deposited with brokers against derivative liabilities as of September 30, 2026. As of December 31, 2025, the Company netted $29 million of collateral received from brokers against derivative assets and $23 million of collateral deposited with brokers against derivative liabilities.
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GAINS AND LOSSES ON DERIVATIVES
The following table presents gains and losses related to the Company's derivative instruments and the location on the Consolidated Condensed Statements of Operations:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	Three months ended 
	Nine months ended

	Income Statement Classification
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	
	
	
	
	

	
	
	
	
	

	Marketing derivatives (included in net sales)
	$
	(324)
	
	$
	(57)
	
	$
	586 
	
	$
	(67)
	

	Crude collars (included in net sales)
	$
	(187)
	
	$
	— 
	
	$
	(421)
	
	$
	— 
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	



CREDIT RISK
The majority of the Company's credit risk is related to the physical delivery of energy commodities to its counterparties and their potential inability to meet their settlement commitments. The Company manages credit risk by selecting counterparties that it believes to be financially strong, by entering into netting arrangements with counterparties and by requiring collateral or other credit risk mitigants, as appropriate. The Company actively evaluates the creditworthiness of its counterparties, assigns appropriate credit limits and monitors credit exposures against those assigned limits. The Company also enters into futures contracts through regulated exchanges with select clearinghouses and brokers, which are subject to minimal credit risk, if any.




	
	
	

	NOTE 6 - INCOME TAXES



The following table summarizes components of income tax expense:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended 
	Nine months ended

	millions
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Income before income taxes
	$
	2,395
	$
	985
	$
	6,700
	$
	2,722

	Current
	
	
	
	

	Federal
	(387)
	20
	(358)
	(367)

	State and Local
	(7)
	6
	(10)
	(11)

	Foreign
	(202)
	(153)
	(540)
	(455)

	Total current tax expense
	$
	(596)
	$
	(127)
	$
	(908)
	$
	(833)

	Deferred
	
	
	
	

	Federal
	(32)
	(142)
	(710)
	36

	State and Local
	(1)
	(4)
	(31)
	(1)

	Foreign
	75
	(6)
	26
	(50)

	Total deferred tax benefit (expense)
	$
	42
	$
	(152)
	$
	(715)
	$
	(15)

	Total income tax expense
	
	
	
	

	Federal
	(419)
	(122)
	(1,068)
	(331)

	State and Local
	(8)
	2
	(41)
	(12)

	Foreign
	(127)
	(159)
	(514)
	(505)

	Total income tax expense
	$
	(554)
	$
	(279)
	$
	(1,623)
	$
	(848)

	Income from continuing operations
	$
	1,841
	$
	706
	$
	5,077
	$
	1,874

	Worldwide effective tax rate
	23 
	%
	28 
	%
	24 
	%
	31 
	%



The worldwide effective tax rates for the periods presented in the table above were primarily driven by the Company's jurisdictional mix of income from continuing operations. U.S. income is taxed at a U.S. federal statutory rate of 21%, while international income is subject to tax at statutory rates as high as 55%. 
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	NOTE 7 - ENVIRONMENTAL LIABILITIES AND EXPENDITURES



The Company and its subsidiaries and their respective operations are subject to stringent federal, regional, state, provincial, tribal, local and international laws and regulations related to improving or maintaining environmental quality. The laws that require or address environmental remediation, including CERCLA and similar federal, regional, state, provincial, tribal, local and international laws, may apply retroactively and regardless of fault, the legality of the original activities or the current ownership or control of sites. The Company or certain of its subsidiaries participate in or actively monitor a range of remedial activities and government or private proceedings under these laws with respect to alleged past practices at Third-Party, Currently Operated, and Closed or Non-operated Sites, in addition to NPL Sites. Remedial activities may include one or more of the following: investigation involving sampling, modeling, risk assessment or monitoring; clean-up measures including removal, treatment or disposal; or operation and maintenance of remedial systems. The environmental proceedings seek funding or performance of remediation and, in some cases, compensation for alleged property damage, natural resource damages, punitive damages, civil penalties, injunctive relief and government oversight costs.
As discussed in Note 1 - General, certain Occidental subsidiaries remain responsible for environmental remediation at legacy sites and the indemnification of legacy environmental liabilities and pre-closing liabilities of OxyChem, which were not classified as held for sale. Expenses related to the oil and gas business are reported as continuing operations for all periods presented. Expenses related to OxyChem and the retained liabilities and indemnification obligations associated with the chemical business are reported as discontinued operations for all periods presented, reflecting the OxyChem Transaction.

ENVIRONMENTAL REMEDIATION
As of September 30, 2026, the Company participated in or monitored remedial activities or proceedings at 149 sites. The following table presents the current and non-current environmental remediation liabilities of the Company: 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	millions
	 as of September 30, 2026
	as of December 31, 2025

	
	Continuing Operations
	Discontinued
Operations
	Total
	Continuing Operations
	Discontinued Operations
	Total

	Current Portion:
	
	
	
	
	
	

	Accrued liabilities
	$
	55 
	
	$
	96 
	
	$
	151 
	
	$
	55 
	
	$
	96 
	
	$
	151 
	

	Non-Current Portion:
	
	
	
	
	
	

	Other deferred credits and liabilities
	124 
	
	1,567 
	
	1,691 
	
	141 
	
	1,578 
	
	1,719 
	

	Total current and non-current
	$
	179 
	
	$
	1,663 
	
	$
	1,842 
	
	$
	196 
	
	$
	1,674 
	
	$
	1,870 
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	



The estimates of environmental remediation liabilities in the table above vary over time depending on factors such as acquisitions or divestitures, identification of additional sites, remedy selection and implementation and changes in applicable laws or regulations, among other factors. Environmental remediation expenses primarily relate to existing conditions from alleged past practices.
Environmental remediation sites are grouped into NPL Sites and the following three categories of non-NPL Sites — Third-Party Sites, Currently Operated Sites and Closed or Non-operated Sites.

	
	
	
	
	
	
	
	
	

	
	September 30, 2026

	millions, except number of sites
	Number of Sites
	Remediation Balance

	NPL Sites
	29 
	
	$
	1,362 
	

	Third-Party Sites
	68 
	
	242 
	

	Currently Operated Sites
	3 
	
	23 
	

	Closed or Non-operated Sites
	49 
	
	215 
	

	Total
	149 
	
	$
	1,842 
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As of September 30, 2026, environmental remediation liabilities of Occidental subsidiaries exceeded $10 million each at 15 of the 149 sites described above, and 81 of the sites had liabilities less than $1 million each. Based on current estimates, the Company expects its subsidiaries to expend funds corresponding to approximately 30% of the remediation balance over the next three to four years with the remainder over the subsequent 10 or more years.
The Company believes the range of reasonably possible additional losses of its subsidiaries beyond those amounts currently recorded for environmental remediation for the 149 environmental sites in the table above could be up to $1.9 billion. The status of the Company's involvement with the sites and related significant assumptions have not changed materially since December 31, 2025.

DIAMOND ALKALI SUPERFUND SITE
The EPA has organized the DASS into four OUs for evaluating, selecting and implementing remediation under CERCLA. Current activities in each OU are summarized below, most of which are performed by Glenn Springs Holdings, Inc. (Glenn Springs).
OU1 – 80 and 120 Lister Avenue in Newark, New Jersey: On behalf of Environmental Resource Holdings, LLC (ERH), Glenn Springs currently performs maintenance and monitoring for the interim remedy of OU1 pursuant to a 1990 Consent Decree. In January 2025, the EPA issued a ROD for the final remedy of OU1 that provides for optimized containment for which it estimated a cost of $16 million.
OU2 – The Lower 8.3 Miles of the Lower Passaic River: In March 2016, the EPA issued a ROD specifying remedial actions required for OU2. During the third quarter of 2016, the EPA and an Occidental subsidiary entered into an AOC to complete the design of the remedy selected in the ROD. In May 2024, the EPA approved the remedial design for OU2. In June 2024, the EPA notified the subsidiary that the work required by the AOC has been fully performed in accordance with its terms. In September 2026, ERH entered into a proposed consent decree with the EPA and the DOJ to construct an upland processing facility and certain upland support facilities (Upland Processing Facility) to support the remedy for OU2 and OU4. The proposed consent decree is subject to public comment and requires approval of the U.S. District Court of the District of New Jersey (District Court). The cost of the Upland Processing Facility is included in the EPA's estimated total OU 2 remediation cost of approximately $1.4 billion.
OU3 – Newark Bay Study Area, including Newark Bay and portions of the Hackensack River, Arthur Kill, and Kill van Kull: A remedial investigation and feasibility study of OU3 was launched pursuant to a 2004 AOC which was amended in 2010. On behalf of ERH, Glenn Springs is currently performing feasibility study activities in OU3.
OU4 – The 17-mile Lower Passaic River Study Area, comprising OU2 and the Upper 9 Miles of the Lower Passaic River: In September 2021, the EPA issued a ROD selecting an interim remedy for the portion of OU4 that excludes OU2 and is located upstream from OU1. In March 2023, the EPA issued a Unilateral Administrative Order in which it directed and ordered an Occidental subsidiary to design the EPA's selected interim remedy for OU4. The EPA has estimated the cost to remediate OU4 to be approximately $440 million.
Natural Resource Trustees – In addition to the activities described above, federal and state natural resource trustees are assessing natural resources in the Lower Passaic River and Greater Newark Bay to evaluate potential claims for natural resource damages.

Legal matters related to the DASS (Alden Leeds)
In December 2022, the EPA and the DOJ filed a proposed Consent Decree in the Alden Leeds litigation, seeking court approval to settle with 85 parties for a total of $150 million for cleanup costs associated with OU2 and OU4. In January 2024, the DOJ filed a proposed Amended Consent Decree that excluded three companies from the original settlement, among other changes, and subsequently filed a motion to approve the Amended Consent Decree. In December 2024, the District Court approved the Amended Consent Decree. In its order approving the Amended Consent Decree, the District Court accepted the EPA's revised determination that the Company was responsible for approximately 85% of the cleanup costs for OU2 and OU4. ERH appealed the District Court's ruling on the grounds that the decision was flawed for several reasons, including the failure to consider the impact of recent Supreme Court decisions that restrict EPA authority and limit judicial deference to EPA actions. The Notice of Appeal was filed in February 2025, and all briefs have been filed as of January 2026.
As a result of the District Court's approval of the Amended Consent Decree, the non-current environmental remediation liability related to OU2 and OU4 was increased by $925 million in the fourth quarter of 2024. This charge was included in asset impairments and other charges in the Company's Consolidated Statements of Operations and represented the additional share of the total estimated remediation costs which may be incurred because of the assignment by the District Court of 85% of the responsibility for OU2 and OU4. These costs have not been discounted as the timing and amount of the payments are not fixed or reliably determinable. It is expected that the cash outlay for remediation costs will be expended over many years. 
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The Alden Leeds settlement does not address the liability of entities that were excluded from the settlement, including for OU2, OU3, OU4 or natural resource damages, or the liability of any settling party with respect to OU3 or natural resource damages. 
The EPA may seek to require the Company to perform a substantial majority or all of the remediation work and provide additional financial assurance. It is uncertain when or to what extent the EPA may take action to compel further remediation in OU2 or OU4, or the amount of financial assurance that could be required. 
In June 2018, the Company filed a complaint under CERCLA in the District Court against numerous potentially responsible parties seeking contribution and cost recovery of amounts incurred or to be incurred to comply with the AOC and the OU2 ROD, or to perform other remediation activities related to the DASS (2018 Contribution Action). Because costs are being incurred to implement the OU4 Unilateral Administrative Order, a cost recovery action under CERCLA was brought in March 2023 in the District Court against multiple parties (2023 Cost Recovery Action). Both the 2018 Contribution Action and the 2023 Cost Recovery Action were stayed pending the outcome of the Alden Leeds litigation. The Company does not know when the Court will lift the stay in those matters. If not reversed on appeal, the approved Amended Consent Decree could bar the Company from pursuing contribution against the settling parties for remediation costs incurred or that may be incurred in the future to design and implement the remedies in OU2 and OU4, including claims asserted in the 2018 Contribution Action. 

Other information 
For the DASS, a reserve has been accrued relating to the estimated allocable share of the costs to perform the maintenance and monitoring required in the OU1 Consent Decree, as well as the remedial investigation and feasibility study required in OU3 (Newark Bay). Subject to and without waiver of any rights, a reserve based on the December 2024 Order of the District Court approving the Amended Consent Decree described above, which Order is currently being appealed, has also been accrued for design and implementation of remedies selected in the OU2 ROD and AOC, the OU4 ROD and OU4 Unilateral Administrative Order including the proposed consent decree to construct the Upland Processing Facility.
The accrued environmental remediation reserve does not account for the possibility of additional remediation costs or natural resource damages for the DASS that are not considered reasonably estimable. The ultimate liability at the DASS may be greater or less than both the reserved amount and any reasonably possible additional losses, and will depend on final design plans, future actions by the EPA and natural resource trustees, as well as the resolution of the allocable share with other potentially responsible parties, among other factors.
The estimated costs currently recorded for remediation at the DASS and the range of reasonably possible additional losses beyond the amounts currently recognized are evaluated periodically. Due to the complexity and scope of the remediation efforts, the estimated costs may fluctuate over time as new information becomes available.




	
	
	

	NOTE 8 - LAWSUITS, CLAIMS, COMMITMENTS AND CONTINGENCIES 



LEGAL MATTERS
The Company is involved, in the normal course of business, in lawsuits, claims and other legal proceedings that seek, among other things, compensation for alleged personal injury, breach of contract, property damage or other losses, punitive damages, civil penalties, or injunctive or declaratory relief. The Company also is involved in proceedings under CERCLA and similar federal, regional, state, provincial, tribal, local and international environmental laws. These environmental proceedings seek funding or performance of remediation and, in some cases, compensation for alleged property damage, natural resource damages, punitive damages, civil penalties, injunctive relief and government oversight costs. Usually the Company is among many companies in these environmental proceedings and has to date been successful in sharing remediation costs with other financially sound companies. Further, some lawsuits, claims and legal proceedings involve acquired or divested assets with respect to which a third party or the Company retains liability or indemnifies the other party for conditions that existed prior to the transaction.
In accordance with applicable accounting guidance, the Company accrues contingency reserves for outstanding lawsuits, claims and proceedings when it is probable that a liability has been incurred and the liability can be reasonably estimated. Contingency reserves for matters, other than for tax matters discussed below and environmental matters discussed in Note 7 – Environmental Liabilities and Expenditures, that satisfy these criteria as of September 30, 2026 were not material to the Company's Consolidated Condensed Balance Sheets.
If unfavorable outcomes of these matters were to occur, future results of operations or cash flows for any particular quarterly or annual period could be materially adversely affected. The Company's estimates are based on information known about the legal matters and its experience in contesting, litigating and settling similar matters. The Company will reassess the probability and estimability of contingent losses as new information becomes available.
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TAX MATTERS AND DISPUTES
During the course of its operations, the Company is subject to audit by tax authorities for varying periods in various federal, state, local and international tax jurisdictions. Tax years through 2021 and 2024 for U.S. federal income tax purposes have been audited by the IRS pursuant to its Compliance Assurance Program. Tax years 2022, 2023 and 2025 are currently under review. Tax years through 2018 have been audited for state income tax purposes. There are no outstanding significant audit matters in international jurisdictions. During the course of tax audits, disputes have arisen and other disputes may arise as to facts and matters of law.
The IRS is currently reviewing the legal entity reorganization transaction as part of the Company's 2022 and 2023 federal tax audit. Following the acquisition of Anadarko and related divestitures, the Company reorganized its legal entities to better align with the nature of its business activities. This reorganization resulted in the Company making an adjustment to the tax basis in a portion of its operating assets, reducing deferred tax liabilities and recording a $2.7 billion tax benefit in 2022.
For Anadarko, its taxable years through 2014 and tax year 2016 for U.S. federal tax purposes have been audited and closed by the IRS. Tax years 2015 and 2017 through 2019 have been audited by the IRS but remain open pending the outcome of the Tronox U.S. Tax Court litigation discussed below. Tax years 2020 to 2022 are closed. Tax years through 2018 have been audited for state income tax purposes. There are no outstanding significant audit matters in international jurisdictions. As stated above, during the course of tax audits, disputes have arisen and other disputes may arise as to facts and matters of law. 
Other than the dispute discussed below, the Company believes that the resolution of these outstanding tax disputes would not have a material adverse effect on its consolidated financial position or results of operations. 
Anadarko received an $881 million tentative refund in 2016 related to its $5.2 billion Tronox Adversary Proceeding settlement payment in 2015. In September 2018, Anadarko received a statutory notice of deficiency from the IRS disallowing the net operating loss carryback and rejecting Anadarko's refund claim. Anadarko disagreed and, in November 2018, filed a petition with the U.S. Tax Court to dispute the disallowance. Trial was held in May 2023. The parties filed post-trial briefs throughout 2023 and 2024. Closing arguments were held in May 2024. The Tax Court may issue an opinion at any time. If the Tax Court opines that all or a portion of the original $5.2 billion deduction is not deductible, a computation phase will commence where the parties will compute the tax amount to be included in the Tax Court's decision. Once the parties submit their computation, the Tax Court will formally enter the decision reflecting the computed tax amount. To pursue an appeal of the Tax Court's decision, any tax due as a result of the Tax Court's decision must be fully bonded or paid within 90 days of the decision's entry. If Anadarko does not pursue an appeal, the IRS will assess any resulting tax deficiency, including interest, and issue a notice demanding payment thereof.
In accordance with ASC 740's guidance on the accounting for uncertain tax positions, the Company has recorded no tax benefit on the tentative cash tax refund of $881 million. Additionally, the Company has recorded no tax benefit on approximately $500 million of additional cash tax benefits realized from the utilization of tax attributes generated as a result of the deduction of the $5.2 billion Tronox Adversary Proceeding settlement payment in 2015. If the payment is ultimately determined not to be deductible, the Company would be required to repay the tentative refund received, plus other cash benefits received related to the $5.2 billion deduction, plus interest, which as of September 30, 2026 totaled approximately $2.5 billion. As a result, should the Company not ultimately prevail on the issue, there would be no additional tax expense recorded relative to this position for financial statement purposes other than future interest. However, in that event, as of September 30, 2026, the Company would be required to repay approximately $1.4 billion in federal and state taxes and accrued interest of $1.1 billion. A liability for the taxes and interest is included in other liabilities. To mitigate the continued accrual of interest pending resolution of this matter, the Company intends to begin making deposits with the IRS in the fourth quarter of 2026, which would be applied against any tax and interest ultimately determined to be due.

INDEMNITIES TO THIRD PARTIES
The Company has indemnified various parties against specified liabilities those parties might incur in the future in connection with purchases and other transactions that they have entered into with the Company. These indemnities usually are contingent upon the other party incurring liabilities that reach specified thresholds. The Company reserves for indemnity claims when a payment for such claims is probable and estimable. As discussed in Note 1 - General, Berkshire Hathaway has post-closing indemnification rights in connection with the OxyChem Transaction.
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	NOTE 9 - EARNINGS PER SHARE AND EQUITY



The following table presents the calculation of basic and diluted EPS attributable to common stockholders:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended 
	Nine months ended

	millions except per-share amounts
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Income from continuing operations 
	$
	1,841 
	
	$
	706 
	
	$
	5,077 
	
	$
	1,874 
	

	Discontinued operations, net of taxes
	(20)
	
	136 
	
	3,099 
	
	381 
	

	Net income
	$
	1,821 
	
	$
	842 
	
	$
	8,176 
	
	$
	2,255 
	

	Less: Income attributable to noncontrolling interest
	(15)
	
	(12)
	
	(48)
	
	(31)
	

	Less: Preferred stock dividends
	(169)
	
	(169)
	
	(509)
	
	(509)
	

	Net income attributable to common stock
	$
	1,637 
	
	$
	661 
	
	$
	7,619 
	
	$
	1,715 
	

	Less: Incremental fair value for warrants inducement
	— 
	
	— 
	
	— 
	
	(25)
	

	Less: Net income allocated to participating securities
	(10)
	
	(4)
	
	(47)
	
	(11)
	

	Net income, net of participating securities
	$
	1,627 
	
	$
	657 
	
	$
	7,572 
	
	$
	1,679 
	

	Weighted-average number of basic shares
	1,001.1
	986.4
	996.3
	971.2

	Basic income per common share
	$
	1.63 
	
	$
	0.67 
	
	$
	7.60 
	
	$
	1.73 
	

	Net income attributable to common stock
	$
	1,637 
	
	$
	661 
	
	$
	7,619 
	
	$
	1,715 
	

	Less: Incremental fair value for warrants inducement
	— 
	
	— 
	
	— 
	
	(25)
	

	Less: Net income allocated to participating securities
	(10)
	
	(4)
	
	(46)
	
	(10)
	

	Net income, net of participating securities
	$
	1,627 
	
	$
	657 
	
	$
	7,573 
	
	$
	1,680 
	

	Weighted-average number of basic shares
	1,001.1 
	
	986.4 
	
	996.3 
	
	971.2 
	

	Dilutive securities
	11.7 
	
	16.7 
	
	14.6 
	
	27.9 
	

	Total diluted weighted-average common shares
	1,012.8 
	
	1,003.1 
	
	1,010.9 
	
	999.1 
	

	Diluted income per common share
	$
	1.61 
	
	$
	0.65 
	
	$
	7.49 
	
	$
	1.68 
	

	
	
	
	
	

	Anti-dilutive securities excluded from diluted shares (millions)
	83.9 
	
	83.9 
	
	83.9 
	
	83.9 
	



The following table presents Occidental's common share activity, including exercises of warrants, and other transactions in Occidental's common stock in 2026:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Period
	Exercise of Warrants (a)
	
	Other (b)
	Treasury Stock Purchases (c) 
	Common Stock Outstanding

	December 31, 2025
	
	
	
	
	986,026,416 
	

	First Quarter 2026
	3,609,243 
	
	
	2,939,668 
	
	(1,382,767)
	
	991,192,560 
	

	Second Quarter 2026
	8,929,988 
	
	
	222,559 
	
	(636,556)
	
	999,708,551 
	

	Third Quarter 2026
	1,369,749 
	
	
	168,489 
	
	(1,499,057)
	
	999,747,732 
	

	Total
	13,908,980 
	
	
	3,330,716 
	
	(3,518,380)
	
	999,747,732 
	


(a)    $306 million of cash was received in the first nine months of 2026 from the exercise of Common Stock Warrants.
(b)    Includes issuances under the 2015 long-term incentive plan and the OPC savings plan.
(c)    Represents purchases from the trustee of Occidental's defined contribution savings plan that are not part of publicly announced plans or programs. 

As of September 30, 2026, Occidental had 16.5 million Common Stock Warrants with a strike of $22.00 per share and 83.9 million Berkshire Warrants held by Berkshire Hathaway with a strike of $59.59 per share.
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On March 3, 2025, Occidental announced an offer to holders of its Common Stock Warrants to exercise their warrants, each exercisable at $22.00, at a temporarily reduced price of $21.30 per share with an expiration date of March 31, 2025. In April 2025, Occidental issued 41.9 million shares of stock in return for proceeds of approximately $890 million. The incremental fair value associated with the Common Stock Warrants related to the change in exercise price was recognized as an equity issuance cost. The proceeds from the warrant exercise were used to repay near-term debt maturities.




	
	
	

	NOTE 10 - SEGMENTS



The Company conducts its operations through two segments: oil and gas and midstream and marketing. Income taxes, interest income, interest expense, environmental remediation expenses and unallocated corporate expenses are included under corporate and eliminations. Intersegment sales eliminate upon consolidation and are made at prices that approximate market. Identifiable assets are those assets used in the operations of the segments. Corporate assets consist of cash and restricted cash, certain corporate receivables and PP&E.
As a result of the OxyChem Transaction, the chemical segment results are presented separately as discontinued operations and corporate costs directly attributable to the chemical segment are included under discontinued operations. See Note 1 - General for related disclosure.
Occidental's President and CEO is ultimately responsible for allocating resources and assessing the performance of each operating segment and is the Chief Operating Decision Maker. The CEO may be assisted in this function by other members of Occidental's executive management including, but not limited to, the Chief Financial Officer. While other executives are responsible for the performance of their individual areas, the CEO is solely responsible for allocating resources across the Company as a whole.
For both reporting segments, segment income (loss) from continuing operations before income taxes is used to measure performance, as well as allocate resources (including financial or capital resources) for each segment, predominantly in the annual budget and forecasting process. 
The following table reconciles segment income from continuing operations before taxes to net income attributable to common shares:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions 
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Segment income (losses) from continuing operations before taxes
	
	
	
	

	Oil and gas segment
	$
	2,556 
	
	$
	1,300 
	
	$
	6,422 
	
	$
	3,931 
	

	Midstream and marketing segment
	55 
	
	81 
	
	1,306 
	
	48 
	

	Interest and debt expense, net
	(78)
	
	(266)
	
	(618)
	
	(847)
	

	Corporate and eliminations
	(138)
	
	(130)
	
	(410)
	
	(410)
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Income from continuing operations before income taxes
	$
	2,395 
	
	$
	985 
	
	$
	6,700 
	
	$
	2,722 
	

	Income tax expense
	(554)
	
	(279)
	
	(1,623)
	
	(848)
	

	Income from continuing operations
	$
	1,841 
	
	$
	706 
	
	$
	5,077 
	
	$
	1,874 
	

	Discontinued operations, net of tax
	(20)
	
	136 
	
	3,099 
	
	381 
	

	Net income
	$
	1,821 
	
	$
	842 
	
	$
	8,176 
	
	$
	2,255 
	

	Less: Net income attributable to noncontrolling interest
	(15)
	
	(12)
	
	(48)
	
	(31)
	

	Less: Preferred stock dividends 
	(169)
	
	(169)
	
	(509)
	
	(509)
	

	Net income attributable to common stockholders
	$
	1,637 
	
	$
	661 
	
	$
	7,619 
	
	$
	1,715 
	


The following tables include a summary of significant revenue and expense line items for each segment. Items within "Significant segment expenses" align with the significant segment-level information that is regularly provided to the Chief Operating Decision Maker.
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OIL AND GAS SEGMENT 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions 
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Revenues and other income
	
	
	
	

	Net sales (a)
	$
	6,438 
	
	$
	5,404 
	
	$
	18,295 
	
	$
	16,096 
	

	Gains (losses) on sale of assets and other, net
	116 
	
	(20)
	
	74 
	
	(28)
	

	
	
	
	
	

	Total
	$
	6,554 
	
	$
	5,384 
	
	$
	18,369 
	
	$
	16,068 
	

	
	
	
	
	

	Significant segment expenses
	
	
	
	

	Oil and gas lease operating expense
	1,192 
	
	1,174 
	
	3,427 
	
	3,526 
	

	Transportation and gathering expense
	373 
	
	408 
	
	1,159 
	
	1,218 
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Other operating and non-operating expense
	307 
	
	261 
	
	852 
	
	862 
	

	Taxes other than on income
	306 
	
	243 
	
	896 
	
	765 
	

	Depreciation, depletion and amortization
	1,679 
	
	1,842 
	
	5,114 
	
	5,262 
	

	
	
	
	
	

	Other segment expenses (b)
	136 
	
	158 
	
	474 
	
	495 
	

	
	
	
	
	

	
	
	
	
	

	Total
	$
	3,993 
	
	$
	4,086 
	
	$
	11,922 
	
	$
	12,128 
	

	Segment income before other items
	$
	2,561 
	
	$
	1,298 
	
	$
	6,447 
	
	$
	3,940 
	

	
	
	
	
	

	
	
	
	
	

	Income (losses) from equity investments and other
	(5)
	
	2 
	
	(25)
	
	(9)
	

	Segment income from continuing operations before taxes
	$
	2,556 
	
	$
	1,300 
	
	$
	6,422 
	
	$
	3,931 
	

	
	
	
	
	


(a)    Includes revenue from customers and all other revenues.
(b)    Includes general and administrative expense, exploration expense, and asset impairments and other charges.

MIDSTREAM AND MARKETING SEGMENT 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions 
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Revenues and other income
	
	
	
	

	Net sales (a)
	$
	262 
	
	$
	265 
	
	$
	1,985 
	
	$
	828 
	

	Gains on sale of assets and other income, net
	26 
	
	93 
	
	102 
	
	159 
	

	
	
	
	
	

	Total
	$
	288 
	
	$
	358 
	
	$
	2,087 
	
	$
	987 
	

	
	
	
	
	

	Significant segment expenses
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Transportation and gathering expense
	214 
	
	227 
	
	617 
	
	627 
	

	
	
	
	
	

	Other operating and non-operating expense
	62 
	
	88 
	
	195 
	
	264 
	

	
	
	
	
	

	Depreciation, depletion and amortization
	72 
	
	73 
	
	211 
	
	220 
	

	Asset impairments and other charges
	— 
	
	— 
	
	105 
	
	— 
	

	Other segment expenses (b)
	23 
	
	32 
	
	81 
	
	92 
	

	
	
	
	
	

	
	
	
	
	

	Total
	$
	371 
	
	$
	420 
	
	$
	1,209 
	
	$
	1,203 
	

	Segment income (losses) before other items
	$
	(83)
	
	$
	(62)
	
	$
	878 
	
	$
	(216)
	

	
	
	
	
	

	
	
	
	
	

	Income from equity investments and other
	138 
	
	143 
	
	428 
	
	264 
	

	Segment income from continuing operations before taxes
	$
	55 
	
	$
	81 
	
	$
	1,306 
	
	$
	48 
	

	
	
	
	
	


(a)    Includes revenue from customers and all other revenues.
(b)    Includes taxes other than on income and general and administrative expense.
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SEGMENT PROPERTY PLANT AND EQUIPMENT AND INVESTMENTS

The following table includes segment-level additions to property, plant and equipment:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions 
	September 30, 2026
	September 30, 2025
	September 30, 2026
	September 30, 2025

	Oil and gas
	$
	1,252 
	
	$
	1,319 
	
	$
	4,135 
	
	$
	4,428 
	

	Midstream and marketing
	102 
	
	209 
	
	436 
	
	545 
	

	Corporate and eliminations
	18 
	
	28 
	
	47 
	
	58 
	

	
	
	
	
	

	Total
	$
	1,372 
	
	$
	1,556 
	
	$
	4,618 
	
	$
	5,031 
	

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	



The following table includes segment-level balance sheet information:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	millions
	Oil and gas
	Midstream and marketing
	Corporate and eliminations
	Assets held for sale
	Total

	As of September 30, 2026
	
	
	

	Property Plant and Equipment, Gross
	$
	125,338 
	
	$
	9,025 
	
	$
	1,245 
	
	$
	— 
	
	$
	135,608 
	

	Accumulated DD&A
	(69,993)
	
	(2,654)
	
	(624)
	
	— 
	
	(73,271)
	

	Property, Plant and Equipment, Net
	$
	55,345 
	
	$
	6,371 
	
	$
	621 
	
	$
	— 
	
	$
	62,337 
	

	
	
	
	
	
	

	Investments in unconsolidated entities
	$
	118 
	
	$
	2,387 
	
	$
	— 
	
	$
	— 
	
	$
	2,505 
	

	
	
	
	
	
	

	Total Assets
	$
	58,979 
	
	$
	15,250 
	
	$
	5,575 
	
	$
	— 
	
	$
	79,804 
	

	
	
	
	
	
	

	As of December 31, 2025
	
	
	

	Property Plant and Equipment, Gross
	$
	126,896 
	
	$
	9,638 
	
	$
	1,219 
	
	$
	— 
	
	$
	137,753 
	

	Accumulated DD&A
	(70,292)
	
	(3,273)
	
	(545)
	
	— 
	
	(74,110)
	

	Property, Plant and Equipment, Net
	$
	56,604 
	
	$
	6,365 
	
	$
	674 
	
	$
	— 
	
	$
	63,643 
	

	
	
	
	
	
	

	Investments in unconsolidated entities
	$
	129 
	
	$
	2,346 
	
	$
	— 
	
	$
	— 
	
	$
	2,475 
	

	
	
	
	
	
	

	Total Assets
	$
	60,393 
	
	$
	13,901 
	
	$
	3,372 
	
	$
	6,520 
	
	$
	84,186 
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations
The following discussion should be read together with the Consolidated Condensed Financial Statements and the notes to the Consolidated Condensed Financial Statements, which are included in this report in Part I, Item 1; the information set forth in Risk Factors under Part II, Item 1A; the Consolidated Financial Statements and the notes to the Consolidated Financial Statements, which are included in Part II, Item 8 of the 2025 Form 10-K; and the information set forth in Risk Factors under Part I, Item 1A of the 2025 Form 10-K.



	
	
	

	CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS


Portions of this report contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact are "forward-looking statements" for purposes of federal and state securities laws, including, but not limited to: any projections of earnings, revenue or other financial items or future financial position or sources of financing; any statements of the plans, strategies and objectives of management for future operations or business strategy; any statements regarding future economic conditions or performance; any statements of belief; and any statements of assumptions underlying any of the foregoing. Words such as "estimate," "project," "predict," "will," "would," "should," "could," "may," "might," "anticipate," "plan," "intend," "believe," "expect," "aim," "goal," "target," "objective," "commit," "advance," "guidance," "priority," "focus," "assumption," "likely" or similar expressions that convey the prospective nature of events or outcomes are generally indicative of forward-looking statements. You should not place undue reliance on these forward-looking statements, which speak only as of the date of this report unless an earlier date is specified. Unless legally required, the Company does not undertake any obligation to update, modify or withdraw any forward-looking statement as a result of new information, future events or otherwise.
Actual outcomes or results may differ from anticipated results, sometimes materially. Forward-looking and other statements regarding the Company's sustainability efforts and aspirations are not an indication that these statements are necessarily material to investors or require disclosure in the Company's filings with the SEC. In addition, historical, current and forward-looking sustainability-related statements may be based on standards for measuring progress that are still developing, internal controls and processes that continue to evolve and definitions, assumptions, data sources and estimates or measurements that are subject to change in the future, including through rulemaking or guidance. Factors that could cause results to differ from those projected or assumed in any forward-looking statement include, but are not limited to: general economic conditions, including slowdowns and recessions, domestically or internationally; the Company's indebtedness and other payment obligations, including the need to generate sufficient cash flows to fund operations; the Company's ability to successfully monetize select assets and repay or refinance debt and the impact of changes in the Company's credit ratings or future increases in interest rates; assumptions about energy markets; global and local commodity and commodity-futures pricing fluctuations and volatility; supply and demand considerations for, and the prices of, the Company's products and services; actions by OPEC and non-OPEC oil producing countries; results from operations and competitive conditions; future impairments of the Company's proved and unproved oil and gas properties or equity investments, or write-downs of productive assets, causing charges to earnings; unexpected changes in costs; government actions (including the effects of announced or future tariff increases and other geopolitical, trade, tariff, fiscal and regulatory uncertainties), war (including the Russia-Ukraine war and conflicts in the Middle East) and political conditions and events (such as in Latin America); inflation, its impact on markets and economic activity and related monetary policy actions by governments in response to inflation; availability of capital resources, levels of capital expenditures and contractual obligations; the regulatory approval environment, including the Company's ability to timely obtain or maintain permits or other government approvals, including those necessary for drilling and/or development projects; the Company's ability to successfully complete, or any material delay of, field developments, expansion projects, capital expenditures, efficiency projects, acquisitions or divestitures; risks associated with acquisitions, mergers and joint ventures, such as difficulties integrating businesses, uncertainty associated with financial projections or projected synergies, restructuring, increased costs and adverse tax consequences; uncertainties and liabilities associated with acquired and divested properties and businesses, including retained liabilities and indemnification obligations associated with the chemical business; uncertainties about the estimated quantities of oil, NGL and natural gas reserves; lower-than-expected production from development projects or acquisitions; the Company's ability to realize the anticipated benefits from prior or future streamlining actions to reduce fixed costs, simplify or improve processes and improve the Company's competitiveness; exploration, drilling and other operational risks; disruptions to, capacity constraints in, or other limitations on the pipeline systems that deliver the Company's oil and natural gas and other processing and transportation considerations; volatility in the securities, capital or credit markets, including capital market disruptions and instability of financial institutions; HSE risks, costs and liability under existing or future federal, regional, state, provincial, tribal, local and international HSE laws, regulations and litigation (including related to climate change or remedial actions or assessments); legislative or regulatory changes, including changes relating to hydraulic fracturing or other oil and natural gas operations, retroactive royalty or production tax regimes, and deep-water and onshore drilling and permitting regulations; the Company's ability to recognize intended benefits from its business strategies and initiatives, such as the Company's low-carbon ventures businesses and announced GHG emissions reduction targets or net-zero goals; changes in government grant or loan programs; potential liability resulting from pending or future litigation, government investigations and other proceedings; disruption or interruption of production or facility damage due to accidents, chemical releases, labor unrest, weather, power outages, natural disasters, cyber-attacks, terrorist acts or insurgent activity; the scope and duration of global or regional health pandemics or epidemics and actions taken by government authorities and other third parties in connection therewith; the creditworthiness and performance of the Company's counterparties, including financial institutions, operating partners and other parties; failure of risk management; the Company's ability to retain and hire key personnel; supply, transportation and labor constraints; reorganization or restructuring of the Company's operations; changes in state, federal or international tax rates, deductions, incentives or credits; and actions by third parties that are beyond the Company's control.
Additional information concerning these and other factors that may cause the Company's results of operations and financial position to differ from expectations can be found in the Company's other filings with the SEC, including the Company's 2025 Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K.
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	CURRENT BUSINESS OUTLOOK



The Company's financial results are significantly influenced by crude oil prices and, to a lesser extent, NGL and natural gas prices and commodity market differentials. Third-quarter 2026 average WTI and Brent prices were $85.79 and $91.62 per barrel, respectively, down from $92.79 and $97.06 per barrel in the second quarter. For the first nine months of 2026, average WTI and Brent prices were $83.50 and $88.87 per barrel, respectively, compared to $66.70 and $69.87 per barrel in the prior-year period.
Changes in commodity prices may affect the Company's capital allocation decisions, including the level and timing of investments, which could affect future production volumes. 
Commodity prices are expected to remain volatile due to a variety of factors, including geopolitical developments, macroeconomic conditions and their impact on global energy demand, actions by OPEC and non-OPEC producing countries, and changes in U.S. trade policy. Commodity prices during the third quarter of 2026 were impacted in part by geopolitical risk premiums associated with conflicts and instability in the Middle East and the resulting uncertainty affecting global energy markets. 
While geopolitical conditions fluctuated during the quarter, global energy supply, transportation and trade networks remain exposed to international developments that could affect the production, transportation and delivery of crude oil and other commodities. Ongoing uncertainty related to conflicts and tensions in the Middle East, including the potential for disruptions to global energy supply, transportation routes, export infrastructure and regional trade flows, as well as evolving governmental actions, sanctions measures and diplomatic efforts, could continue to influence commodity prices and contribute to market volatility. The duration, scope and ultimate outcome of such developments remain uncertain and could affect global economic conditions, energy markets and the prices realized for the Company's production.
U.S. trade policy actions and tariffs could affect the Company's operations and financial performance. While no material impact has occurred year to date, future trade policies may increase supplier costs and affect product demand, supply chain efficiency, and oil and gas commodity prices.

