Yes, Open Carry of a handgun in the State of California is legal.

There are many restrictions, but generally as long as your handgun is not
concealed, and not loaded, and you are not in a prohibited area (“school
zone”, post office, government building), it is legal.

Firearms carried openly in belt holsters are not concealed per California law.

Possession of both a firearm and loaded magazines or loaded speed-
loaders, by the same person does not equate to possession of a loaded
firearm, except under specific (codified) circumstances.

Read the California Open Carry Flyer for complete details, relevant codes,
and case law.
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