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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,” “positions,” “pursues,” “may,” “could,” “should,” “will,” “budgets,” “outlook,” “trends,” “guidance,” “focus,” “on schedule,” “on track,” “is slated,” “goals,” “objectives,” “strategies,” “opportunities,”
“poised,” 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.
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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 the company's suppliers, vendors, partners and equity
affiliates, particularly during extended periods of low prices for crude oil and natural gas; 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 operations due to war, accidents, political events, civil unrest, severe weather, cyber threats and terrorist acts, crude oil production
quotas or other actions that might be imposed by the Organization of Petroleum Exporting Countries and other producing countries, or other natural or human causes beyond the company’s control;
changing economic, regulatory and political environments in the various countries in which the company operates; general domestic and international economic and political conditions; the potential liability
for remedial actions or assessments under existing or future environmental regulations and litigation; significant operational, investment or product changes required by existing or future environmental
statutes and regulations, including international agreements and national or regional legislation and regulatory measures to limit or reduce greenhouse gas emissions; the potential liability resulting from
pending or future litigation; the company’s future acquisitions or dispositions of assets or shares or the delay or failure of such transactions to close based on required closing conditions; the potential for
gains and losses from asset dispositions or impairments; government-mandated sales, divestitures, recapitalizations, industry-specific taxes, tariffs, sanctions, changes in fiscal terms or restrictions on
scope of company operations; foreign currency movements compared with the U.S. dollar; material reductions in corporate liquidity and access to debt markets; the effects of changed accounting rules
under generally accepted accounting principles promulgated by rule-setting bodies; the company's ability to identify and mitigate the risks and hazards inherent in operating in the global energy industry;
and the factors set forth under the heading “Risk Factors” on pages 18 through 21 of the company’s 2018 Annual Report on Form 10-K and in subsequent filings with the U.S. Securities and Exchange
Commission. 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 54 through 55 of the company’s 2018 Supplement to the Annual Report and available at chevron.com. As used in this presentation, 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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As used in this presentation, the term “Chevron” and such terms as “the company,” “the corporation,” “our,” “we,” “us,” and “its” may refer to Chevron Corporation, one or more of its consolidated
subsidiaries, or to all of them taken as a whole. All of these terms are used for convenience only and are not intended as a precise description of any of the separate companies, each of which manages its
own affairs. Chevron
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Financial highlights

3019

Earnings $2.6 villion
Earnings per diluted share $1.36
Earnings / EPS (excluding special items and FX)?! $2.9 bittion / $1.55
Cash flow from operations / excl. working capitalt $7.8 villion / $6.4 billion
Debt ratio / Net debt ratio? 17.4% / 11.9%
Dividends paid $2.2 billion
Share repurchases $1.25 billion

YTD total C&E / YTD organic C&E $15.0 billion / $14.5 nitlion

1 Reconciliation of special items, FX, and other non-GAAP measures can be found in the appendix.

2 As of 09/30/2019. Net debt ratio is defined as debt less cash equivalents, marketable securities and time deposits divided by debt less cash equivalents, marketable securities and time deposits plus stockholders’ equity.
Chevron
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Delivering on all four financial priorities

$ billions @

Working Cash

CFFO
ex WC

Four financial priorities

@ Maintain and grow dividend
@ Fund capital program
@ strong balance sheet

@) Return surplus cash
@

Debt ®
B  oiidend

-1.9
(4
Share

repurchases  Asset sales/

other
I

20.5 -2.8 1.1

\ \ J
| |
nglf $11.8B $9.5B ?:(agslr?
free cash flow? returned to
balancel

1Includes cash, cash equivalents, marketable securities, and time deposits. Excludes restricted cash.
2Free cash flow is defined as cash flow from operations less cash capital expenditures.
Note: Numbers may not sum due to rounding.
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Chevron earnings
3Q19 vs. 3Q18

$ millions
Upstream 5 Downstream ~ Other
Special ; L
items* FX* | Realizations
I _125 i
150
-~ Opex/ - |
Liftings Other = volume | Timing/— e
1775 _90 BT Chemicals other  ——
-1, -180 -45 -3 182
3Q18 3Q19
earnings earnings
* Reconciliation of special items and FX can be found in the appendix.
Chevron
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Chevron earnings
3Q19 vs. 2Q19

$ millions

Upstream | Downstream - Other
Special
items*
FX* Realizations | |
-1,350 59 - Liftings Other Margin Ozt(a)x Chemicals Other Other
535 ~ 60 31 _255 - -60 71 128
2Q19 3Q19
earnings earnings
* Reconciliation of special items and FX can be found in the appendix.
Chevron
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Worldwide net oil & gas production
3Q19 vs. 3Q18