STRATEGIC PRIORITIES
The Company is focused on delivering a unique shareholder value proposition with its portfolio of oil and gas and midstream and marketing assets, as well as its ongoing development of carbon management and sequestration solutions and GHG emissions reduction efforts. The Company conducts its operations with an emphasis on technical expertise, HSE, sustainability and social responsibility, and is advancing integrated technologies in CO2, power and midstream to enable differentiated resource recovery and value.

In order to maximize shareholder returns, the Company intends to:
■Maintain safe and responsible operations;
■Execute from a strong balance sheet; 
■Deliver a sustainable and growing dividend; and
■Sustain base production.

OXYCHEM TRANSACTION 
The Company completed the sale of OxyChem on January 2, 2026 in an all-cash transaction for an adjusted sales price of $9.5 billion, subject to additional post-closing adjustments. The transaction resulted in a gain of approximately $3.1 billion, net of taxes. OxyChem is reported as discontinued operations, with its assets and liabilities classified as held for sale as of December 31, 2025.
See Note 1 - General in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q for additional information regarding the OxyChem Transaction.

DEBT 
As of September 30, 2026, the Company's debt was rated Baa3 by Moody's Investors Service, BBB by Fitch Ratings and BB+ by Standard and Poor's. Any downgrade in the Company's credit ratings could affect its ability to access capital markets and increase its cost of capital. In addition, Occidental or its subsidiaries may be requested, may elect to provide or in some cases may be required to provide collateral in the form of cash, letters of credit, surety bonds or other acceptable support as financial assurance of their performance and payment obligations under certain contractual arrangements, such as pipeline transportation contracts, oil and gas purchase contracts and certain derivative instruments; certain permits, including with respect to carbon capture, utilization and sequestration activities; and environmental remediation matters.
During the nine months ended September 30, 2026, the Company used approximately $7.9 billion of net after-tax proceeds from the OxyChem Transaction and cash from operations to repay approximately $10.4 billion of debt. For information on the Company's debt activity, see Note 3 - Long-Term Debt in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q for additional information.
As of September 30, 2026, substantially all of the Company's outstanding debt was fixed rate.
29






	
	
	

	CONSOLIDATED RESULTS OF OPERATIONS AND ITEMS AFFECTING COMPARABILITY



The following table sets forth earnings of each operating segment and corporate items:

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	

	millions
	September 30, 2026
	% Change
	
	June 30, 2026

	Segment income from continuing operations before taxes
	
	
	
	

	Oil and gas (a)
	$
	2,556 
	
	(10)
	%
	
	$
	2,849 
	

	Midstream and marketing (a)
	55 
	
	(96)
	%
	
	1,338 
	

	Total
	2,611 
	
	(38)
	%
	
	4,187 
	

	Unallocated corporate items (a)
	
	
	
	

	Interest expense, net
	(78)
	
	(28)
	%
	
	(108)
	

	Income tax expense
	(554)
	
	(39)
	%
	
	(915)
	

	Corporate and other items, net
	(138)
	
	(16)
	%
	
	(164)
	

	Income from continuing operations
	$
	1,841 
	
	(39)
	%
	
	$
	3,000 
	

	Discontinued operations, net of taxes 
	(20)
	
	(400)
	%
	
	(4)
	

	Net income
	$
	1,821 
	
	(39)
	%
	
	$
	2,996 
	

	Less: Net income attributable to noncontrolling interest
	(15)
	
	(21)
	%
	
	(19)
	

	Less: Preferred stock dividends
	(169)
	
	(1)
	%
	
	(170)
	

	Net income attributable to common stockholders
	$
	1,637 
	
	(42)
	%
	
	$
	2,807 
	

	Net income per share attributable to common stockholders - diluted
	$
	1.61 
	
	(41)
	%
	
	$
	2.75 
	


(a)    Refer to the Items Affecting Comparability table which sets forth items affecting the Company's earnings that vary widely and unpredictably in nature, timing and amount.

	
	
	
	
	
	
	
	
	
	
	
	

	
	Nine months ended

	millions
	September 30, 2026
	% Change
	September 30, 2025

	Segment income from continuing operations before taxes
	
	
	

	Oil and gas (a)
	$
	6,422 
	
	63 
	%
	$
	3,931 
	

	Midstream and marketing (a)
	1,306 
	
	2,621 
	%
	48 
	

	Total
	7,728 
	
	94 
	%
	3,979 
	

	Unallocated corporate items (a)
	
	
	

	Interest expense, net
	(618)
	
	(27)
	%
	(847)
	

	Income tax expense
	(1,623)
	
	91 
	%
	(848)
	

	Corporate and other items, net
	(410)
	
	— 
	%
	(410)
	

	Income from continuing operations
	$
	5,077 
	
	171 
	%
	$
	1,874 
	

	Discontinued operations, net of taxes 
	3,099 
	
	713 
	%
	381 
	

	Net income 
	$
	8,176 
	
	263 
	%
	$
	2,255 
	

	Less: Net income attributable to noncontrolling interest
	(48)
	
	55 
	%
	(31)
	

	Less: Preferred stock dividends
	(509)
	
	— 
	%
	(509)
	

	Net income attributable to common stockholders
	$
	7,619 
	
	344 
	%
	$
	1,715 
	

	Net income per share attributable to common stockholders - diluted
	$
	7.49 
	
	346 
	%
	$
	1.68 
	


(a)    Refer to the Items Affecting Comparability table which sets forth items affecting the Company's earnings that vary widely and unpredictably in nature, timing and amount.
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ITEMS AFFECTING COMPARABILITY
The following table sets forth items affecting the comparability of the Company's earnings that vary widely and unpredictably in nature, timing and amount:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	
	Nine months ended
	

	millions
	September 30, 2026
	
	June 30, 2026
	
	September 30, 2026
	September 30, 2025

	Oil and gas
	
	
	
	
	
	

	Crude oil derivative gains (losses)
	$
	(187)
	
	
	$
	105 
	
	
	$
	(421)
	
	$
	— 
	

	Gains (losses) on sales of assets and other, net
	(16)
	
	
	(15)
	
	
	(61)
	
	(22)
	

	Income from judicial deposit recovery
	120 
	
	
	— 
	
	
	120 
	
	— 
	

	Asset impairments and other charges, net
	(27)
	
	
	— 
	
	
	(27)
	
	— 
	

	Legal reserves and other
	— 
	
	
	— 
	
	
	— 
	
	(65)
	

	Total oil and gas
	(110)
	
	
	90 
	
	
	(389)
	
	(87)
	

	
	
	
	
	
	
	

	Midstream and marketing
	
	
	
	
	
	

	Derivative gains (losses), net
	(254)
	
	
	178 
	
	
	(485)
	
	(20)
	

	Gains on sales of assets and other, net (a)
	— 
	
	
	199 
	
	
	35 
	
	— 
	

	Equity method investments fair value gains
	— 
	
	
	— 
	
	
	— 
	
	61 
	

	Asset impairments and other charges (a)
	— 
	
	
	— 
	
	
	(105)
	
	(162)
	

	Total midstream and marketing
	(254)
	
	
	377 
	
	
	(555)
	
	(121)
	

	
	
	
	
	
	
	

	Corporate
	
	
	
	
	
	

	Early debt extinguishment
	61 
	
	
	47 
	
	
	(129)
	
	— 
	

	Early retirement costs
	— 
	
	
	(39)
	
	
	(54)
	
	— 
	

	Legal reserves and other
	(48)
	
	
	— 
	
	
	(48)
	
	— 
	

	Acquisition-related costs and other
	— 
	
	
	— 
	
	
	— 
	
	(13)
	

	Total corporate
	13 
	
	
	8 
	
	
	(231)
	
	(13)
	

	
	
	
	
	
	
	

	Income tax impact on items affecting comparability
	57 
	
	
	(107)
	
	
	231 
	
	54 
	

	
	
	
	
	
	
	

	Gains (losses) from continuing operations
	(294)
	
	
	368 
	
	
	(944)
	
	(167)
	

	
	
	
	
	
	
	

	Discontinued operations, net of taxes
	(20)
	
	
	(4)
	
	
	3,099 
	
	381 
	

	Total
	$
	(314)
	
	
	$
	364 
	
	
	$
	2,155 
	
	$
	214 
	


(a)    Includes amounts from income from equity investments and other in the Consolidated Condensed Statements of Operations.

Q3 2026 compared to Q2 2026
Excluding the impact of items affecting comparability, net income decreased for the three months ended September 30, 2026, compared to the three months ended June 30, 2026, primarily due to lower realized crude oil prices in the oil and gas segment and lower marketing margins related to the narrowing of the Waha-to-Gulf-Coast spread and the timing impact of crude sales. These decreases were partially offset by higher realized domestic natural gas prices in the oil and gas segment.

First nine months of 2026 compared to the first nine months of 2025
Excluding the impact of items affecting comparability, net income increased for the nine months ended September 30, 2026, compared to the same period in 2025, primarily due to higher realized crude oil prices in the oil and gas segment, higher marketing margins from natural gas transportation capacity optimization activities in the Permian, the timing of crude sales and lower long-haul crude transportation costs, higher sulfur prices at Al Hosn and lower interest expense due to reduced long-term debt. These increases were partially offset by lower realized domestic natural gas prices in the oil and gas segment.
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SELECTED STATEMENTS OF OPERATIONS ITEMS

Q3 2026 compared to Q2 2026
Net sales decreased to $6.6 billion for the three months ended September 30, 2026, compared to $8.1 billion for the three months ended June 30, 2026, primarily due to lower crude oil prices and lower marketing margins related to the narrowing of the Waha-to-Gulf-Coast spread and the timing impact of crude sales. These decreases were partially offset by higher realized domestic natural gas prices in the oil and gas segment and partially offset by higher sulfur volumes and prices at Al Hosn.
Income tax expense decreased to $554 million for the three months ended September 30, 2026, compared to $915 million for the three months ended June 30, 2026, primarily due to lower pre-tax income earned in the three months ended September 30, 2026.

First nine months of 2026 compared to the first nine months of 2025
Net sales increased to $19.9 billion for the nine months ended September 30, 2026, compared to $16.5 billion for the same period in 2025, primarily due to higher realized crude oil prices in the oil and gas segment, higher marketing margins related to the timing of crude sales and natural gas transportation capacity optimization activities in the Permian, and higher sulfur prices at Al Hosn. These increases were partially offset by lower realized domestic natural gas prices and derivative losses on the crude oil collars in the oil and gas segment.
Interest and debt expense, net decreased to $618 million for the nine months ended September 30, 2026, compared to $847 million for the same period in 2025, primarily due to reduced long-term debt.
Income tax expense increased to $1.6 billion for the nine months ended September 30, 2026, compared to $848 million for the same period in 2025, primarily due to higher pre-tax income in the nine months ended September 30, 2026.




	
	
	

	SEGMENT RESULTS OF OPERATIONS



OVERVIEW OF SEGMENT RESULTS
The Company's principal businesses consist of two reporting segments: oil and gas and midstream and marketing. The oil and gas segment explores for, develops and produces oil and condensate, NGL and natural gas. The midstream and marketing segment purchases, markets, gathers, processes, transports and stores oil (including condensate), NGL, natural gas, CO2 and power; optimizes its transportation and storage capacity; and invests in entities that conduct similar activities, including WES. The midstream and marketing segment also includes the Company's low-carbon ventures businesses. 




OIL AND GAS SEGMENT
The following table sets forth average daily sales volumes for oil and NGL in Mbbl and for natural gas in MMcf:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	
	September 30, 2026
	June 30, 2026
	September 30, 2026
	September 30, 2025

	Sales Volumes per Day
	
	
	
	

	Oil (Mbbl)
	
	
	
	

	United States
	594 
	
	614 
	
	607 
	
	614 
	

	International
	103 
	
	100 
	
	103 
	
	109 
	

	NGL (Mbbl)
	
	
	
	

	United States 
	300 
	
	303 
	
	298 
	
	284 
	

	International
	35 
	
	29 
	
	33 
	
	38 
	

	Natural Gas (MMcf)
	
	
	
	

	United States 
	1,852 
	
	1,867 
	
	1,842 
	
	1,736 
	

	International
	521 
	
	453 
	
	491 
	
	509 
	

	
	
	
	
	

	
	
	
	
	

	Total Sales Volumes (Mboe) (a)
	1,428 
	
	1,433 
	
	1,430 
	
	1,419 
	


(a)    Natural gas volumes have been converted to Boe based on energy content of six Mcf of gas to one barrel of oil. Conversion to Boe does not necessarily result in price equivalency.
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Q3 2026 compared with Q2 2026
Average daily sales volumes were lower for the three months ended September 30, 2026, compared with the three months ended June 30, 2026, resulting from lower domestic volumes due to planned and unplanned maintenance at certain Gulf of America facilities and a third-party gas pipeline constraint.

First nine months of 2026 compared to the first nine months of 2025
Average daily sales volumes increased for the nine months ended September 30, 2026, compared with the same period in 2025, primarily due to development activity and new wells coming online in the Permian. These increases were partially offset by lower international sales volumes associated with disruptions resulting from conflicts in the Middle East and the impact of higher prices on production sharing contracts. 




The following table presents the Company's average realized prices and average index prices for the periods presented:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended
	

	
	September 30, 2026
	
	June 30, 2026
	September 30, 2026
	September 30, 2025

	Average Realized Prices
	
	
	
	
	

	United States
	
	
	
	
	

	Oil ($/Bbl)
	$
	85.93
	
	$
	96.93
	$
	84.45
	$
	66.01

	NGL ($/Bbl)
	$
	24.10
	
	$
	23.79
	$
	22.17
	$
	21.46

	Natural Gas ($/Mcf)
	$
	1.61
	
	$
	(1.48)
	$
	0.37
	$
	1.74

	International
	
	
	
	
	

	Oil ($/Bbl)
	$
	85.80
	
	$
	95.83
	$
	82.82
	$
	69.03

	NGL ($/Bbl)
	$
	29.11
	
	$
	33.49
	$
	28.45
	$
	25.97

	Natural Gas ($/Mcf)
	$
	2.00
	
	$
	1.95
	$
	1.96
	$
	1.89

	Total Worldwide
	
	
	
	
	

	Oil ($/Bbl)
	$
	85.91
	
	$
	96.78
	$
	84.21
	$
	66.46

	NGL ($/Bbl)
	$
	24.63
	
	$
	24.64
	$
	22.80
	$
	21.99

	Natural Gas ($/Mcf)
	$
	1.69
	
	$
	(0.80)
	$
	0.70
	$
	1.78

	
	
	
	
	
	

	Average Index Prices
	
	
	
	
	

	WTI oil ($/Bbl)
	$
	85.79
	
	$
	92.79
	$
	83.50
	$
	66.70

	Brent oil ($/Bbl)
	$
	91.62
	
	$
	97.06
	$
	88.87
	$
	69.87

	NYMEX gas ($/Mcf)
	$
	2.97
	
	$
	2.89
	$
	3.26
	$
	3.53

	
	
	
	
	
	

	Average Realized Prices as Percentage of Average Index Prices
	
	
	
	
	

	Worldwide oil as a percentage of average WTI
	100 
	%
	
	104 
	%
	101 
	%
	100 
	%

	Worldwide oil as a percentage of average Brent
	94 
	%
	
	100 
	%
	95 
	%
	95 
	%

	Worldwide NGL as a percentage of average WTI
	29 
	%
	
	27 
	%
	27 
	%
	33 
	%

	Domestic natural gas as a percentage of average NYMEX
	54 
	%
	
	(51)
	%
	11 
	%
	49 
	%
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The following table analyzes the impacts of changes in average realized prices and sales volumes on the Company's domestic and international oil, NGL and natural gas revenues:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Increase (Decrease) Related to
	

	millions
	Three months ended June 30, 2026 (b)
	Price Realizations
	Net Sales Volumes
	Three months ended September 30, 2026 (b)

	United States Revenue
	
	
	
	

	Oil
	$
	5,417 
	
	$
	(592)
	
	$
	(128)
	
	$
	4,697 
	

	NGL
	592 
	
	12 
	
	14 
	
	$
	618 
	

	Natural gas
	(250)
	
	549 
	
	(25)
	
	$
	274 
	

	Total
	$
	5,759 
	
	$
	(31)
	
	$
	(139)
	
	$
	5,589 
	

	International Revenue
	
	
	
	

	Oil (a)
	$
	872 
	
	$
	(70)
	
	$
	12 
	
	$
	814 
	

	NGL
	89 
	
	(15)
	
	21 
	
	$
	95 
	

	Natural gas
	81 
	
	3 
	
	12 
	
	$
	96 
	

	Total
	$
	1,042 
	
	$
	(82)
	
	$
	45 
	
	$
	1,005 
	



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Increase (Decrease) Related to
	

	millions
	Nine months ended September 30, 2025 (b)
	Price Realizations
	Net Sales Volumes
	Nine months ended September 30, 2026 (b)

	United States Revenue
	
	
	
	

	Oil
	$
	11,050 
	
	$
	3,052 
	
	$
	(115)
	
	$
	13,987 
	

	NGL
	1,504 
	
	89 
	
	61 
	
	1,654 
	

	Natural gas
	826 
	
	(664)
	
	26 
	
	188 
	

	Total
	$
	13,380 
	
	$
	2,477 
	
	$
	(28)
	
	$
	15,829 
	

	International Revenue
	
	
	
	

	Oil (a)
	$
	2,060 
	
	$
	302 
	
	$
	(26)
	
	$
	2,336 
	

	NGL
	270 
	
	21 
	
	(33)
	
	258 
	

	Natural gas
	263 
	
	12 
	
	(15)
	
	260 
	

	Total
	$
	2,593 
	
	$
	335 
	
	$
	(74)
	
	$
	2,854 
	


(a)     Includes the impact of international production sharing contracts.
(b)    Excludes "other" oil and gas revenue. See Note 2 - Revenue in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q for additional information regarding other revenue.

Q3 2026 compared with Q2 2026
Oil and gas segment earnings were $2.6 billion for the three months ended September 30, 2026, compared with $2.8 billion for the three months ended June 30, 2026. Excluding the impact of items affecting comparability, the decrease was primarily driven by lower realized crude oil prices, partially offset by higher realized domestic natural gas prices.

First nine months of 2026 compared to the first nine months of 2025
Oil and gas segment earnings were $6.4 billion for the nine months ended September 30, 2026, compared with $3.9 billion for the same period in 2025. Excluding the impact of items affecting comparability, the increase was primarily driven by higher realized crude oil prices, partially offset by lower realized domestic natural gas prices. 
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MIDSTREAM AND MARKETING SEGMENT

Q3 2026 compared to Q2 2026
Midstream and marketing segment earnings for the three months ended September 30, 2026 were $55 million, compared to segment earnings of $1.3 billion for the three months ended June 30, 2026. Excluding the impact of items affecting comparability, third quarter results decreased due to lower gas margins due to the narrowing of the Waha-to-Gulf-Coast gas spreads in the third quarter and lower crude margins related to the timing impact of crude sales, partially offset by higher sulfur volumes and prices at Al Hosn.

First nine months of 2026 compared to the first nine months of 2025
Midstream and marketing segment earnings for the nine months ended September 30, 2026 were $1.3 billion, compared to segment earnings of $48 million for the same period in 2025. Excluding the impact of items affecting comparability, the increase reflected higher crude margins driven by the timing impact of crude sales and lower crude marketing transportation costs, higher gas margins from transportation capacity optimizations in the Permian, and higher sulfur prices at Al Hosn.




DISCONTINUED OPERATIONS, NET
Discontinued operations, net includes the results of OxyChem for all periods presented and the gain recognized upon closing the OxyChem Transaction on January 2, 2026. See Note 1 - General. 

Select results for discontinued operations are reflected in the following table:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	Nine months ended

	millions
	September 30, 2026
	June 30, 2026
	September 30, 2026
	September 30, 2025

	
	
	
	
	

	Income (loss) before income taxes
	$
	(30)
	
	$
	(76)
	
	$
	3,938 
	
	$
	514 
	

	Income tax benefit (expense)
	10 
	
	72 
	
	(839)
	
	(133)
	

	Income (loss) from discontinued operations, net of tax
	$
	(20)
	
	$
	(4)
	
	$
	3,099 
	
	$
	381 
	

	
	
	
	
	



Income from discontinued operations, net of taxes of $3.1 billion increased for the nine months ended September 30, 2026, compared to $381 million for the same period in 2025. The increase was primarily due to the $3.1 billion gain recognized upon closing the OxyChem Transaction.




	
	
	

	INCOME TAXES



The following table sets forth the calculation of the worldwide effective tax rate for income:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	
	Nine months ended

	millions, except percentages
	September 30, 2026
	June 30, 2026
	
	September 30, 2026
	September 30, 2025

	Income before income taxes
	$
	2,395 
	
	$
	3,915 
	
	
	$
	6,700 
	
	$
	2,722 
	

	Income tax expense
	
	
	
	
	

	Domestic - federal and state
	(427)
	
	(663)
	
	
	(1,109)
	
	(343)
	

	International
	(127)
	
	(252)
	
	
	(514)
	
	(505)
	

	Total income tax expense
	(554)
	
	(915)
	
	
	(1,623)
	
	(848)
	

	Income from continuing operations
	$
	1,841 
	
	$
	3,000 
	
	
	$
	5,077 
	
	$
	1,874 
	

	Worldwide effective tax rate (continuing operations)
	23 
	%
	23 
	%
	
	24 
	%
	31 
	%



The Company estimates its annual effective income tax rate in recording its quarterly provision for income taxes in the various jurisdictions in which the Company operates, adjusted for certain discrete items. Each quarter, the Company updates these rates and records a cumulative adjustment to its income taxes by applying the rates to the pre-tax income excluding certain discrete items. The Company's quarterly estimate of its effective tax rates can vary significantly based on 
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various forecasted items, including future commodity prices, capital expenditures, expenses for which tax benefits are not recognized and the geographic mix of pre-tax income and losses. 
The worldwide effective tax rates for the periods presented in the table above are primarily driven by the Company's jurisdictional mix of income. U.S. income is taxed at a U.S. federal statutory rate of 21%, while international income is subject to tax at statutory rates as high as 55%. 




	
	
	

	LIQUIDITY AND CAPITAL RESOURCES



SOURCES AND USES OF CASH
As of September 30, 2026, the Company's sources of liquidity included $3.9 billion of cash and cash equivalents and $4.2 billion of borrowing capacity under its RCF, which matures on June 30, 2028. There were no borrowings outstanding under the Company's RCF as of September 30, 2026.

Operating Cash Flows
Operating cash flow from continuing operations was $10.6 billion for the nine months ended September 30, 2026, compared to $7.2 billion for the nine months ended September 30, 2025. Operating cash flow from continuing operations for the nine months ended September 30, 2026 included $238 million in cash settlement payments related to crude oil collars. The increase, compared to the same period in 2025, was primarily due to higher net income in 2026 resulting from the significant increase in crude oil prices beginning in March 2026, higher natural gas margins from gas transportation capacity optimization in the marketing segment and higher sulfur prices at Al Hosn.
Operating cash flow used by discontinued operations was $1.4 billion for the nine months ended September 30, 2026, compared to operating cash flow from discontinued operations of $690 million for the nine months ended September 30, 2025. The change in operating cash flows from discontinued operations primarily reflected the January 2, 2026 divestiture of OxyChem and income tax payments made subsequent to the sale, compared to nine months of OxyChem operations in 2025.

Investing Cash Flows
The Company's net cash used by investing activities from continuing operations was $5.0 billion for the nine months ended September 30, 2026, compared to $3.2 billion for the nine months ended September 30, 2025. The year-over-year change was primarily due to $2.2 billion in proceeds from divestitures in the prior year.
Capital expenditures, the majority of which related to the oil and gas segment, were $4.5 billion for the nine months ended September 30, 2026, compared to $4.9 billion for the nine months ended September 30, 2025. 
Cash flow provided by investing activities from discontinued operations was $9.4 billion for the nine months ended September 30, 2026, reflecting proceeds from the OxyChem Transaction. 

Financing Cash Flows
The Company's net cash used by financing activities from continuing operations was $11.8 billion for the nine months ended September 30, 2026, which included $10.5 billion of payments of debt and $1.3 billion of payments of common and preferred cash dividends. See Note 3 - Long-Term Debt in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q.
Net cash used by financing activities for the nine months ended September 30, 2025 was $3.9 billion, which included $3.6 billion of payments on long-term debt and $1.2 billion of payments of common and preferred cash dividends, partially offset by proceeds of approximately $890 million from the exercise of common stock warrants.
During the first nine months of 2026, outstanding debt decreased from approximately $20.4 billion at December 31, 2025 to approximately $10.0 billion at September 30, 2026. The corresponding annualized interest on outstanding debt decreased from approximately $1.24 billion to approximately $655 million, which is expected to reduce the Company's cash interest requirements in future periods. 
As of the date of this filing, the Company is in compliance with all covenants in its financing agreements, and has no debt maturities due in 2026, $48 million in 2027, $14 million in 2028, $352 million in 2029, and $9.6 billion thereafter. The Company expects cash on hand, operating cash flows and funds available from the RCF to be sufficient to meet its near-term debt maturities, operating expenditures, capital expenditures and other obligations for the next 12 months from the date of this filing. Subsequent to September 30, 2026, but before the date of this filing, Occidental used cash on hand to repay the remaining $33 million of Zero Coupon senior notes due 2036. 
The Company has provided financial assurances through a combination of cash, letters of credit and surety bonds. As of September 30, 2026, the Company had no outstanding letters of credit under the RCF. 
For additional information, see Risk Factors in Part I, Item 1A of the Company's 2025 Form 10-K.
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	ENVIRONMENTAL LIABILITIES AND EXPENDITURES



See Note 7 - Environmental Liabilities and Expenditures in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q and the Environmental Liabilities and Expenditures section of Management's Discussion and Analysis of Financial Condition and Results of Operations in the 2025 Form 10-K for additional information regarding the Company's environmental liabilities and expenditures.




	
	
	

	LAWSUITS, CLAIMS, COMMITMENTS AND CONTINGENCIES



The Company accrues reserves for outstanding lawsuits, claims and proceedings when it is probable that a liability has been incurred and the liability can be reasonably estimated. The Company has disclosed its reserve balances for environmental remediation matters and its estimated range of reasonably possible additional losses for such matters. See Note 7 - Environmental Liabilities and Expenditures and Note 8 - Lawsuits, Claims, Commitments and Contingencies in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q for further information.




Item 3. Quantitative and Qualitative Disclosures About Market Risk

For the nine months ended September 30, 2026, there were no material changes in the information required to be provided under Item 305 of Regulation S-K included under Item 7A, Quantitative and Qualitative Disclosures About Market Risk in the 2025 Form 10-K.




Item 4. Controls and Procedures

Occidental's President and Chief Executive Officer and its Senior Vice President and Chief Financial Officer supervised and participated in the Company's evaluation of the effectiveness of its disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934) as of the end of the period covered by this report. Based upon that evaluation, Occidental's President and Chief Executive Officer and Senior Vice President and Chief Financial Officer concluded that the Company's disclosure controls and procedures were effective as of September 30, 2026.
There has been no change in the Company's internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the nine months ended September 30, 2026 that has materially affected, or is reasonably likely to materially affect, the Company's internal control over financial reporting.
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Part II Other Information




Item 1. Legal Proceedings

The Company has elected to use a $1 million threshold for disclosing certain proceedings arising under federal, state or local environmental laws when a governmental authority is a party and potential monetary sanctions are involved. For additional information regarding legal proceedings, see Note 8 - Lawsuits, Claims, Commitments and Contingencies in the Notes to Consolidated Condensed Financial Statements in Part I, Item 1 of this Form 10-Q.




Item 1A. Risk Factors 

There have been no material changes to the risk factors included under Part I, Item 1A of the 2025 Form 10-K.




Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Occidental's share repurchase activities for the nine months ended September 30, 2026 were as follows:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Period
	Total 
Number 
of Shares Purchased (a)
	Average Price Paid per Share
	Total Number of Shares Purchased as Part of Publicly Announced 
Plans or Programs
	Maximum Value of Shares that May Yet Be Purchased Under the 
Plans or Programs (millions) (b)

	First Quarter 2026
	1,382,767 
	
	$
	56.81 
	
	— 
	
	

	Second Quarter 2026
	636,556 
	
	$
	60.85 
	
	— 
	
	

	July 1-31, 2026
	217,643 
	
	$
	53.81 
	
	— 
	
	

	August 1-31, 2026
	450,892 
	
	$
	59.88 
	
	— 
	
	

	September 1-30, 2026
	830,522 
	
	$
	60.95 
	
	— 
	
	

	Third Quarter 2026
	1,499,057 
	
	$
	59.59 
	
	— 
	
	

	Total 2026
	3,518,380 
	
	$
	58.73 
	
	— 
	
	$
	1,223 
	


(a)    Represents purchases from the trustee of Occidental's defined contribution savings plan that are not part of publicly announced plans or programs.
(b)    Represents the value of shares remaining in Occidental's share repurchase plan. In February 2023, Occidental announced an authorization to repurchase up to $3.0 billion of Occidental's shares of common stock. The plan does not obligate Occidental to acquire any specific number of shares and may be discontinued at any time.




Item 5. Other Information

During the three months ended September 30, 2026, no director or Section 16 officer of Occidental adopted or terminated any Rule 10b5-1 trading arrangements or non-Rule 10b5-1 trading arrangements (in each case, as defined in Item 408(a) of Regulation S-K).
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Item 6. Exhibits
	
	
	
	
	
	
	
	
	

	
	
	

	10.1^*
	Occidental Petroleum Corporation Savings Plan (Amended and Restated Effective as of October 1, 2026).†
	

	
	
	

	31.1*
	Certification of CEO Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
	

	
	
	

	31.2* 
	Certification of CFO Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
	

	
	
	

	32.1**
	Certifications of CEO and CFO Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
	

	
	
	

	101.INS*
	Inline XBRL Instance Document.
	

	
	
	

	101.SCH*
	Inline XBRL Taxonomy Extension Schema Document.
	

	
	
	

	101.CAL*
	Inline XBRL Taxonomy Extension Calculation Linkbase Document.
	

	
	
	

	101.LAB*
	Inline XBRL Taxonomy Extension Label Linkbase Document.
	

	
	
	

	101.PRE*
	Inline XBRL Taxonomy Extension Presentation Linkbase Document.
	

	
	
	

	101.DEF*
	Inline XBRL Taxonomy Extension Definition Linkbase Document.
	

	
	
	

	104*
	Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101). 
	


^ Indicates a management contract or compensatory plan or arrangement.
* Filed herewith.
** Furnished herewith.
† Appendices have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The registrant agrees to furnish supplementally to the SEC a copy of any omitted appendix upon request by the SEC.
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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 thereunto duly authorized.
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	November 9, 2026
	/s/ Christopher O. Champion
	

	
	Christopher O. Champion
	

	
	Vice President, Chief Accounting Officer and Controller
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[bookmark: icbc1bd5605e944abb96509c8453036b4]Article 1. Introduction

[bookmark: i8b38b8a44a2048f29257bb44d58c4f0c]1.1Restatement of Plan
Effective as of October 1, 2026, Occidental Petroleum Corporation (“Company”) hereby amends and restates the Occidental Petroleum Corporation Savings Plan (“Plan”) to make amendments and changes as reflected herein. The provisions of this restatement shall be effective as of October 1, 2026, except as follows or as otherwise specifically provided in this document. Where a particular provision of this restatement has an effective date earlier than October 1, 2026, the relevant provision of this restatement shall supersede the corresponding provision of the prior version of the Plan as of the earlier effective date. Where a particular provision of this restatement has an effective date later than October 1, 2026, the relevant provision of the prior version of the Plan shall continue to apply prior to such effective date.
[bookmark: ia7122ac4e37f42fb88e311fdefbe0248]1.2Purpose and Applicability of the Plan
This Plan is intended to encourage and assist Eligible Employees in adopting a regular program of savings to provide additional security for their retirement. Except as otherwise provided herein, the provisions of this Plan restatement are applicable only to Eligible Employees on or after October 1, 2026. Unless otherwise explicitly provided in this Plan restatement, the Plan provisions in effect prior to this restatement shall continue to govern the terms and conditions of the Plan prior to October 1, 2026.
Notwithstanding any contrary Plan provision, if any modification of ERISA or the Code (or regulations or rulings thereunder) requires that a conforming Plan amendment be adopted as of a stated effective date in order for the Plan to continue to be a qualified plan, this Plan shall be operated in accordance with such requirements until the date when a conforming Plan amendment is adopted.
[bookmark: i079260a493124e5ea6f4040080b77aee]1.3Structure of the Plan
The Plan is intended to qualify as a stock bonus plan under Code section 401(a) that includes a qualified cash or deferred arrangement under Code section 401(k)(2).
Effective June 1, 2002, to enable the deduction on dividends paid on certain employer securities as permitted by Code section 404(k), the Matching Accounts, or portions thereof, invested in the Oxy Stock Fund under the Plan, at any point in time and in the aggregate, are intended to qualify, and are hereby designated, as an employee stock ownership plan (“ESOP”), within the meaning of Code section 4975(e)(7). Effective July 19, 2007, to expand the availability of the deduction on dividends paid on employer securities as permitted by Code section 404(k), the ESOP is expanded to include the Oxy Stock Fund and the portions of Matching Accounts not invested in the Oxy Stock Fund shall cease to constitute part of the ESOP. On or before July 18, 2007, the Matching Accounts, or portions thereof, invested in the Oxy Stock Fund under the Plan, at any point in time, taken together, and effective on or after July 19, 2007, all assets invested in the Oxy Stock Fund at any point in time, regardless of funding source, constitute an “eligible individual account plan,” as defined in ERISA section 407(d)(3), which explicitly provides for the acquisition and holding of and investment primarily in 
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shares of Oxy Stock which constitute “qualifying employer securities,” as described in Code section 4975(e)(8), and “employer securities,” as defined in Code section 409(l).
The Company intends that the Plan and the ESOP together shall constitute a single plan under ERISA and the Code. Accordingly, the provisions set forth in the other sections of the Plan shall apply to the ESOP in the same manner as those provisions apply to the remaining portions of the Plan, except to the extent that those provisions are by their terms inapplicable to the ESOP, or to the extent that they are inconsistent with the specific provisions set forth herein. Except as set forth in specific provisions herein that are related to the ESOP, including but not limited to Plan section 9.5, the designation of any portion of the Plan constituting part of the ESOP shall not affect any Beneficiary designations or any other applicable agreements, elections or consents that Participants, Spouses, Alternate Payees or Beneficiaries validly executed under the terms of the Plan before June 1, 2002, the effective date of the ESOP; and such designations, agreements, elections, and consents shall apply under the ESOP in the same manner as they apply under the Plan.

Effective as of the Closing Date (as that term is defined in the Purchase and Sale Agreement (“Purchase Agreement”) by and among Berkshire Hathaway, Inc., Occidental Chemical Holding, LLC, and Environmental Resource Holdings, Inc. dated October 1, 2025 (“MEP Effective Date”), Occidental Chemical Corporation (“OxyChem”) ceased to be an Affiliate of the Company. In accordance with terms set forth in Appendix I, OxyChem remained an Employer under the Plan following the MEP Effective Date. 
Upon the Cessation Date (as defined in Appendix I), those accounts of OxyChem Participants (as defined in Appendix I) were spun out of this Plan and into its own separate plan, the Occidental Chemical Corporation Retirement Savings Plan. 

