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Cautionary Statement

CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING INFORMATION
FOR THE PURPOSE OF “SAFE HARBOR” PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

This presentation of Chevron Corporation contains forward-looking statements relating to Chevron’s operations that are based on management’s current
expectations, estimates and projections about the petroleum, chemicals and other energy-related industries. Words or phrases such as “anticipates,” “expects,”
‘intends,” “plans,” “targets,” “forecasts,” “‘projects,” “believes,” “seeks,” “schedules,” “estimates,” “may,” “could,” “should,” “budgets,” “outlook,” “on schedule,” “on
track” and similar expressions are intended to identify such forward-looking statements. These statements are not guarantees of future performance and are
subject to certain risks, uncertainties and other factors, many of which are beyond the company’s control and are difficult to predict. Therefore, actual outcomes
and results may differ materially from what is expressed or forecasted in such forward-looking statements. The reader should not place undue reliance on these
forward-looking statements, which speak only as of the date of this presentation. Unless legally required, Chevron undertakes no obligation to update publicly any

forward-looking statements, whether as a result of new information, future events or otherwise.

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: changing crude oil and natural gas
prices; changing refining, marketing and chemicals margins; the company’s ability to realize anticipated cost savings and expenditure reductions; actions of
competitors or regulators; timing of exploration expenses; timing of crude oil liftings; the competitiveness of alternate-energy sources or product substitutes;
technological developments; the results of operations and financial condition of equity affiliates; the inability or failure of the company’s joint-venture partners to
fund their share of operations and development activities; the potential failure to achieve expected net production from existing and future crude oil and natural gas
development projects; potential delays in the development, construction or start-up of planned projects; the potential disruption or interruption of the company’s
production or manufacturing facilities or delivery/transportation networks due to war, accidents, political events, civil unrest, severe weather, other natural or
human factors, or crude oil production quotas that might be imposed by the Organization of Petroleum Exporting Countries; the potential liability for remedial
actions or assessments under existing or future environmental regulations and litigation; significant investment or product changes required by existing or future
environmental statutes, regulations and litigation; the potential liability resulting from other pending or future litigation; the company’s future acquisition or
disposition of assets and gains and losses from asset dispositions or impairments; government-mandated sales, divestitures, recapitalizations, industry-specific
taxes, changes in fiscal terms or restrictions on scope of company operations; foreign currency movements compared with the U.S. dollar; the effects of changed
accounting rules under generally accepted accounting principles promulgated by rule-setting bodies; and the factors set forth under the heading “Risk Factors” on
pages 22 through 24 of the company’s 2014 Annual Report on Form 10-K. In addition, such results could be affected by general domestic and international
economic and political conditions. Other unpredictable or unknown factors not discussed in this presentation could also have material adverse effects on forward-
looking statements.

Certain terms, such as “unrisked resources,” “unrisked resource base,” ‘recoverable resources,” and “oil in place,” among others, may be used in this presentation
to describe certain aspects of the company’s portfolio and oil and gas properties beyond the proved reserves. For definitions of, and further information regarding,
these and other terms, see the “Glossary of Energy and Financial Terms” on pages 58 and 59 of the company’s 2014 Supplement to the Annual Report and
available at Chevron.com. As used in this report, the term “project” may describe new upstream development activity, including phases in a multiphase
development, maintenance activities, certain existing assets, new investments in downstream and chemicals capacity, investment in emerging and sustainable
energy activities, and certain other activities. All of these terms are used for convenience only and are not intended as a precise description of the term “project”
as it relates to any specific government law or regulation.
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Chevron

An Industry Leader in Safety —~—

Days Away From Work Rate

0.10

Do it safely
or not at all.

There Is always
time to do it right.

2011 2012 2013 2014 1H 2015

CVX Ranking Relative to Competitors Competitor Range
1 being the lowest rate BP, RDS, XOM

. Source: Data publicly available via annual sustainability reports from XOM, BP, RDS and CVX
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Upstream Focus Areas

Delivering volume growth from projects
nearing completion

— New volumes accretive to cash margin

Planning further reductions in the capital
program

Driving cost reduction and organizational
efficiency

Improving delivery of major capital projects

Realizing value through asset sales
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1H 2015 Net Production

777 MBOED 575 MBOED

O North America B Europe, Eurasia and
Middle East

¢

571 wsoeo 715 weoeo

O Africa & Latin America B Asia Pacific

® Operations
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2.57 to0 2.65
MMBOED
2015 guidance

2.64 MMBOED
1H net production

Expect full-year
production within
guidance




High Performing Base Enables Growth

Reinvestment mitigates base decline
= Infill drilling and workovers
= Base major capital projects

