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Cautionary statement and legal notice

CAUTIONARY STATEMENT 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,” “ plans,” “targets,” “forecasts,” “projects,” “believes,” “seeks,” “schedules,” “estimates,” “positions,” “pursues,’
“may,” “could,” “should,” “budgets,” “outlook,” “trends,” “guidance,” “focus,” “on schedule,” “on track,” “is slated,” “goals,” “objectives,” “strategies,” “opportunities,” 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, or other natural or human causes beyond its 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 other pending or future litigation; the company’s future acquisition or disposition 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, 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 impact of the 2017 U.S. tax
legislation on the company’s future results; 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 19 through 22 of the company’s 2017 Annual Report on Form 10-K. 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 “original 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 50 and 51 of
the company’s 2017 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” and “us” 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.

The company’s estimates of the impact of the 2017 U.S. tax legislation, codified as Public Law no. 115-97, in particular the provisional tax benefit to the company, are based on the company’s current interpretations
and assumptions and are subject to change based on additional interpretations and analysis or updated regulatory or accounting guidance that may be issued with respect to the tax legislation.
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Advantaged upstream portfolio
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Low cost

Production costs!t

$/BOE
40

Unit production cost
i >40% lower

Capture market savings

20 )
Workforce reductions

Efficiency improvements

10

Production growth

2013 2014 2015 2016 2017

mmm CvX || Competitors: BP, RDS, TOT, XOM
. CVX ranking relative to competitors, 1 being the best

1 Production costs per barrel sourced from Supplemental Information on Oil and Gas Producing Activities in Form 10-K,
20-F. Includes production expense, non-income taxes, and other income/expense. Excludes asset sales gains, LNG
liquefaction, transportation and other non-oil & gas activities reported under the upstream segment. Includes affiliates.
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Category spend reductions?

Subsea

EPC3 services

Non-engineered equipment

Professional services

Rigs

Well construction

\EY

-710% -50% -30%

2 Category spend reductions: Index base year 2014
3 EPC: Engineering, procurement & construction

Logistics
Geophysical

or fabrication

Chemicals

-10%



Production growth at low C&E

Projected net production at $60/bbl

MMBOED
Basel plus

shale & tight

2—3% CAGR through 2022
with ~$9-10B capital spend/yr?

“iii')
growth

growth
Uncertainties

Price effects

Status of PZ

Ramp-up pace of MCPs

Asset sales

2016 2017 2018 2019 2020

1Base” reflects producing assets as of January 2018, less shale & tight and recent MCPs 2 Estimated production and C&E forecast are based on $60/bbl Brent.
(Gorgon, Wheatstone, Jack / St. Malo, Chuandongbei, Angola LNG, Lianzi, Moho Nord, Chevron Note: $60/bbl Brent is for illustrative purposes only and not necessarily indicative of
Mafumeira Sul, Alder, Bangka, Sonam and Hebron). Assumes PSC extensions. Chevron'’s price forecast.
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High margin

Projected upstream cash margin at $60/bbl!
Percentage of total net production

Highest margin barrels increase by
more than 200 MBOED in 2018

Growth in margin & production Iin
aggregate portfolio

2017 2018

B <315 per BOE M $15 - $25 per BOE [ >$25 per BOE

1 Estimated after-tax cash upstream cash margin at $60/bbl Brent based on Chevron’s internal analysis. Adds back
impact of affiliate dividends.

Note: $60/bbl Brent is for illustrative purposes only and not necessarily indicative of Chevron’s price forecast.
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Sustainable resources

Resources?
10-year resource replenishment: 171%

BBOE
Replacing reserves while 245 690
growing production = .
(9.6) -

2012 Production Asset Additions 2017 Sh_a_le & tlght reserve
YE e YE additions replaced total
2017 net reserve! additions 2017 production

Reserves?
5-year reserve replacement: 107%
BBOE

11.3 11.7

(4.8) (0.3)

(8.0)

Healthy resource base

(|

2007 Production Asset Additions 2017
YE sales YE

B Shale &tight B Other

1 Net proved reserves as defined in the 2017 Supplement to the Annual Report.
2 Net unrisked resource as defined in the 2017 Supplement to the Annual Report.
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Quality position
2.2 million net acres?
>80% no or low royalty

Chevron acreage
[[] Chevron operated development

[ ] Chevron non-operated development

(O Added unconventional acreage

1 Net acres are net mineral acres.

2 Increased resource 20% (relative to year-end 2016) to 11.2 BBOE references the
2017 net unrisked resource as defined in the 2017 Supplement to the Annual Report.
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Growing Permian value

Unconventional acreage by NPV3

Increased resource
20% to 11.2 BBOE?