[bookmark: id5840de6ae2e4e199207ef4e903ac3b2]Article 2. Definitions and Construction

[bookmark: i45b335c1e6054b02bc9a5ffc6cfac836]2.1 Definitions
Whenever used in the Plan, the following terms shall have the respective meanings set forth below, unless otherwise expressly provided; and when the defined meaning is intended, the term is capitalized.
(a)“Account” means the separate recordkeeping account maintained for each Participant which represents his or her total proportionate interest in the Trust Fund and which consists of the sum of following:
(1)After-Tax Account;
(2)After-Tax Rollover Account;
(3)In-Plan Roth Rollover Account;
(4)Matching Account;
2



(5)Pre-Tax Account;
(6)Rollover Account;
(7)Roth Account; and
(8)Roth Rollover Account.
The term “Account” shall also include any separate account established on behalf of an Alternate Payee pursuant to a Qualified Domestic Relations Order or a Beneficiary following the Participant’s death.
(b)“Accounting Date” means any day on which trading occurs on the New York Stock Exchange.
(c)“ACP Test” means the average contribution percentage test performed in accordance with Plan section 6.4.
(d)“Active Participant” means any Eligible Employee who:
(1)Has met the requirements to become a Participant as set forth in Article 3,
(2)Continues to be employed as an Eligible Employee, and
(3)Has not become an Inactive Participant or Former Participant.
(e)“Actual Deferral Percentage” means, for each group of Participants for any period, the average of the ratios (calculated separately for each Participant in each group) of Pre-Tax Deferrals and/or Roth Contributions taken into account under the rules of this paragraph made on behalf of the Participant for the Plan Year to that Participant’s Testing Compensation earned while a Participant for the Plan Year. Such ratios and the Actual Deferral Percentage for each group shall be calculated to the nearest one-hundredth of 1 percent of a Participant’s Testing Compensation. If Pre-Tax Deferrals or Roth Contributions cannot be taken into account under the ADP Test because they do not meet the following rules, then such amount must satisfy the nondiscrimination requirements of Code section 401(a)(4) for the Plan Year for which they are made. The following rules shall apply in determining the Average Deferral Percentages:
(1)Pre-Tax Deferrals and Roth Contributions shall be taken into account for the Plan Year in determining a Participant’s Actual Deferral Percentage only if all of the following requirements are met:
(A)The Pre-Tax Deferral and/or Roth Contribution is allocated as of a date in the Plan Year and the allocation is not contingent on the Participant’s participation in the Plan or performance of services for an Employer after the allocation date.
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(B)The Pre-Tax Deferral and/or Roth Contribution is contributed to the Trust Fund no more than 12 months after the last day of the Plan Year.
(C)The Pre-Tax Deferral and/or Roth Contribution is made on account of the Participant’s election to reduce Earnings that would otherwise be paid within that Plan Year. Notwithstanding the foregoing, to the extent elected by the Administrative Committee on a uniform basis, Pre-Tax Deferrals and/or Roth Contributions may be taken into account for the Plan Year if they are attributable to services performed during the Plan Year and, but for the Participant’s election to reduce Earnings, would have been received by the Participant after the last day of the Plan Year but within 21/2 months after the last day of the Plan Year. If the Administrative Committee makes this election for a Plan Year, then the Pre-Tax Deferrals and/or Roth Contributions shall be taken into account only in the ADP Test (or the ACP Test) for that Plan Year and shall not be taken into account in the ADP Test (or the ACP Test) for any other Plan Year.
(2)If any Highly Compensated Employee is a participant under two or more qualified cash or deferred arrangements of the Company or any Affiliate (including this Plan), all such cash or deferred arrangements shall be treated as one such arrangement for purposes of determining the Actual Deferral Percentage of the Highly Compensated Employee, except as provided in Treasury Regulations section 1.401(k)-2(a)(3)(ii).
(3)Pre-Tax Deferrals and/or Roth Contributions of Highly Compensated Employees for the Plan Year shall include Excess Deferrals, whether or not such Excess Deferrals are distributed under Plan section 6.1.
(4)Pre-Tax Deferrals and/or Roth Contributions taken into account under the ACP Test of Plan section 6.4 for the Plan Year shall not be taken into account under the ADP Test of this Plan section for the same or any other Plan Year.
(5)Pre-Tax Deferrals and/or Roth Contributions made pursuant to Code
section 414(u) shall not be taken into account for purposes of the ADP Test (or the ACP Test) for the Plan Year in which they are made or in any other Plan Year.
(f)“ADP Test” means the actual deferral percentage test performed in accordance with Plan section 6.2.
(g)“Adjustment Contributions” means Pre-Tax Deferrals and/or Roth Contributions which are recharacterized as After-Tax Contributions in order to comply with nondiscrimination tests of Code sections 401(k) and 401(m), as described in Plan sections 6.2 and 6.4. To the extent required by 
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Treasury Regulations section 1.401(m)-2(b)(3), Adjustment Contributions after recharacterization shall be treated as:
(1)After-Tax Contributions for purposes of Code sections 72, 401(a)(4), and 401(m); and
(2)Pre-Tax Deferrals and/or Roth Contributions for purposes of Code sections 401(a) (other than Code sections 401(a)(4), 401(k), and 401(m)), 404, 409, 411, 415, 416,
and 417.
(h)“Administrative Committee” means the committee whose members are appointed by the Fiduciary Appointment Officer to administer the Plan in accordance with the applicable provisions of this Plan, including Article 12.
(i)“Affiliate” means:
(1)Any business entity while it is controlled by or under common control with the Company within the meaning of Code sections 414 and 1563, or
(2)Any member of an affiliated service group, within the meaning of Code section 414(m), of which the Company or any Affiliate is a member; and
(3)Any entity which, pursuant to Code section 414(o) and related Treasury Regulations, must be aggregated with the Company or any Affiliate for plan qualification purposes.
For purposes of paragraph (1), the determination of control shall be made without reference to paragraphs (a)(4) and (e)(3)(C) of Code section 1563. For the purposes of applying the limitations of Plan sections 2.1(sss) and 6.6, the phrase “more than 50 percent” shall be substituted for the phrase “at least 80 percent” each place it appears in Code section 1563(a)(1).
(j)“After-Tax Account” means the recordkeeping account which evidences the value of After-Tax Contributions and any Adjustment Contributions, including related investment gains and losses of the Trust Fund.
(k)“After-Tax Contributions” means the voluntary contributions made by a Participant to the Plan on an after-tax basis, as described in Plan section 4.1.
(l)“After-Tax Rollover Account” means the recordkeeping account which evidences the value of After-Tax Rollover Contributions, including related investment gains and losses of the Trust Fund.
(m)“After-Tax Rollover Contributions” means the eligible after-tax contributions made at the direction of the Employee pursuant to Plan section 10.12 on or after January 1, 2020.
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(n) “Alternate Payee” means, with respect to a Participant, any Spouse, former Spouse, child, or other dependent of that Participant, who is an alternate payee, within the meaning of Code section 414(p)(8), and who is recognized by a Qualified Domestic Relations Order as having the right to receive all or a portion of the benefits payable under the Plan with respect to the Participant.
(o)“Annual Addition” means the sum of the amounts described in Plan section 6.6(b).
(p)“Annual Bonus” means up to the first $100,000 of bonus paid from an Employer to an Active Participant, who is not a “named executive officer,” as that term is defined in Regulations S-K under the Securities Exchange Act of 1934 (17 CFR §229.402(a)(3)), during the Plan Year under a regular annual incentive compensation plan, such as the Company’s Variable Compensation Program or Incentive Compensation Program (but excluding without limitation a special individual or group bonus, a project bonus, and any other special bonus).
(q)“Average Contribution Percentage” means, for each group of Participants for any period, the average of the ratios (calculated separately for each Participant in each group) of the sum of Matching Contributions, After-Tax Contributions, and Adjustment Contributions made on behalf of the Participant for the Plan Year to that Participant’s Testing Compensation earned while a Participant for the Plan Year. Such ratios and Average Contribution Percentage for each group shall be calculated to the nearest one-hundredth of 1 percent of an Eligible Employee’s Testing Compensation. If Matching Contributions, After-Tax Contributions or Adjustment Contributions cannot be taken into account under the ACP Test because they do not meet the following rules, then such amount must satisfy the nondiscrimination requirements of Code section 401(a)(4) for the Plan Year for which they are made. The following rules shall apply in determining the Average Contribution Percentages:
(1)After-Tax Contributions shall be taken into account in determining a Participant’s Average Contribution Percentage for the Plan Year that the After-Tax Contributions are transferred to the Trust Fund. For this purpose, an After-Tax Contribution is treated as transferred to the Trust Fund at the time it would have been paid to the Participant if it is transferred to the Trust Fund within a reasonable time after the amount is withheld from the Participant’s Earnings.
(2)Adjustment Contributions are taken into account in determining a Participant’s Average Contribution Percentage for the Plan Year in which the Adjustment Contributions are includible in the gross income of the Participant.
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(3)Matching Contributions are taken into account in determining a Participant’s Average Contribution Percentage for the Plan Year only if all of the following are met:
(A)The Matching Contribution is made on account of the Participant’s Pre-Tax Deferrals, Roth Contributions or After-Tax Contributions for the Plan Year.
(B)The Matching Contribution is allocated to the Participant’s Matching Account as of a date within the Plan Year.
(C)The Matching Contribution is transferred to the Trust Fund no more than 12 months after the last day of the Plan Year.
(4)Any Matching Contributions that are forfeited because the Pre-Tax Deferrals, Roth Contributions or After-Tax Contributions to which they relate are determined to be an Excess Deferral, an Excess Contribution, or an Excess Aggregate Contribution for the Plan Year are not taken into account in determining a Participant’s Average Contribution Percentage for the Plan Year.
(5)If any Highly Compensated Employee is a participant under two or more Qualified Plans of the Company or any Affiliate (including this Plan) that provide for matching contributions or after-tax contributions, all such contributions made by or on behalf of the Highly Compensated Employee under such Qualified Plans during the 12- month period that coincides with the Plan Year shall be taken into account in determining the Average Contribution Percentage of the Highly Compensated Employee, except as provided in Treasury Regulations
section 1.401(m)-2(a)(3)(ii).
(6)Matching Contributions and After-Tax Contributions made pursuant to Code section 414(u) shall not be taken into account for purposes of the ACP Test for the Plan Year in which they are made or in any other Plan Year.
(7)Subject to the conditions prescribed and to the extent permitted by Treasury Regulations section 1.401(m)-2(a)(6)(ii), the Administrative Committee may elect to take into account Pre-Tax Deferrals and Roth Contributions in computing Average Contribution Percentages.
(r)“Base Pay” means the base salary and wages earned by an Active Participant from an Employer for services rendered, including amounts of Pre-Tax Deferrals, Roth Contributions and amounts contributed pursuant to the Pre-Tax Spending Program.
(1)Base Pay does not include:
(A)Bonuses, incentives, overtime, shift differential, and overseas differentials;
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(B)Reimbursement for expenses or allowances, including automobile allowances and moving allowances;
(C)Any amount contributed by the Employer (other than Pre-Tax Deferrals, Roth Contributions and amounts contributed pursuant to the Pre-Tax Spending Program) to any pension plan or plan of deferred compensation;
(D)Any amount contributed by an Employer (in addition to Pre-Tax Deferrals, Roth Contributions and Catch-Up Contributions) to this Plan;
(E)Any amount paid by an Employer for other fringe benefits, such as health and hospitalization, and group life insurance benefits, or perquisites; and
(F)Allowances paid during furlough and, for purposes of paragraph (2)(F) below, such furloughs shall not be treated as paid leaves of absence.
(2)Base Pay is determined in accordance with the following rules:
(A)For Active Participants compensated by salary, Base Pay means the actual base salary of record paid to the Active Participant (subject to the exclusions listed above).
(B)For Active Participants compensated based on mileage driven (primarily truck drivers), Base Pay means the number of miles driven multiplied by the applicable mileage pay rate (subject to the exclusions listed above), plus the Active Participant’s scheduled number of hours worked in the pay period multiplied by the Active Participant’s base hourly rate (subject to the exclusions listed above).
(C)For Active Participants compensated at an hourly rate, Base Pay means the base hourly rate (subject to the exclusions listed above) multiplied by the number of regularly scheduled hours worked in a pay period. If the Active Participant’s regularly scheduled work week is more than 40 hours, Base Pay shall include an additional amount equal to the base hourly rate (subject to the exclusions listed above) times one half the number of regularly scheduled hours worked in excess of 40 in the work week.
(D)For Active Participants compensated on an eight, ten, twelve, or some other assigned hour Shift Basis and whose annual Base Pay is pre-determined under the Company’s payroll recordkeeping, Base Pay for each pay period shall be the Active Participant’s pre-determined annual Base Pay (subject to the exclusions listed 
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above) divided by the number of pay periods applicable to the Active Participant during the Plan Year. For the purpose of this subsection, the term “Shift Basis” means any arrangement whereby Active Participants work the assigned hour daily shifts which may result in alternating work weeks of more and less than 40 hours per week. 
(E)Base Pay includes paid time off and vacation pay received in periodic payments and annual paid time off and vacation payments made to Employees paid by commission but does not include single sum paid time off and vacation payments to active or terminating Employees.
(F)Base Pay includes base salary or wages received during paid leaves of absence and periodic notice pay, but, effective July 1, 2006, Base Pay does not include single sum notice pay payments or any severance pay payments.
(G)Base Pay does not include long-term disability payments or payments made to any Participant pursuant to the Occidental Chemical Corporation Weekly Sickness and Accident Plan unless:
(i)Such payments are made to the Participant through the payroll accounting department of the Company or an Affiliate, and
(ii)The Participant is ineligible for participation in the Retirement Plan.
(H)Base Pay includes any payment to a Participant who does not currently perform services for an Employer by reason of qualified military service (within the meaning of Code section 414(u)(1)) to the extent that the payment does not exceed the amount that the Participant would have received if the Participant continued to perform services for the Employer rather than entering qualified military service.
(s)“Beneficiary” means the person or persons (who may be named contingently or successively) designated by a Participant, an Alternate Payee, or a Beneficiary of a deceased Participant or a deceased Alternate Payee to receive his or her Account in the event of death.
If no Beneficiary is designated at the time of the Participant’s or Alternate Payee’s death, or at the time of death of the Beneficiary of a deceased Participant or Alternate Payee, or if no person so designated shall survive the Participant, Alternate Payee, or Beneficiary of a deceased Participant or Alternate Payee, the Beneficiary shall be the deceased person’s Spouse, or if the deceased individual has no surviving Spouse, his or her surviving children equally, or if there are no surviving children, his or her surviving parents equally, or if only one parent is living, his or her living parent, or if 
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no parent is living, his or her surviving siblings equally, or if only one sibling is living, his or her surviving sibling, or if no sibling is living, his or her estate.
The designation by a married Participant of someone other than the Participant’s Spouse as a Beneficiary shall be invalid unless:
(1)The Spouse consents in writing to the designation of any specific non-Spouse Beneficiary which may not be changed without the Spouse’s consent (unless the Spouse’s consent expressly permits the Participant to change Beneficiary designations without further consent by the Spouse);
(2)The consent acknowledges the effect of such designation; and
(3)The consent is notarized.
No spousal consent shall be required if it is established to the satisfaction of the Plan representative that such consent cannot be obtained because there is no Spouse or because the Spouse cannot be located.
Notwithstanding the foregoing, where an Employee becomes a Participant through merger of his or her account from another plan into this Plan, “Beneficiary” means the person or persons so designated under such other plan until a new Beneficiary designation is effected as described above by such Employee.
(t)“Board” means the Board of Directors of the Company.
(u)“Catch-Up Contributions” means the contributions made by the Employer, on or after June 30, 2002, on behalf of an Active Participant, who will have attained age 50 before the last day of the Plan Year, on a Pre-Tax and/or Roth basis as elected by the Participant pursuant to Plan section 4.2. Catch-Up Contributions for the Plan Year may not exceed the limit in effect for such Plan Year under Code section 414(v)(2)(B)(i), as adjusted pursuant to Code section 414(v)(2)(C) and, effective January 1, 2025, Code section 414(v)(2)(E).
(v)“Code” means the Internal Revenue Code of 1986, as amended. Each Code reference in this Plan shall be deemed to include reference to any comparable or succeeding statutory provision which supplements or replaces such Code reference.
(w)“Company” means Occidental Petroleum Corporation.
(x)“Covered Employee” means a Participant who is covered under the Plan’s eligible automatic contribution arrangement under Section 4.6. Prior to October 8, 2019, a Covered Employee will include all Eligible Employees hired on or after August 5, 2016, excluding interns and temporary 
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employees, and on and after October 8, 2019, a Covered Employee will include all Eligible Employees (including Eligible Employees hired prior to August 5, 2016).
(y)“Disability” means the disability of:
(1)Any Active Participant who is determined to be disabled under section 423 of Title 42 of the U. S. Code and who receives disability insurance benefits thereunder; or
(2)Any Active Participant who is a participant in the Occidental Petroleum Corporation Long-Term Disability Plan or, prior to March 1, 2002, the OxyVinyls, LP Long-Term Disability Plan and who is determined to be disabled therein under the definition of “disability” applicable to the period beginning 24 months after the commencement of disability and who receives benefits thereunder.
An Active Participant shall be considered to have incurred the Disability as of the time of the commencement of the disability benefits as described above while the Active Participant was an Employee.
A Former Participant shall be considered to have incurred the Disability and retroactively vest upon receipt of more than 18 months of benefits under the Occidental Petroleum Corporation Long-Term Disability Plan.
A Participant who claims to have incurred the Disability as a result of being determined to be disabled under section 423 of Title 42 of the U.S. Code must give written notice thereof to the Administrative Committee and submit, at the expense of the Participant, to the Administrative Committee such evidence of Disability as the Administrative Committee may require. Failure by a Participant to comply with the foregoing requirements shall be deemed conclusive evidence that such Participant has not incurred the asserted Disability. All rules with respect to the determination of Disability shall be uniformly and consistently applied to all Participants in similar circumstances.
(z)“Earnings” means the sum of Base Pay and Annual Bonus paid to an Active Participant by an Employer during the Plan Year. Effective for Plan Years beginning after 2001, the annual Earnings of each Participant taken into account in determining allocations for any Plan Year shall not exceed $200,000, as adjusted for cost-of-living increases in accordance with Code section 401(a)(17)(B).
(aa)    “Eligible Dividends” means, as further described in Plan section 11.2:
(1)Between June 1, 2002 and July 18, 2007, dividends paid on Oxy Stock held in the Oxy Stock Fund attributable to the Participant’s Matching Account constituting the ESOP portion of the Plan; and
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(2)On or after July 19, 2007, dividends paid on Oxy Stock held in the Oxy Stock Fund constituting the ESOP portion of the Plan.
(3)Eligible Dividends paid on Oxy Stock held in the Oxy Stock Fund attributable the Participant’s Matching Account shall be reflected in the Participant’s Matching Account. Eligible Dividends paid on Oxy Stock held in the Oxy Stock Fund attributable to other than the Participant’s Matching Account shall be reflected for recordkeeping purposes in the After-Tax Account, Pre-Tax Account, Rollover Account, Roth Account or Roth Rollover Account from which the Eligible Dividend is derived.
(ab)“Eligible Employee” means any Employee who is employed by an Employer, unless excluded under one or more of the following categories of Employees:
(1)Represented Employees where retirement benefits were the subject of good faith bargaining between the Employer and the union, unless the collective bargaining agreement covering the Represented Employees expressly provides participation in the Plan. Represented Employees covered by collective bargaining agreements providing for their participation in the Plan became Eligible Employees as of the dates noted in Appendix A.
(2)Employees who are nonresident aliens who receive no earned income from the Employer which constitutes U.S.-source income under Code section 861(a)(3), unless the Administrative Committee expressly makes the Plan available to such an Employee.
(3)Leased Employees.
(4)Employees of Occidental Oil and Gas Corporation who immediately before January 1, 2008 were eligible employees under the THUMS Long Beach Company Savings and Investment Plan (as defined in that plan) and who thus continue to participate under that plan. Notwithstanding the previous sentence, effective July 1, 2008, Employees of Occidental Oil and Gas Corporation who immediately before July 1, 2008 were eligible employees under the THUMS Long Beach Company Savings and Investment Plan (as defined in that plan) shall be Eligible Employees under this Plan.
(5)Effective August 8, 2019, any Employee of Anadarko Petroleum Corporation who is not a citizen or legal resident of the United States and is not regularly employed at a worksite of Employer within the United States.
(ac)“Employee” means any person employed by the Company or an Affiliate.
Notwithstanding any other provision of this subsection, no individual shall be an Employee if such individual is not classified as a common-
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law employee in the employment records of the Company or an Affiliate, without regard to whether the individual is subsequently determined to have been a common-law employee of the Company or an Affiliate. The persons excluded by this paragraph from being Employees are to be interpreted broadly to include and to have at all times included individuals engaged by the Company or an Affiliate to perform services for such entity in a relationship that the entity characterizes as other than an employment relationship, such as where the Company or the Affiliate engages the individual to perform services as an independent contractor or leases the individual’s services from a third party. The exclusion of the individual from being an Employee shall apply even if a determination is subsequently made by the Internal Revenue Service, another governmental agency, a court or other tribunal, after the individual is engaged to perform such services, that the individual is an Employee of the Company or Affiliate for purposes of pertinent Code sections or for any other purpose.
(ad)“Employer” means the Company and any Affiliate which is designated, in accordance Article 14, by the Board or, if authorized by the Board, the Administrative Committee and which adopts the Plan. Affiliates which are not corporations are not eligible to be Employers under the Plan.
(ae)“ESOP” means, as further described in Plan section 1.3:
(1)Between June 1, 2002 and July 18, 2007, the portion of the Plan comprised of the Matching Accounts, or portions thereof, invested in the Oxy Stock Fund under the Plan, at any point in time and in the aggregate, and
(2)On or after July 19, 2007, the Oxy Stock Fund, at any point in time and in the aggregate.
(af)“Excess Aggregate Contribution” means the amount contributed by or on behalf of a Highly Compensated Employee in excess of the ACP Test limit, as specified in Plan section 6.5.
(ag)“Excess Contribution” means the amount deferred by a Highly Compensated Employee in excess of the ADP Test limit, as specified in Plan section 6.3.
(ah)“Excess Deferral” means the amount deferred by a Participant on a Pre-Tax or Roth basis in excess of the dollar limit specified in Plan section 6.1.
(ai)“ERISA” means the Employee Retirement Income Security Act of 1974, as from time to time amended. Each ERISA reference in this Plan shall be deemed to include reference to any comparable or succeeding statutory provision which supplements or replaces such ERISA reference.
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(aj) “Fiduciary Appointment Officer” means the Vice President of Human Resources of the Company (or the successor to such position) or his or her designee.
(ak)    “Former Participant” means an Active Participant or Inactive Participant who has had a Separation from Service, but whose Account has not been fully distributed.
(al)    “Highly Compensated Employee” means an Employee described in Code section 414(q) and includes any Employee who:
(1)Was a 5-percent owner (as defined in Code section 416(i)(1)(B)(i)) at any time during the Plan Year or the preceding Plan Year; or
(2)For the preceding Plan Year, received Section 415 Compensation in excess of $80,000 (as adjusted by reference to Code section 414(q)(1)) and, with respect to Plan Years commencing on and after January 1, 2020, was a member of the top- paid group during the look back year.
Employees who are nonresident aliens and who receive no U.S.-source income shall not be counted as Employees when identifying Highly Compensated Employees. In determining Highly Compensated Employees, the Administrative Committee may make any of the elections permitted under Code section 414(q), IRS Notice 97-45 and any future guidance provided by the Internal Revenue Service.
A Former Participant shall be treated as a former Highly Compensated Employee if the Participant was a Highly Compensated Employee in a separation year, as defined in Treasury Regulations section 1.414(q)–1T, Q&A 5, or after the date on which the participant attained age 55.
The top-paid group consists of the top 20% of Employees ranked on the basis of Section 415 Compensation received during the look-back year. For purposes of determining the number of Employees in the top-paid group, the following shall be excluded: (A) any Employee who is a nonresident alien with respect to the United States who receives no income with a source within the United States from the Company or any Affiliate; (B) any Employee who has not completed at least six (6) months of service at the end of the year; (C) any Employee who normally works less than 171/2 hours per week; (D) any Employee who normally works no more than six months during any year; and (E) any Employee who has not attained the age of twenty one (21) at the end of the year.

(am)“Highly Paid Individual” means, with regard to any calendar year, a Participant whose wages under Code section 3121(a) from the Company and any Affiliates for the preceding calendar year exceeded $145,000 as adjusted under Code section 
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414(v)(7)(E) and as determined in accordance with IRS guidance, including Treas. Reg. section 1.414(v)-2 or any successor rule.
(an)“Inactive Participant” means an Employee who was an active Participant but who is transferred to and is in a position of employment where he is no longer an Eligible Employee, as described in Plan section 3.3(b).
(ao)    “In-Plan Roth Rollover Account” means the recordkeeping account which evidences the value of In-Plan Roth Rollover Contributions, including gains and losses of the Trust Fund.
(ap)    “In-Plan Roth Rollover Contributions” means the eligible contributions made at the direction of the Employee in accordance with Code section 402A(c)(4) and Plan section 7.8.
(aq)    “Investment Committee” means the committee whose members are appointed by the Fiduciary Appointment Officer to administer the investments of the Plan.
(ar)“Investment Fund” means funds that have been approved by the Investment Committee for investment in the Trust Fund and includes the Oxy Stock Fund. The Investment Committee may, from time to time in its discretion and in exercise of its fiduciary responsibilities, select different funds, add to the set of available funds, close funds to new investment, or remove one or more funds (except the Oxy Stock Fund).
(as)“Leased Employee” means any person within the meaning of Code section 414(n)(2) who is not reported on the payroll records of the Company or any Affiliate as a common law employee and who provides services to the Company or an Affiliate, but only if the services are provided under an agreement between the Company or Affiliate and a leasing organization, the person has performed services for the Company and Affiliates on a substantially full time basis for a period of at least one year, and the services are performed under the primary direction or control of the Company or Affiliate that is the service recipient.
Contributions or benefits provided to a Leased Employee by the leasing organization which are attributable to services performed for the Company and Affiliates will be treated as provided by the Company or Affiliate. If a Leased Employee subsequently becomes an Eligible Employee, Service as a Leased Employee will be credited under the Plan to the extent required by Code section 414(n).
Notwithstanding the foregoing, an individual will not be a Leased Employee for a Plan Year for nondiscrimination testing or for any other purpose, if either paragraph
(1) or (2) is applicable to that individual for that Plan Year.
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(1)The individual is covered by a money purchase pension plan meeting the requirements of Code section 414(n)(5)(B) and Leased Employees, determined without regard to the limitation in this paragraph, do not constitute more than 20% of all Non-highly Compensated Employees of the Company and all Affiliates.
(2)All requirements of this paragraph are satisfied for that Plan Year and each previous Plan Year with respect to which Code section 414(n) was effective with respect to the Company or any Affiliate.
(A)The Qualified Plans of the Company and all Affiliates exclude Leased Employees from participation and no such Qualified Plan is top-heavy (within the meaning of Code section 416);
(B)The number of leased persons, providing services to the Company and all Affiliates during the Plan Year, is less than 5% of the number of Employees (excluding such leased persons and Highly Compensated Employees) covered by any Qualified Plan maintained by the Company or any Affiliate at any time during such Plan Year. An individual is a leased person for this purpose if all of the following requirements are satisfied:
(i)During the Plan Year, the individual performs any services for the Company or any Affiliate, other than as an Employee, and the requirements of Code section 414(n)(2)(A) (relating to performing
services pursuant to an agreement with the Company or any Affiliate) and Code section 414(n)(2)(C) (relating to performing services under the primary direction or control of the Company or any Affiliate) are satisfied.
(ii)During the Plan Year, the individual is credited with at least
1,500 hours of service, including service performed as an Employee and in any other capacity. For purposes of this subparagraph, “hours of service” has the same meaning as the term “hour of service” provided by Department of Labor Regulations section 2530.200b-2. If one of the equivalencies set forth in Department of Labor Regulations section 2530.200b-3 is used, such equivalency shall be used on a reasonable and consistent basis and the 1,500-hour requirement must be adjusted accordingly. With respect to determining whether an individual has satisfied the 1,500-hour requirement, reasonable approximations may be made.
(iii)The individual either:
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(I)Is not covered under a Qualified Plan as an Employee at any time during the Plan Year; or
(II)Performs at least 501 hours of service (reasonably adjusted if one of the equivalencies set forth in Department of Labor Regulations section 2530.200b–3 is used) for the Company or any Affiliate other than as an Employee.
(C)The Administrative Committee has not been notified by the leased person and provided satisfactory evidence by the leased person that he or she is a Leased Employee.
(at)“Nonhighly Compensated Employee” means an Employee who is not a Highly Compensated Employee.
(au)“Nonrepresented Employees” means any Employee who is not a Represented Employee.
(av)“Matching Account” means the recordkeeping account which evidences the value of Matching Contributions and the value of Eligible Dividends paid on Oxy Stock held in the Participant’s Matching Account, including related investment gains and losses of the Trust Fund.
(aw)“Matching Contributions” means the contributions made by the Employer pursuant to Plan section 5.2 on account of Pre-Tax Deferrals, Roth Contributions or After-Tax Contributions made on behalf of or by the Participant.
(ax)“MidCon Corp. ESOP” means the MidCon Corp. Employee Stock Ownership Plan as effective November 20, 1996.
(ay)“Oxy Stock” means the common stock of Occidental Petroleum Corporation, which is the class of stock having the greatest voting power and dividend rights. Oxy Stock is readily tradable on established securities market within the meaning of Treasury Regulation section 1.401(a)(35)-1(f)(5) for purposes of Code sections 401(a)(22), 401(a)(28)(C), 409(h)(1)(B), 409(l) and 1042(c)(1)(A).
(az)    “Oxy Stock Fund” means the Investment Fund that is invested primarily in Oxy Stock and such short-term interest-bearing securities as the Investment Committee or the Trustee considers advisable.
(ba)“Participant” means an Active Participant, Inactive Participant, or a Former Participant, as applicable.
(bb)“Plan Administrator” for purposes of ERISA and the Code means the Administrative Committee.
(bc)“Plan Amendment Officer” means the person designated by the Board to serve in such capacity.
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(bd)“Plan Year” means the calendar year.
(be)“Pre-Tax Account” means the recordkeeping account which evidences the value of Pre- Tax Deferrals, including related investment gains and losses of the Trust Fund.
(bf)“Pre-Tax Deferrals” means the contributions made by the Employer on behalf of the Participant on a Pre-Tax basis as elected by the Participant pursuant to Plan section 4.1.
(bg)“Pre-Tax Spending Program” means the Occidental Petroleum Corporation Flexible Spending Accounts Plan.
(bh)“Qualified Domestic Relations Order” means a qualified domestic relations order, within the meaning of Code section 414(p), which creates or recognizes the existence of an Alternate Payee’s right to, or assigns to an Alternate Payee the right to, receive all or a portion of the benefits payable to a Participant.
(bi)“Qualified Plan” means a plan, other than this Plan, which is qualified under Code section 401(a).
(bj)“Represented Employee” means any Employee, whose employment is subject to a collective bargaining agreement.
(bk)“Retirement Plan” means the Occidental Petroleum Corporation Retirement Plan. 
(bl)“Rollover Account” means the recordkeeping account which evidences the value of Rollover Contributions, including related investment gains and losses of the Trust Fund.
(bm)“Rollover Contributions” means the eligible pre-tax contributions made at the direction of the Employee pursuant to Plan section 10.12.
(bn)“Roth Account” means the recordkeeping account which evidences the value of Roth Contributions, including related investment gains and losses of the Trust Fund, but excluding any forfeitures.
(bo)“Roth Contributions” means the contributions made by the Employer on behalf of the Participant on an after-tax basis as elected by the Participant pursuant to Plan section 4.1. A Participant’s Roth Contributions will be separately accounted for, as will gains and losses attributable thereto, in a separate account. Roth Contributions are not considered After-Tax Contributions for Plan purposes.
(bp)“Roth Rollover Account” means the recordkeeping account which evidences the value of Roth Rollover Contributions, including related investment gains and losses of the Trust Fund.
(bq)“Roth Rollover Contributions” means an eligible rollover contribution of any payment or distribution from another Roth rollover account of the 
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Employee. A Participant’s Roth Rollover Contributions will be maintained in a separate account which includes any earnings properly allocable to such contributions and that will have separate recordkeeping.
(br)“Separation from Service” means any termination of the employment relationship between an Employee and the Company and all Affiliates. A Separation from Service shall be deemed to occur upon the earlier of:
(1)The date upon which the Employee quits, is discharged, is laid off, incurs a Disability, or dies; or
(2)The first anniversary of the first day of a period in which the Employee is (and remains) absent from the Service for any reason (such as paid time off, vacation, sickness, or approved leave of absence) not enumerated in
paragraph (1), provided that if an Employee is granted a leave of absence but fails to return to employment at the end of the leave period, Separation from Service will be deemed to have occurred upon the date the Employee was originally granted a leave of absence.
(3)Notwithstanding paragraph (2), the Separation from Service date of an Employee who is absent from Service beyond the first anniversary of the first day of absence by reason of a maternity or paternity leave is the second anniversary of the first day of such absence. The period between the first and second anniversaries of the first day of absence from work is neither a period of Service nor a period of severance. For purposes of this paragraph, an absence from work for maternity or paternity reasons means an absence:
(A)By reason of the pregnancy of the individual;
(B)By reason of the birth of a child of the individual;
(C)By reason of the placement of a child with the individual in connection with the adoption of such child by such individual; or
(D)For purposes of caring for such child for a period beginning immediately following such birth or placement.
Effective for distributions after December 31, 2001, a transaction constituting a severance of employment, within the meaning of Code section 401(k)(2)(B)(i)(I), with respect to an Employee shall also be deemed to be a Separation from Service.
An Employee of an Employer who transfers to an Affiliate that is not an Employer shall not be treated as having a Separation from Service. Moreover, an Employee’s date of quit or discharge shall not be deemed to occur until any periodic notice payments, short-term disability payments, or weekly sickness and accident payments cease.
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An Employee who is on leave of absence in order to serve the Armed Forces of the United States shall not have a Separation from Service unless the Employee fails to report for work at the end of such leave and prior to expiration of the period in which the Employee has reemployment rights under law. The absence of any Employee who fails to return to work within the allotted time shall be subject to the provisions of paragraph (2).
(bs)“Service” means the periods of employment credited using the elapsed time method described to an Employee under Plan section 3.4.
(bt)“Section 415 Compensation” means, with respect to a Participant for the period specified, the total cash and non-cash remuneration paid to a Participant by the Employer or an Affiliate, determined as follows:
(1)Section 415 Compensation includes all amounts described in Treasury Regulations section 1.415–2(d)(2), including:
(A)All wages; bonuses; other amounts received (without regard to whether the amount is paid in cash) for personal services actually rendered in the course of employment with the Company or any Affiliate, to the extent that the amounts are includible in gross income for federal income tax purposes and for which the Company or Affiliate is required to furnish to the Participant a written statement under Code sections 6041(d), 6051(a)(3), and 6052;
(B)Amounts paid or reimbursed by the Company or Affiliate for moving expenses incurred by the Participant, but only to the extent that at the time of the payment it is reasonable to believe that these amounts are not deductible by the Participant under Code section 217; and
(C)The value of a nonqualified stock option granted to the Participant by the Company or Affiliate, but only to the extent that the value of the option is includible in the gross income of the Participant, for federal income tax purposes, for the taxable year in which granted.
(2)In addition, Section 415 Compensation includes all of the following:
(A)The Participant’s Pre-Tax Deferrals, Roth Contributions and Catch-Up Contributions for the Plan Year;
(B)Elective contributions that are excluded from the Participant’s gross income under a Code section 125 cafeteria plan maintained by the Participant’s Employer, such as the Pre-Tax Spending Program; and
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(C)Any elective deferral, as defined in Code section 402(g)(3), made under a plan maintained by the Company or any Affiliate, and any amount which is contributed to or deferred by the Company or any Affiliate at the election of the Participant and which is not includible in the gross income of the Participant by reason of Code sections 125, 132(f)(4), 408(k), or 457.
(D)Effective July 1, 2006, Section 415 Compensation includes remuneration paid by the later of 21/2 months after an Employee’s Separation from Service or the end of the Plan Year that includes the date of the Employee’s Separation from Service with the Company or an Affiliate, if:
(i)The payment is regular compensation for services during the Employee’s regular working hours, or compensation for services outside the employee’s regular working hours (such as overtime or shift differential), commissions, bonuses, or other similar payments, and, absent a Separation from Service, the payments would have been paid to the Employee while the Employee continued in employment with the Company or an Affiliate;
(ii)The payment is for unused accrued bona fide sick, paid time off, vacation or other leave that the Employee would have been able to use if there had not been a Separation from Service;
(iii)The payment is to an individual who does not currently perform services for the Company or any Affiliate by reason of qualified military service (within the meaning of Code section 414(u)(1)) to the extent the payment does not exceed the amount the individual would have received if the individual had continued to perform services for the Company or an Affiliate rather than entering qualified military service; or
(iv)Compensation paid to a Participant who is permanently and totally disabled (as defined in Code section 22(e)(3)), provided that salary continuation applies to all Participants who are permanently and totally disabled for a fixed or determinable period.
Any payment not described above shall not be considered Section 415 Compensation if paid after a Separation from Service, even if paid by the later of 21/2 months after the Separation from Service or the end of the Plan Year that includes the Separation from Service. Back pay shall be treated as Section 415 Compensation for the Plan Year to 
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which the back pay relates to the extent the back pay represents wages and compensation that would otherwise be included under this definition.
(3)However, Section 415 Compensation excludes all amounts described in Treasury Regulations section 1.415–2(d)(3), including the following amounts:
(A)Any contributions made by the Company or any Affiliate to a plan of deferred compensation to the extent that, before the application of the limitations of Code section 415 to that plan, the contributions are not includible in the gross income of the employee for the taxable year in which contributed;
(B)Distributions from a plan of deferred compensation, regardless of whether such amounts are includible in the gross income of the employee when distributed; provided, however, that distributions from and any amounts received by the Participant pursuant to an unfunded nonqualified plan are included in Section 415 Compensation in the year the amounts are includible in the gross income of the Participant;
(C)Amounts realized from the exercise of a nonqualified stock option, or when restricted stock or property held by the Participant either becomes freely transferable or is no longer subject to a substantial risk of forfeiture;
(D)Amounts realized from the exercise of an incentive stock option, as defined in Code section 422, or the sale, exchange, or other disposition (including a disqualifying disposition) of stock acquired through the exercise of an incentive stock option;
(E)Amounts realized from the sale, exchange, or other disposition of stock acquired under an employee stock purchase plan, as defined in Code section 423; and
(F)Other amounts which receive special tax benefits, such as premiums for group- term life insurance, but only to the extent that the premiums are not includible in the gross income of the employee for federal income tax purposes.
(bu)“Spouse” means the individual of the opposite sex and, effective as of June 26, 2013, also includes an individual of the same sex, to whom a Participant is married, where the marriage was valid at the time the marriage ceremony was performed, in a state or foreign jurisdiction (the “Jurisdiction”) having legal authority to sanction such marriage, provided that such marriage has not subsequently been legally dissolved. For purposes of the Plan, such a marriage shall be treated as valid even if the couple is domiciled in a Jurisdiction that does not recognize the validity of 
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the marriage. Notwithstanding the foregoing, for the period beginning June 26, 2013 and ending September 15, 2013, the Plan may be administered to recognize only those marriages between members of the same sex where the couple was domiciled in a Jurisdiction where the validity of the marriage was recognized during such period. For purposes of the Plan, the term “marriage” does not include a registered domestic partnership, civil union or other similar formal relationship recognized under the laws of a Jurisdiction but which is not recognized as a marriage under that Jurisdiction, even if state law provides that persons in these relationships have the same rights, protections, and benefits, under state law, as married persons.
(bv)“Stable Value Fund” means the fund selected by the Investment Committee that is invested in stable value contracts which state a given interest rate to be paid on account balances.
(bw)“Supplemental Plan Participant” means a Participant in this Plan who is or was also a participant in the Occidental Petroleum Corporation Supplemental Retirement Plan, effective through December 31, 2004, or the Occidental Petroleum Corporation Supplemental Retirement Plan II, effective as of January 1, 2005, as determined under Appendix F to this Plan.
(bx)“Testing Compensation” means, for purposes of the ADP Test and ACP Test, compensation within the meaning of Code section 414(s)(1), except that the Administrative Committee may elect not to include in such compensation any amount which is contributed by the Employer pursuant to a salary reduction agreement and which is not includible in gross income of the Employee under Code section 125, 132(f)(4), 402(e)(3), 402(h), or 403(b).
(by)“Total Excess Aggregate Contributions” means the total amount of Excess Aggregate Contributions to be corrected to satisfy the ACP Test for the Plan Year as determined under Plan section 6.5(b).
(bz)“Total Excess Contributions” means the total amount of Excess Contributions to be corrected to satisfy the ADP Test for the Plan Year as determined under Plan section 6.3(b).
(ca)“Treasury Regulations” means the regulations promulgated by the United States Department of the Treasury under the Code.
(cb)“Trust Agreement” means any agreement in the nature of a trust established to form a part of the Plan to receive, hold, invest, and dispose of the Trust Fund.
(cc)“Trust Fund” means the assets of every kind and description held under any Trust Agreement forming a part of the Plan.
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(cd)“Trustee” means any person selected by the Company to act as Trustee under any Trust Agreement at any time of reference. On and after March 25, 2020, the Administrative Committee shall have the authority to select the Trustee in accordance with the applicable provisions of this Plan, including Article 12.
(ce)“Unit” means the unit of measure into which each Investment Fund is divided for purposes of ascertaining the share of each such fund attributable to each Participant, Beneficiary and Alternate Payee.