» Shale & tight developments

Investments attractive
= Short cycle time

= Low subsurface risk

= | everage existing facilities

= Ratable production
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Strong Performance at Jack / St. Malo

First production December 2014
Delivered on time and on budget
6 wells producing >80 MBOED

Development drilling ongoing with
top quartile performance

Drilling efficiency increased ~30%
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Gorgon Project Update

Key 2015 Milestones

v' Fuel gas import for plant commissioning
v’ Start-up gas turbine generators

v All Train 2 modules installed

O LNG Train 1 start-up

O Export first LNG cargo

© 2015 Chevron Corporation

Progress
= Upstream

— All 18 wells ready to flow

— Jansz-lo subsea system energized
o All control systems active

o Commissioning of subsea valves and
controls ongoing

= Downstream

LNG and condensate storage tanks
complete

Permanent utilities operational
Jetty and loading arms installed

Commissioning of process systems
ongoing




Wheatstone Project Update

Key 2015 Milestones Progress
v' Complete dredging program = Project over 65% complete

v’ Install platform topsides (hook-up ongoing) *® Upstream

— All subsea structures installed, with 3

 Deliver all Train 1 and common modules ) .
manifolds in place

Q Finish drilling all development wells Platform hook-up and commissioning
ongoing
Drilling reservoir sections in wells
— Flowline installation complete (>100 km)
Downstream

— Civil works for Train 1 and common
utilities complete

Gas turbine generators and
compressors installed

Domestic gas pipeline installation
complete

Marine offloading facility fully operational
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Permian

Competitive costs and efficiency

= Agreed cost reductions ~20-50% for
major well spend categories

= Footage per day increased over 15%

» Frac stages per day increased by ~20%

Good rocks

= Strong IP rates, high liquids

» Recovery estimates increased ~30%

Low royalty
= 85% acreage is no or low royalty
= ~$9/bbl advantage in 2014*

Deep economic queue

5 benches lower than $50/bbl WTI

breakeven
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2015 Horizontal Drilling Programs
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TCO Future Growth Optimization

Current Status WPMP Sustains Plateau

Reducing vendor and contractor costs EGP Grows Peak
Progressing detailed engineering Production Capacity
Constructing critical infrastructure

Finalizing MOU agreement with government

FID expected by end 2015

[0 Future Growth Project (FGP)

O Wellhead Pressure Management Project
(WPMP)

[ Existing Base Plants (KTL + SGP)

MOU — Memorandum of Understanding; KTL — Komplex Technology Lines; SGP — Second Generation Plant; Note: Production profile is indicative
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Hub-Scale GOM Discoveries Under Appraisal

Anchor
= Significant discovery

Hub Concept Benefits

Multiple fields per
facility

Tigris
= Covers 24 GOM leases
Guadalupe oil discovery

Tiber and Gila
acquisitions

= Pay across multiple

Reduces overall risk Wilcox sands

Lower development = Appraisal in

cost

progress

Gibson prospect upside
Leverages Jack /

Chevron designated

operator St. Malo design and

experience

Anchor
Discovery

EE—
P
I I Keathley

Gibson Canyon
Prospect

Walk
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Reducing Capital to Preserve Cash

Capital flexibility Projects Under Construction*
increasing $ Billions

Investment priorities: [l 1°

= Asset integrity

* Projects under
construction

» High-return base
and shale & tight

= Attractive longer-
term opportunities

. * Reflects projects under construction as of the end of 2014
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Lowering Costs

Projects & Operations

= |everaging purchasing power
= Negotiating supplier reductions
= Rebidding key contracts

Organizational
* Right-sizing project teams
= Streamlining business units
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Upstream Gross Operated

Spend

Professional
SRS
7%

Materials
and
Maintenance
Services

Other
11%

7%

Logistics
12%

Construction
Services
14%

Major
Fabrication
9%

Engineered
Equipment
6%

EPC - Engineering, Procurement and Construction contracts 14



Driving Cost Reductions and Efficiency

Gulf of Mexico Thailand Tengiz

» Rig-less well stimulation = Drill ~500 wells per year = Targeting high-productivity

method developed = Continue to improve well fracture zones

= 85% cost reduction per job factory performance = 26% improvement in well

= 55% reduction in downtime = 33% reduction in drilling days Rl Ripotential

per well since 2013 = 16% reduction in drilling days

» 52% increase in production ) :
per well since prior program

= 16% reduction in well costs
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Project Execution Focus Areas

Increasing engineering maturity

Strengthening design assurance
Optimizing contracting strategy

Verifying execution readiness

Improving quality management
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Near-Term Objectives

Incident free start-up of projects
under construction

Aligning actions to macro-
environment

Improving execution of major capital
projects

Operating reliably

High-grading portfolio
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Discussion

Human Energ
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