MBOED

MCPs Base
Sh_ale & - Turnarounds/
tight downtlme

Asset
sales
'21 - Other + Permian growth
o8 I _
! + Big Foot and Hebron ramp-up
- Denmark and Frade asset sales
- Hurricane Barry
134
3Q18 3Q19
$75/bbl $62/bbl
Brent Brent

Chevron
U'
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Worldwide net oil & gas production
In line with guidance

Net production

MBOED 4 - 7% growth*

3,200 O ey the mpact 3Q production 3,033 MBOED
e Turnarounds (129) MBOED

3,100
4000 * Asset sales (27) MBOED
2,900 _
4Q growth drivers:
2,800 .
* Permian
2700 * Other shale & tight
2,600 « Hebron ramp-up
2,500
2018 2019 YTD 2019 YTD
@ $71/bbl Brent excluding the impact actual production
of 2019 asset sales @ $65/bbl Brent
@ $65/bbl Brent
* Estimated production growth @ $60/bbl Brent. Chevron
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100% $B

Updated FGP/WPMP cost & schedule

40 36.8

I
30

20

10

~25%

Contingency

I Costestimate

FID Engineering

Production profile

Fabrication

Second

Construction

»

generation plant

Original plant

2003

Note: CVX share of TCO is 50%.
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2013

2023

Schedule &
Other

FGP

WPMP

\
46.5

Updated

2033

Cost estimate $45.2 B

~25% cost increase

Primary drivers: engineering,
guantities, unit rates & schedule

First oil from WPMP In late 2022
and FGP in mid-2023




FGP/WPMP capital outlook

100% $B
10
8
6
4
2 .
, 1 -
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
25% to go
75% completed 65% t0 go
35% completed
Engineering, fabrication, procurement, Construction &
logistics, D&C, & Tengiz infrastructure start-up
Note: CVX share of TCO is 50%. Chevron

«
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Peak spending in 2018 & 2019

Focus on construction

CVX C&E guidance unchanged
2020: $18 - $20 B
2021-2023: $19 - $22 B

10



Upstream portfolio highlights

Mexico
Deepwater blocks 20, 21 & 23

Brazil

Campos Basin

Philippines

Malampaya divestment

Won four blocks at ANP16
35-40% working interest

40% working interest SPA signed on October 25

Expected to close in 1H20

Santos Basin
Won one block at ANP16
40% working interest

“w—\\,‘g*"" S e
Block 3 Brazil
Papa-Terra
C-659
cro1 O
Block 21 Saturno C-823
Block 20 C.825
Block 23 Trés Mari )
res Marias c-845
C-821
Block 22 Mexico s-764 57700
Chevron — New Chevron — New
Blocks ‘ Blocks
Chevron - Existing Chevron - Existing
Blocks Kiometers Blocks —
Chevron
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Lowering the carbon intensity

GHG emission reduction targets

Targeted reduction
2016 — 2023

Upstream oil net GHG ‘ 506 - 10%
emission intensity

Upstream natural gas net
GHG emission intensity ‘ 2% - 5%

Upstream flaring ‘ 2504 - 30%
=8 intensity
k=
Az
(i .
Methane emissions ‘ 20% - 25%

Chevron

«
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Carbon sequestration

Renewables

Solar project to support California upstream operations
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Looking ahead
40Q 2019 outlook

UPSTREAM

CORPORATE

Full year 2019 production growth (excluding asset sales)

In the middle of the 4-7% range
Full year asset sales production impact (~30 MBOED)

Turnarounds (>70 MBOED)
Exploration related inorganic C&E (~$120 million)
Full year TCO co-lending (<$2 billion)

“High” refinery turnaround activity, includes SPRC refinery
wide turnaround (once every five years)

$430 million tax payment related to cash repatriation
$1.25 billion of share repurchases

Chevron
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Appendix: reconciliation of non-GAAP measures
Reported earnings to earnings excluding special items and FX