[bookmark: i514d5833d8764948895857d83fd2cbef]2.2 Gender and Number
Except as otherwise indicated by the context, any masculine or feminine terminology shall also include the opposite gender, and the definition of any term in the singular or plural shall also include the opposite number.
[bookmark: i74d9767615704f6faf84d1ffc9ac419f]2.3 Headings
The headings of this Plan are inserted for convenience or reference only, and they are not to be used in the construction of the Plan.
[bookmark: i7ace962801e14605996a953d6801477c]2.4 Requirement to Be in “Written Form”
Various notices provided by the Company, the Administrative Committee, or the Investment Committee and various elections made by a Participant, Spouses, Alternate Payees and Beneficiaries are required to be in written form. Notwithstanding anything to the contrary in this Plan, any notices and elections related to the Plan may be conveyed through an electronic system or any other system approved by the Administrative Committee unless otherwise provided under applicable law or regulatory guidance. Any such notices, forms, and elections provided or made through an electronic medium shall comply with the provisions of Treasury Regulations section 1.401(a)-21.
[bookmark: i12a2e01084e6483e9e60bea2e940d579]2.5 Severability
If a provision of this Plan shall be held illegal or invalid for any reason, the illegality or invalidity shall not affect the remaining parts of the Plan, and the Plan shall be construed and enforced as if the illegal or invalid provision had not been included in the Plan.
[bookmark: i149e68599ad848aa98f0566c9b85dd21]2.6 Applicable Law
To the extent not preempted by ERISA or other federal law, the Plan and all rights hereunder shall be governed, construed, and administered in accordance with the laws of the State of Texas with the exception that any Trust Agreement shall be construed and enforced in all respects under and by the laws of the state in which the Trustee thereunder is located.
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[bookmark: i9658a01c5dc74bc092723d5e00368c3d]Article 3. Participation, Service and Vesting

[bookmark: i64bbc958297140e2968d074a5171aff3]3.1 Date of Participation
Each Eligible Employee shall become an Active Participant as of the first day of the month in which the Employee becomes an Eligible Employee. Notwithstanding the foregoing, each Employee who becomes an Eligible Employee pursuant to a purchase or other agreement approved by the Board shall become an Active Participant as of the date, if any, specified in such agreement. A Covered Employee will be notified that he or she is eligible to participate in the Plan at the time he or she becomes an Eligible Employee. If the Covered Employee does not make an affirmative election not to participate in the Plan or return an alternative election pursuant to section 4.1 of the Plan, then Pre-Tax Deferrals will automatically begin to be made on such Covered Employee’s behalf as described in section 4.6 of the Plan.
[bookmark: i365c3d29d1974fafbdf4a3751bd1b324]3.2 Duration
An Eligible Employee who becomes an Active Participant shall remain an Active Participant for as long as he remains an Eligible Employee or is entitled to receive any contributions or benefits hereunder.
[bookmark: i8571079e1bbb4e33865948818e20206b]3.3 Transfers
(a)Transfers to Eligible Employee Status. An Employee who transfers to employment as an Eligible Employee shall become an Active Participant on the first day of the month in which such transfer takes place.
(b)Transfers from Eligible Employee Status. A Participant who transfers to employment status where he or she no longer is an Eligible Employee shall become an Inactive Participant.
(1)An Inactive Participant is not eligible to make or receive Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions, After-Tax Contributions (including Adjustment Contributions) or Matching Contribution on Earnings paid after the date of transfer to an ineligible status.
(2)An Inactive Participant shall continue to accrue Service under this Plan. Upon Separation from Service, the Participant’s vested interest shall be based on total Service with the Company and all Affiliates.
(3)An Inactive Participant remains eligible to receive in-service withdrawals, subject to the terms of Plan section 7.2, plan loans, subject to the terms of Article 8, and to transfer eligible amounts to his or her Rollover Account, Roth Rollover Account or After-Tax Rollover Account, subject to the terms of Plan section 10.12.

[bookmark: i3e8cc804ede54f369c19f11b4c93a87e]3.4 Service
Service is used to determine a Participant’s vested percentage in his or her Matching Account.
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(a)General Rules. An Employee shall be credited with Service on an elapsed time basis for the period during which the employment relationship exists between the Employee and the Company or any Affiliate, the length of which shall be determined, in completed years and months, during the following periods of time:
(1)Credit shall be given to an Employee for the period of time beginning on the first day of the month in which the individual first becomes an Employee and ending on the last day of the month in which occurs the Employee’s Separation from Service.
(2)Credit shall be given to an Employee for each period beginning upon the date the individual has a Separation from Service and ending upon the first day of the month in which the individual first becomes an Employee thereafter but only if the Employee is reemployed within 12 months of the date of such Separation from Service.
(3)Credit shall be given to an Employee after a Separation from Service for any period beginning on the first day of the month in which the Employee first becomes an Employee after rehire and ending on the last day of the month the Employee has a Separation from Service thereafter.
(4)Whenever the total number of years of Service of an Employee must be ascertained under this Plan, all noncontinuous periods of Service which are credited to such Employee shall be aggregated, regardless of the length or any period of Service and regardless of the length of any period between a Separation from Service and rehire. For purposes of aggregating such years of Service, the completed years and months credited to an Employee during any period of Service shall be added to the number of completed years and months credited to the Employee during any other period of noncontinuous Service. This Plan does not disregard periods of Service, even though permitted to do so under Code section 411(a)(6).
(5)Service by any Leased Employee shall be credited under this section should the Leased Employee ever become an Eligible Employee under this Plan.
(b)Special Rules. For purposes of determining an Employee’s Service under this Plan, the special Service counting rules set forth in Appendix B shall apply to increase, but not decrease, the Service of any Employee.
[bookmark: ide3e16a79bcd47f6810ce66e5538e261]3.5 Vesting
(a)Employee Accounts. A Participant’s interest in his or her Pre-Tax Account, Roth Account, After-Tax Account, Rollover Account, Roth Rollover Account, 
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After-Tax Rollover Account and In-Plan Roth Rollover Account shall be fully vested at all times.
(b)Matching Account. A Participant’s interest in his or her Matching Account shall become vested in accordance with this section, if not vested earlier under the special vesting rules of subsection (c).
(1)Unless vested earlier under the provisions of this section, a Participant shall vest in his or her Matching Account based on the Participant’s completed years of Service.
(A)Effective January 1, 2007, a Participant who is first employed by a Company or any Affiliate after 2006, shall have no nonforfeitable right to his or her Matching Account until the Participant completes three years of Service and shall be 100 percent vested in his or her Matching Account when the Participant is credited with three or more years of Service.
(B)Effective January 1, 2007, a Participant who was first employed by the Company or any Affiliate before 2007, shall have the nonforfeitable percentage of his Matching Account determined based on the following table:

	
	
	
	
	
	

	Years of Service
	Percentage Vested

	Less than 1
	0%

	1
	20%

	2
	40%

	3
	100%



(C)Effective January 1, 2015, an Active Participant, irrespective of when he or she was first employed by the Company or an Affiliate, shall be 100 percent vested in his or her Matching Account.
(2)Furthermore, a Participant shall become fully vested in his or her Matching Account to the extent required under Code section 411(d)(3) and Plan section 13.2 upon a complete termination of the Plan, a partial termination of the Plan affecting the Participant, or upon a complete discontinuance of contributions to the Plan.
(c)Special Vesting Rules.
(1)Notwithstanding the foregoing, a Participant described in Appendix C shall vest in his or her Matching Account under the provisions of that Appendix C, rather than subsection (b).
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(2)A Participant shall at all times be fully vested in any Eligible Dividends with respect to which the Participant is offered a dividend pass-through deduction to the extent required under Plan section 11.2(d)(3). These amounts will be held in either:
(A)The Participant’s Matching Account, or
(B)The Participant’s Pre-Tax Account, Roth Account, After-Tax Account, Rollover Account, Roth Rollover Account, After-Tax Rollover Account and In-Plan Roth Rollover Account, in which the Participant is always fully vested, based on the account from which the Eligible Dividend is derived.
(3)With respect to any frozen contributions under this Plan or any Qualified Plan that is merged into this Plan, if such contributions resume under this Plan or any Qualified Plan into which this Plan is merged, then for purposes of determining the Participant’s nonforfeitable right to such contributions, a Participant shall receive credit for Service incurred both prior to and subsequent to the date such contributions were frozen.
(d)Vesting and Benefit Payments. Being vested does not mean that a Participant is entitled to immediate distribution benefits. Benefits under the Plan shall be paid only in accordance with Article 7.
[bookmark: i437103f51f924233923e5aa659be6b88]3.6 Forfeiture of Contingent Interests
Any portion of a Participant’s Account that is not vested under the provisions of Plan section 3.5 shall be forfeited upon the first to occur of the following forfeitable events:
(a)The Participant elects, in accordance with Plan section 7.3, to commence or receive a distribution of the value of the Participant’s vested Account on account of a Separation from Service. For this purpose, if the percentage vested in the table under Plan section 3.5(b)) is zero, the Participant will be deemed to have elected such a distribution and the nonvested portion of the Account will be immediately forfeited.
(b)The Participant incurs five consecutive breaks in service. For this purpose, a break in service is a period of 12 months in which the Participant is absent from Service, except that if the absence is due to a maternity or paternity reason described in Plan section 2.1(rrr)(3), the period between the first and second anniversaries of such absence shall be neither a period of Service nor a period of severance.
If the Participant who has forfeited his non-vested Account resumes employment as an Eligible Employee, then the cash value (determined at the time of forfeiture) of the amount forfeited shall be restored to the Participant’s Account. No buyback shall be required and the reinstatement will occur regardless of the length of the Participant’s absence from Service.
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[bookmark: ib3d1234fd10947c1b58f60ab4486eaff]Article 4. Active Participant Contributions

[bookmark: i173a21f6eb7a410797898a0f782529a9]4.1 Pre-Tax Deferrals, Roth Contributions and After-Tax Contributions
(a)Covered Employees will be automatically enrolled in the Plan as described in Plan section 4.6 below.
(b)Except as otherwise provided in this Plan, each Active Participant may elect to contribute as After-Tax Contributions or to have the Employer contribute on the Participant’s behalf as Pre-Tax Deferrals and Roth Contributions an amount of the Participant’s Base Pay up to the contribution percentage limit specified for the Active Participant in Appendix D for the Plan Year. The Administrative Committee may adjust the contribution percentage limit specified in Appendix D at the beginning of each Plan Year without the need of a formal Plan amendment, provided that any such limitations shall be communicated to eligible Participants in advance of the pay periods to which such limitations will apply. The percentage elected of Pre-Tax Deferrals, Roth Contributions and/or After-Tax Contributions may be in increments and subject to the rules, restrictions, and limitations and in the form set forth by the Administrative Committee. 
The Participant’s separately elected Pre-Tax Deferral, Roth Contribution and After-Tax Contribution percentages shall apply, but not in excess of an aggregate of 5 percent, to the Active Participant’s Annual Bonus. The Annual Bonus shall be counted for this purpose in the Plan Year it is paid even if it is received for services performed in a prior Plan Year. Effective January 1, 2017, unless the Participant affirmatively elects otherwise, with respect to any Participant hired prior to August 5, 2016, the election in effect as of August 5, 2016 will apply to any Annual Bonus paid in the 2017 Plan Year and any subsequent plan year until the Participant affirmatively elects otherwise.
(c)Notwithstanding anything in this Plan to the contrary, no Participant shall be permitted to have elective deferrals made under this Plan, or any other Qualified Plan maintained by the Company or Affiliates during any taxable year, in excess of the dollar limitation contained in Code section 402(g)(1) in effect for such taxable year, except to the extent permitted under Code section 414(v).
(d)No benefits other than Matching Contributions shall be conditioned on a Participant’s election to make After-Tax Contributions or have Pre-Tax Deferrals and Roth Contributions made on the Participant’s behalf under this Plan. Any portion of a contribution that is not designated as a Pre-Tax Deferral, Roth Contribution or Catch-Up Contribution shall be designated as an After-Tax Contribution.
The Participant’s election made under this section shall be made in accordance with the rules set forth in this Article and such other rules of nondiscriminatory application as the Administrative Committee may prescribe for the proper administration of the Plan.
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[bookmark: i49ddbe921ef744fc94e0512537a529b5]4.2 Catch-Up Contributions
Each Active Participant who will have attained age 50 before the close of the Plan Year shall be eligible to make Catch-Up Contributions in accordance with and subject to the limitations of Code section 414(v) for pay periods ending after July 1, 2002. Each Participant must elect whether such Catch-Up Contributions will be in the form of Pre-Tax Deferrals or Roth Contributions.
(a)Catch-Up Contributions shall not be taken into account for purposes of the provisions of Plan sections 6.1 and 6.6, implementing the required limitations of Code sections 402(g) and 415, respectively.
(b)The Plan shall not be treated as failing to satisfy the provisions of the Plan sections 6.2, 6.4, or Article 15, implementing the requirements of Code section 401(k)(3), 401(k)(11), 401(k)(12), 410(b), or 416, as applicable, by reason of the making of Catch-Up Contributions.
(c)Elections to make Catch-Up Contributions shall be made separately from the Active Participant’s election of Pre-Tax Deferrals or Roth Contributions under Plan section 4.1, shall not be subject to the contribution percentage limit on Pre-Tax Deferrals and Roth Contributions specified in Plan section 4.1, and shall be made in accordance with uniform procedures established by the Administrative Committee. Such election procedures will require the eligible Active Participant to elect Catch-Up Contributions as a fixed dollar amount per pay period. Effective January 1, 2026, any Catch-Up Contributions for a Highly Paid Individual shall be in the form of Roth Contributions (and such Highly Paid Individual shall be deemed to have elected to make such Catch-Up Contributions as Roth Contributions). 
(d)Under no circumstances will Catch-Up Contributions elected under this Plan section entitle the Participant to Matching Contribution, even if it is later determined that the contribution is not a Catch-Up Contribution because it is less than an applicable limit.
(e)For purposes of recordkeeping and communications with Participants, Catch-Up Contributions, Pre-Tax Deferrals and Roth Contributions may be aggregated and reported as held in the Participant’s Pre-Tax Account or Roth Account, as applicable, without changing the character of any Catch-Up Contributions as such for purposes of Code section 414(v).
(f)Effective January 1, 2025, a Participant who would attain age 60 but not attain age 64 by the close of the Plan Year shall be eligible for the increased limit on Catch-Up Contributions under Code section 414(v)(2)(E). 
[bookmark: id148290429e3420fb44860ec675f8322]4.3 Election Procedures
(a)Each Active Participant shall be permitted to make the elections described in Plan section 4.1 and, if eligible, Plan section 4.2 in the manner prescribed by the Administrative Committee. If a Participant has elected to begin, stop, increase, or 
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decrease Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions or, if eligible, Catch-Up Contributions, the Active Participant may file a new election in the manner prescribed by the Administrative Committee to change Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions or, if eligible, Catch-Up Contributions at any time and such election shall become effective on the first pay period following the date on which the election is properly received. The election shall remain in effect until changed by the Active Participant or until he or she ceases to be an Active Participant or goes on an unpaid leave of absence.
(b)If an Active Participant becomes an Inactive Participant or Former Participant, or goes on unpaid leave of absence, any Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions and Catch-Up Contributions for the Participant shall cease. If the individual again becomes an Active Participant or returns from an unpaid leave of absence, he or she may make a new election under this section.
(c)All elections shall apply to Earnings paid in the first available payroll period following the date the election is processed and shall be irrevocable for such period. In addition, except for occasional, bona fide administrative considerations, Pre-Tax Deferrals, Roth Contributions and Catch-Up Contributions made pursuant to such elections cannot precede the earlier of the performance of services relating to the Pre-Tax Deferrals, Roth Contributions or Catch-Up Contributions and the date when the Earnings subject to the election would be currently available to the Participant in the absence of an election to defer.
[bookmark: ib1e6f15805cb4ecca2b4069f7a38e352]4.4 Salary Reduction
Each Active Participant who makes a Pre-Tax Deferral or Roth Contribution election described in Plan section 4.1 or, if eligible, a Catch-Up Contribution election described in Plan section 4.2 shall, by the act of making such election or elections, have his or her Earnings reduced by an equivalent amount for so long as the election remains in effect.
[bookmark: i47e6a539ec964087b353ffb2a3bdd531]4.5 Deposit and Crediting of Deferrals and Contributions
Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions, and Catch-Up Contributions shall be transferred to the Trust Fund as soon as reasonably practicable after the payroll payment date at which a corresponding amount would have been paid to the Participant in the absence of the election of such contributions. Pre-Tax Deferrals shall be allocated to the Participant’s Pre-Tax Account; Roth Contributions shall be allocated to the Participant’s Roth Account; Catch-Up Contributions shall be allocated to the Participant’s Pre-Tax Account and/or Roth Account, as applicable, and After-Tax Contributions shall be allocated to the Participant’s After-Tax Contribution Account as of the payroll payment date on which the corresponding amount would have been paid in absence of the elections under Plan section 4.1 and, if applicable, Plan section 4.2, but shall share in any investment gains and losses only after they are received by the Trust Fund.
[bookmark: i60f65498594a4f92aa54e8091e17edc1]4.6 Eligible Automatic Enrollment Arrangement
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(a)Effective Date. The following automatic enrollment procedures will apply with respect to all Covered Employees. All Covered Employees hired prior to October 8, 2019, who have not made an affirmative election under Plan section 4.1 to make deferrals or contributions to the Plan equal or greater than the Default Percentage (defined below) will be automatically enrolled in accordance with the following automatic enrollment procedures on November 15, 2019. For Plan Years beginning after December 31, 2019, the procedures set forth in this Plan section 4.6 are intended to constitute an eligible automatic contribution arrangement that satisfies Code section 414(w) and provides excise tax relief with respect to excess amounts distributed within 6 months after the end of the plan year under Code section 4979(f).
(b)Default Percentage. A Covered Employee will have a reasonable opportunity after receipt of the automatic enrollment notice to make an alternate election. If a Covered Employee fails to make an alternate election, Pre-Tax Deferrals will automatically begin being made on such Covered Employee’s behalf, in an amount equal to 5% of his or her Base Pay (i.e., the “Default Percentage”) on the Covered Employee’s date of hire.
(c)Alternate Election. In the event a Covered Employee does not desire to have Pre-Tax Deferrals made on his or her behalf at the Default Percentage, the Covered Employee may elect a different amount up to the contribution percentage limit specified for the Active Participant in Appendix D for the Plan Year or elect to not participate in the Plan. Any alternate election is to be made in accordance with the election procedures set forth in Section 4.3 above.
(d)Withdrawal. No later than 30 days after default Pre-Tax Deferrals are first withheld from a Covered Employee’s Base Pay, the Covered Employee may request a distribution of his or her default Pre-Tax Deferrals. The amount to be distributed from the Plan upon the Covered Employee’s request is equal to the amount of default Pre-Tax Deferrals made through the earlier of (a) the pay date for the second payroll period that begins after the Covered Employee’s withdrawal request and (b) the first pay date that occurs 30 days after the Eligible Employee’s request, plus attributable earnings through the date of distribution. Unless the Covered Employee affirmatively elects otherwise, any withdrawal request will be treated as an affirmative election to cease default Pre-Tax Deferrals made on the Covered Employee’s behalf. Default Pre-Tax Deferrals distributed pursuant to this Section 4.6(d) are not counted towards the Code section 402(g) limit. Matching Contributions that might otherwise be allocated to a Covered Employee’s Account on behalf of default Pre-Tax Deferrals will not be allocated to the extent the Covered Employee withdraws such default Pre-Tax Deferrals pursuant to this Section 4.6(d) and any Matching Contributions already made on account of such default Pre-Tax Deferrals that are later withdrawn pursuant to this Section 4.6(d) will be forfeited and subject to allocation as a forfeiture.
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(e)Notices. For Plan Years beginning after December 31, 2019, the Company will provide Covered Employees with the notice required under Code section 414(w)(4) describing the Plan’s automatic enrollment procedures prior to the beginning of each Plan Year regardless of whether the Covered Employee has an affirmative election for Pre-Tax Deferrals in place.
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[bookmark: i5ddeffc4e7e34d1eb151dd119088c8f5]Article 5. Employer Contributions

[bookmark: ic2f6fef727a64803a26a564f283d53bb]5.1 Employees Eligible for Matching Contributions
Subject to the other provisions of this Plan, the Employer shall contribute Matching Contributions to this Plan only for a Participant who was an Active Participant during the pay period for which the corresponding Pre-Tax Deferrals and/or Roth Contributions (including amounts recharacterized as Adjustment Contributions) or After-Tax Contributions were made. Notwithstanding any Plan provision to the contrary, any Matching Contribution (including any investment gain attributable thereto), which relates to an Excess Deferral under Plan section 6.1, Excess Contribution under Plan section 6.3 (unless recharacterized as Adjustment Contributions) or Excess Aggregate Contribution under Plan section 6.5 shall be forfeited and shall not be treated as a Matching Contribution with respect to the Participant for the Plan Year.
[bookmark: i5c4469691fd14098914f1aee8851b363]5.2 Amount of Matching Contributions
Matching Contributions shall be made on behalf of an Active Participant for each payroll period for which Pre-Tax Deferrals, Roth Contributions or After-Tax Contributions were made with respect to the Participant for the Plan Year. Matching Contributions may also be made on behalf of eligible Participants, as the Employer or Administrative Committee deems necessary or appropriate for administrative purposes, at such other times, but not later than 12 months after the end of the Plan Year. The amount of Matching Contributions allocated to the Participant’s Matching Contributions Account shall be equal to the matching percent shown in the table in Appendix E, based on the employment classification of the Participant on the last day of the payroll period, multiplied by the Pre-Tax Deferrals (including an Adjustment Contribution), Roth Contribution (including an Adjustment Contribution) or After-Tax Contribution made with respect to the Participant on the Participant’s first 5 percent of Base Pay and Annual Bonus for the pay period. With respect to United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union, Local 12773 represented employees, the amount of Matching Contributions allocated to the Participant’s Matching Contributions Account shall be equal to the matching percent shown in the table in Appendix E, based on the employment classification of the Participant on the last day of the payroll period, multiplied by the Pre-Tax Deferrals (including an Adjustment Contribution), Roth Contributions (including an Adjustment Contribution) or After- Tax Contribution made with respect to the Participant on the Participant’s first 4 percent of Base Pay and Annual Bonus for the pay period. Effective February 29, 2016, the Matching Contributions allocated with respect to United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union, Local 12773 represented employees will be the same as for other Active Participants. Effective January 1, 2016, the Matching Contributions allocated with respect to United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union, Local 2154-03 represented employees will be the same as for other Active Participants. The Administrative Committee may limit the amount of Matching 
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Contributions made on behalf of a Participant to the extent that the Administrative Committee determines necessary to comply with the limits of Article 6.
[bookmark: i5ff1cc48f22940ad88f26525fe89b679]5.3 Depositing and Crediting Matching Contributions
The Company shall make such contributions to the Trust Fund as are required by this Plan, subject to the right of the Company to discontinue the Plan. The Company shall contribute an amount which, when added to forfeitures under Plan section 11.3, is sufficient to provide the Matching Contribution allocations required by Plan section 5.2.
Matching Contributions shall be transferred to the Trust Fund as soon as reasonably practicable after the payroll payment date at which the corresponding Pre-Tax Deferrals, Roth Contributions or After-Tax Contributions would have been paid to the Participant in the absence of the election of such contributions. Matching Contributions shall be allocated to the Participant’s Matching Account as of the payroll payment date on which the corresponding amount would have been paid in absence of the Participant’s election, but shall share in any investment gains and losses only after they are received by the Trust Fund.
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[bookmark: ic5248828751f4a249dd9827800811b69]Article 6. Benefit Limitations

[bookmark: i313e623b582b4983ae468e2b86351356]6.1 Elective Deferral Limit
(a)Dollar Limit. For any calendar year, the sum of the following items shall not exceed the elective deferral dollar limit of Code section 402(g)(1), as adjusted pursuant to Code section 402(g)(4):
(1)All Pre-Tax Deferrals and Roth Contributions (but not Catch-Up Contributions) made on behalf of an Active Participant for that calendar year; and
(2)Any other Pre-Tax or Roth contributions made for the calendar year to any Qualified Plan maintained by the Company or any Affiliate which are elective deferrals as defined in Code section 402(g)(3), but not including any such elective deferrals that are catch-up contributions under Code section 414(v).
Any amount deferred in excess of the dollar limit stated in this subsection is referred to as an Excess Deferral.
(b)Calendar Year as Participant’s Taxable Year. A Pre-Tax Deferral and Roth Contribution made on behalf of an Active Participant shall be treated as made for a calendar year, for purposes of Plan section 6.1(a)(1) if it is made on account of the Active Participant’s election to reduce Earnings that would otherwise be payable within that calendar year.
(c)Preventing Excess Deferrals. If before the end of a calendar year, the Administrative Committee determines (or the Active Participant notifies his or her Employer that he or she has determined) that Pre-Tax Deferrals and/or Roth Contributions to be made on behalf of an Active Participant for that calendar year would exceed the limits of this section or Code section 402(g), then the Administrative Committee shall take one or both of the following steps, to the extent necessary, to avoid exceeding the limits of this section or Code section 402(g):
(1)Permit an Active Participant to submit a revised election under Plan section 4.1; or
(2)Reduce Pre-Tax Deferrals and/or Roth Contributions that otherwise would be made, pursuant to the Participant’s current election, for the rest of the calendar year (and adjust the corresponding reductions in Earnings) so that the limits are not exceeded.
(d)Correcting Excess Deferrals. If Excess Deferrals have been made on the Participant’s behalf in excess of the limits of Code section 402(g), then the Excess Deferrals shall be corrected as follows:
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(1)The Participant must notify the Administrative Committee, by such other means as the Administrative Committee shall prescribe, no later than March 1, immediately following the close of a calendar year, stating that the sum of the items described in subsection 6.1(a) are in excess of the limits of Code section 402(g). The notice provided by the Participant shall state the portion of such excess amount that has been allocated to this Plan as an Excess Deferral. The amount of the Excess Deferral allocated to this Plan shall not exceed the total amount of the Pre-Tax Deferrals and/or Roth Contributions (excluding Catch-Up Contributions) made on behalf of the Participant for that calendar year. The Administrative Committee may require the Participant to certify to the amount of the Excess Deferral and to provide substantiating evidence satisfactory to the Administrative Committee.
(2)If the Active Participant does not provide the notice described in paragraph (1) by the following March 1, but it is determined that Pre-Tax Deferrals and/or Roth Contributions (excluding Catch-Up Contributions) made on behalf of an Active Participant for a calendar year inadvertently exceed the limits of subsection (a), then the Excess Deferral for the calendar year shall be distributed in accordance with this subsection.
(3)The Administrative Committee shall direct the Trustee to distribute, by April 15 following the close of the calendar year, the Excess Deferral for that calendar year allocated (or deemed allocated) to the Plan by the Participant. Any Excess Deferrals shall be treated as consisting first of any Pre-Tax Deferrals made by the Participant for such Plan Year, as applicable, and second any Roth Contributions which the Participant made for the Plan Year, as applicable, except as otherwise elected by the Participant. The distributed Excess Deferral shall be withdrawn from the Investment Funds in which the Pre-Tax Account and/or Roth Account, as applicable, is then invested on a pro rata basis. The Trustee shall also distribute the net income attributable to the Excess Deferrals, as determined by the Administrative Committee in accordance with one of the methods permitted under Treasury Regulations section 1.402(g)–1(e)(5) disregarding, effective January 1, 2007, any provision of prior regulations relating to the distribution of gap period earnings. Corrective distributions under this subsection shall be coordinated with distributions of Excess Contributions under Plan section 6.3 in accordance with Treasury Regulations sections 1.401(k)–1(f)(5) and 1.402(g)–1(e)(6). Any Matching Contributions that have been made with respect to Excess Deferrals that are distributed, in accordance with this subsection, shall be forfeited, as soon as is practicable after corrective distributions are made. Such Matching Contributions shall be forfeited, whether or not 
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the Participant would otherwise have a vested interest in those Matching Contributions, pursuant to Plan section 3.5.
[bookmark: ib0f8909109ef4149ada3dc416f04f99e]6.2 Discrimination Limits on Pre-Tax Deferrals and Roth Contributions
As of the last day of each Plan Year, the Administrative Committee shall require testing of Pre-Tax Deferrals and Roth Contributions made for the Plan Year to assure that the Actual Deferral Percentage (ADP) for the Plan Year of Participants who are Highly Compensated Employees does not exceed the ADP Test limits specified in this Plan section.
(a)Aggregation, Disaggregation and Restructuring. The rules of this section shall be administered so as to comply with the mandatory disaggregation requirements of Treasury Regulations section 1.410(b)-7(c) and, if the Administrative Committee chooses, the permissive aggregation rules of Treasury Regulations section 1.410(b)-7(d), provided that any aggregated plans shall use the same testing method under Treasury Regulations section 1.401(k)-2(a)(2)(ii) (i.e., current year or prior year testing method) as is used by the Plan for the Plan Year. Notwithstanding the foregoing, effective January 1, 2004, the mandatory disaggregation rules relating to the ESOP and non-ESOP portions of the Plan shall not apply.
(1)To the extent required by the mandatory disaggregation rules, Represented Employees and Nonrepresented Employees shall be treated as comprising separate plans for purposes of applying the ADP Test. Notwithstanding the foregoing, the Administrative Committee may treat two or more separate collective bargaining units as a single collective bargaining unit for purposes of applying the ADP Test, provided that the combinations of units are determined on a basis that is reasonable and reasonably consistent from Plan Year to Plan Year.
(2)If, after application of the mandatory disaggregation rules, this Plan is permissively aggregated with one or more other plans that include qualified cash or deferred arrangements for purposes of Code section 401(a)(4) or 410(b), then the cash or deferred arrangements of this Plan and such other plans shall be treated as one arrangement for purposes of this Plan section.
(3)In determining whether the restrictions of this Plan section are met, the Administrative Committee may exclude from the ADP Test all Eligible Employees who are not Highly Compensated Employees and who have not met the minimum age and service requirements of Code section 410(a)(1)(A), if the Administrative Committee elects to apply Code section 410(b)(4)(B). Alternatively, the Administrative Committee may apply the ADP Test separately to all Eligible Employees who have not met the minimum age and service requirements of Code section 410(a)(1)(A).
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(b)ADP Test. The Actual Deferral Percentage for the Plan Year of Participants who are Highly Compensated Employees shall not exceed the greater of:
(1)The product of 1.25 and the Actual Deferral Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year; or
(2)The lesser of:
(A)The product of two and the Actual Deferral Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year, or
(B)The Actual Deferral Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year plus two percentage points.
By an amendment to the Plan, the Administrative Committee may elect to apply paragraphs (1) and (2) by using the Actual Deferral Percentage of Employees who are not Highly Compensated Employees for the prior Plan Year only if the current year testing method has been used for at least the last five Plan Years. If the Plan is aggregated with any other Qualified Plan, the Actual Deferral Percentage of Employees who are not Highly Compensated Employees for the prior Plan Year may be used only if the Plan is amended to so provide and each Qualified Plan that is aggregated with this Plan used the current year method for at least the last five years (or, if shorter, the period that such other Qualified Plan was in existence, including years in which the Qualified Plan was a portion of another Qualified Plan).
(c)The restrictions of this section shall be based on the Participant’s actual Testing Compensation while an Active Participant and total Pre-Tax Deferrals and Roth Contributions allocated to the Participant’s Account for the Plan Year. The Administrative Committee is authorized to restrict the Pre-Tax Deferrals and Roth Contributions of Highly Compensated Employees in a uniform manner if it determines, based on advance testing done during the Plan Year, that such restriction is necessary or appropriate to assure final Plan Year compliance with restrictions of this section.
[bookmark: i83413418fd814cfe9a1c1fed04709479]6.3 Corrective Measures if ADP Test Failed
If, at the end of the Plan Year, the Administrative Committee determines that the Actual Deferral Percentage of Highly Compensated Employees exceeds the maximum permitted for the Plan Year under the ADP Test, then the Administrative Committee shall take the corrective steps described in this Plan section so that the requirements of Plan section 6.2 are met for the Plan Year. Pre-Tax Deferrals and Roth Contributions, along with any other elective deferrals made to other qualified cash or deferred arrangements that are included in the Actual Deferral Percentage of a Highly 
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Compensated Employee, exceeding the ADP Test limits are referred to as Excess Contributions.
(a)Correction Methods. To the extent permitted under Treasury Regulations
section 1.401(k)-2(b)(3) and this Plan section, the Administrative Committee shall first recharacterize Excess Contributions, along with allocable investment gains and losses, as Adjustment Contributions. To the extent Excess Contributions remain for the Plan Year, the Administrative Committee shall next distribute the Excess Contributions, along with allocable investment gains and losses, pursuant to Treasury Regulations section 1.401(k)-2(b)(2) and this Plan section. Regardless of whether recharacterized or distributed, all corrections of Excess Contributions shall be made in accordance with Treasury Regulations section 1.401(k)-2(b)(4) and this Plan section.
(b)Determining Total Excess Contributions. The amount of Excess Contributions attributable to each Highly Compensated Employees is the amount by which Pre-Tax Deferrals and Roth Contributions, along with any other elective deferrals made to other qualified cash or deferred arrangements that are included in the Actual Deferral Percentage of a Highly Compensated Employee, must be reduced so that the Actual Deferral Percentage for that Highly Compensated Employee is reduced to the maximum permissible Actual Deferral Percentage for Highly Compensated Employees. The maximum permissible Actual Deferral Percentage for Highly Compensated Employees is determined by reducing the Actual Deferral Percentage for the Highly Compensated Employee with the highest Actual Deferral Percentage for the Plan Year to the Actual Deferral Percentage for the Highly Compensated Employee with the next highest Actual Deferral Percentage.
If a lesser reduction would enable the ADP Test to be satisfied, only the lesser reduction is used to determine the maximum permissible Actual Deferral Percentage. This procedure is repeated until the ADP Test would be satisfied. The total amount of Excess Contributions to be corrected is equal to the sum of the dollar amounts computed under this subsection for each Highly Compensated Employee and is to be referred to as the Total Excess Contributions.
(c)Apportionment of Total Excess Contributions. Total Excess Contributions for the Plan Year shall be apportioned among Highly Compensated Employees as provided in this subsection.
(1)Pre-Tax Deferrals and/or Roth Contributions allocated to the Highly Compensated Employee with the highest dollar amount of Pre-Tax Deferrals and/or Roth Contributions taken into account under the ADP Test for the Plan Year, including any other elective deferrals made to other qualified cash or deferred arrangements that are included in the Actual Deferral Percentage of a Highly Compensated Employee, shall be reduced by the amount required to cause that Highly Compensated Employee’s remaining amount of Pre-Tax Deferrals and/or Roth 
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Contributions for the Plan Year to be equal to the dollar amount of Pre-Tax Deferrals and/or Roth Contributions for the Highly Compensated Employee with the next highest dollar amount. This amount shall be allocated as the Excess Contribution for the Highly Compensated Employee, unless a smaller reduction, when added to the total dollar amount already allocated as Excess Contributions for other Highly Compensated Employees pursuant to this procedure equals the Total Excess Contributions for the Plan Year. Excess Contributions shall be treated as consisting first of any Pre-Tax Deferrals made by the Participant for such Plan Year, as applicable, and second any Roth Contributions which the Participant made for the Plan Year, as applicable, except as otherwise elected by the Participant.
(2)If a Highly Compensated Employee’s Excess Contributions include elective deferrals made to other qualified cash or deferred arrangements that are included in the Actual Deferral Percentage of a Highly Compensated Employee, then the Excess Contribution of that to the Highly Compensated Employee shall not exceed the Pre- Tax Deferrals and/or Roth Contributions made under this Plan for the Plan Year. Any portion of the Total Excess Contributions which is apportioned to a Highly Compensated Employee pursuant to this subsection, but which cannot be corrected because of the preceding sentence, shall be apportioned to the Highly Compensated Employee with the next lowest total dollar amount of Pre-Tax Deferrals and/or Roth Contributions and that Highly Compensated Employee’s Excess Contributions shall be reduced by an amount which includes the amount not corrected for the other Highly Compensated Employee.
(3)If the total amount corrected under this subsection is less than the Total Excess Contributions for the Plan Year, the procedure in this paragraph shall be repeated until the total amount corrected is equal to the Total Excess Contributions for the Plan Year.
(4)The investment gains and losses allocable to the Excess Contributions are equal to the sum of allocable investment gains and losses for the Plan Year and allocable gains and losses after the Plan Year for which the distribution is made. The allocable investment gain or loss attributable to the Excess Contributions may be determined in accordance with any of the methods permitted under Treasury Regulations section 1.401(k)-2(b)(2)(iv), disregarding any provisions relating to the distribution of gap period earnings, and may be determined up to seven days before the date of the correction.
(5)Excess Contributions of the Highly Compensated Employee with respect to which Matching Contributions were not made shall be corrected to the extent necessary under this Plan section before Excess 
41