>$50k
/acre
800,000

Portfolio value increased

$20k-$50k
/acre

Stronger well performance 550,000

Lower costs

Higher realizations |
Total Midland & Delaware

Increase In net acres 1.7 million
Net acres?

3 NPV calculated assuming simultaneous development of all assessed benches (fully costed)
Chevron across all acreage, using flat real $55 WTI, $3 HH and $28 NGL prices.
4 1.7 million net acres in Midland and Delaware is prospective for shale & tight development.

«

Note: All information as of 1Q 2018. $55/bbl WTI, $3 HH and $28 NGL prices are for
illustrative purposes only and not necessarily indicative of Chevron’s price forecast.



Accelerating Permian unconventional production

Midland and Delaware Basin!?
Net MBOED

800
700
600
500
400
300
200

100

2015 2016 2017 2018 2019 2020 2021 2022

B 2018 SAM production guidance
----- 2017 SAM production guidance

- Actual production

1 Midland and Delaware Basin production reflects shale & tight production only; upside cases not depicted in graph.
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Efficient factory model and new
basis of design delivering

Optimizing across value chain

Transacted acreage to create value;
enables 900 more long-lateral wells




Delivering Australian gas

5 trains expected to
deliver ~400 MBOED net

Net production 157 MBOED it T N e, ncreasing reliability
Cash margin $32/BOE o SAWE S
DD&A $22/BOE

Opex $8/BOE

Debottlenecking

_ Leverage existing facilities
Train 2 start-up 2Q18

Domgas start-up 3Q18

12017 Gorgon results shows Chevron’s net share and financials.
2 Resources is 2017 net unrisked resource as defined in the 2017 Supplement to the Annual Report.
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Developing Tengiz

FGP / WPMP3
» On track for first production in 2022

Base business

Strong earnings and cash flow

Reliability of 98%:*  FGP adds 260 MBOED capacity and increases production

. : : : to ~1 MMBOED#
Net production grew by 17% since 2010, including

debottlenecking of Second Generation Plant « WPMP mitigates base decline

Record production — three years in a row

TCO net production? Production profile
MBOED

400 Start-up in
2022

300 ‘
200
100 I

Second
generation plant

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Original plant
1 Base business Production Reliability calculation: (actual production + planned losses) / (structural maximum h 3 FGP — Future Growth Project; WPMP — Wellhead Pressure Management Project
production potential - uncontrollable losses). a 4 FGP addition to capacity and increases to production shown at 100%.
2 TCO net production shown is Chevron’s share.
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Active Gulf of Mexico

Chevron de€pwater assets
/ o g 2 o O
g P 3 Petronius

Bai]lymor'egl-é”nd .

Tubu Faith
Shelf LN Bells
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Deepwater
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Jack =mSt. Malo
Obzraido

Big Foot

us
Mexico

Chevron deepwater [ | Chevron leases
leases acquired in 2017

@ Producing assets and

@ Discoveries O Potential tie-back
projects under development

opportunities?

1 Potential tie-back opportunities are not shown precisely to scale.
Note: Map as of January 31, 2018
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Leveraging installed infrastructure

« Jack / St. Malo, Tahiti, Blind Faith
and others

« Extending tie-back radius through
technology

Future greenfield developments
* Anchor, Tigris

* Lowering development costs through
efficiencies and standardization

Successful exploration
« Ballymore, Whale
» Potential tie-back opportunities




What we have

Advantaged
portfolio

Sustainable
at lower prices

Strong
balance sheet
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Wwinning in any environment

}

What we will do ) What investors get

Grow Be
production returns-driven
and cash In capital

margins allocation

Superior total
shareholder return

Free cash flow

Lower our cost structure growth

#1 priority:
maintain and

Get more High-grade grow dividend

out of assets portfolio
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