3018 4Q18 1019 2019 3019
Reported earnings ($ millions)
Upstream 3,379 3,290 3,123 3,483 2,704
Downstream 1,373 859 252 729 828
All Other (705) (419) (726) 93 (952)
Total reported earnings 4,047 3,730 2,649 4,305 2,580
Diluted weighted avg. shares outstanding (‘000) 1,917,473 1,906,823 1,900,748 1,902,977 1,893,928
Reported earnings per share $2.11 $1.95 $1.39 $2.27 $1.36
Special items ($ millions)
UPSTREAM
Asset dispositions -- -- -- -- --
Impairments and other* (930) (270) -- 180 --
Subtotal (930) (270) - 180 -
DOWNSTREAM
Asset dispositions 350 -- -- -- --
Impairments and other* -- -- -- -- --
Subtotal 350 -- -- -- --
ALL OTHER
Impairments and other* -- -- -- 740 (430)
Subtotal -- -- -- 740 (430)
Total special items (580) (270) -- 920 (430)
Foreign exchange ($ millions)
Upstream (42) 250 (168) 22 49
Downstream ) 23 31 (9) 27
All other ) (5) - 2 )
Total FX (51) 268 (137) 15 74
Earnings excluding special items and FX ($ millions)
Upstream 4,351 3,310 3,291 3,291 2,655
Downstream 1,030 836 221 738 801
All Other (703) (414) (726) (649) (520)
Total earnings excluding special items and FX ($ millions) 4,678 3,732 2,786 3,370 2,936
Earnings per share excluding special items and FX $2.44 $1.95 $1.47 $1.77 $1.55
* Includes asset impairments & revaluations, certain non-recurring tax adjustments &
environmental remediation provisions, severance accruals and any other special items. Chevron

«
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Appendix: reconciliation of non-GAAP measures

Cash flow from operations excluding working capital
Free cash flow

$ millions

Net Cash Provided by Operating Activities

Net Decrease (Increase) in Operating Working Capital

Cash Flow from Operations Excluding Working Capital

Net Cash Provided by Operating Activities

Less: Cash Capital Expenditures

Free Cash Flow

* Numbers may not sum due to rounding.

© 2019 Chevron Corporation

FY 2016 FY 2017 FY 2018
FY 2016 Quarterly FY 2017 Quarterly FY 2018 Quarterly 1Q19 20Q19 3019
Avg.* Avg.* Avg.*
12,690 3,173 20,338 5,085 30,618 7,655 5,057 8,783 7,817
(327) (82) 520 130 (718) (180) (1,210) 930 1,406
13,017 3,254 19,818 4,955 31,336 7,834 6,267 7,853 6,411
12,690 3,173 20,338 5,085 30,618 7,655 5,057 8,783 7,817
18,109 4,527 13,404 3,351 13,792 3,448 2,953 3,584 3,369
(5,419) (1,355) 6,934 1,734 16,826 4,207 2,104 5,199 4,448

Chevron

«
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Permian production
On track with steady rig count

Midland and Delaware Basin?
Net MBOED

1,000

750

3Q production 455 MBOED

500

up 117 MBOED from 3Q 2018

250

2016 2017 2018 2019 2020 2021 2022 2023

== Monthly production 2019 SAM production guidance
% Royalty barrels?
¥ Royalty benefit®

1 Midland and Delaware Basin production reflects shale & tight production only.
2Royalty barrels are received by Chevron from owned acreage that has been leased to others and requires no capital investment. Chevron
3 Royalty benefit calculation based on Chevron’s lower effective royalty rate versus an assumed royalty rate of 25%.

© 2019 Chevron Corporation ‘
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Gorgon / Wheatstone
Third quarter production > 400 MBOED

Net production

. MBOED
400
350
300 3019 net production
250 Gorgon 217 MBOED
= Wheatstone 185 MBOED
150
100
50

2017 2018 1Q19 2Q19 3Q19

m Gorgon ® Wheatstone
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Appendix
Worldwide net oil & gas production: 3Q19 vs. 20Q19

MBOED

Shale & Turnaround/
tight downtime

43 - Base Other

87 B ee—

+ Permian growth

-17 10 . ..
- Turnaround & downtime activity
- Hurricane Barry
2Q19 3Q19
$69/bbl $62/bbl
Brent Brent

Chevron
U'
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$ millions

Realizations

-195

Appendix

U.S. upstream earnings: 3Q19 vs. 2Q19

Liftings
L
30

DD&A

-55

Other

51

20Q19
earnings

© 2019 Chevron Corporation

3Q19
earnings

Chevron
U'

« Lower liquids realizations
* Primarily higher Permian production
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Appendix
International upstream earnings: 3Q19 vs. 2Q19

$ millions

Special
items

- FX Realizations

-180 21
Liftings Taxes/

340 MM Exploration other
-90 -40 13

Absence of Alberta tax rate change
~$7/bbl decrease in Brent
Higher planned turnarounds

20Q19 30Q19
earnings earnings

Chevron
U'
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Appendix
U.S. downstream earnings: 3Q19 vs. 2019

$ millions
Margins Opex

- - s - Higher refining & marketing margins

70 s Il o

-36

« Higher opex primarily due to higher
planned turnarounds

* Lower CPChem margins inclusive of
Inventory adjustment

2019 3Q19
earnings earnings

Chevron
U'
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$ millions

Appendix

International downstream earnings: 3Q19 vs. 2019

Margins Volume . . .. .
B Other « Higher Asia refining margins
-20 |/

-25

185

2Q19
earnings
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3019
earnings

Chevron
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