Contributions of that Highly Compensated Employee with respect to which Matching Contributions were made.
(6)The requirements of this Plan section shall be deemed to have been satisfied if the total dollar amount corrected equals the Total Excess Contributions with allocable investment gains and losses, even if:
(A)The ADP Test would not satisfy the requirements of Plan section 6.2, if the test were rerun including in the test only Pre-Tax Deferrals and/or Roth Contributions that were not corrected under this subsection; or
(B)The amount corrected with respect to each Highly Compensated Employee is different from the amount computed for purposes of calculating the Total Excess Contributions amount.
(d)Rules Applicable to Adjustment Contributions. Excess Contributions shall not be treated as corrected even if recharacterized under this subsection (d), unless the requirements of this subsection are met.
(1)Excess Contributions that are recharacterized as Adjustment Contributions must be reported to the Internal Revenue Service and the Highly Compensated Employee as included in gross income of the Highly Compensated Employees to the same extent they would have been included in gross income if distributed.
(2)Excess Contributions must be recharacterized as Adjustment Contributions no later than 21/2 months after the close of the Plan Year (for Plan Years beginning after December 31, 2019, 6 months after the close of the Plan Year). For this purpose, recharacterization will be deemed to have occurred on the date on which the last Highly Compensated Employee is notified that his or her Pre-Tax Deferrals and/or Roth Contributions are being recharacterized as Adjustment Contributions.
(3)Excess Contributions may be recharacterized as Adjustment Contributions for a Plan Year only if the Plan allows After-Tax Contributions for that Plan Year and such Adjustment Contributions are included in the ACP Test for the Plan Year.
(4)Investment gains and losses allocable to Excess Contributions shall be allocated to the corresponding Adjustment Contributions after recharacterization.
(e)Rules Applicable to Distributions. Excess Contributions shall not be treated as corrected even if distributed under this subsection (e), unless the requirements of this subsection are met.
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(1)Excess Contributions and allocable investment gains and losses must be distributed to the Highly Compensated Employee to whom it has been allocated within 12 months after the close of the Plan Year for which the Excess Contribution arose.
(2)The distributed Excess Contributions and allocable investment gains and losses shall be taken from the Investment Funds in which the Pre-Tax Account and/or Roth Account is then invested on a pro rata basis.
(3)Any Matching Contributions that have been made with respect to Excess Contributions that are distributed to a Highly Compensated Employee shall be forfeited, as soon as is practicable after corrective distributions are made. Such Matching Contributions shall be forfeited, whether or not the Participant would otherwise have a vested interest in those Matching Contributions, pursuant to Plan section 3.5.
(4)If the Highly Compensated Employee received a full distribution of his or her Account before Excess Contributions and allocable investment gains and losses are distributed to the Highly Compensated Employee, then the prior distribution shall be reported for taxation purposes as first a correction of Excess Contributions and allocable investment gains and losses to the extent required under this Plan section.
(5)A distribution of Excess Contributions and allocable investment gains and losses shall in no event be treated as satisfying a required minimum distribution for purposes of Code section 401(a)(9) and Plan section 7.6.
(6)The distribution required by this Plan section may be made notwithstanding any other Plan provision.
[bookmark: i900379035ea7459c81951e2761f481ef]6.4 Discrimination Limits on Matching Contributions, After-Tax Contributions, and Adjustment Contributions
As of the last day of each Plan Year, the Administrative Committee shall require testing of Matching Contributions, After-Tax Contributions, and Adjustment Contributions made for the Plan Year for Participants, who were not Represented Employees for the period for which the contributions were made, to assure that the Average Contribution Percentage for the Plan Year of such Participants who are Highly Compensated Employees does not exceed the limits specified in the ACP Test. The rules of this section shall not apply at all to Matching Contributions, After-Tax Contributions, and Adjustment Contributions made for the Plan Year for Participants who are Represented Employees for the period for which the contributions are made.
(a)Aggregation, Disaggregation and Restructuring. The rules of this section shall be administered so as to comply with the mandatory disaggregation requirements of Treasury Regulations section 1.410(b)-7(c) and, if the Administrative Committee chooses, the permissive aggregation rules of Treasury Regulations section 1.410(b)-7(d), provided that any aggregated plans shall use 
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the same testing method under Treasury Regulations section 1.401(k)-2(a)(2)(ii) (i.e., current year or prior year testing method) as is used by the Plan for the Plan Year. Notwithstanding the foregoing, effective January 1, 2004, the mandatory disaggregation rules relating to the ESOP and non-ESOP portions of the Plan shall not apply.
(1)If, after application of the mandatory disaggregation rules, in the preceding paragraph, this Plan is permissively aggregated with one or more other plans that include matching or after-tax contributions subject to contribution testing under Code section 401(m) for purposes of Code section 401(a)(4) or 410(b), then this Plan and such other plans shall be treated as one arrangement for purposes of this Plan section.
(2)In determining whether the restrictions of this Plan section are met, the Administrative Committee may exclude from the ACP Test all Eligible
Employees who are not Highly Compensated Employees and who have not met the minimum age and service requirements of Code section 410(a)(1)(A), if the Administrative Committee elects to apply Code section 410(b)(4)(B). Alternatively, the Administrative Committee may apply the ACP Test separately to all Eligible Employees who have not met the minimum age and service requirements of Code section 410(a)(1)(A).
(b)ACP Test. The Average Contribution Percentage for the Plan Year of Participants who are Highly Compensated Employees shall not exceed the greater of:
(1)The product of 1.25 and the Average Contribution Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year; or
(2)The lesser of:
(A)The product of two and the Average Contribution Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year, or
(B)The Average Contribution Percentage for the current Plan Year for the Eligible Employees who are not Highly Compensated Employees for the current Plan Year plus two percentage points.
By an amendment to the Plan, the Administrative Committee may elect to apply paragraphs (1) and (2) by using the Average Contribution Percentage of Employees who are not Highly Compensated Employees for the preceding Plan Year rather than the current Plan Year except that such election may not be changed unless permitted by the Internal Revenue Service.
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(c)The restrictions of this section shall be based on the Participant’s actual Testing Compensation while an Active Participant and total Matching Contributions, After-Tax Contributions and Adjustment Contributions allocated to the Participant’s Account for the Plan Year. The Administrative Committee is authorized to restrict the After-Tax Contributions of Highly Compensated Employees in a uniform manner if it determines, based on advance testing done during the Plan Year, that such restriction is necessary or appropriate to assure final Plan Year compliance with restrictions of this section.
[bookmark: i3968ea334c0445de90507b6fc35b0a93]6.5 Corrective Measures if ACP Test Failed
If, at the end of the Plan Year, the Administrative Committee determines that the Average Contribution Percentage of Highly Compensated Employees exceeds the maximum permitted for the Plan Year under the ACP Test, then the Administrative Committee shall take the corrective steps described in this Plan section so that the requirements of Plan section 6.4 are met for the Plan Year. Matching Contributions, After-Tax Contributions, and Adjustment Contributions, along with any other matching contributions and after-tax contributions (including any recharacterized elective deferrals) made to other Qualified Plans that are included the Actual Deferral Percentage of a Highly Compensated Employee, exceeding the ACP Test limits are referred to as Excess Aggregate Contributions.
(a)Correction Method. The Administrative Committee shall distribute or forfeit Excess Aggregate Contributions, along with allocable investment gains and losses, pursuant to Treasury Regulations section 1.401(m)-2(b)(2) and this Plan section.
(b)Determining Total Excess Aggregate Contributions. The amount of Excess Aggregate Contributions attributable to each Highly Compensated Employee is the amount by which Matching Contributions, After-Tax Contributions and Adjustment Contributions, along with any other matching contributions and after-tax contributions (including any recharacterized elective deferrals) made to other Qualified Plans that are included the Average Contribution Percentage of a Highly Compensated Employee, must be reduced so that the Average Contribution Percentage for that Highly Compensated Employee is reduced to the maximum permissible Average Contribution Percentage for Highly Compensated Employees. The maximum permissible Average Contribution Percentage for Highly Compensated Employees is determined by reducing the Average Contribution Percentage for the Highly Compensated Employee with the highest Average Contribution Percentage for the Plan Year to the Average Contribution Percentage for the Highly Compensated Employee with the next highest Average Contribution Percentage. If a lesser reduction would enable the ACP Test to be satisfied, only the lesser reduction is used to determine the maximum permissible Average Contribution Percentage. This procedure is repeated until the ACP Test would be satisfied. The total amount of Excess Aggregate Contributions to be corrected is equal to the sum of the dollar amounts 
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computed under this subsection for each Highly Compensated Employee and is be referred to as the Total Excess Aggregate Contributions.
(c)Apportionment of Total Excess Aggregate Contributions. Total Excess Aggregate Contributions for the Plan Year shall be apportioned as provided in this subsection.
(1)Excess Aggregate Contributions allocated to the Highly Compensated Employee with the highest dollar amount of Matching Contributions, After-Tax Contributions and Adjustment Contributions taken into account under the ACP Test for the Plan Year shall be reduced by the amount required to cause that Highly Compensated Employee’s remaining amount of Matching Contributions, After-Tax Contributions and Adjustment Contributions for the Plan Year to be equal to the dollar amount of Matching Contributions, After-Tax Contributions and Adjustment Contributions for the Highly Compensated Employee with the next highest dollar amount. This amount shall be allocated as the Excess Aggregate Contribution for the Highly Compensated Employee, unless a smaller reduction, when added to the total dollar amount already allocated as Excess Aggregate Contributions for other Highly Compensated Employees pursuant to this procedure equals the Total Excess Aggregate Contributions for the Plan Year.
(2)If a Highly Compensated Employee’s Excess Aggregate Contributions include matching contributions and after-tax contributions (including any recharacterized elective deferrals) made to other Qualified Plans that are included the Average Contribution Percentage of a Highly Compensated Employee, then the Excess Aggregate Contribution of that to the Highly Compensated Employee shall not exceed the Matching Contributions, After-Tax Contributions and Adjustment Contributions made under this Plan for the Plan Year. Any portion of the Total Excess Aggregate Contributions which is apportioned to a Highly Compensated Employee pursuant to this subsection, but which cannot be corrected because of the preceding sentence, shall be apportioned to the Highly Compensated Employee with the next lowest total dollar amount of Pre-Tax Deferrals and/or Roth Contributions and that Highly Compensated Employee’s Excess Aggregate Contributions shall be reduced by an amount which includes the amount not corrected for the other Highly Compensated Employee.
(3)If the total amount corrected under this subsection is less than the Total Excess Aggregate Contributions for the Plan Year, the procedure in this paragraph shall be repeated until the total amount corrected is equal to the Total Excess Aggregate Contributions for the Plan Year.
(4)The investment gains and losses allocable to the Excess Aggregate Contributions are equal only to the sum of allocable investment gains 
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and losses for the Plan Year for which the distribution is made. The allocable investment gain or loss attributable to the Excess Aggregate Contributions may be determined in accordance with any of the methods permitted under Treasury Regulations section 1.401(m)–2(b)(2)(iv), disregarding any provisions relating to the distribution of gap period earnings, and may be determined up to seven days before the date of the correction.
(d)Distribution or Forfeiture. Excess Aggregate Contributions shall not be treated as corrected even if distributed under this subsection, unless the requirements of this subsection are met.
(1)Excess Aggregate Contributions and allocable investment gains and losses must be distributed to the Highly Compensated Employee to whom it has been allocated within 12 months after the close of the Plan Year for which the Excess Aggregate Contribution arose.
(2)Excess Aggregate Contributions and allocable investment gains and losses shall be distributed or, to the extent attributable to Matching Contributions in which the Highly Compensated Employee is not fully vested as of the end of the Plan Year, forfeited in the following order:

(A)After-Tax Contributions and allocable investment gains and losses on which Matching Contributions were not made;
(B)Adjustment Contributions and allocable investment gains and losses on which Matching Contributions were not made;
(C)After-Tax Contributions and allocable investment gains and losses along with the corresponding Matching Contributions and allocable investment gains and losses; and
(D)Adjustment Contributions and allocable investment gains and losses along with the corresponding Matching Contributions and allocable investment gains and losses.
(3)The distributed Excess Aggregate Contributions and allocable investment gains and losses shall be taken from the Investment Funds in which the subaccount is then invested on a pro rata basis.
(4)If the Highly Compensated Employee received a full distribution of his or her Account before Excess Aggregate Contributions and allocable investment gains and losses is distributed to the Highly Compensated Employee, then the prior distribution shall be reported for taxation purposes as first a correction of Excess Aggregate Contributions and allocable investment gains and losses to the extent required under this Plan section.
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(5)A distribution of Excess Aggregate Contributions and allocable investment gains and losses shall in no event be treated as satisfying a required minimum distribution for purposes of Code section 401(a)(9) and Plan section 7.6.
(6)The distribution required by this Plan section may be made notwithstanding any other Plan provision.
[bookmark: ia110978d51a440b0bf6eeb9e4ee21a82]6.6 Limitation on Annual Additions
(a)General Rule. Notwithstanding anything to the contrary contained in this Plan, the total Annual Additions under this Plan and any other defined contribution plan, as defined in Code section 414(i), maintained by the Company or any Affiliate, allocated to a Participant’s Account for any Plan Year, which shall be the limitation year for purposes of Code section 415, shall not exceed the lesser of:
(1)$40,000, as adjusted for increases in the cost-of-living under Code section 415(d) for Plan Years beginning after 2002; or
(2)100 percent of the Participant’s Section 415 Compensation for the limitation year.
(b)“Annual Addition” Defined. The term “Annual Addition,” with respect to any Participant for a Plan Year, shall mean the aggregate of:
(1)The amount of Employer contributions (including Matching Contributions and Pre- Tax Deferrals and Roth Contributions other than Catch-Up Contributions) allocated to the Participant’s Account under this Plan and any other Employer contributions (other than Catch-Up Contributions under Code section 414(v)) allocated under any other defined contribution plan, as defined in Code section 414(i), maintained by the Company or any Affiliate for the Plan Year;
(2)The amount of a Participant’s After-Tax Contributions (including Adjustment Contributions, but excluding Rollover, Roth Rollover and After-Tax Rollover Contributions) allocated to the Participant’s Account under this Plan and any other Employee contributions allocated under any other defined contribution plan maintained by the Company or any Affiliate for the Plan Year;
(3)Forfeitures allocated to the Participant’s Account under this Plan or any other defined contribution plan maintained by the Company or any Affiliate for the Plan Year; and
(4)For the purpose of Plan section 6.6(a)(1) only, the amount of Employer contributions, if any, allocated to an account described in Code section 419A(d)(1) or an account described in Code section 415(1)(2).
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For purposes of this subsection and to comply with the requirements of Code section 415(h), the term “Affiliate” includes, in addition to Affiliates defined in Plan section 2.1(i), any entity that would be an Affiliate under that definition if the phrase “more than 50 percent” were substituted for the phrase “at least 80 percent” each place it appears in Code 1563(a)(1).
(c)Additional Rules. In applying the limits of subsection (a), the following rules shall apply:
(1)Excess Deferrals shall not be included as an Annual Addition if they are distributed in a corrective distribution under the provisions of that section. However, any Excess Deferrals that are not distributed in a corrective distribution under Plan section 6.1 shall be included as an Annual Addition, even if they are in excess of the Code section 402(g)(1) limit.
(2)Pre-Tax Deferrals and Roth Contributions in excess of the ADP Test limits of Plan section 6.2 shall be included as an Annual Addition, even if they are correctively distributed or re-characterized as Adjustment Contributions under Plan section 6.3.
(3)Matching Contributions and After-Tax Contributions (including any Adjustment Contributions) in excess of the ACP Test limits of Plan section 6.4 shall be included as an Annual Addition, even if they are correctively forfeited or distributed under Plan section 6.5. Matching Contributions relating to distributions of Excess Deferrals under Plan section 6.1(d) are forfeited and shall not be included as an Annual Addition.
(4)If a short limitation year is created because of an amendment or other action changing the limitation year (or Plan Year) to a different 12-consecutive-month period, the dollar limitation of Plan section 6.6(a)(1) to be applied for that short limitation year shall be multiplied by a fraction, the numerator of which is the number of months in the short limitation year and the denominator of which is 12.
(5)The Annual Additions of a Participant who is also a Supplemental Plan Participant for the Plan Year shall be determined under this paragraph if doing so results in a larger amount of Annual Additions for that Participant for the Plan Year. Annual Additions under this paragraph shall be determined by assuming that, for the Plan Year, the Participant contributed the contribution percentage limit in effect for the Participant as determined under Appendix D and received the maximum allocation of Matching Contribution under Plan section 5.2.
(d)Disposition of Excess Annual Additions
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(1)Not a Supplemental Plan Participant. If the Participant is not also a Supplemental Plan Participant for the Plan Year, then the Participant’s Annual Additions shall be reduced under this Plan, if such reduction is required for purposes of reducing allocations on a combined basis, to the limits of subsection (a) and Code section 415(c), as follows:
(A)First, by distributing After-Tax Contributions (including any Adjustment Contributions) made for the Plan Year to the Participant, to the extent necessary; and
(B)Next, by distributing Pre-Tax Deferrals and/or Roth Contributions made for the Plan Year to the Participant, to the extent necessary; and
(C)Then, forfeiting Matching Contributions made for the Plan Year, to the extent necessary; and
(D)Finally, reducing any remaining excess Annual Additions under the terms of such other defined contribution plans maintained by the Company or any Affiliate as specified in those plans.
(2)Supplemental Plan Participant. If the Participant is also a Supplemental Plan Participant for the Plan Year, then the Participant’s Annual Additions shall first be reduced under the terms of the Retirement Plan for the Plan Year by reducing the allocations made under the Retirement Plan to the extent necessary to assure compliance with the limits of subsection (a) and Code section 415(c). Only after reductions under the Retirement Plan have been made shall reductions of Annual Additions be made under the terms of this Plan and such other defined contribution plans maintained by the Company or any Affiliate, if such a reduction is required for purposes of reducing allocations on a combined basis, to the limit of subsection (a) and Code section 415(c), as follows:
(A)First, by distributing After-Tax Contributions (including any Adjustment Contributions) made for the Plan Year to the Participant, to the extent necessary; and
(B)Next, by distributing Pre-Tax Deferrals and/or Roth Contributions made for the Plan Year to the Participant, to the extent necessary; and
(C)Then, forfeiting Matching Contributions made for the Plan Year, to the extent necessary; and
(D)Finally, reducing any remaining excess Annual Additions under the terms of such other defined contribution plans (other than the 
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Retirement Plan) maintained by the Company or any Affiliate as specified in those plans.
(e)Adjustment of Allocations. If an allocation to the Account of a Participant would exceed the limit of subsection (a) due to a reasonable mistake in estimating a Participant’s Section 415 Compensation or due to forfeitures or a reasonable error in the estimation of salary deferrals, then any amount which cannot be allocated shall be held in a suspense account and shall be allocated to the Account of such Participant in the next following Plan Year. The suspense account shall not share in investment gains or losses of the Trust Fund. Effective for Plan Years beginning after July 1, 2007, this subsection shall no longer apply because this correction methodology is no longer permitted under the final Treasury Regulations under Code section 415.
[bookmark: ic77e69c7daad4e90b5f0ad72ed4ef118]6.7 Limitation on Pay Taken Into Account
(a)In determining the amount of Pre-Tax Deferrals and Roth Contributions that may be made on behalf of a Participant for a Plan Year, the total amount of Earnings to which the percentage reduction, elected by the Participant, is applied shall not be limited. Notwithstanding the foregoing, however, the total annual amount of Pre-Tax Deferrals and Roth Contributions made for a Plan Year on behalf of the Participant shall not exceed the product of the maximum deferral percentage allowed under the Plan for the Plan Year multiplied by the compensation limit in effect for the Plan Year under Code section 401(a)(17).
(b)In determining the amount of After-Tax Contributions that may be made on behalf of a Participant for a Plan Year, the total amount of Earnings to which the percentage reduction, elected by the Participant, is applied shall not be limited. Notwithstanding the foregoing, however, the total annual amount of After-Tax Contributions made for a Plan Year on behalf of the Participant shall not exceed the product of the maximum contribution percentage allowed under the Plan for the Plan Year multiplied by the compensation limit in effect for the Plan Year under Code section 401(a)(17).
(c)In determining the amount of Matching Contributions that may be made on behalf of a Participant for a Plan Year, the total amount of Earnings to which the Matching Contribution is applied shall not be limited. Notwithstanding the foregoing, however, the total annual amount of Matching Contributions made for a Plan Year on behalf of an Active Participant shall not exceed the product of the matching percentage determined under Appendix E multiplied by the maximum amount of Earnings for which Matching Contributions are determined multiplied by the compensation limit in effect for the Plan Year under Code section 401(a)(17).
[bookmark: ie68c1c82706f4c91ac6bafa2f6141697]6.8 Deductibility Limitation
Notwithstanding any provision of the Plan to the contrary, the dollar amount of Employer contributions to this Plan are conditioned on their deductibility under Code section 404 and, 
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thus, shall always be limited to the amount deductible under Code section 404 for the taxable year for which such contributions are paid to the Trust Fund.
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[bookmark: i39bcdb55da6a4edbaea1fa458efcff6e]Article 7. Benefit Distributions

[bookmark: i5af76dcb7ef149728c1eeaa58d68443c]7.1 Distributions Generally
Distribution of a Participant’s vested Account may begin pursuant to Plan section 7.2, relating to in-service withdrawals, Plan section 7.3, relating to benefit payments on account of a Separation from Service, and Plan section 7.5, relating to death benefit distributions, as applicable under the terms of this Article, but not later than the date provided in Plan section 7.6, relating to required minimum distributions.
Notwithstanding the foregoing, a Participant’s Pre-Tax Account and Roth Account may not be distributed earlier than upon one of the following events:
(a)The Participant’s retirement, death, Disability, or Separation from Service;
(b)The termination of the Plan without the establishment of another defined contribution plan (other than an employee stock ownership plan within the meaning of Code section 4975(e)(7)), provided that distributions made under this paragraph may be made only in the form of a single lump sum that complies with Code section 401(k)(10)(B); or
(c)The Participant’s attainment of age 59 ½ or, if the Plan is amended to so provide, a financial hardship of the Participant.
[bookmark: i6774ab44b2d44e67bf01ad729ba7ac6d]7.2 In-Service Withdrawals
(a)An Active Participant or Inactive Participant may withdraw, prior to his or her Separation from Service, in the following order, any amount, up to 100 percent of the sum of the Participant’s:
(1)After-Tax Rollover Account, if any;
(2)After-Tax Account, if any;
(3)Rollover Account, if any;
(4)Pre-Tax Account, but only if the Participant has attained age 59 ½; and then
(5)Matching Account, but only if the Participant has completed at least three years of Service.
(b)An Active Participant or Inactive Participant also may withdraw, prior to his or her Separation from Service, any amount, up to 100 percent of the sum of the Participant’s, without regard to Plan section 7.2(e) below:
(1)Roth Account, but only if the Participant has attained age 59 ½;
(2)Roth Rollover Account; or
(3)In-Plan Roth Rollover Account, but only if the Participant has attained age 59 ½.
(c)No withdrawal may be requested in any processing period in which a plan loan, as described in Article 8, is being processed. Furthermore, no withdrawal request 
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may be processed more often than once in any six-month period beginning with the date that the Participant’s most recent withdrawal request was processed. Effective August 8, 2016, there will be no restriction on the timing of withdrawal requests or the coordination of withdrawal requests with the processing of loan or other requests under the Plan.
(d)Application for a withdrawal shall be made on such forms as the Administrative Committee prescribes and shall be effective as of the end of the processing period in which such application is received and approved by the Administrative Committee. The Administrative Committee shall direct the Trustee, in such cases, to pay the Participant or Inactive Participant the withdrawal amount in a single sum.
(e)Withdrawals shall be paid first out of the net cumulative pre-1987 contributions from the After-Tax Account. Withdrawals shall then be paid out of the net cumulative post-1986 contributions, together with earnings thereon, on a pro rata basis, from the After-Tax Account. Additional amounts shall be withdrawn, if needed, from earnings on pre-1987 contributions from the After-Tax Rollover Account, if any, then from the After-Tax Account, if any, then from the Rollover Account, if any, then from the Pre-Tax Account, if permissible, and then from the Matching Account, to the extent permissible. The amount withdrawn shall be taken from such Investment Funds in which the subaccount is invested on a pro rata basis.
(f)A withdrawal from a Participant’s Account balances invested in Oxy Stock shall be in the form of full shares of Oxy Stock and cash representing any fractional share, except that cash shall be paid in lieu of full shares of Oxy Stock if the Participant specified in the written request for withdrawal that the withdrawal be in the form of cash. A withdrawal from Account balances invested in assets other than Oxy Stock shall be paid in cash. Notwithstanding the foregoing, a withdrawal consisting of pre-1987 contributions from the After-Tax Account only shall be in the form of cash.
(1)Except as provided below, if a Participant withdraws any amount from the Matching Account, the Participant (other than a Participant who has attained age 59 ½ at the time the withdrawal is requested and who withdraws the entire balance in his or her Account) shall not be permitted to make any Pre-Tax Deferrals, Catch-Up Contributions, Roth Contributions, After-Tax Contributions, or receive Matching Contributions for a period of six calendar months after the withdrawal is processed (except that such Participant will still be eligible to receive Matching Contributions on any Annual Bonus). Effective for withdrawals requested after August 8, 2016, if a Participant is suspended from making any Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions, and/or After-Tax Contributions in accordance with the sentence above, such contributions will be automatically reinstated upon expiration of the six-month suspension period at the Default Percentage, 
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as applicable, or if the Participant was not subject to automatic enrollment or had opted out of automatic enrollment at the percentage in place prior to the suspension. Effective January 1, 2017, unless the Participant affirmatively elects otherwise, with respect to any Participant hired prior to August 5, 2016, upon re-instatement, the election in effect as of August 5, 2016 will apply to any Annual Bonus paid in the 2017 Plan Year and any subsequent plan year until the Participant affirmatively elects otherwise. Effective August 8, 2016, any Participant subject to automatic enrollment pursuant to Plan section 4.6, must make a separate election to make Pre-Tax Deferrals, Roth Contributions and After-Tax Contributions from Participant’s Annual Bonus.
(2)The preceding subsection shall be inapplicable in the case of a withdrawal effected by a creditor of a Participant pursuant to any insolvency proceeding initiated under federal or state law or pursuant to any tax levy.
(3)In addition, notwithstanding the foregoing and effective January 1, 2013, a Participant who has attained age 59 ½ and who withdraws less than the entire balance in his or her Account, shall not be suspended from making Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions, After-Tax Contributions, or receiving Matching Contributions, but pursuant to subsection (b) shall not be permitted to make another withdrawal for six months beginning with the date that the Participant’s most recent withdrawal request was processed. Effective August 5, 2016, a Participant who has attained age 59 ½ and who withdraws less than the entire balance in his or her Account will no longer be subject to the one withdrawal per six-month period limitation.
(g)Pursuant to the procedures established by the Administrative Committee, during 2020, a Participant who is a “Qualified Individual” (as defined below) may request a Coronavirus-Related Distribution (“CRD”) up to $100,000 from the individual’s Account. A “Qualified Individual” is an individual who can certify that: (i) he or she has been diagnosed with the virus SARS-CoV-2 or with coronavirus 2019 (“COVID-19”) by a test approved by the Centers for Disease Control and Prevention (“CDC”); (ii) his or her spouse or dependent is diagnosed with SARS-CoV-2 or with COVID-19 by a test approved by the CDC; (iii) he or she experiences adverse financial consequences due to SARS-CoV-2 or COVID-19 as a result of one or more of the following: (A) he or she is quarantined; (B) he or she is being furloughed or laid off; (C) his or her workings hours have been reduced; (D) he or she is unable to work due to a lack of child care; (E) he or she has to close or reduce hours of a business that he or she owns or operates. The Administrative Committee may rely on a Participant’s certification that the Participant is a Qualified Individual. 
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In accordance with the procedures established by the Administrative Committee, a Participant may recontribute to the Participant’s Account the amount distributed as a CRD pursuant to this Section 7.2(g) in accordance with Section 2202 of the Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”) and IRS guidance thereunder during the 3-year period commencing after the date the distribution was received. 
[bookmark: idbbc29ba381a422ba9e4f7bee3a5a876]7.3 Benefits Upon Separation from Service
(a)Every Participant who incurs a Separation from Service for any reason other than death may elect to receive a distribution of the vested portion of his or her Account, in a payment form specified by Plan section 7.4. The failure of a Participant to elect a distribution of benefits upon his or her Separation from Service shall be deemed to be an election by the Participant to defer the commencement of benefits.
(b)Unless the Participant chooses to defer the commencement of benefits, either affirmatively or by failing to make a distribution election, and subject to Plan section 7.6, distribution of benefits to a Participant who incurs a Separation from Service shall begin no later than the 60th day after the close of the Plan Year in which occurs the later of:
(1)The Participant’s Separation from Service; or
(2)The Participant’s 65th birthday.
If for any reason the amount which is required to be paid cannot be ascertained on the date payment would be due hereunder, payment or payments shall be made not later than 60 days after the earliest date on which the amount of such payment is ascertained.
[bookmark: id9dfd4c49d3d49cf98d202e3972f6431]7.4 Payment Rules
(a)General Rules. All distributions from this Plan shall be valued as provided in Article 10 and paid in cash or Oxy Stock as provided in this Plan section. The automatic form of benefit payment to a Participant who has incurred a Separation from Service and elected a distribution of his or her vested Account. Effective January 1, 2020, if at any time prior to the full repayment of a Participant’s loan under the Plan, the Participant should transfer employment to a new employer by reason of a corporate transaction, the Participant may, to the extent permitted by the Administrative Committee, elect a direct rollover of his or her loan note to an eligible plan sponsored by the Participant’s new employer, provided that the new employer’s plan agrees to accept such rollover and the loan is not in default.
(b)Election Procedures. All Participant elections to commence benefits shall be made during an election period of not more than 90 days and, except as provided below, not less than 30 days ending on the day prior to the date as of which his benefits are scheduled to commence in accordance with the benefit payment 
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election procedures prescribed by the Administrative Committee. Such procedures shall require the following:
(1)An election form shall be provided to the Participant in non-technical language which will contain a general description of the distribution options.
(2)A Participant may revoke an election of any benefit form described in this section and choose again to take any available benefit form at any time and any number of times within the above election period.
(3)A Participant, after having received the written description described in this subsection, may reject the automatic form of benefit and elect a different option under subsection (c), even though the written description was provided less than 30 days prior to the Participant’s benefit commencement date, so long as the conditions contained in Treasury Regulations section 1.417(e)-1T(b)(3)(ii) have been met. If the Participant makes an untimely request for additional information, the Administrative Committee, at its discretion, may grant such request, but the granting of such request shall not result in the extension of the election period.
(c)Optional Payment Forms. A Participant who has incurred a Separation from Service for any reason other than death may elect to have his or her vested Account distributed to the Participant under one of the following distribution options, in lieu of the automatic lump sum, as selected by the Participant in the manner prescribed and approved by the Administrative Committee:
(1)Partial Cash Distribution. A request for a specified dollar portion of the Participant’s vested Account. A Participant may request one partial cash distribution in any six-month period. If the Participant receives a partial cash distribution, the Participant must wait until the next processing period before he or she may request a subsequent lump sum payment or total distribution. Effective August 8, 2016, there will be no timing limitation for partial cash distributions. A Participant may elect a partial cash distribution under one of the following options; Investment Fund balances will automatically be depleted on a pro rata basis in the following account depletion sequence:
(A)Option 1.
(i)After-Tax Rollover Account;
(ii)After-Tax Account;
(iii)Rollover Account; and
(iv)Pre-Tax Account;
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(B)Option 2
(i)Matching Account;
(ii)Roth Rollover Account;
(iii)In-Plan Roth Rollover Account; and
(iv)Roth Account.
(C)Or under both (A) and (B) above.
Remaining balances in each account will continue to participate in Investment Fund earnings until valued for distributions as provided in Article 10.
(2)Special Distribution. The portion of Participant’s vested Account, which is an Eligible Rollover Distribution (as determined under Plan section 7.7(b)(4)) and which is invested in Investment Funds other than the Oxy Stock Fund, is distributed as a Direct Rollover (within the meaning of Plan section 7.7(b)(1)), as directed by the Participant. The Oxy Stock Fund balance from the Participant’s vested Account is distributed to the Participant as shares of Oxy Stock along with a cash distribution of any remaining portion of the Participant’s vested Account.
(3)Total Deferral. Defers distribution of the Participant’s vested Account, but not beyond the end of the year in which the Participant attains the Applicable Age. Subject to Plan section 7.6, the Participant may revoke his or her deferral election at any time by submitting another distribution request.
(d)Reserved.
(e)Payment Medium. The provisions of this subsection are intended to comply with the stock distribution requirements of Code sections 409(h) and 409(o) applicable to the portion of this Plan constituting an employee stock ownership plan, as required by Code section 4975(e)(7). Notwithstanding any Plan provision to the contrary, the Administrative Committee shall take steps to ensure that this section is interpreted and administered so as to comply with such requirements. In the event of any conflict, the rules of the Code and Treasury Regulations shall control.
(1)General Rule. In the case of a Participant, Beneficiary or Alternate Payee receiving a distribution in the form of single lump sum payment, the value of the vested Account attributable to investments other than Oxy Stock shall be paid in cash and the value of the vested Account attributable to Oxy Stock shall be distributed in full shares of Oxy Stock plus cash representing the value of any fractional share, except as 
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provided in Plan section 7.4(h)(3) for mandatory cashout distributions and Plan section 7.6(a) for required minimum distributions.
(2)Alternative Elections.
(A)By written notice to the Administrative Committee, the Participant, Beneficiary or Alternate Payee may elect to receive cash in lieu of and equal to the value of the Oxy Stock that would otherwise be distributed under the general rule.
(B)By written notice to the Administrative Committee, a Participant, Beneficiary or Alternate Payee may elect to receive all or a portion of the vested Account in the form of whole shares of Oxy Stock, plus cash for any fractional share. Any such election shall be implemented in accordance with procedures established by the Administrative Committee by transferring the investment of such Account or portion thereof, as applicable, (including without limitation amounts transferred from the MidCon Corp. ESOP) as soon as practicable to the Oxy Stock Fund and distributing such amounts as soon as practicable thereafter.
(3)Put Option.
(A)Oxy Stock is readily tradable on established securities market within the meaning of Treasury Regulation section 1.401(a)(35)-1(f)(5). Thus, the provisions of this paragraph (3) shall apply only in the event and to the extent that as of the date of distribution of Oxy Stock, the Oxy Stock is not readily tradable on established securities market or is subject to a trading limitation.
(B)If Oxy Stock is not readily tradable on established securities market or is subject to a trading limitation when distributed, the distributee shall have the option to sell (the “put option”) such Oxy Stock, in whole or in part, to the Company. The put option shall be granted in accordance with Code section 409(h) and all applicable Treasury Regulations. Specifically, the put option shall provide that for a period of at least 60 days following the date of distribution of the Oxy Stock and, if not exercised within such period of 60 days, during the first 60 days in the following Plan Year, the distributee shall have the right to have the Company purchase such shares at their fair market value, determined in accordance with Treasury Regulations section 54.4975- 11(d)(5), as of the Valuation Date coincident with or immediately preceding the date of exercise of such put option. The put option may be exercised by notifying the Employer in writing that the option is being exercised.
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(C)Once the put option is exercised, the fair market value of such shares shall be paid in a lump sum as soon as practicable. Notwithstanding the foregoing, the Company reserves the right to adopt a different payment schedule at any time, but such payment schedule shall not be longer than in annual installments over a period of five years, with interest on the deferred balance at a reasonable rate as determined by the Administrative Committee; provided that any purchase of stock having a value of $1,000 or less shall be paid for in a lump sum.
(D)The provisions of this paragraph (3) shall continue to apply to Oxy Stock if the Oxy Stock Fund ceases to be an employee stock ownership plan within the meaning of Code section 4975(e)(7).
(E)Notwithstanding the foregoing, this paragraph (3) need not apply to that portion of an Account which the Participant has elected to invest under the diversification provisions of Plan section 9.5.
(f)Payments to Alternate Payees. To the extent permitted by the terms of a Qualified Domestic Relations Order, amounts assigned to an Alternate Payee may be paid as soon as possible in a lump sum, notwithstanding the age, employment status, or other factors affecting the ability of the Participant to make a withdrawal or otherwise to receive a distribution of amounts allocated to the Participant’s Account, provided that the total amount assigned to an Alternate Payee does not exceed $5,000 (or, effective July 1, 2024, $7,000) at the time the amount is distributed or, if the amount assigned does exceed $5,000 (or, effective July 1, 2024, $7,000), the Alternate Payee consents in writing to the distribution. Only if required under the Qualified Domestic Relations Order, an Alternate Payee’s Account may be distributed under one of the optional payment forms specified in subsection (c), if elected by the Alternate Payee in accordance with procedures established by the Administrative Committee. Notwithstanding the foregoing, the Alternate Payee shall be paid in no event no later than the dates specified in Plan section 7.6 (relating to required minimum distributions).
(g)Special Rules for Former Laurel Plan Accounts.
(1)In the case of a Participant for whom a direct plan-to-plan transfer was made to this Plan from the Laurel Industries Inc. Incentive Savings Plan (the “Laurel Plan”), distribution may be made, at the election of the Participant, in any form described in section 6.5(b)(2) of the Laurel Plan as in effect on December 31, 1996, provided that the amount subject to such election shall not exceed the amount of the Participant’s Account attributable to such transfer.
(2)In the case of a Beneficiary of a Participant for whom a direct plan-to-plan transfer was made to this Plan from the Laurel Industries Inc. 
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Incentive Savings Plan (the “Laurel Plan”), distribution may be made, at the election of the Beneficiary, in any form described in section 6.6(g)(1)(ii) of the Laurel Plan as in effect on December 31, 1996, provided that the amount subject to such election shall not exceed the amount of the Beneficiary’s Account attributable to such transfer.
(h)Mandatory Cashout Distribution. Notwithstanding the election procedures set forth above in Plan section 7.4(b):
(1)Distribution Less Than or Equal to $1,000. With respect to a Participant who incurred a Separation from Service prior to 2021, if the vested Account of the terminated Participant is equal to or less than $1,000, the entire amount shall be distributed in a lump sum as promptly as possible.
(2)Distribution Less Than or Equal to $7,000. Prior to July 1, 2024, if the vested Account of a terminated Participant is less than or equal to $5,000 (or, effective July 1, 2024, $7,000), and the Participant fails to elect to have his or her benefits paid directly or in the form of a Direct Rollover (within the meaning of Plan section 7.7(b)(1)) to an Eligible Retirement Plan (within the meaning of Plan section 7.7(b)(3)), the entire account shall be distributed as an automatic rollover to an individual retirement account designated by the Administrative Committee. The Participant will be notified in writing regarding the identity of the individual retirement account trustee or issuer and that his distribution may be transferred without cost or penalty to another individual retirement account.
(3)Distribution to Beneficiaries, Alternate Payees or Participants Over Age 62. Notwithstanding Plan section 7.4(h)(2) above, any distribution that is less than or equal to $5,000 (or, effective July 1, 2024, $7,000) and payable to a Beneficiary, Alternate Payee or Participant who is over age 62 will be distributed in a lump sum as promptly as possible and will not be distributed as an automatic rollover to an individual retirement account.
(4)Form of Distribution. All mandatory cashout distributions will be made in cash and there will be no requirement to issue any shares of Oxy Stock.
[bookmark: if7d77b6fbd7042dc9d5b07dfc9d1b95d]7.5 Death Benefits
(a)Participant’s Death After Benefit Commencement. If the Participant dies after distribution of his or her vested Account has commenced, the remaining portion of such benefit, if any, will continue to be distributed at least as rapidly as under the method of distribution in effect prior to the Participant’s death.
(b)Participant’s Death Before Benefit Commencement. Upon the death of a Participant before benefit payments begin, the balance of the deceased 
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Participant’s Account shall be distributed to the Participant’s Beneficiary as soon as practicable after the Participant’s death. Notwithstanding the foregoing, a Beneficiary who is the Participant’s Spouse may elect, before any benefit payments begin, in accordance with procedures established by the Administrative Committee, to defer receipt of payment of the deceased Participant’s Account, until the year in which the Participant would have attained age the Applicable Age in accordance with Plan section 7.6(c)(2).
(1)If the Participant’s Beneficiary is a trust or estate, the distribution shall be paid in a single lump sum payment.
(2)If the Beneficiary is other than the Participant’s Spouse and unless the Beneficiary elects otherwise, the distribution shall be paid in a single lump sum.
(3)If the Beneficiary is the Participant’s Spouse, then in addition to the payment form described in paragraph (2), the Spouse may elect, in accordance with procedures established by the Administrative Committee, to have the distribution paid in the form of a partial cash distribution, as described in Plan section 7.4(c)(1).
(c)Death of Alternate Payee or Beneficiary. If an Alternate Payee or a Beneficiary of a deceased Participant or Alternate Payee dies prior to distribution of the separate Account established on behalf of the Alternate Payee or Beneficiary, the balance of the deceased individual’s Account shall be distributed to his or her Beneficiary as soon as practicable after his death. Such distribution shall be made in the form of a lump sum payment.
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[bookmark: i32f1ff969eb643559d3d8ee1dbb6282c]7.6 Required Minimum Distributions
The requirements of this Section 7.6 shall apply to any distribution of a Participant's interest and will take precedence over any inconsistent provisions of this Plan. All distributions required under this Section 7.6 shall be determined and made in accordance with the regulations under section 401(a)(9) of the Code and the minimum distribution incidental benefit requirement of section 401(a)(9)(G) of the Code. 

