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Item 1.01 Entry into a Material Definitive Agreement.

Item 8.01 of this Current Report on Form 8-K is incorporated by reference into this Item 1.01.
Item 3.03 Material Modifications to Rights of Security Holders.

Item 8.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.03.
Item 8.01. Other Events.

On March 3, 2025, Occidental Petroleum Corporation (the “Company”) entered into an amendment (such amendment, the “Warrant Agreement
Amendment”) to that certain Warrant Agreement, dated as of July 24, 2020 (the “Warrant Agreement”), between the Company and Equiniti Trust
Company, LLC, as Warrant Agent, pursuant to which the exercise price of $22.00 for each of the Company’s outstanding publicly traded warrants (the
“Warrants™) to purchase shares of the Company’s common stock, par value $0.20 per share (the “Common Stock”), was temporarily reduced to $21.30 if
the Warrants are exercised pursuant to the terms and conditions of the Offer to Exercise Warrants to Purchase Common Stock of Occidental Petroleum
Corporation, dated March 3, 2025 (together with any amendments or supplements thereto, the “Offer to Exercise”), which the Company filed with the U.S.
Securities and Exchange Commission as an exhibit to the Company’s Schedule TO, dated March 3, 2025. The Offer to Exercise commenced on March 3,
2025 and will end at 5:00 p.m. (Eastern Time) on March 31, 2025, subject to extension by the Company in its sole discretion (the “Expiration Date”). At
and after the Expiration Date, Warrants may no longer be exercised at the reduced exercise price of $21.30. Other than as set forth above, the terms of the
Warrants set forth in the Warrant Agreement remain unmodified and in full force and effect.

The foregoing description of the Warrant Agreement Amendment does not purport to be complete and is qualified in its entirety by reference to the full text
of the Warrant Agreement Amendment, which is attached hereto as Exhibit 10.1 and incorporated herein by reference.

On March 3, 2025, the Company filed a prospectus supplement, dated March 3, 2025, pursuant to the Company’s existing effective shelf registration
statement on Form S-3 (File No. 333-266420) in respect of the shares of Common Stock issuable upon exercise of the Warrants.

A copy of the validity opinion in respect of the Common Stock issuable upon exercise of the Warrants is attached hereto as Exhibit 5.1 and incorporated
herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
5.1 Opinion of Cravath, Swaine & Moore LLP regarding the validity of the Common Stock.
10.1 First Amendment to Warrant Agreement, dated as of March 3, 2025, by and between the Company and Equiniti Trust Company, LLC

(incorporated by reference to Exhibit (d)(2) to the Company’s Schedule TO filed with the SEC on March 3, 2025 (File No. 005-37605).
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Consent of Cravath, Swaine & Moore LLP (included in Exhibit 5.1).

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



https://www.sec.gov/Archives/edgar/data/797468/000114036125006664/ny20044010x4_exd2.htm

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

OCCIDENTAL PETROLEUM CORPORATION

By: /s/ Nicole E. Clark
Name: Nicole E. Clark
Title:  Vice President, Chief Compliance Officer and Corporate Secretary

Date: March 3, 2025




Exhibit 5.1

CRAVATH

March 3, 2025

Occidental Petroleum Corporation
Up to 111,414,652 Shares of Common Stock

Ladies and Gentlemen:

We have acted as counsel for Occidental Petroleum Corporation, a Delaware corporation (the “Company”), in connection with the offering and sale by the
Company of up to 111,414,652 shares of the Company’s common stock, par value $0.20 (the “Shares”), by way of warrants to purchase the Shares issued
pursuant to the Warrant Agreement, dated July 24, 2020, between the Company and Equiniti Trust Company, LLC, as Warrant Agent (the “Warrant
Agreement”).

In that connection, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such documents, corporate records and
other instruments as we have deemed necessary or appropriate for the purposes of this opinion, including: (a) the Restated Certificate of Incorporation of
the Company; (b) the Amended and Restated By-laws of the Company; (c) the resolutions adopted by the Board of Directors of the Company on June 23,
2020; (d) the resolutions adopted by the Pricing Committee of the Board of Directors of the Company on June 26, 2020; (e) the resolutions adopted by the
Compensation Committee on July 30, 2020; (f) the Warrant Agreement; and (g) the Registration Statement on Form S-3 (Registration No. 333-266420)
filed with the Securities and Exchange Commission (the “Commission”) on July 29, 2022 (the “Registration Statement”) with respect to registration under
the Securities Act of 1933 (the “Securities Act”), of an unlimited aggregate amount of various securities of the Company, to be issued from time to time by
the Company.

In rendering this opinion, we have assumed, with your consent and without independent investigation or verification, the genuineness of all signatures, the
legal capacity and competency of all natural persons, the authenticity of all documents submitted to us as originals and the conformity to authentic original
documents of all documents submitted to us as duplicates or copies. We have relied, with respect to factual matters, on statements of public officials and
officers and other representatives of the Company.

Based on the foregoing and subject to the qualifications set forth herein, we are of the opinion that the Shares, when issued and delivered against payment
therefor in accordance with the terms of the Warrant Agreement, will be validly issued, fully paid and nonassessable.

We are admitted to practice in the State of New York, and express no opinion as to matters governed by any laws other than the laws of the State of New
York and the General Corporation Law of the State of Delaware.

NEW YORK LONDON WASHINGTON, D.C. CRAVATH, SWAINE & MOORE LLP
Two Manhattan West CityPoint 1601 K Street NW

375 Ninth Avenue One Ropemaker Street ‘Washington, D.C. 20006-1682

New York, NY 10001 London EC2Y 9HR T+1-202-869-7700

T+1-212-474-1000 T+44-20-7453-1000 F+1-202-869-7600
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We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Current Report on Form 8-K dated the date hereof and
incorporated by reference into the Registration Statement. We also consent to the reference to our firm under the caption “Validity of Securities” in the
Prospectus Supplement, dated March 3, 2025, constituting part of the Registration Statement. In giving this consent, we do not hereby admit that we are
within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations of the Commission
promulgated thereunder.

Very truly yours,
/s/ Cravath, Swaine & Moore LLP
Occidental Petroleum Corporation

5 Greenway Plaza, Suite 110
Houston, TX 77046