(a)Form of Distribution. Unless the Participant’s Account is distributed in a single sum on or before the Required Beginning Date, as of the first Distribution Calendar Year, distributions will be made in accordance with subsections (b)-(d). All required minimum distributions will be made in cash, and there will be no requirement to issue any shares of Oxy Stock.
(b)Required Minimum Distributions During Participant’s Lifetime. During the Participant’s lifetime, the minimum amount that will be distributed for each Distribution Calendar Year is the lesser of:

(1)the quotient obtained by dividing the Participant’s Account balance by the distribution period in the Uniform Lifetime Table set forth in section 1.401(a)(9)-9(c) of the regulations, using the Participant’s age as of the Participant’s birthday in the Distribution Calendar Year; or
(2)If the Participant’s sole Designated Beneficiary for the Distribution Calendar Year is the Participant’s spouse, the quotient obtained by dividing the Participant’s Account balance by the number in the Joint and Last Survivor Table set forth in Section 1.401(a)(9)-9(d) of the regulations, using the Participant’s and spouse’s attained ages as of the Participant’s and spouse’s birthdays in the Distribution Calendar Year.
Required minimum distributions will be determined under this section 7.6(b) beginning with the first Distribution Calendar Year and continuing up to, and including, the Distribution Calendar Year that includes the Participant’s date of death.
(c)Death After Date Distributions Begin. 

(1)If the Participant dies on or after the date distributions begin, distributions to the Participant’s Beneficiary will begin not later than December 31 of the year following the year of the Participant’s death, and the Participant’s remaining interest must be distributed at least as rapidly as under the distribution method used by the Participant as of the date of the Participant’s death. 
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(2)Where there is a Designated Beneficiary, the minimum amount that will be distributed for each Distribution Calendar Year after the year of the Participant’s death is the quotient obtained by dividing the Participant’s Account balance by the longer of the remaining Life Expectancy of the Participant or the remaining Life Expectancy of the Participant’s Designated Beneficiary, determined as follows:
(A)The Participant’s remaining Life Expectancy is calculated using the age of the Participant in the year of death, reduced by one for each subsequent year.
(B)If the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary, the applicable distribution period is measured by the surviving spouse’s Life Expectancy using the surviving spouse’s birthday for each Distribution Calendar Year after the calendar year of the Participant’s death. The surviving spouse’s remaining Life Expectancy is redetermined each Distribution Calendar Year using the surviving spouse’s age as of the surviving spouse’s birthday in that Distribution Calendar Year. For Distribution Calendar Years after the year of the surviving spouse’s death, the remaining Life Expectancy of the surviving spouse is calculated using the age of the surviving spouse as of the spouse’s birthday in the calendar year of the spouse’s death, reduced by one for each subsequent calendar year.
(C)If the Participant’s surviving spouse is not the Participant’s sole Designated Beneficiary and there is an Eligible Designated Beneficiary, the Eligible Designated Beneficiary’s remaining Life Expectancy is calculated using the age of the Eligible Designated Beneficiary in the year following the year of the Participant’s death, reduced by one for each subsequent year. 
(3)If the Participant’s surviving spouse is not the Participant’s sole Designated Beneficiary and there is no Eligible Designated Beneficiary, the entire interest must be distributed by the end of the calendar year that includes the tenth anniversary of the date of the Participant’s death. However, for the 2021, 2022, 2023 and 2024 calendar years, distributions are not required. 
(4)If there is no Designated Beneficiary as of September 30 of the year after the year of the Participant’s death, the Participant’s remaining Account will be paid in a single sum to the Participant’s estate no later than the Distribution Calendar Year after the Participant’s death.
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(5)If the Participant dies on or after the date distributions begin and there is more than one Designated Beneficiary as of September 30 of the year after the year of the Participant’s death, the Participant’s remaining Account shall be paid in a single sum as required by Plan section 7.5.
(d)Participant’s Death Before Distributions Begin

(1)If the Participant dies before the date distribution begins and the surviving spouse is the sole beneficiary, distribution must begin by December 31 of the calendar year immediately following the calendar year in which the Participant died, or by December 31 of the calendar year in which the Participant would have attained the Applicable Age, if later.
If the Participant dies before the date distributions begin, the Participant’s surviving spouse is the Participant’s sole Designated Beneficiary, and the surviving spouse dies before distributions are required to begin to the surviving spouse under section 7.6(d), this section will apply as if the surviving spouse were the Participant.
(2)If the Participant dies before the date distributions begin and there is an Eligible Designated Beneficiary, the minimum amount that will be distributed for each Distribution Calendar Year after the year of the Participant’s death is determined initially using the beneficiary’s age as of his birthday in the calendar year following the calendar year of the Participant’s death. For subsequent calendar years, the Designated Beneficiary’s remaining Life Expectancy is determined by reducing that initial Life Expectancy by one for each calendar year that has elapsed after the first calendar year.
If the Participant dies before the date distributions begin and is survived by an Eligible Designated Beneficiary and the surviving Eligible Designated Beneficiary dies or reaches the age of majority before distributions are required to begin to the Eligible Designated Beneficiary under section 7.6(d)(2), distribution of the Participant’s entire interest will be completed by December 31 of the calendar year containing the tenth anniversary of the Eligible Designated Beneficiary’s death.
(3)If the Participant dies before the date distributions begin and there is a Designated Beneficiary who is not an Eligible Designated Beneficiary, distribution of the Participant’s entire interest must be distributed by December 31 of the calendar year containing the tenth anniversary of the Participant’s death.
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(4)If the Participant dies before the date distributions begin and there is no Designated Beneficiary as of September 30 of the year following the year of the Participant’s death, distribution of the Participant’s entire interest will be completed by December 31 of the calendar year containing the fifth anniversary of the Participant’s death. 
(e) Definitions 

(1)     “Applicable Age” means: 
(A)In the case of an individual who was born before July 1, 1949, the Applicable Age is 70 ½.
(B)In the case of an individual who was born on or after July 1, 1949 but before January 1, 1951, the Applicable Age is 72.
(C)In the case of an individual who was born on or after January 1, 1951 but before 1960, the Applicable Age is 73.
(D)In the case of an individual who was born on or after January 1, 1960, the applicable age is 75.
(5)“Designated Beneficiary” means the individual who is designated by the Participant (or the Participant’s surviving spouse) as the beneficiary of the Participant’s interest under the plan and who is the Designated Beneficiary under Section 401(a)(9) of the Code and Section 1.401(a)(9)-4 of the regulations.
(6)“Distribution Calendar Year” means a calendar year for which a minimum distribution is required. For distributions beginning before the Participant’s death, the first Distribution Calendar Year is the calendar year immediately preceding the calendar year which contains the Participant’s Required Beginning Date. For distributions beginning after the Participant’s death, the first Distribution Calendar Year is the calendar year in which distributions are required to begin under section 2.2. The required minimum distribution for the Participant’s first Distribution Calendar Year will be made on or before the Participant’s Required Beginning Date. The required minimum distribution for other Distribution Calendar Years, including the required minimum distribution for the Distribution Calendar Year in which the Participant’s Required Beginning Date occurs, will be made on or before December 31 of that Distribution Calendar Year. 
(7)“Eligible Designated Beneficiary” means the individual designated by the Participant (or the Participant’s surviving spouse) and who will receive the Participant’s interest under the plan and who is: (a) The 
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surviving spouse of the Participant, (b)a child of the Participant who has not reached majority, (c) disabled, (d) A chronically ill individual, or (e) An individual not described above who is not more than 10 years younger than the Participant.
(8)“Life Expectancy” means the life expectancy as computed by use of the Single Life Table in Section 1.401(a)(9)-9(b) of the regulations.
(9)“Participant’s Account balance” means the Account balance as of the last valuation date in the calendar year immediately preceding the Distribution Calendar Year (valuation calendar year) increased by the amount of any contributions made and allocated or forfeitures allocated to the account as of dates in the valuation calendar year after the valuation date and decreased by distributions made in the valuation calendar year after the valuation date. The Account balance for the valuation calendar year includes any amounts rolled over or transferred to the plan either in the valuation calendar year or in the Distribution Calendar Year if distributed or transferred in the valuation calendar year. Effective January 1, 2024, a Participant’s Account balance shall not take into account any amounts in the Participant’s Roth Account; provided that this provision shall not apply with respect to Distribution Calendar Years beginning after the Participant’s death. 
(10)“Required Beginning Date” means the April 1 of the calendar year following the later of the calendar year in which the Participant, other than a 5-percent owner, attains the Applicable Age or the calendar year in which the Participant retires. For a 5-percent owner, the Required Beginning Date is the April 1 of the calendar year following the calendar year in which the Participant attains the Applicable Age. 
(11)“5-percent owner” means a Participant who is a 5-percent owner as defined in section 416 of the Code at any time during the plan year ending with or within the calendar year in which such owner attains age 70½. Once distributions have begun to a 5-percent owner under this section 5, they must continue to be distributed, even if the Participant ceases to be a 5-percent owner in a subsequent year.
Except as otherwise noted herein, the provisions of this Section 7.6 shall be effective January 1, 2020. Notwithstanding any provision of this Plan section to the contrary and consistent with Code section 401(a)(9)(I) and IRS Notice 2020-51, no 2020 RMD (as defined below) shall be required under this Plan section for the 2020 calendar year. The Required Beginning Date for any individual shall be determined without regard to the preceding sentence for purposes of applying this Plan section to required minimum distributions for any calendar year after 2020. A Direct Rollover will be offered only for distributions that would be Eligible Rollover Distributions without regard to Code section 401(a)(9)(I), as these terms are defined in Plan section 7.7(b). A “2020 RMD” 
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includes a minimum distribution that would have been required in 2020 (or paid in 2021 for the 2020 calendar year for a Participant with a Required Beginning Date of April 1, 2021) but for the enactment of Code section 401(a)(9)(I).
[bookmark: if8e717c7fb9f4e55bb609a4b310d9450]7.7 Mandatory Tax Withholding and Direct Rollovers
(a)General Rule. Notwithstanding any Plan provision to the contrary, all withdrawals and other distributions under this Plan shall comply with the requirements of this section, Code section 401(a)(31), the Treasury Regulations thereunder, and related regulatory rules. Under this section, a Distributee entitled to a current withdrawal or distribution from the Plan may elect, at the time and in the manner prescribed by the Administrative Committee, to have any portion of an Eligible Rollover Distribution paid directly to an Eligible Retirement Plan. In prescribing the manner of making elections with respect to Eligible Rollover Distributions, the Administrative Committee may provide for a uniform, nondiscriminatory application of any restrictions permitted under applicable sections of the Code, Treasury Regulations, and related regulatory rules, including a requirement that a Distributee may not elect to make a Direct Rollover from a single Eligible Rollover Distribution to more than one Eligible Retirement Plan.
(b)Special Definitions. In addition to the terms defined in Plan section 2.1 or elsewhere in this Plan, whenever used in this Plan section, the following terms shall have the respective meanings set forth below, unless expressly provided otherwise. When the defined meaning is intended, the term is capitalized.
(1)“Direct Rollover” means an Eligible Rollover Distribution that is paid directly to an Eligible Retirement Plan at the direction and for the benefit of the Distributee.
(2)“Distributee” means a Participant, a Participant’s surviving Spouse or a Participant’s Spouse who is the Alternate Payee.
Effective for distributions made after December 31, 2009 on behalf of a deceased Participant to a Beneficiary who is neither the Participant’s surviving Spouse or the Participant’s former Spouse and Alternate Payee, the non-spouse Beneficiary shall be a Distributee and the distribution will be treated as an Eligible Rollover Distribution if the following requirements are met. The distribution must made on behalf of the non-spouse Beneficiary in a direct transfer to an individual retirement account, described in Code section 408(a), or an individual retirement annuity, described in Code section 408(b) that is treated as an inherited individual retirement account or annuity for purposes of Code section 408(d)(3)(C). In addition, Code section 401(a)(9)(B), other than clause (iv) thereof relating to required minimum distributions to the Beneficiary, shall apply to the inherited individual retirement account or annuity.
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(3)“Eligible Retirement Plan” is an individual retirement account described in Code section 408(a), an individual retirement annuity described in Code section 408(b) (other than an endowment contract), an annuity plan described in Code section 403(a), a qualified trust described in Code section 401(a) that accepts the Distributee’s Eligible Rollover Distribution, an annuity contract described in Code section 403(b); an eligible deferred compensation plan under Code section 457(b) which is maintained by a state, political subdivision of a state, or any agency or instrumentality of a state or political subdivision of a state and which agrees to separately account for amounts transferred into such plan from this Plan; and a Roth IRA described in Code section 408A(b).
(4)“Eligible Rollover Distribution” means any distribution of all or any portion of the balance to the credit of the Distributee, except that an Eligible Rollover Distribution does not include:
(A)Any distribution that is one of a series of substantially equal periodic payments (not less frequently than annually) made for the life (or life expectancy) of the Distributee and the Distributee’s designated Beneficiary, or for a specified period of ten years or more;
(B)Any distribution to the extent the distribution is required under Code section 401(a)(9) and related Treasury Regulations;
(C)Any loan that is treated as a deemed distribution pursuant to Code section 72(p);
(D)Any dividends paid on employer securities and passed through to the Participant, Alternate Payee or Beneficiary, as described in Code section 404(k);
(E)A distribution that is a permissible withdrawal from an eligible automatic contribution arrangement within the meaning of section 414(w); and
(F)The portion of any distribution shall not fail to be an Eligible Rollover Distribution merely because such portion consists of After-Tax Contributions, which are not includable in gross income, if such portion is transferred to an individual retirement account or annuity described in Code section 408(a) or (b), to a qualified plan described in Code section 401(a) or 403(a), or to an annuity contract described in Code section 403(b) that agrees to separately account for amounts so transferred, including separately accounting for the portion of such distribution which is includable in gross income and the portion of such distribution which is not so includable. The portion of any distribution from a designated Roth 
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account under the Plan shall not fail to be an Eligible Rollover Distribution if such portion is transferred to another Roth account under an applicable retirement plan described in Code section 402A(e)(1) or a Roth IRA described in Code section 408A.
Determinations of what constitutes an Eligible Rollover Distribution shall at all times be made in accordance with the current rules under Code section 402(c), which shall be controlling for this purpose.
(G)“Conversion” means a Direct Rollover of an Eligible Rollover Distribution from the Plan to the Roth IRA, within the meaning of Code section 408A. The amount rolled over is included in the gross income of the Distributee to the same extent that such amount would have been included in gross income if not rolled over. A Conversion is not subject to mandatory income tax withholding under Code section 3405. A Distributee may elect a Conversion of an Eligible Rollover Distribution made on or after January 1, 2008.
[bookmark: icb8cf54a19ee46c58aae6d885bd35f45]7.8 In-Plan Roth Rollovers
(a)Participant Eligibility. A Participant may elect to roll over a distribution to an In-Plan Roth Rollover Account in accordance with the provisions of this section 7.8. A Participant may elect to rollover amounts held in the accounts described below in Plan section 7.8(b) without regard to whether the Participant satisfies the requirements for distribution in accordance with this Article VII. In-Plan Roth Rollover Contributions shall be subject to the same Plan rules as Roth Contributions. The Plan Administrator will maintain such records as are necessary for the proper reporting of In-Plan Roth Rollover Contributions and will administer the In-Plan Roth Rollover Account in accordance with Code section 402A and the regulations promulgated thereunder.
(b)Permitted Sources. The following contributions are permitted for roll over to the In-Plan Roth Rollover Account:
(1)After-Tax Account,
(2)After-Tax Rollover Account,
(3)Matching Account,
(4)Pre-Tax Account,
(5)Rollover Account, and
(6)SIP Accounts noted in Appendix G.1.
(c)Participant’s Spouse. Solely for the purposes of determining eligibility for an In-Plan Roth Rollover Contribution, the Plan will treat a Participant’s surviving Spouse, former Spouse or Alternate Payee Spouse as a Participant. A non-
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spouse beneficiary may not make an In- Plan Roth Rollover Contribution to the Plan.
(d)Form of Rollover. An In-Plan Roth Rollover Contribution must be made by the Participant in the form of a direct rollover. An In-Plan Roth Rollover Contribution may not include Plan loans.
(e)Distributions. The distribution provisions in Plan section 7.1 will apply to In-Plan Roth Rollover Contributions.
(f)Treatment of In-Plan Roth Rollover Contributions. Notwithstanding any other provision of the Plan to the contrary, an In-Plan Roth Rollover Contribution is not a Rollover or Roth Rollover Contribution for purposes of the Plan. Except for amounts withheld pursuant to a voluntary withholding election, an In-Plan Roth Rollover Contribution will not be treated as a distribution for purposes of sections 72(p), 401(a)(11), or 411(d)(6)(B)(ii) of the Code. Amounts in a Participant’s In-Plan Roth Rollover Account may only be withdrawn by a Participant when the Participant is eligible for a distribution from the Plan under Article VII.
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[bookmark: ie4d66b8a76cb4809950bd94fa55590ec]Article 8. Participant Loans

[bookmark: icc4b1a3dc3d54b92b4b53557008554e3]8.1 Availability of Loans
The Administrative Committee, in accordance with the following, may make loans to Participants who are Active Participants or Inactive Participants (referred to for purposes of this section as “Participants”) from the vested portion of the Participant’s Account. Loans shall (a) be made available on a reasonably equivalent basis, (b) not be made available to Highly Compensated Employees in an amount equal to a greater percentage of their vested Account balance or the percent made available to other loan applicants, (c) bear a reasonable rate of interest, and (d) be adequately secured by the Participant’s vested Account balance.
[bookmark: ic0995f8146c2438593b5bf69bbc2931b]8.2 Amount of Loan
No loan (when added to the outstanding balance of all other loans made by the Plan to the Participant) shall exceed the lesser of:
(a)Fifty percent of the Participant’s vested Account, or
(b)Fifty thousand dollars, reduced by the highest outstanding balance of his or her loans from the Plan during the one year period ending on the date the loan is made over the outstanding balance of all of his or her Plan loans on the date on which such loan was made.
For the purpose of this limitation, all loans from all plans of the Employer are aggregated.
In accordance with Section 2202 of the CARES Act, for any loan made to a Qualified Individual during the March 27, 2020 through September 23, 2020 period, the maximum amount of a loan was increased to the lesser of $100,000 and 100% of the Participant’s Account. In addition, for any Qualified Individual with a loan outstanding on or after March 27, 2020, the Qualified Individual may delay repayment in accordance with Section 2202(b)(2) of the CARES Act and Notice 2020-50.
[bookmark: i16ed0c577a9c4a17b798e8534fef1073]8.3 Procedures for Loans
The Administrative Committee shall promulgate written loan procedures which shall form part of the Plan which may include, but need not be limited to, the following information:
(a)The identity of the persons or positions authorized to administer the loan program.
(b)The procedure for applying for loans.
(c)The basis on which loans will be approved or denied.
(d)The limitations, if any, on the types and amount of loans offered.
(e)The procedure under the program for determining a reasonable rate of interest.
(f)The types of collateral which may secure a Participant’s loan.
(g)The events constituting default and the steps that will be taken to preserve Plan assets in the event of such default.
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In the event of any conflict between the loan procedures and the provisions of this section, the loan procedures shall control.
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[bookmark: i5d1e9c94b122481ea03b93800a44092c]Article 9. Investment Elections

[bookmark: i886ac2fd70bd429a9c650ebb641580ea]9.1 Investment of Contributions
All Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions, Adjustment Contributions, Catch-Up Contributions, Rollover Contributions, Roth Rollover Contributions, After-Tax Rollover Contributions, In-Plan Roth Rollover Contributions and loan repayments (both principal and interest) made by and on behalf of a Participant each Plan Year and amounts merged into the Plan shall be invested as the Participant shall designate in the Investment Funds then available in increments of 1 percent of the aggregate amount of such contributions. Participants may invest up to 30% of future Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions, In-Plan Roth Rollover Contributions and After-Tax Contributions in the Oxy Stock Fund, but no new Rollover Contributions or Roth Rollover Contributions may be invested in the Oxy Stock Fund. Notwithstanding any provision to the contrary, a Participant may not transfer any investment into the Oxy Stock Fund if the amount a Participant holds under the Oxy Stock Fund exceeds 30% of the Participant’s total Plan balance.
Each Participant may make the designation described above by making an election in accordance with procedures established by the Administrative Committee upon becoming a Participant and may change such election at any time by making another election in accordance with procedures established by the Administrative Committee. Any such election shall take effect as of the first available pay period after the election was received by the Administrative Committee.
The selection of any Investment Fund is the sole and exclusive responsibility of each Participant, and it is intended that the selection of an Investment Fund by each Participant be within the parameters of section 404(c) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and the regulations thereunder. Neither the Employer, Administrative Committee, Investment Committee nor any of the directors, officers, agents or Employees of the Employer are empowered to or shall be permitted to advise a Participant as to the manner in which his Accounts shall be invested or changed. No liability whatsoever shall be imposed upon the Employer, the Trustees, any Committee member, or any director, officer, agent or Employee of the Employer for any loss resulting to a Participant’s account because of any sale or investment directed by a Participant under this section or because of the Participant’s failure to take any action regarding an investment acquired pursuant to such elective investment.
In the event that a Participant fails, or continues to fail, to designate the Investment Fund in which Pre-Tax Deferrals, Roth Contributions, After-Tax Contributions, Adjustment Contributions, Catch-Up Contributions, Rollover Contributions, Roth Rollover Contributions, After-Tax Rollover Contributions, In-Plan Roth Rollover Contributions, loan repayments, or amounts merged into the Plan that are to be invested, such amounts shall be invested in the default Investment Fund, which shall be the target date fund offered as an Investment Fund under the Plan that applies to the 
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Participant based on the year the Participant will attain age 65, or such other Investment Fund designated by the Investment Committee as the default Investment Fund.
Any amount previously defaulted into a default Investment Fund due to a Participant’s failure to designate an Investment Fund shall not be re-designated or transferred, unless the Participant otherwise transfers such amount in accordance with Plan section 9.2(a). The default Investment Fund described above is the Plan’s qualified investment alternative, as this term is defined in Department of Labor Regulations section 2550.404c-5(e).
Matching Contributions made on behalf of a Participant shall be invested in the Oxy Stock Fund.
[bookmark: ie5a55e4dd7e64355b0cc125536264e80]9.2 Transfers of Existing Balances
(a)General Rules. Subject to any investment limitation or restriction imposed by the Investment Fund and except as provided in Plan section 9.5, each Participant, including Inactive Participants and Former Participants, as well as each Alternate Payee or spousal Beneficiary with an Account under the Plan may elect to transfer, in accordance with procedures established by the Administrative Committee, amounts invested in any Investment Fund to one or more Investment Funds then available in increments of 1 percent of the amount being transferred. If the election is received by the Administrative Committee by 4 p.m. (Central Time) on an Accounting Date, the transfer will be processed on that Accounting Date. Each election made under this Plan section shall be effective as of the first Accounting Date after the date in which notice thereof is received by the Administrative Committee. If the election is received by the Administrative Committee after 4 p.m. (Central Time) or on a date other than an Accounting Date, the transfer will be processed on the next Accounting Date. The Administrative Committee may impose such Investment Fund transfer fees as it deems reasonable and appropriate to defray the administrative expenses of the Plan. Any transfer of existing balances made under this Plan section does not affect the investment of future contributions, including loan repayments and amounts merged into this Plan, which will be invested as provided under Plan section 9.1 and the last investment election of the Participant filed thereunder.
(b)Oxy Stock Fund Transfers. A vested Participant may not transfer any investment into the Oxy Stock Fund if the amount a Participant holds under the Oxy Stock Fund exceeds 30% of the Participant’s total Plan balance.
(c)Qualified Plan Transfers. Nothing contained in this Plan section shall be construed as preventing a Participant, including Inactive Participants and Former Participants, from having amounts allocated to his or her Account in any Investment Fund transferred to one or more other Investment Funds for the purpose of facilitating an asset transfer to the trustee of a Qualified Plan sponsored by a purchaser or the subsidiary of a purchaser as a result of a transaction involving the sale by the Company or an Affiliate of either all or substantially all of the outstanding common stock of an Affiliate or all or 
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substantially all of the assets of a facility, under circumstances where the Participant or Inactive Participant is employed by the Affiliate or at the facility that is the subject of the sale.
[bookmark: i95ec6c4fcd5546be85518f025f677fcf]9.3 Transfer of Assets
The Administrative Committee shall direct the Trustee to transfer monies or other property between Investment Funds as soon as is practicable after each Accounting Date to the extent required to carry out the aggregate contribution and transfer transactions as of such Accounting Date after the necessary entries have been made in the Accounts and offsetting transfer elections have been reconciled, in accordance with uniform rules established by the Administrative Committee.
[bookmark: i8ece196af45c46a79525feea0ae2c5cc]9.4 Reserved
[bookmark: if5a6c81cfa7d4a5da95a7ac0c6b6f8d2]9.5 Matching Account Diversification Rights After August 1, 2004
This section is effective August 2, 2004 and shall apply notwithstanding any contrary provision of this Plan.
(a)Diversification Elections After August 1, 2004. A Qualified Participant shall have the right to transfer to other available Investment Funds, in accordance with Plan section 9.2, up to 100 percent of the current market value of the number of Units in the Oxy Stock Fund credited to his Matching Account.
(b)No Reinvestment. For the period from July 1, 2006 through March 30, 2007, the number of Units in a Qualified Participant’s Matching Account that have been transferred out of the Oxy Stock Fund as described in subsection (a) above may not be reinvested the Oxy Stock Fund.
(c)Election Procedures. Elections to transfer amounts from the Oxy Stock Fund among available Investment Funds shall be made pursuant to procedures established by the Administrative Committee. Each election made under this section shall be effective as of the first Accounting Date after the date on which the Administrative Committee properly receives the election.
(d)Authority. The Investment Committee shall have the authority to take any actions as may be appropriate or necessary to ensure the proper operation of the Plan and investment in the Oxy Stock Fund consistent with the provisions of this section.
(e)Qualified Participant. For purposes of this section, a “Qualified Participant” means:
(1)Effective August 2, 2004, a Participant, who has completed at least 10 years of Service under the Plan and has attained age 55;
(2)Effective January 1, 2005, a Participant, who has completed at least 10 years of Service under the Plan and has attained age 50;
(3)Effective March 1, 2005, a Participant, who has completed at least 5 years of Service under the Plan and has attained age 50;
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(4)Effective July 1, 2006, a Participant, who has completed at least 5 years of Service under the Plan; and
(5)Effective January 1, 2007, a Participant, who has completed at least 3 years of Service under the Plan.
(6)Effective January 1, 2015, any Active Participant, regardless of the individual’s years of Service under the Plan.
Until July 1, 2006, the Service requirement described in paragraphs (1) through (4) must be met on or before a Participant incurs a Separation from Service. As of July 1, 2006, a Qualified Participant includes a Former Participant who has incurred a Separation from Service but only with respect to the portion of the vested portion of the Participant’s Matching Account as of his Separation from Service.
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[bookmark: i40d0799d4f884ce4a052f13e74a57d2d]Article 10. Participant Accounts and Records of the Plan

[bookmark: ida64ffd6ddbb49c6b63d3cd64211ab58]10.1 Accounts and Records
The Participant’s Pre-Tax Account, Roth Account, Matching Account, After-Tax Account, Rollover Account, Roth Rollover Account, After-Tax Rollover Account and In-Plan Roth Rollover Account shall be assigned a subaccount for each Investment Fund in which the Account is invested. Each such subaccount shall be maintained and valued separately from all other subaccounts. The Administrative Committee shall maintain records relative to a Participant’s Accounts so that there may be determined as of any Accounting Date the current market value of his Accounts in the Trust Fund.
Each Participant, Alternate Payee and Beneficiary with an Account shall be advised from time to time, at least once each Plan Year, as to the value of his or her Account and the portions thereof attributable to his or her Matching Account and the sum of his or her Pre-Tax Account, Roth Account, Matching Account, After-Tax Account, Rollover Account, Roth Rollover Account, After- Tax Rollover Account and In-Plan Roth Rollover Account and to the various Investment Funds.
[bookmark: ie5cb183335fe4e31b3e1c94991b24563]10.2 Account Value
As of any given date for which determination of the value of an Account is required, such value shall equal the sum of the value of Pre-Tax Account, Roth Account, Matching Account, After-Tax Account, Rollover Account, Roth Rollover Account, After-Tax Rollover Account and In-Plan Roth Rollover Account as of the preceding Accounting Date plus any additional contributions withheld or paid and less the amount of any withdrawals from such Account after the Accounting Date and prior to the date of determination.
[bookmark: id28f08146b01499a82e0f7b1e5c150a2]10.3 Investment Funds
The Trust Fund shall consist of the Investment Funds, and each Account invested in an Investment Fund shall have an undivided proportionate interest in that Investment Fund. The Investment Committee shall have the right to determine the number of Investment Funds to be maintained by the Plan, and to increase or decrease that number from time to time as it deems appropriate. The Investment Committee shall establish additional Investment Funds or eliminate existing Investment Funds. In so doing, the Investment Committee shall implement and carry out investment objectives and policies which it shall establish and maintain.
[bookmark: i16f62fb0453f4471885f385100d35046]10.4 Unit Value of Investment Funds
As of each Accounting Date, the Trustee shall determine the fair market value of the assets of each Investment Fund and shall notify the Administrative Committee of the value so determined. Assets for which there is a readily ascertainable market shall be valued by the Trustee at their fair market value, determined by the last known public sale on the Accounting Date as of which the market value is determined. In the absence of a sale on the Accounting Date, the fair market value of such assets, as well as other 
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assets for which there is no readily ascertainable fair market value, shall be determined by the Trustee in such consistent manner as the Trustee shall consider appropriate.
[bookmark: i977146fb27824a0d84c593a428b5c118]10.5 Calculation of Unit Value
The Trustee shall divide the aggregate value of the assets of each Investment Fund, as so determined, by the total number of outstanding Units in such Investment Fund on the Accounting Date. The result obtained shall be the new value of each Unit, or “Unit value,” as of the Accounting Date. The Unit value for all Investment Funds shall be ten dollars on the first Accounting Date in 1999.
[bookmark: ib6f5dfee7b6a4b33ad362f4584c0dc73]10.6 Valuation Adjustments
As of each Accounting Date, after the Units in each Investment Fund have been revalued, the Administrative Committee shall adjust the balances in the Accounts in the respective Investment Funds of the Trust Fund, upward or downward, in proportion to the Account balance in the Investment Fund as of the previous Accounting Date. As a result, the sum of such Account balances will equal the net value of each Investment Fund of the Trust Fund as of that Accounting Date. The subaccounts shall then, when appropriate, be credited with additional Units by dividing the dollar amount of contributions, fund transfers, loan repayments, and dividends paid with respect to Oxy Stock to be allocated to each subaccount on that Accounting Date by the newly calculated value of a Unit in the Investment Fund.
[bookmark: id79964a3331f41c799822fb40c7c2f84]10.7 Debiting of Accounts upon Distribution, Withdrawal, Loan or Charge
Any Units distributed or withdrawn from an Account (including any Units debited as a result of an Investment Fund transfer fee or redemption fee imposed pursuant to Plan section 9.2) shall be charged to the respective subaccounts in each Investment Fund as of the date the benefit or charge is payable. The amount distributable or chargeable to the Account shall be equal to the number of Units distributed or charged from the Account multiplied by the Unit value determined as of the Accounting Date immediately preceding the date as of which the distribution or charge is payable.
[bookmark: i3affe03a411c46c788c30685e130e3ef]10.8 Unit Value upon Transfer of Investment Funds
Participants, Alternate Payees and Beneficiaries electing to transfer from one Investment Fund to another under Plan section 9.2 shall, as of the Accounting Date of the transfer, have their Accounts in the Investment Fund from which the transfer is made charged and their Accounts in the Investment Fund to which the transfer is made credited, based upon the applicable Investment Fund Unit values in effect as of the Accounting Date.
[bookmark: i80f0ff45d2de4997a43a49c1240bd0b1]10.9 Oxy Stock Fund Valuation
The balance of each Matching Account and, separately, any other portion of the Account invested in the Oxy Stock Fund shall be maintained in full and fractional Units.
All Oxy Stock acquired by the Oxy Stock Fund, including, but not by way of limitation,
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Oxy Stock contributed directly by the Employer or purchased with the contributions, Oxy Stock purchased with cash dividends paid in respect of Oxy Stock, Oxy Stock acquired from stock dividends and stock splits, and Oxy Stock purchased with the proceeds of the sale or exchange of warrants, rights or dividends in kind distributed in respect of Oxy Stock, shall be allocated to the Accounts based on the portion of the Account invested in the Oxy Stock Fund as of the Accounting Date in which the Oxy Stock is acquired.
For the purpose of valuing an Account in connection with any withdrawal or loan under the provisions of the Plan or for the purpose of any distribution in kind or partly in kind, shares of Oxy Stock shall be valued as of the Accounting Date of the withdrawal, loan, or distribution based on the closing quotation on the New York Stock Exchange on the Accounting Date in which such withdrawal, loan, or distribution is made; provided, however, that if shares of Oxy Stock are sold in connection with such a withdrawal, loan, or distribution, the shares sold shall be valued at the net proceeds received from such sale. If the closing price of such Oxy Stock shall not be so quoted or if so quoted shall not be available to the Administrative Committee, a composite index price or other price which shall be generally accepted for the establishment of fair market value shall be used for the purpose of so valuing the Account.
For the purpose of valuing an Account in connection with any transfer under the provisions of the Plan, shares of Oxy Stock shall be valued as of the effective date of the transfer based on the closing quotation on the New York Stock Exchange on the Accounting Date in which such transfer is made; provided, however, that if shares of Oxy Stock are sold in connection with such transfer, the shares sold shall be valued at the net proceeds received from such sale. If the closing price of such Oxy Stock shall not be so quoted or if so quoted shall not be available to the Administrative Committee, a composite index price or other price which shall be generally accepted for the establishment of fair market value shall be used for the purpose of so valuing the Account.
With respect to the warrants received by the Plan in August 2020, the Account of each Participant whose Account held an interest in the Oxy Stock Fund at the close of business on July 6, 2020 will be allocated a proportionate interest in all the warrants received by the Plan based on the Participant’s Oxy Stock Fund units on July 6, 2020. Such proportionate interest will be allocated to each Participant in a separate warrant account established on behalf of each Participant. If the investment manager appointed by the Investment Committee with respect to the warrants sells the warrants for cash or exercises the warrants to purchase additional Oxy Stock, any proceeds from the sale or exercise will be allocated to the Participant’s Account and invested in the Oxy Stock Fund.
[bookmark: i4c912e15e7d04bd7bd97fe9878354abc]10.10 Value of Accounts
The value of the balance of any Account as of any Accounting Date shall equal:
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(a)The number of Units credited to the Account as of that date, including Units credited on that date pursuant to Plan section 10.6, multiplied by the Unit value determined as of the Accounting Date, plus
(b)Any uninvested cash in the Account.
[bookmark: i144503d732084e83a8903d3f39d46226]10.11 Cost Account
The Trustee shall maintain records so that the cost or “basis” (for tax purposes) of the Oxy Stock allocated to an Account may be determined as of any Accounting Date. Whenever shares of Oxy Stock are distributed from the Account, such shares shall be assigned a cost equal to the average cost of all shares allocated at the same time in accordance with rules and procedures adopted for the purpose by the Administrative Committee.
[bookmark: i81642123ba79409bbc3441ea83dffeb9]10.12 Rollover and Roth and After-Tax Rollover Contributions
(a)Subject to the Administrative Committee’s approval and in accordance with uniform and nondiscriminatory procedures adopted by the Administrative Committee, Active or Inactive Participants may contribute, under the conditions specified in this Plan section, to this Plan any of the amounts specified as Rollover Contributions, Roth Rollover Contributions or, on and after January 1, 2020, After-Tax Rollover Contributions. Rollover Contributions will be held in the Participant’s Rollover Account. Roth Rollover Contributions will be held in the Participant’s Roth Rollover Account. After-Tax Rollover Contributions will be held in the Participant’s After-Tax Rollover Account.
(b)The amount must have been received by or on behalf of the Participant as an eligible rollover distribution, as defined in Code section 402(c)(4).
(1)In the case of direct rollovers, the distribution must be received directly from:
(A)A Qualified Plan;
(B)An annuity plan described in Code section 403(a);
(C)An annuity contract described in Code section 403(b);
(D)An eligible plan under Code section 457(b) which is maintained by a state, a political subdivision of a state, or any agency or instrumentality of a state or political subdivision of a state; or
(E)An individual retirement account described in Code section 408(a) consisting of amounts eligible as Rollover Contributions.
(2)In the case of a Rollover Contribution or Roth Rollover Contribution by the Participant, as opposed to a direct rollover, the contribution must meet the requirements established by the Administrative Committee and the requirements of Code section 402(c)(3); provided that any Roth amounts must be received as a direct rollover from another designated Roth account in a Qualified Plan.
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(3)On a uniform and nondiscriminatory basis, the Administrative Committee or the Company may permit direct rollovers of promissory notes in connection with a loan under a Qualified Plan pursuant to Treasury Regulations section 1.401(a)(31)–1, Q&A–16. The Administrative Committee may establish such reasonable procedures as it deems necessary to facilitate the direct rollover of the promissory notes and to ensure that after the rollover, each loan under the Plan complies with Code section 72(p), ERISA section 408(b)(1), and the regulations thereunder. By way of illustration and not limitation, the Administrative Committee may reamortize directly rolled over loans to accommodate repayment of the loans in conjunction with the payroll schedules of an Employer so as to comply with the maximum permitted term of the loan, or may require a Participant to execute such modification to an existing loan that is rolled over, as the Administrative Committee deems, in its sole discretion, necessary to comply with Code section 72(p), ERISA section 408(b)(1), or the regulations thereunder.
(c)Before accepting an amount as a Rollover, Roth Rollover or After-Tax Rollover Contribution, the Administrative Committee may require such information and documents it deems necessary or appropriate to establish that the contribution will satisfy the requirements of this Plan section and that receipt of the contribution will not adversely affect the qualified status of this Plan. To the extent deemed necessary or appropriate by the Administrative Committee, such information may include copies of one or more of the following: IRS Form 1099, a distribution statement, the distribution check, certifications from the Participant, and statements from the administrator of the transferor plan that such plan had received a favorable determination letter from the Internal Revenue Service.
(d)Rollover, Roth Rollover and After-Tax Rollover Contributions, other than a promissory note evidencing a Participant loan that is rolled over, shall be invested in such Investment Funds as the Participant shall select, in accordance with such rules as are provided in Article 9, or in accordance with other procedures approved by the Administrative Committee. Rollover, Roth Rollover and After-Tax Rollover Contributions to this Plan will not be accepted unless the Participant has made an affirmative investment election with respect to his or her Rollover, Roth Rollover or After-Tax Rollover Account under Article 9. Notwithstanding the foregoing, in no event shall Rollover, Roth Rollover or After-Tax Rollover Contributions be invested in the Oxy Stock Fund.
(e)If a Rollover, Roth Rollover or After-Tax Rollover Contribution is made to this Plan and the Administrative Committee later determines that the contribution did not satisfy the requirements of this Plan section, then the Rollover, Roth Rollover or After-Tax Rollover Contribution, plus any earnings attributable to the Rollover, Roth Rollover or After-Tax Rollover Contribution, shall be 
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distributed to the Participant, within a reasonable time after the Administrative Committee’s determination. The Administrative Committee may use any reasonable method to determine the amount of earnings attributable to the Rollover, Roth Rollover or After-Tax Rollover Contribution.
(f)The balance in a Participant’s Rollover, Roth Rollover or After-Tax Rollover Account shall be distributed at the same time and in the same manner as other amounts in the Participant’s Account. Any questions concerning entitlement to a distribution of a Rollover, Roth Rollover or After-Tax Rollover Account shall be resolved by adding the term “and Rollover, Roth Rollover or After-Tax Rollover Account” in each place where the term “Account” appears in Article 7.
[bookmark: i2d28ecb74b8e483d8ce1cad55fdaeaca]10.13 Merger of the THUMS Long Beach Company Savings and Investment Plan
Effective as of October 31, 2011, the THUMS Long Beach Company Savings and Investment Plan is merged with and into this Plan. The entire interest of each individual, who was a participant in the THUMS Long Beach Company Savings and Investment Plan on October 28, 2011, shall be transferred to this Plan and Appendix G shall control the treatment of such interest as stated therein.
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[bookmark: i4a60c0d62a4a4d1ea2af2ce92e3d8984]Article 11. Financing

[bookmark: id9dbf5fa96bf42aab5ca75b7b1983ddc]11.1 Trust Fund
The Company shall maintain a trust to finance the benefits under the Plan, by entering into one or more Trust Agreements or insurance contracts approved by the Company, or by causing insurance contracts to be held under a Trust Agreement. Any Trust Agreement is designated as and shall constitute a part of this Plan, and all rights which may accrue to any person under this Plan shall be subject to all the terms and provisions of such Trust Agreement.
After March 25, 2020, the Administrative Committee shall have the sole authority to appoint, remove, or replace the Trustee with a successor Trustee or Trustees, to enter into one or more Trust Agreements, and to modify any Trust Agreement from time to time to accomplish the purposes of the Plan. By entering into such Trust Agreements, the Administrative Committee shall vest in the Trustee, or in one or more investment managers (as defined under ERISA) appointed under the terms of the Trust Agreement from time to time by action of the Investment Committee, responsibility for the management and control of the Trust Fund. In the event the Investment Committee appoints any such investment manager, the Trustee shall not be liable for the acts or omissions of the investment manager or have any responsibility to invest or otherwise manage any portion of the Trust Fund subject to the management and control of the investment manager. The Investment Committee from time to time shall establish a funding policy which is consistent with the objectives of the Plan and shall communicate it to the Trustee and each investment manager so that they may coordinate investment policies with such funding policy.
[bookmark: i2f4a12844e0e4d20ac6da3d4d932f12d]11.2 Oxy Stock Fund
(a)General Rules. The Oxy Stock Fund shall consist of shares of Oxy Stock and cash or cash equivalents that are held pending investment in Oxy Stock. Investment in such shares shall be made from time to time by a direct issue of Oxy Stock from the Company or by purchase from securities dealers or by private purchase at such prices and in such amounts as the Trustee may determine in its absolute and complete discretion. However, no private purchase of such shares shall be made at a total cost greater than the total cost (including brokers’ fees and other expenses of purchase) of purchasing such shares at the then prevailing price of such shares on the open market, such prevailing price to be determined by the Trustee as nearly as practicable based on the most recent public trading prices for the Oxy Stock. The Trustee may match purchases and sales to satisfy investment elections, withdrawals, loans and distributions of Participants.
The Trustee in its discretion may limit the daily volume of its purchases or sales of Oxy Stock to safeguard interest of Participants or comply with legal or exchange requirements. If the Trustee limits daily volume then the purchase 
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prices or sale proceeds, as the case may be, during the period of volume limitations, shall be averaged, and the average per share price or sale proceeds shall be used in determining the cost or proceeds to be applied in satisfaction of any order of a Participant which requires the Trustee to purchase or sell Oxy Stock during such period.
All Oxy Stock purchased by the Trustee shall be registered in the name of the Trustee or its nominee, and legal title to such Oxy Stock shall remain in the Trustee until the Participant shall become entitled to distribution thereof pursuant to this Plan.
The Trustee in its own discretion may invest funds awaiting investment in Oxy Stock in short-term obligations, including obligations of the United States of America or any agency or instrumentality thereof, trust and participation certificates, beneficial interests in any trust, and such other short-term obligations as the Trustee deems to be appropriate for such interim investment purposes.
In the event any option, right or warrant is received by the Trustee on Oxy Stock, the independent fiduciary designated by the Investment Committee shall sell the same at public or private sale and at such price and upon such other terms as it may determine, unless the independent fiduciary shall determine that such option, right or warrant should be exercised, in which case the independent fiduciary shall exercise the same upon such terms and conditions it may prescribe.
(b)Election Restrictions for Officers. Investment elections of Company officers shall be limited, if necessary, so that the beneficial interest in the Oxy Stock held by the Trust Fund for their Accounts shall not exceed, in the aggregate, 20 percent of the total value of all securities and other assets held by the Trust Fund in all Investment Funds. For purposes of this section, the term “officers” shall have the same meaning as set forth in Regulations section 240.3-b-2 promulgated pursuant to section 3(b) of the Securities Exchange Act of 1934.
(c)Voting Rights. Before each annual or special meeting of the shareholders of the Company, and at such other times when shareholder action is required, the Company or Trustee (as determined under the applicable Trust Agreement) shall send to each Participant, Beneficiary and Alternate Payee who has an investment in Oxy Stock through the Oxy Stock Fund, the proxy or consent solicitation materials that are sent to the Company’s shareholders of record. Each such Participant, Beneficiary and Alternate Payee shall have the right to instruct the Trustee confidentially as to the method of voting the shares of Oxy Stock allocated to the Account (through investment in the Oxy Stock Fund) as of the record date for determining the shares that are entitled to vote at the meeting of shareholders or that are entitled to give or withhold consent to corporate action. The Trustee in accordance with the instructions received from the Participant, Beneficiary, or Alternate Payee shall vote such full and fractional shares of Oxy Stock. The Administrative Committee shall instruct the Trustee as to the method 
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of voting shares of Oxy Stock for which timely voting instructions are not received from Participants, Beneficiaries or Alternate Payees. The Trustee shall not vote shares of Oxy Stock for which it does not receive voting instructions from Participants, Beneficiaries, Alternate Payees or the Administrative Committee. The Company shall ensure that the requisite voting forms, together with all information distributed to shareholders regarding the exercise of voting rights, are furnished to the Trustee and by the Trustee to such Participants, Beneficiaries and Alternate Payees within a reasonable time before such voting rights are to be exercised with respect to Oxy Stock held in the Oxy Stock Fund.
(d)Distribution or Reinvestment of Cash Dividends. In accordance with procedures set forth in this subsection, as implemented by the Administrative Committee, each Participant who is a Participant in the ESOP portion of this Plan may make the dividend pass-through election described in this subsection with respect to dividends paid on or after June 1, 2002 on Oxy Stock held in the Oxy Stock Fund attributable to the Participant’s Matching Account and with respect to dividends paid on or after July 19, 2007 on all Oxy Stock held in the Oxy Stock Fund. The dividends on which the dividend pass-through election may be made are referred to as Eligible Dividends. Cash dividends that are not Eligible Dividends and cash proceeds from any other distribution received on Oxy Stock shall be invested in Oxy Stock.
(1)Pass-Through Election. With respect to Eligible Dividends, the Participant may elect between:
(A)Either:
(i)The cash payment of Eligible Dividends directly to the Participant; except effective August 8, 2016, if the amount of Eligible Dividends is less than $10.00, then the Eligible Dividends will be reinvested pursuant to Subsection (B) below; or
(ii)If permitted by the Administrative Committee, the payment of Eligible Dividends to the Participant’s Matching Account, Pre-Tax Account, Roth Account, After-Tax Account, Rollover Account, Roth Rollover Account, After-Tax Rollover Account and In-Plan Roth Rollover Account (based on the subaccount from which the Eligible Dividend is derived) followed by the distribution of Eligible Dividends in cash to the Participant not later than 90 days after the close of the Plan Year in which the Eligible Dividends were paid by the Company; and
(B)The payment of Eligible Dividends to the Participant’s Matching Account, Pre-Tax Account, Roth Account, After-Tax Account, Rollover Account, Roth Rollover Account, After-Tax Rollover Account and In-Plan Roth Rollover Account (based on the 
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subaccount from which the Eligible Dividend is derived) and reinvestment in Oxy Stock through the Oxy Stock Fund.
If the Participant does not make an affirmative election, he shall be deemed to have elected the reinvestment of Eligible Dividends pursuant to subparagraph (B). Any earnings on Eligible Dividends shall not be distributed pursuant to subparagraph (A)(ii), but any losses on such Eligible Dividends shall reduce the amount that can be distributed to the Participant under such provision. The Participant’s election in effect on the ex-dividend date for the Eligible Dividend shall control. A Participant may not split his election between subparagraph (A) and subparagraph (B) with respect to any single Eligible Dividend payment date.
(2)Election Requirements. The dividend pass-through election shall meet the following minimum requirements:
(A)A Participant must be given a reasonable opportunity before Eligible Dividends are paid or distributed in which to make the election.
(B)A Participant must have a reasonable opportunity to change a dividend election at least annually.
(C)If there is a change in the Plan terms governing the manner in which Eligible Dividends are paid or distributed, a Participant must be given a reasonable opportunity to make an election under the new Plan terms prior to the date on which the first Eligible Dividend subject to the new Plan terms is paid or distributed.
(D)No election shall be applied retroactively; elections shall apply only to future dividend allocations.
(3)Treatment of Eligible Dividends. Eligible Dividends shall be treated as follows for purposes of the Plan:
(A)A Participant shall at all times be fully vested in any Eligible Dividends with respect to which the Participant is offered a dividend pass-through election. The Participant shall be fully vested regardless of whether the Eligible Dividends are paid in cash or reinvested in Oxy Stock allocated to the Participant’s Account and regardless of whether the Participant is vested or nonvested in other amounts held in his Matching Account.
(B)Eligible Dividends, whether paid in cash to the Participant or reinvested in the Plan, do not constitute an Annual Addition. In addition, reinvested Eligible Dividends do not constitute elective deferrals, within the meaning of Code section 402(g)(3), and shall not be treated as Pre-Tax Deferrals, Roth Contributions or other elective deferrals, under the ADP Test, or After-Tax Contributions, Adjustment Contributions or Matching Contributions under the ACP Test.
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(C)Eligible Dividends that are reinvested in Oxy Stock pursuant to a Participant’s election under this subsection are treated as earnings in the same manner as dividends with respect to which a Participant is not provided a dividend pass- through election.
(D)Eligible Dividends paid in cash pursuant to a Participant’s election under this subsection:
(i)Are not subject to the consent requirements of Code section 411(a)(11) or the restrictions on the distributions of elective deferrals under Code section 401(k)(2)(B), notwithstanding any Plan provision to the contrary; and
(ii)Do not constitute an Eligible Rollover Distribution (as determined under Plan section 7.7(b)(4)), even if the dividends are distributed at the same time as amounts that do constitute an Eligible Rollover Distribution.
(4)Alternate Payees and Beneficiaries. Subject to such rules as the Administrative Committee may prescribe, Alternate Payees and Beneficiaries shall be treated as Participants for purposes of this subsection.
[bookmark: i4c2093a208554ceb981879d525de2547]11.3 Forfeitures
The Administrative Committee may use forfeitures occurring in any processing period to pay the reasonable costs of administering the Plan to the maximum extent permitted by ERISA or to reduce Matching Contributions of all Employers without regard to whether the forfeitures are attributable to persons employed by any individual Employer for such processing period or future processing periods. If the amount of allocable forfeitures occurring in a processing period exceeds the amount of Employer contributions for such processing period, then the excess shall be deposited in a separate account. Effective December 1, 2016, or as soon as practicable thereafter but in no event later than December 31, 2016, such amounts will be deposited into a separate “Forfeiture Account,” invested in the Stable Value Fund or such other Investment Fund as determined within the discretion of the Administrative Committee, and such amounts will be considered Plan assets and allocated in lieu of Employer contributions in succeeding pay periods, used to pay the reasonable expenses of administering the Plan or allocated among Participants as additional contributions. If the Plan terminates while a balance in the Forfeiture Account exists, the balance shall be allocated to Participants per capita to the extent of the maximum amount permitted under Plan section 6.6. Forfeitures shall be used before the end of the Plan Year in which the forfeitures occurred to the extent administratively feasible. Effective on and after January 1, 2025, any amounts allocated to the Forfeiture Account shall be used in lieu of Employer contributions, and, if any amounts in the Forfeiture Account remain outstanding after the full required Employer contribution is made under Article 5 for a Plan Year for each eligible Participant, the Administrative Committee shall use any remaining forfeitures 
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to pay the reasonable costs of administering the Plan to the maximum extent permitted by ERISA.
[bookmark: ib11d30e6c638446eab453b7be8e7c021]11.4 Non-Reversion
Anything in this Plan to the contrary notwithstanding, it shall be impossible at any time for the contributions of the Employer or any part of the Trust Fund to revert to the Company or an Affiliate or to be used for or diverted to any purpose other than the exclusive benefit of Participants or their Beneficiaries, except that:
(a)If a contribution or portion thereof is made by the Employer by a mistake of fact, upon written request to the Administrative Committee, such contribution or such portion, reduced by losses but not increased by earnings, shall be returned to the Employer within one year after the date of payment; and
(b)In the event that a deduction for any contributions made by the Employer is disallowed by the Internal Revenue Service in any Plan Year, then that portion of the Employer contribution that is not deductible shall be returned to the Employer within one year from the date of receipt of notice by the Internal Revenue Service of the disallowance of the deduction.
[bookmark: i380b23ae79044574a024b7a7a4c7e5b0]11.5 Direct Transfer of Assets from Plans of Acquired Entities
The Trust Agreement shall permit the direct receipt of assets which are transferred directly to the Trust Fund from the trustees of any other Qualified Plan sponsored, at the time of the applicable transaction, by entities which are the subject of purchase transactions made by the Company or an Affiliate.
[bookmark: ie2f58d1c48ff4a82ac8e30c679fd33af]11.6 Pension Expense Reimbursement Account (“PERA”)
The Administrative Committee in its discretion may decide to use revenue sharing payments (i.e., float income earned on uninvested cash and all other revenue, if any, received from the investments in the Plan (other than operating expenses paid by mutual fund shareholders generally, whether via rebates or otherwise, that are reflected in the net asset values of such mutual fund shares)) for approved ERISA expenses. Such amounts as well as Participant-paid fees and Plan-imposed excessive trading fees will be deposited into a separate “ERISA Account,” invested in the Stable Value Fund, or such other fund as determined within the discretion of the Administrative Committee, and such amounts will be considered Plan assets. Amounts in the ERISA Account must be used for the direct benefit of Plan Participants, and any balances remaining in the ERISA Account at year end must be used by the end of the first quarter of the next Plan Year. Alternatively, the year-end balance must be allocated to Participant Accounts after this deadline. Approved ERISA expenses will include those reasonable, necessary and direct expenses incurred by the Plan for services provided by the Plan’s Trustee, recordkeeper or other service providers.
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[bookmark: i37185f2597ef4f26a8cf76d78493e194]Article 12. Administration

[bookmark: id82df6184c4140bcb878706b034f448c]12.1 The Administrative Committee
The Plan shall be administered by an Administrative Committee appointed by the Board; after March 25, 2020, the Administrative Committee shall be appointed by the Fiduciary Appointment Officer. The Administrative Committee shall be the Plan Administrator. The Administrative Committee shall be composed of as many members as the Board or, if after March 25, 2020, the Fiduciary Appointment Officer, may appoint from time to time, but not fewer than three members, and shall hold office at the discretion of the Fiduciary Appointment Officer.
Any member of the Administrative Committee may resign by delivering his or her written resignation to the Administrative Committee Secretary. Such resignation shall be effective no earlier than the date of the written notice.
Vacancies in the Administrative Committee arising by resignation, death, removal, or otherwise, shall be filled by the Fiduciary Appointment Officer. The Administrative Committee shall be a fiduciary under the Plan, in accordance with ERISA.
After March 25, 2020, the Fiduciary Appointment Officer shall have the sole authority to appoint, remove, replace, and monitor members of the Administrative Committee.
[bookmark: i788f2757325d4279ad889513a3e8a3d7]12.2 Chairperson, Secretary, and Employment of Specialists
The Fiduciary Appointment Officer shall appoint, from the members of each of the Investment Committee and Administrative Committee, a Chairperson and the members shall elect a Secretary who may, but need not, be a member of such Committee. In the event the Fiduciary Appointment Officer does not appoint a Chairperson, the members of each Committee shall select a Chairperson of their respective Committee. They may authorize one or more of their number or any agent to execute or deliver any instrument or instruments on their behalf, and may employ such counsel, auditors, and other specialists and such clerical, medical, actuarial, and other services as they may require in carrying out the provisions of the Plan.
[bookmark: ia2b43e14de0e4f4eafbe1448c55adfa4]12.3 Compensation and Expenses
The members of the Investment Committee and Administrative Committee who are Employees shall serve without compensation for services as a member of such Committee. Any member of a Committee may receive reimbursement by the Company of expenses properly and actually incurred.
All expenses of administration may be paid out of the Trust Fund, to the maximum extent permitted by ERISA, unless paid by the Company. Such expenses shall include any expenses incident to the functioning of the Administrative Committee and the Investment Committee, including but not limited to, fees of accountants, counsel, and other specialists and their agents, and other costs of administering the Plan. Until paid, the expenses shall constitute a liability of the Trust Fund. However, the Company may reimburse the Trust Fund for any administration expense incurred. The Company reserves the right to charge the Accounts for reasonable expenses incurred in the 
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administration of their Accounts. Any such charges shall be used to pay the costs of administering this Plan in the manner described in Plan section 11.3. The Company will make full disclosure of the amount and nature of any such charge prior to its imposition.
[bookmark: i5bba85ab89a54c0ab439505487a609f2]12.4 Manner of Action
A majority of the members of the Investment Committee and Administrative Committee at the time in office shall constitute a quorum for the transaction of business. All resolutions adopted, and other actions taken by a Committee at any meeting shall be by the vote of a majority of those present at any such meeting. Upon obtaining the written consent of a majority of the members at the time in office, action of a Committee may be taken otherwise than at a meeting.
[bookmark: ib7b1cc323ee4452690f1fa65c36fd1ba]12.5 Subcommittees
Each of the Investment Committee and Administrative Committee may appoint one or more subcommittees and delegate such of its power and duties as it deems desirable to any such subcommittee, in which case every reference herein made to such Committee shall be deemed to mean or include the subcommittees as to matters within their jurisdiction. The members of any such subcommittee shall consist of such officers or other Employees of the Company and such other persons as such Committee may appoint.
[bookmark: ib280a6c09525408fb08d85bb109eaf72]12.6 Other Agents
Each of the Board, the Company, the Administrative Committee and the Investment Committee may also appoint one or more persons or agents to aid it in carrying out its duties as fiduciary or nonfiduciary, and delegate such of its powers and duties as it deems desirable to such person or agents.
[bookmark: ie878398149f24f6aa4245348dee7906d]12.7 Records
All resolutions, proceedings, acts, and determinations of each of the Administrative Committee and the Investment Committee shall be recorded by the Secretary thereof or under the Secretary’s supervision, and all such records, together with such documents and instruments as may be necessary for the administration of the Plan, shall be preserved in the custody of the Secretary.
[bookmark: id02e322764a0407e8d8d314fe474221a]12.8 Rules
Subject to the limitations contained in the Plan, each of the Administrative Committee and the Investment Committee shall be empowered from time to time in its discretion to adopt by-laws and establish rules for the conduct of its affairs and the exercise of the duties imposed upon it under the Plan.
[bookmark: id84e92eb37ae4129a1023dad56b059b7]12.9 Administrative Committee’s Powers and Duties
Except as otherwise provided in this Plan, the Company shall have responsibility for any settlor powers, functions or duties, including, without limitation, the right to amend or terminate the Plan as set forth in Plan section 13.1. The Administrative Committee shall have responsibility for the general administration of the Plan and for carrying out the Plan’s provisions. The Administrative Committee shall have such powers and duties 
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as may be necessary to discharge its functions hereunder, including, but not limited to, the following:
(a)To construe and interpret the Plan, to supply all omissions from, correct deficiencies in and resolve ambiguities in the language of the Plan and Trust; to decide all questions of eligibility and determine the amount, manner, and time of payment of any benefits hereunder;
(b)To make a determination as to the right of any person to an allocation, and the amount thereof;
(c)To obtain from the Employees such information as shall be necessary for the proper administration of the Plan and, when appropriate, to furnish such information promptly to the Trustee or other persons entitled thereto;
(d)To prepare and distribute, in such manner as the Company determines to be appropriate, information explaining the Plan;
(e)To establish and maintain such accounts in the name of each Participant as are necessary;
(f)To instruct the Trustee with respect to the payment of benefits hereunder;
(g)To provide for any required bonding of fiduciaries and other persons who may from time to time handle Plan assets;
(h)To prepare and file any reports required by ERISA;
(i)To engage an independent public accountant to conduct such examinations and to render such opinions as may be required by ERISA;
(j)To select, engage, monitor and terminate the performance of third-party administrators and other service providers and develop policies with respect to service provider contracts to ensure that fees paid are reasonable;
(k)To allocate contributions, loan repayments and Trust Fund gains or losses to the Accounts of Participants;
(l)To take all steps it deems reasonable to correct any references or omissions that may arise in the operation of the Plan, which include taking any and all steps permitted under the Employee Plans Compliance Resolution System, the Voluntary Fiduciary Correction Program, or any other program of correction;
(m)To designate Affiliates as Employers as described in Plan section 14.1;
(n)To serve as the Plan Administrator for the Plan;
(o)To have the authority, in coordination with the Investment Committee, to appoint, remove or replace, the recordkeeper for the Plan;
(p)To have the authority to monitor the Trustee in connection with payments from the Trust Fund, including the payment of benefits; and

(q)To have the authority to appoint, remove, or replace the Trustee.

[bookmark: i6e1f645b5f074a30903e1c6a9df7e7c1]12.10 Investment Responsibilities
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The Investment Committee shall have the authority and responsibility to direct and monitor the Trustee with respect to the investment and management of the Trust Fund, to appoint an investment manager, as defined in ERISA section 3(38), for the Plan’s Investment Funds, including the Oxy Stock Fund, and to establish a funding policy and method consistent with the objectives of the Plan and the requirements of ERISA. Except as otherwise provided in ERISA, the Investment Committee may delegate such authority and responsibility to direct and monitor the Trustee or any person who acknowledges in writing that it is a fiduciary with respect to the Plan and who provides the Investment Committee with a written affirmation that it is qualified to act as an investment manager within the meaning of ERISA. If the Investment Committee delegates to an investment manager the authority and responsibility to so direct and monitor the Trustee, such investment manager, and not the Investment Committee or the Trustee, shall have sole responsibility for the investment and management of so much of the Trust Fund as has been entrusted to his management and control, and, except to the extent otherwise required by ERISA, such delegation shall relieve the Investment Committee and the members thereof of all duties and responsibilities with respect to the authority and responsibility so delegated.
[bookmark: if66fc85738e7462291ce1111745cde1b]12.11 Administrative Committee’s Decisions Conclusive
The Administrative Committee shall have the exclusive right and discretionary authority to interpret the terms and provisions of the Plan, apply the facts to the terms of the Plan, and resolve all questions arising hereunder, including the right to resolve and remedy ambiguities, inconsistencies, or omissions in the Plan, provided, however, that the construction necessary for the Plan to conform to the Code and ERISA shall in all cases control. The Administrative Committee also shall have discretionary authority to make any factual determinations under the Plan. Benefits under this Plan will be paid only if the Administrative Committee decides in its discretion that the applicant is entitled to them. The Administrative Committee shall endeavor to act in such a way as not to discriminate in favor of any class of Employees, Participants, or other persons. Any and all disputes with respect to the Plan that may arise involving Participants, Beneficiaries or Alternate Payees shall be referred to the Administrative Committee and its decisions shall be final, conclusive, and binding. All findings of fact, interpretations, determinations, and decisions of the Administrative Committee in respect of any matter or question arising under the Plan shall be final, conclusive, and binding upon all persons, including, without limitation, Employees, Participants, Beneficiaries, Alternate Payees, and any and all other persons having, or claiming to have, any interest in or under the Plan. The factual determinations and decisions of the Administrative Committee shall be given the maximum possible deference allowed by law.
[bookmark: i63f0ab820bf7400a8f26d7085ebc57af]12.12 Indemnity
(a)To the extent permitted by the Company’s bylaws and applicable law, the Company shall indemnify and hold harmless each of the following persons (“Indemnified Persons”) under the terms and conditions of subsection (b):
(1)Each Affiliate;
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(2)Each member of the Administrative Committee
(3)Each member of the Investment Committee; and
(4)Each Employee or member of the Board who has responsibility (whether by delegation from another person, an allocation of responsibilities under the terms of this Plan document, or otherwise) for a fiduciary duty, a nonfiduciary settlor function (such as deciding whether to approve a plan amendment), or a nonfiduciary administrative task relating to the Plan.
(b)The Company shall indemnify and hold harmless each Indemnified Person against any and all claims, losses, damages, and expenses, including reasonable attorney’s fees and court costs, incurred by that person on account of his good faith actions or failures to act with respect to his responsibilities relating to the Plan. The Company’s indemnification shall include payment of any amounts due under a settlement of any lawsuit or investigation, but only if the Company agrees to the settlement.
(1)An Indemnified Person shall be indemnified under this section only if he notifies an Appropriate Person at the Company of any claim asserted against or any investigation of the Indemnified Person that relates to the Indemnified Person’s responsibilities with respect to the Plan.
(A)A person is an “Appropriate Person” to receive notice of the claim or investigation if a reasonable person would believe that the person notified would initiate action to protect the interests of the Company in response to the Indemnified Person’s notice.
(B)The notice may be provided orally or in writing. The notice must be provided to the Appropriate Person promptly after the Indemnified Person becomes aware of the claim or investigation. No indemnification shall be provided under this section to the extent that the Plan or Company is materially prejudiced by the unreasonable delay of the Indemnified Person in notifying an Appropriate Person of the claim or investigation.
(2)An Indemnified Person shall be indemnified under this section with respect to attorneys’ fees, court costs or other litigation expenses or any settlement of such litigation only if the Indemnified Person agrees to permit the Company to select counsel and to conduct the defense of the lawsuit and agrees not to take any action in the lawsuit that the Company believes would be prejudicial to the interests of the Company.
(3)No Indemnified Person, including an Indemnified Person who had a Separation from Service, shall be indemnified under this section unless he makes himself reasonably available to assist the Company with respect to the matters in issue and agrees to provide whatever 
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documents, testimony, information, materials, or other forms of assistance that the Company shall reasonably request.
(4)No Indemnified Person shall be indemnified under this section with respect to any action or failure to act that is judicially determined to constitute or be attributable to the gross negligence or willful misconduct of the Indemnified Person.
(5)Payments of any indemnity under this section shall be made only from the assets of the Company and shall not be made directly or indirectly from assets of the Plan. The provisions of this section shall not preclude such further indemnities as may be available under insurance purchased by the Company or as may be provided by the Company under any by-law, agreement or otherwise, provided that no expense shall be indemnified under this section that is otherwise indemnified by an insurance contract purchased by the Company.
[bookmark: i81e0f2ea32d94a589f733a4ff23ed83f]12.13 Fiduciaries
The fiduciaries named in this Article shall have only those specific powers, duties, responsibilities, and obligations as are specifically given them under this Plan or the Trust or otherwise delegated by the Board. The Employers shall have the sole responsibility for making the contributions required under Article 4 and Article 5, and the Company shall have the sole authority to appoint and remove the Trustee until March 25, 2020, and to amend or terminate, in whole or in part, this Plan or the Trust. After March 25, 2020, the Administrative Committee shall have the sole authority to appoint and remove the Trustee. The Administrative Committee shall have the sole responsibility for the administration of this Plan, which responsibility is specifically described in this Plan and the Trust Agreement or otherwise delegated by the Board. The officers and Employees of the Company shall have the responsibility of implementing the Plan and carrying out its provisions as the Administrative Committee shall direct. The Investment Committee, the Trustee, and any investment manager shall have the sole responsibility for the administration of the Trust Fund and the management of the assets held under the Trust Fund, to the extent provided in the Trust Agreement. A fiduciary may rely upon any direction, information, or action of another fiduciary as being proper under this Plan or the Trust Agreement, and is not required under this Plan or the Trust Agreement to inquire into the propriety of any such direction, information, or action. It is intended under this Plan and the Trust Agreement that each fiduciary shall be responsible for the proper exercise of his or its own powers, duties, responsibilities, and obligations under this Plan and the Trust Agreement and shall not be responsible for any act or failure to act of another fiduciary. No fiduciary guarantees the Trust Fund in any manner against investment loss or depreciation in asset value. Any party may serve in more than one fiduciary capacity with respect to the Plan or Trust Agreement.
Whether or not a particular activity performed by the Fiduciary Appointment Officer, Administrative Committee, Investment Committee, a Committee member, or delegate is considered to rise to the level of a fiduciary duty shall depend on whether the person or 
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entity is, when performing the activity, exercising the discretion with respect to the administration of the Plan, which under ERISA, if applicable, requires a fiduciary standard of conduct. In the absence of an activity involving such an exercise of discretion with respect to the Plan’s administration, the activity shall be considered ministerial, rather than fiduciary, in nature. If and when a Committee member or delegate is performing a “settlor” activity, under ERISA, including, by way of example, the adoption of an amendment to or decision to establish or terminate a plan, then such activity shall be deemed to be an exercise of “settlor” or sponsor responsibility and shall be subject to ordinary business judgment and not an exercise of fiduciary duty. The Fiduciary Appointment Officer, Administrative Committee, and Investment Committee will not be subject to fiduciary liability or standards for any settlor or non-fiduciary responsibilities and/or duties delegated to it by the Board.
[bookmark: i8af697a2b81845e1b86ace3aa94356bd]12.14 Notice of Address
Each person entitled to benefits from the Plan must file with the Administrative Committee or its agent, in writing, his post office address and each change of post office address. Any communication, statement, or notice addressed to such a person at his latest reported post office address will be binding upon him for all purposes of the Plan, and neither the Administrative Committee nor the Company or any Trustee shall be obliged to search for or ascertain his whereabouts.
[bookmark: iee739980b684444c9b00e1c9391c0be6]12.15 Data
All persons entitled to benefits from the Plan must furnish to the Company such documents, evidence, or information, including information concerning marital status, as the Company considers necessary or desirable for the purpose of administering the Plan; and it shall be a condition of the Plan that each such person must furnish such information and sign such documents as the Company may require before any benefits become payable from the Plan. The Administrative Committee shall be entitled to distribute benefits to a non-Spouse beneficiary in reliance upon the signed statement of the Participant that he is unmarried without any further liability to a Spouse if such statement is false.
[bookmark: i97cceab197b047849daac32d92e37c24]12.16 Benefit Claims Procedures
The provisions of this section shall be subject to, and shall apply to, the extent required under Department of Labor Regulations section 2560.503-1 (relating to the requirements of claims procedures). All decisions made under the procedures described in this section shall be final and there shall be no further right of appeal. No lawsuit may be initiated by any person before fully pursuing the procedures set out in this section, including the appeal permitted pursuant to subsection (d).
(a)The right of a Participant, Beneficiary, Alternate Payee, or any other person entitled to claim a benefit under the Plan shall be determined by the Administrative Committee, provided, however, that the Administrative Committee may delegate its responsibility to any person. All persons entitled to claim a benefit under the Plan shall be referred to as a “Claimant” for purpose of this section. The term “Claimant” shall also include, where appropriate to the 
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context, any person authorized to represent the Claimant under procedures established by the Administrative Committee.
(1)The Claimant may file a claim for benefits by written notice to the Administrative Committee.
(2)Any claim for benefits under the Plan, pursuant to this section, shall be filed with the Administrative Committee no later than eighteen months after the date that a transaction occurred, or should have occurred, with respect to a Claimant’s Account (e.g., two years after benefits were credited, or should have been credited, to a Claimant’s Account, or eighteen months after any withdrawal or distribution occurred or should have occurred). The Administrative Committee in its sole discretion shall determine whether this limitation period has been exceeded.
(3)Notwithstanding anything to the contrary in this Plan, the following shall not be a claim for purposes of this section:
(A)A request for determination of eligibility, enrollment, or participation under the Plan without an accompanying claim for benefits under the Plan. The determination of eligibility, enrollment, or participation under the Plan may be necessary to resolve a claim, in which case such determination shall be made in accordance with the claims procedures set forth in this section.
(B)Any casual inquiry relating to the Plan, including an inquiry about benefits or the circumstances under which benefits might be paid under the Plan.
(C)A claim that is defective or otherwise fails to follow the procedures of the Plan (e.g., a claim that is addressed to a party, other than the Administrative Committee, or an oral claim).
(D)An application or request for benefits under the Plan.
(b)If a claim for benefits is wholly or partially denied, the Administrative Committee shall, within a reasonable period of time, but no later than 90 days after receipt of the claim (or 45 days after receipt of the claim in the case of a disability claim), notify the Claimant of the denial of benefits. In the case of a claim other than a disability claim, if special circumstances justify extending the period up to an additional 90 days, the Claimant shall be given written notice of this extension within the initial 90-day period, and such notice shall set forth the special circumstances and the date on which a decision is expected. In the case of a disability claim, the Administrative Committee may give the Claimant written notice before the end of the initial 45-period that it needs an additional 30 days to review the claim, provided that such notice shall set forth the circumstances beyond the control of the Administrative Committee justifying extending the period and the date on which a decision is expected. If special circumstances beyond the control of the Administrative Committee’s control justify extending 
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the claim review period for an additional 30 days, the Claimant shall be provided written notice of this extension within the first 30-day period.
(c)A notice of denial:
(1)Shall be written in a manner calculated to be understood by the Claimant; and
(2)Shall contain:
(A)The specific reasons for denial of the claim;
(B)Specific reference to the Plan provisions on which the denial is based;
(C)A description of any additional material or information necessary for the Claimant to perfect the claim, along with an explanation as to why such material or information is necessary; and
(D)An explanation of the Plan’s claim review procedures and the time limits applicable to such procedures, including a statement of the Claimant’s right to bring a civil action under ERISA section 502(a) following an adverse determination on review.
(d)Within 60 days of the receipt by the Claimant of the written denial of his or her claim (or within 180 days of receipt in the case of a disability claim) or, if the claim has not been granted, within a reasonable period of time (which shall not be less than the applicable time period specified in subsection (b)), the Claimant may file a written request with the Administrative Committee that it conduct a full review of the denial of the claim. In connection with the Claimant’s appeal, upon request, the Claimant may review and obtain copies of all documents, records and other information relevant to the Claimant’s claim for benefits, but not including any document, record or information that is subject to any attorney-client or work-product privilege or whose disclosure would violate the privacy rights or expectations of any person other than the Claimant. The Claimant may submit issues and comments in writing and may submit written comments, documents, records, and other information relating to the claim for benefits. All comments, documents, records, and other information submitted by the Claimant shall be taken into account in the appeal without regard to whether such information was submitted or considered in the initial benefit determination.
(e)The Administrative Committee shall deliver to the Claimant a written decision on the claim promptly, but no later than 60 days (or 45 days in the case of a disability claim) after the receipt of the Claimant’s request for such review, unless special circumstances exist that justify extending this period up to an additional 60 days (or 45 days in the case of a disability claim). If the period is extended, the Claimant shall be given written notice of this extension during the initial 60-day period (or 45-day period in the case of a disability claim) and such notice shall set forth the special circumstances and the date a decision is expected. The decision on review of the denial of the claim:
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(1)Shall be written in a manner calculated to be understood by the Claimant;
(2)Shall include specific reasons for the decision;
(3)Shall contain specific references to the Plan provisions on which the decision is based;
(4)Shall contain a statement that the Claimant is entitled to receive, upon request and free of charge, reasonable access to, and other information relevant to the Claimant’s claim for benefits; and
(5)Shall contain a statement of the Claimant’s right to bring a civil action under ERISA section 502(a) following an adverse determination on review.
(f)No legal action may be commenced after the later of:
(1)180 days after receiving the written response of the Administrative Committee to an appeal, or
(2)365 days after the Claimant’s original application for benefits.
(g)Any legal action in connection with the Plan must be filed in Harris County, Texas or the U.S. District Court for the Southern District of Texas. Notwithstanding the preceding sentence, in the event that the Administrative Committee exercises its right to initiate an interpleader action pursuant to Section 12.16(h), the Administrative Committee may in its discretion file such interpleader action in (i) a court in the state in which the Participant resides (or, in the event of the Participant's death, resided at the time of his death), (ii) a court in the state in which at least one claimant of the Participant's benefit resides or (iii) a court described in the first sentence of this Section 12.16(g).
(h)The Administrative Committee reserves the right, in its sole discretion, to initiate an interpleader action to resolve any competing claims for a benefit under the Plan or to determine the proper beneficiary of any benefit under the Plan.
[bookmark: iaa7fafbb331f462d921704c819c669a9]12.17 Member’s Own Participation
No member of the Administrative Committee or the Investment Committee may act, vote or otherwise influence a decision of the committee on which he or she serves specifically relating to his or her own participation under the Plan.
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[bookmark: i108021e8a6d34dd1a326cb9651eb8bfb]Article 13. Amendment and Termination

[bookmark: i35115c3b8836458285ac614d3252dd14]13.1 Amendment and Termination
The Company expects the Plan to be permanent and to continue indefinitely; however, this Plan is purely voluntary on the part of the Company and each Employer. The Company must necessarily and does hereby reserve the right to amend, modify, or terminate the Plan at any time by action of its Board. After March 25, 2020, the Plan Amendment Officer shall have the authority to amend or modify the Plan on behalf of the Company in its plan sponsor capacity as long as the amendment or modification (i) is necessary or appropriate to qualify or maintain the Plan’s tax-qualified status or to comply with other legal requirements or (ii) does not significantly decrease benefits or significantly increase costs to the Company and its Affiliates.
[bookmark: i2b73d076c90c4fce90a433077aa5105b]13.2 Distribution on Termination
Upon termination of the Plan in whole or in part, or upon complete discontinuance of contributions to the Plan by the Company, the value of the proportionate interest in the Trust Fund of each Participant affected by such termination shall be determined by the Administrative Committee as of the date of such termination or discontinuance. The Accounts of such Participants shall be fully vested and nonforfeitable, and thereafter distribution shall be made to such Participants as directed by the Administrative Committee.
Upon the partial termination of the Plan, the Board may in its sole discretion determine the timing of a distribution of the balance of the affected Participants’ Accounts.
[bookmark: i873a00479c7945409a8cdf7556139be8]13.3 Successors
In case of the merger, consolidation, liquidation, dissolution or reorganization of an Employer, or the sale by an Employer of all or substantially all of its assets, provision may be made by written agreement between the Company and any successor corporation acquiring or receiving a substantial part of the Employer’s assets, whereby the Plan and the Trust Agreement will be continued by the successor. If the Plan is to be continued by the successor, then effective as of the date of the reorganization or transfer, the successor corporation shall be substituted for the Employer under the Plan and the Trust Agreement. The substitution of a successor corporation for an Employer will not in any way be considered a termination of the Plan.
[bookmark: ia8cb18f8e64a41e2a7b73c41ca67e411]13.4 Plan Merger or Transfer
This Plan shall not merge or consolidate with, or transfer assets and liabilities to, or accept a transfer from, any other employee benefit plan unless each Participant, Beneficiary, or Alternate Payee in this Plan will (if the Plan had then terminated) receive a benefit immediately after the merger, consolidation, or transfer which is not less than the benefit the Participant, Beneficiary, or Alternate Payee would have been entitled to receive immediately before the merger, consolidation, or transfer of assets (if this Plan had then terminated). Subject to these limitations, the Plan may transfer assets and liabilities to, or accept a transfer of assets and liabilities from, any other employee benefit plan which is qualified under Code section 401(a) where such a 
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transfer has been authorized by agreement between the Company and the sponsor of the other employee benefit plan and is not prohibited by law.
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[bookmark: i4f555681b32240f2b77104c1c2e4ae05]Article 14. Participating Affiliates

[bookmark: i9a81f152fe4b4a9eab943f02a496bbf4]14.1 Adoption of the Plan
The Board or, if authorized by the Board, the Administrative Committee may designate any Affiliate as an Employer under this Plan. The Affiliate shall become an Employer and a party to this Plan and the Trust Agreement upon acceptance of such designation effective as of the date specified by the Board or Administrative Committee.
[bookmark: i365bac2fa94e420bb5885564c16e4976]14.2 Conditions of Participation
By accepting such designation or continuing as a party to the Plan and Trust, each Employer acknowledges that:
(a)It is bound by such terms and conditions relating to the Plan as the Company or the Administrative Committee may reasonably require;
(b)It must comply with all qualification requirements and employee benefit rules of the Code, ERISA and related regulations and hereby acknowledges the authority of the Company, the Administrative Committee, and the Investment Committee to review the Affiliate’s compliance procedures and to require changes in such procedures to protect the Plan’s qualification;
(c)It has authorized the Company, the Administrative Committee, and the Investment Committee to act on its behalf with respect to Employer matters pertaining to the Plan and the Trust Fund;
(d)It will cooperate fully with the Plan officials and their agents by providing such information and taking such other actions, as they deem appropriate for the efficient administration of the Plan and the Trust Fund; and
(e)Its status as an Employer under the Plan is expressly conditioned on its being and continuing to be an Affiliate of the Company.
[bookmark: i12e40bd9e5ad498caaf25817fd81a5c2]14.3 Termination of Participation
(a)Withdrawal by Affiliate. Subject to the concurrence of the Board or Administrative Committee, any Affiliate may withdraw from the Plan and Trust, and end its status as an Employer hereunder, by communicating in writing to the Administrative Committee its desire to withdraw. The withdrawal shall be effective as of the date agreed to by the Board or Administrative Committee, as the case may be, and the Affiliate. Upon such withdrawal, the Plan shall not terminate.
(b)Termination by Company. The Company, acting through the Board or, if authorized by the Board, the Administrative Committee, reserves the right, in its sole discretion and at any time, to terminate the participation in this Plan of any Employer. Such termination shall be effective immediately, upon the notice of such termination from the Company to the Trustee and the Employer being terminated, whichever occurs first, or such later effective date agreed to by the Company. Upon such termination, this Plan shall not terminate.
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[bookmark: i88900cd006f84ef3880f267aff45058d]14.4 Consequences of the Termination of an Employer
If an Employer ceases to participate in this Plan, for whatever reason, and the Plan is not terminated then, unless otherwise directed by the Board, the Administrative Committee shall elect, in its discretion, which of the following shall apply:
(a)The Administrative Committee may elect that the portion of the Plan attributable to the former Employer shall become a separate plan effective as of the date on which the Employer’s participation in this Plan terminates. The Administrative Committee shall inform the Trustee of the portion of the Trust Fund that is attributable to the participation of the terminated Employer. As soon thereafter as is administratively feasible, the Trustee shall set apart that portion of the Trust Fund as a separate trust fund that shall be part of the separate plan of the terminated Employer. Thereafter, the administration, control, and operation of the separate plan, with respect to the terminated Employer, shall be on a separate basis, in accordance with the terms of this Plan except that:
(1)The terminated Employer, not the Company or the Administrative Committee, shall be the sponsor and administrator of the separate plan and shall have all duties, responsibilities, and powers that the Company, Administrative Committee and Investment Committee have under this Plan; and
(2)The terminated Employer, not the Company, shall have the power to amend and terminate the separate plan, in accordance with the provisions of Plan section 13.1.
(b)Alternatively, the Administrative Committee may elect to maintain the Accounts of Participants employed by the terminated Employer as follows:
(1)Except as provided in paragraph (5), all Participants employed by the terminated Employer on the date on which the entity ceases participation in this Plan shall become Inactive Participants or Former Participants, as applicable.
(2)The Pre-Tax Deferral, Roth Contribution, Catch-Up Contribution and After-Tax Contribution elections of an Active Participant under Article 4 shall only apply to Earnings for the portion of the Plan Year ending on the Employer’s termination date.
(3)The terminated Employer shall transfer to the Trust Fund the Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions, Matching Contributions and After-Tax Contributions required under the Plan relating to Earnings through the effective date of the Employer’s termination of participation in this Plan.
(4)For purposes of being eligible to receive a distribution of his or her Account, an Inactive Participant described in paragraph (1) shall not be treated as having a Separation from Service unless and until the 
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Administrative Committee determines that the Participant is eligible to receive a distribution under the provisions of Code section 401(k)(2)(B)(i).
(5)If a Participant described in paragraph (1) becomes an Employee of another Employer immediately after the effective date of the prior Employer’s termination of participation in this Plan, then the Participant shall be treated under the Plan as having transferred employment from one Employer to another.
(6)Should the Administrative Committee elect to take alternative action under this Section 14.4(b), the name of the terminated Employer and the effective date of such action will be set forth on Appendix H.
(c)With the consent of the Employer that is no longer participating in the Plan, the Company or Administrative Committee may take such other actions with respect to the Accounts of Participants employed by that Employer as are permitted under the Code and ERISA.
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[bookmark: iaf7185a1a8e64f419f6e22ed816b58ae]Article 15. Top-Heavy Provisions

[bookmark: i6b8eded9cd63442d92c3aeccfd2ef535]15.1 Application of Top-Heavy Provisions
The provisions of this Article shall be interpreted and administered in accordance with the requirements of Code section 416 and related Treasury Regulations. The provisions of this Article shall apply for the Plan Year if, as of the Determination Date for that Plan Year, the Top-Heavy Ratio exceeds 60 percent.
[bookmark: ib57722cd273245af8d24c2afded861ef]15.2 Definitions Applicable to this Article
In addition to the terms defined in Plan section 2.1 or elsewhere in this Plan, whenever used in this Article, the following terms shall have the respective meanings set forth below, unless expressly provided otherwise. When the defined meaning is intended, the term is capitalized.
(a)“Aggregation Group” means each Qualified Plan of the Company or any Affiliate in which a Key Employee is a participant and any other Qualified Plan which enables a Qualified Plan of the Company or any Affiliate covering a Key Employee to meet the requirements of Code sections 401(a)(4) or 410. On behalf of the Company, the Administrative Committee may elect to include within the Aggregation Group any other Qualified Plan, together with the Qualified Plans referenced in the preceding sentence, provided that such expanded Aggregation Group continues to satisfy the requirements of Code sections 401(a)(4) and 410(b) for the Plan Year.
(b)“Determination Date” means the last day of the preceding Plan Year.
(c)“Key Employee” means, effective for Plan Years beginning after 2001, any Employee or a former Employee (including any deceased Employee) who, at any time during the Plan Year, is one of the following:
(1)An officer of the Company or any Affiliate whose Section 415 Compensation exceeds $130,000, as adjusted under Code section 416(i)(1) for Plan Years commencing after 2002, provided however, that the number of Employees included as Key Employees under this paragraph shall not exceed the lesser of:
(A)50 Employees; or
(B)The greater of three Employees or 10 percent of all Employees of the Company and all Affiliates.
(2)A five-percent owner of the Company or any Affiliate.
(3)A one-percent owner of the Company or any Affiliate whose Section 415 Compensation exceeds $150,000.
Only Section 415 Compensation attributable to services performed during the Plan Year for the Company or an Affiliate shall be included. 
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Ownership shall be determined in accordance with Code section 318 (as modified by Code section 416(i)(1)(B)(iii)). A Beneficiary or Alternate Payee whose rights under the Plan derive from a Key Employee shall also be treated as a Key Employee.
(d)“Non-Key Employee” means any Employee who is not a Key Employee.
(e)“Top-Heavy Ratio” means the ratio determined under Plan section 15.3.
[bookmark: i0447dbb6b4ff4410b3434d4c352abffd]15.3 Determination of Top-Heavy Ratio
The Top-Heavy Ratio for a Plan Year shall be determined as follows:
(a)General Rule. The numerator of the Top-Heavy Ratio is the sum of the amounts described in subsection (b) under all Qualified Plans in the Aggregation Group for each Key Employee. The denominator of the Top-Heavy Ratio is the sum of the amounts described in subsection (b) under all Qualified Plans in the Aggregation Group for all Employees.
(b)Included Amounts. When determining the Top-Heavy Ratio, the following amounts shall be included:
(1)The Employee’s total Account balance as of the Determination Date under this Plan;
(2)The Employee’s total account balance as of the Determination Date under all other Qualified Plans that are defined contribution plans included in the Aggregation Group;
(3)The present value as of the Determination Date of the Employee’s accrued benefit under all Qualified Plans that are defined benefit plans included in the Aggregation Group.
(c)Special Rules. For purposes of computing the Top-Heavy Ratio and included amounts, the following rules shall apply:
(1)The present value of accrued benefits shall be determined using reasonable actuarial assumptions.
(2)In the case of a distribution made for a reason other than severance from employment, death, or Disability (e.g., in-service withdrawals), this provision shall be applied by substituting “five-year period” for “one-year period.”
(3)Any Rollover, Roth Rollover or After-Tax Rollover Contribution (or similar transfer) initiated by the Employee and made after December 31, 1983, to a Qualified Plan in the Aggregation Group shall be excluded when determining account balances with respect to the transferee plan.
(4)Account balances and accrued benefits shall be taken into account only to the extent attributable to contributions by the Company or Affiliate and 
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contributions by the Employee while employed by the Company or an Affiliate.
(5)The present values of accrued benefits and account balances of any individual who has not performed services for the Company or any Affiliate during the one-year period ending on the Determination Date shall not be taken into account when determining the Top-Heavy Ratio.
(6)Account balances or accrued benefits of an Employee shall not be taken into account if the Employee is not a Key Employee for the Plan Year being tested but was a Key Employee in a prior Plan Year.
(7)To the extent required by Code section 416(e), contributions and benefits relating to Social Security or similar programs under federal or state law shall not be taken into account in determining the Top-Heavy Ratio.
[bookmark: i20c7e7f276864adaab4068b1e871c878]15.4 Required Minimum Allocations
If the provisions of this Article apply for the Plan Year because the Top-Heavy Ratio exceeds 60 percent, then with respect to the defined contribution minimum allocation required by Code section 416(c)(2) and related Treasury Regulations, the contributions shall be made under the Retirement Plan on behalf of each Non-Key Employee who is a Participant who has not incurred a Separation from Service as of the last day of the Plan Year (regardless of whether the Non-Key Employee has less than 1,000 hours of service (or the equivalent) and regardless of the Non-Key Employee’s level of Section 415 Compensation), in an allocation for that Plan Year of not less than the lesser of:
(a)Three percent of the Participant’s Section 415 Compensation, or
(b)The percentage equal to the largest contribution, expressed as a percentage of Section 415 Compensation, received by any Key Employee under all defined contribution plans in the Aggregation Group.
For purposes of satisfying the requirements of this section, Pre-Tax Deferrals and Roth Contributions shall not be included, for any Employee who is a Non-Key Employee, but shall be included for any Participant who is a Key Employee. Effective for Plan Years beginning after 2001, the allocation of Matching Contributions shall be included for all Employees. If any Qualified Plan in the Aggregation Group is a defined benefit plan, then any Participant who participates both in a defined benefit plan and would otherwise be entitled to a minimum contribution under this section shall receive the defined benefit minimum prescribed under Code section 416(c)(1) and related Treasury Regulations under the defined benefit plan and shall not receive the minimum allocation under this section.
[bookmark: ic1643b4df892476f803962d4422d5e39]15.5 Required Minimum Vesting
If the provisions of this Article apply for the Plan Year because the Top-Heavy Ratio exceeds 60 percent, then each Participant who has not incurred a Separation from Service as of the last day of the Plan Year shall continue to vest in his or her Matching 
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Account and any defined contribution minimum allocation, as described in Plan section 15.4, for the Plan Year in accordance with the provisions of Plan section 3.5, which provides for vesting that is in all cases equal to or more rapid than required by Code section 416(b).
[bookmark: ida303d87c6714203824dcfb887d0ea7f]15.6 Employees Covered by Collective Bargaining Agreement
Notwithstanding any provision of this Article to the contrary, the provisions of Plan sections 15.4 and 15.5 shall not apply with respect to any Represented Employee covered by a collective bargaining agreement where retirement benefits were the subject of good faith bargaining between the Employer and the union.
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[bookmark: i9e4c3d0099b641e8a4126e8068ac73b5]Article 16. Miscellaneous Provisions

[bookmark: i3fab05891f584c17b1f20bb38ad55fe9]16.1 No Enlargement of Employment Rights
This Plan is strictly a voluntary undertaking on the part of the Company and the Employers and shall not be deemed to constitute a contract between the Employers and any Employee or Participant, Beneficiary, or Alternate Payee, or to be consideration for, or an inducement to, or a condition of, the employment of any Employee. Nothing contained in this Plan or any modification of the same or act done in pursuance hereof shall be construed as giving any person any legal or equitable right against the Employer, the Trustee, or the Trust Fund, unless specifically provided herein, or as giving any person a right to be retained in the employ of the Employer. All Participants shall remain subject to assignment, reassignment, promotion, transfer, layoff, reduction, suspension, and discharge to the same extent as if this Plan had never been established. No Participant, Beneficiary, or Alternate Payee, before satisfying all conditions for receiving benefits, shall have any right or interest in or to any portion of the Trust Fund. No one shall have any right to benefits, except to the extent provided in this Plan.
[bookmark: ic92c1a485eb7485c8af78f2999faba9c]16.2 No Examination or Accounting
Neither this Plan nor any action taken thereunder shall be construed as giving any person the right to an accounting or to examine the books or affairs of the Company or any Affiliate.
[bookmark: i28e679614051490596665fcb32769fa9]16.3 Investment Risk
The Participants and their Beneficiaries shall assume all risks in connection with any decrease in the value of any assets or funds which may be invested or reinvested in the Trust Fund which supports this Plan.
[bookmark: i03e186e27923462c82606cfefe9c1039]16.4 Non-Alienation
(a)Except as otherwise permitted by the Plan, no benefit payable at any time under the Plan shall be subject to the debts or liabilities of a Participant or his or her Beneficiary. Any attempt to alienate, sell, transfer, assign, pledge, or otherwise encumber any such benefit, whether presently or thereafter payable, shall be void. Except as provided in this section, no benefit under the Plan shall be subject in any manner to attachment, garnishment, or encumbrance of any kind.
(b)Payment may be made from a Participant’s Account to an Alternate Payee, pursuant to a Qualified Domestic Relations Order.
(1)The Administrative Committee shall establish reasonable written procedures for reviewing court orders made, pursuant to state domestic relations law (including a community property law), relating to child support, alimony payments, or marital property rights of a Spouse, former Spouse, child, or other dependent of a Participant and for notifying Participants and Alternate Payees of the receipt of such orders and of the Plan’s procedures for determining if the orders are Qualified 
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Domestic Relations Orders and for administering distributions under Qualified Domestic Relations Orders.
(2)Except as may otherwise be required by applicable law, such Qualified Domestic Relations Orders may not require a retroactive transfer of all or part of a Participant’s Account to or for the benefit of an Alternate Payee without permitting an appropriate adjustment for earnings and investment gains or losses that have occurred in the interim, nor shall such orders require the Plan to provide rights to Alternate Payees that are not available to Beneficiaries generally.
(3)In cases in which a full and prompt payment of amounts assigned to an Alternate Payee will not be made, pursuant to this subsection, the assigned amounts will be transferred, within a reasonable time after determination that the order is a Qualified Domestic Relations Order, to a separate Account for the benefit of the Alternate Payee and invested in accordance with the Alternate Payee’s investment elections pursuant to Article 9.
(4)No amount that is segregated pending a determination of whether a domestic relations order is a Qualified Domestic Relations Order or transferred to a separate Account for the benefit of the Alternative Payee shall be taken into account when determining the amount that:
(A)A Participant may withdraw from his or her Account, pursuant to Plan section 7.2;
(B)A Participant may receive in a Plan loan, pursuant to Plan section 8.2; or
(C)A Participant (or his or her Beneficiary) may receive in a distribution, pursuant to Plan section 7.3 or 7.5.
(c)Payment may be made from an Account, to the extent required by a federal tax levy made pursuant to Code section 6331 or by the United States’ collection of a judgment resulting from an unpaid federal tax assessment. Payment may be made at the time required by the tax levy or judgment collection order, even if payment would not otherwise be made at that time under the terms of the Plan and payment from the Plan would not otherwise be permitted at that time under Code section 401(a), 401(k), or 411(a)(11).

(d)Payments from an Account may be offset to the extent permitted under Code section 401(a)(13)(C) (relating to offsets regarding breaches of duty with respect to the Plan).
(e)A Participant or Beneficiary may disclaim his or her Account, or a portion thereof, subject to the rules which may be modified from time to time by the Administrative Committee.
[bookmark: ifaeeb36f15da4f6bb6e3394cc3d7f074]16.5 Incompetency
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Every person receiving or claiming benefits under the Plan shall be conclusively presumed to be mentally competent and of age until the date on which the Administrative Committee (or its delegee) receives a written notice, in a form and manner acceptable to the Administrative Committee (or its delegee), that such person is incompetent or a minor, for whom a guardian or other person legally vested with the care of his or her person or estate has been appointed; provided, however, that if the Administrative Committee (or its delegee) shall find that any person to whom a benefit is payable under the Plan is unable to care for his or her affairs because of incompetency, or is a minor, any payment due (unless a prior claim therefore shall have been made by a duly appointed legal representative) may be paid to the Spouse, a child, a parent, a brother or sister, or to any person or institution deemed by the Administrative Committee (or its delegee) to have incurred expenses for such person otherwise entitled to payment. To the extent permitted by law, any such payment so made shall be a complete discharge of liability therefore under the Plan. In the event that a guardian of the estate of any person receiving or claiming benefits under the Plan shall be appointed by a court of competent jurisdiction or a person shall otherwise qualify as a guardian within the sole discretion of the Administrative Committee (or its delegee) and such guardian provides proper proof of appointment, qualification, or continuing qualification, as applicable, in a form and manner acceptable to the Administrative Committee (or its delegee), then, to the extent permitted by law:
(a)Such guardian may act for the Participant, Beneficiary, or Alternate Payee and make any election required of or permitted by the Participant, Beneficiary, or Alternate Payee under this Plan, and such action or election shall be deemed to have been taken by the Participant,
Beneficiary, or Alternate Payee; and
(b)Benefit payments may be made to such guardian, and any such payment so made shall be a complete discharge of any liability therefore under the Plan.
[bookmark: id3b017ccd1a94e9d816d5c2093c68da8]16.6 Records Conclusive
The records of the Company, Employers, the Administrative Committee, the Investment Committee and the Trustee shall be conclusive in respect to all matters involved in the administration of the Plan.
[bookmark: i20388f8749de4b91a1febcb359411b8b]16.7 Counterparts
This Plan may be executed in any number of counterparts, each of which shall be deemed to be an original. All the counterparts shall constitute but one and the same instrument and may be sufficiently evidenced by any one counterpart.
[bookmark: iceb4188b6983489dad63f98c6e606912]16.8 Service of Legal Process
The Trustee, the members of the Administrative Committee, and the Secretary of the Company are hereby designated agents of the Plan for the purpose of receiving service of summons, subpoena, or other legal process.
[bookmark: ib34007692967475ebc4baa306ff426aa]16.9 Uncashed or Unclaimed Benefits
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(a)Stale Checks. Effective on or after August 8, 2016 and through December 31, 2020, if a distribution check is issued under the Plan and such distribution check is not cashed within 6 months after issuance, the check will be characterized as stale, and the funds redeposited into a special account under the Plan. Such funds shall be characterized on an after-tax basis and effective December 1, 2016, or as soon as practicable thereafter but in no event later than December 31, 2016, such amounts will be invested in the Plan’s Stable Value Fund or such other fund as determined within the discretion of the Investment Committee. The check will be reissued upon request by the Participant pursuant to procedures established by the Administrative Committee. On and after January 1, 2021, distribution checks uncashed within 6 months after issuance shall be administered in accordance with procedures established by the Administrative Committee.
(b)Lost Participants. In the event that the Administrative Committee or its delegee, after having made a diligent search, is unable to locate a Participant, Beneficiary, or Alternate Payee who is entitled to benefits under this Plan, such benefits shall be treated as a forfeiture under Plan section 3.6. In the event that the Participant, Beneficiary, or Alternate Payee whose Account is subject to such forfeiture subsequently asserts a valid claim for benefits, the Account will be restored in the manner described in Plan section 3.6.
[bookmark: i4e35ccd520aa486ab9be1d080d27d989]16.10 Qualified Military Service
Notwithstanding any provision of this Plan to the contrary, contributions, benefits and Service credit required with respect to qualified military service, within the meaning of Code section 414(u), will be provided in accordance with the mandatory provisions of Code section 414(u). In addition, in compliance with the Heroes Earnings Assistance and Relief Tax Act (“HEART), the following provisions shall apply notwithstanding any Plan provision to the contrary:
(a)Effective January 1, 2007, if the Participant dies while on qualified military service, the Participant’s Beneficiary shall be entitled to any benefit under the Plan (other than additional allocations related to the period of qualified military service) to the same extent that the Participant would have been entitled to such benefit had the Participant resumed employment and then incurred a Separation from Service on account of death.
(b)Effective January 1, 2009, Differential Wages shall be treated as Base Pay, as provided in Plan section 2.1(r)(2)(H), and Section 415 Compensation, as provided in Plan section 2.1(ttt)(2)(D), paid to an Active Participant by the Employer making the payment. For this purpose, Differential Wages means any payment made by an Employer with respect to any period during which the Employee is performing qualified military service and represents all or a portion of the wages the Employee would have received from the Employer if the Employee were performing service for the Employer.
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(c)Effective January 1, 2009 and even if the Employee is receiving Differential Wages, a Participant performing qualified military service will be treated as having incurred a Separation from Service during the period of such qualified military service for purposes of Plan section 7.3, but only with respect to the Participant’s Pre-Tax Account and Roth Account. If the Participant elects to receive a distribution under this deemed Separation from Service, then such Participant shall not be permitted to make Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions or After-Tax Contributions during the six-month period beginning on the date of the distribution. Effective for withdrawals requested after August 8, 2016, if a Participant is suspended from making any Pre-Tax Deferrals, Roth Contributions, Catch-Up Contributions and/or After Tax Contributions in accordance with the sentence above, such contributions will be automatically reinstated upon expiration of the six-month suspension period at the Default Percentage, as applicable, or if the Participant was not subject to automatic enrollment or had opted out of automatic enrollment at the percentage in place prior to the suspension.
*    *    *

IN WITNESS WHEREOF, the Plan Amendment Officer hereby executes this amended and restated Plan this 24 day of September, 2026.



Occidental Petroleum Corporation




                        /s/ Jennifer Buchanan
                        Jennifer Buchanan 
                        Vice President, Tax
                        Occidental Petroleum Corporation     
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EXHIBIT 31.1
RULE 13a – 14(a) / 15d – 14(a)
CERTIFICATION
PURSUANT TO §302 OF THE SARBANES-OXLEY ACT OF 2002

I, Richard Jackson, certify that:

1.I have reviewed this quarterly report on Form 10-Q of Occidental Petroleum Corporation;
2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4.The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
a.Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
b.Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
c.Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d.Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and
5.The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):
a.All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and
b.Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.
Date:  November 9, 2026
	
	
	
	
	
	
	
	
	

	
	/s/ Richard Jackson
	

	
	Richard Jackson
	

	
	President and Chief Executive Officer
	








EXHIBIT 31.2
RULE 13a – 14(a) / 15d – 14(a)
CERTIFICATION
PURSUANT TO §302 OF THE SARBANES-OXLEY ACT OF 2002

I, Sunil Mathew, certify that:

1.I have reviewed this quarterly report on Form 10-Q of Occidental Petroleum Corporation;
2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4.The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
a.Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
b.Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
c.Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d.Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and
5.The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):
a.All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and
b.Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.
Date: November 9, 2026
	
	
	
	
	
	
	
	
	

	
	/s/ Sunil Mathew
	

	
	Sunil Mathew
	

	
	Senior Vice President and Chief Financial Officer








EXHIBIT 32.1
CERTIFICATION OF CEO AND CFO PURSUANT TO
18 U.S.C. § 1350,
AS ADOPTED PURSUANT TO
§ 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Occidental Petroleum Corporation (the “Company”) for the fiscal period ended September 30, 2026, as filed with the Securities and Exchange Commission on November 9, 2026 (the “Report”), Richard Jackson, as Chief Executive Officer of the Company, and Sunil Mathew, as Chief Financial Officer of the Company, each hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of her or his knowledge:

(1)The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.




	
	
	
	
	
	
	
	
	

	
	/s/ Richard Jackson
	

	Name:
	Richard Jackson
	

	Title:
	President and Chief Executive Officer

	Date:
	November 9, 2026
	






	
	
	
	
	
	
	
	
	

	
	/s/ Sunil Mathew
	

	Name:
	Sunil Mathew
	

	Title:
	Senior Vice President and Chief Financial Officer

	Date:
	November 9, 2026
	





A signed original of this written statement required by Section 906 has been provided to Occidental Petroleum Corporation and will be retained by Occidental Petroleum Corporation and furnished to the Securities and Exchange Commission or its staff upon request.

This certification accompanies the Report pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and shall not, except to the extent required by the Sarbanes-Oxley Act of 2002, be deemed filed by the Company for purposes of Section 18 of the Securities Exchange Act of 1934, as amended.



