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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 such as “anticipates,” “expects,” “intends,”
‘plans,” “targets,” “forecasts,” “projects,” “believes,” “seeks,” “may,” “could,” “schedules,” “estimates,” “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 chemical margins; 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 27 through 29 of the company’s 2013 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 2013 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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2014 Accomplishments

» Record Safety and = Upstream
Environmental Performance o Key Start-ups
v' Jack St. Malo / Tubular Bells
= Strong Financial Results v’ Bibiyana Expansion

o Progressed Major Capital Projects and
Shale/Tight Development

v' Gorgon, Wheatstone

= Good Progress on Asset Sale
Program

v' Permian, Vaca Muerta, Duvernay
= Downstream

o Reliability Investments at El Segundo, o Resource Capture / Exploration Success
Salt Lake and Thailand Refineries v' 1.4 billion BOE in resource additions
o Project Start-ups v’ 66% success rate (35 discoveries), including

_ Guadalupe and Anchor in the Gulf of Mexico
v Pascagoula Base Oil Plant _
v' Reserve Replacement Ratio: 89%

o Progressed Major Capital Projects
v' USGC Petrochemicals Project
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Financial Highlights

4014 2014
Earnings $3.5 Billion $19.2 sillion
Earnings per Diluted Share $1.85 $10.14
ROCE 10.9%
Year-End Debt Ratio 15.2%
Dividends Paid $7.93 Billion
Share Repurchases $1.25 Billion $5 Billion

Note: Reconciliation of earnings (excluding special items) can be found in the appendix.
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Sources and Uses of Cash

$ Billions
40Q14 2014
15 50
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0 0
Sources Uses Sources Uses
Sources of Cash: [l Cash flow from operations* Asset sales B Net debt issuance [l Other
Uses of Cash: B Capital expenditures* [ Dividends B Share repurchases

*Per U.S. GAAP, expensed exploration expenditures and assets acquired from capital leases are part of “cash flow from operations” in our SEC reports.
In our earnings release, these two items are included in our “capital and exploratory expenditure” table in Attachment 2.
© 2015 Chevron Corporation Free cash flow = cash flow from operations less capital expenditures plus asset sales.



Chevron Earnings
40Q14 vs. 4Q13

$ Millions
Upstream UpStream
— Sharp decline in crude olil prices
Downstream Other — Higher impairments, DD&A

+ Gains on asset sales

408

+ Lower exploration expenses
4,930 2,179 1,128

Downstream

+ Stronger international R&M

+ Gains on asset sales

+ Timing effects
4Q13 4Q14

Earnings Earnings
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Chevron Earnings
4Q14 vs. 3Q14

$ Millions

Upstream Upstream

— Sharp decline in crude oil prices

+ Gains on asset sales
Downstream Other

I
-1,976 131

Downstream

-277
5,593 + Timing effects & asset sales
— Higher operating costs
Other
— Higher corporate charges
3Q14 4Q14

Earnings Earnings
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U.S. Upstream Earnings
4Q14 vs. 3Q14

$ Millions
Realizations
Aslset Other
| t SaleS
mpalrmen S 33
160
3Q14 4Q14
Earnings Earnings
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= U.S. liquids price indicators
declined ~25%

» |mpairments of several
smaller assets

= Gains on midstream asset
sales




International Upstream Earnings
4Q14 vs. 3Q14

$ Millions

Realizations

Brent price decline > $25/BBL

Asset impairments triggered by

price drop
Asset . .
Impairments Sales Other . ngher Operatmg costs
3,720
-1,440
. Operating = Duvernay farm-down and sale of
Costs . .
business in Netherlands
-570
110
3Q14 4014
Earnings Earnings
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Worldwide Net Oil & Gas Production

4Q14 vs. 3Q14

MBOED

Entittement  Turn-
Shale & and Price  around Base
|\-/I|-g2t/* Effects  Activity  Asset Blg;ﬂify
S o N Soles
g3 1o s N
13 -11 18

3Q14

*Major Capital Projects
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Bangladesh expansion and
Tubular Bells start-up

Jack / St. Malo ramp-up ahead of
plan

Mixed entitlement effects

Asset sales in Netherlands,
Texas, Norway

Record Tengiz production



Worldwide Net Oil & Gas Production
2014 vs. 2013

MBOED

Major Entitlement
Capital and Price Base

Shale & ; . ‘g .
Tight oeCs  BPecl  sgles Business/ = Significant shale and tight growth

Oth
13 q 2 cr

Project start-ups and ramp-ups
-54 in Bangladesh and Brazil

41

= Positive price effects offset by

negative entitlement
2,571

= Asset sales (primarily Chad)

= Base decline rate <3%

2013 2014
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U.S. Downstream Earnings
4Q14 vs. 3Q14

$ Millions

éslset Other = Weaker refining margins
ales

~ Timing - = Favorable inventory effects
Margins  Effects 135

-190 195

= Gains on midstream asset sales

3Q14 4Q14
Earnings Earnings
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International Downstream Earnings
4Q14 vs. 3Q14

$ Millions

Inventory  Pension Lower crude supply costs
Effects Buyout

Margins
. E - Other

Favorable year-end LIFO

Pension buyout

-169

280

Higher operating costs,
unfavorable FX

3Q14 40Q14
Earnings Earnings
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2015 Capital & Exploratory Program

Total C&E
$ Billions

20 $5 billion (13%) decline from

2014 levels
35
20 _ » Funds major projects under
Exploration & .
constructior
Base » Tests Base Business and Shale
20 SUSINESS® investments at current prices
— Upstream
= Paces spend and timing for
10 Projects unsanctioned projects
under
construction _ _
0 » High-grades exploration
2014 2015
Actuals Budget

* Includes Shale & Tight
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Cost Management Actions

Upstream Capital Cost Index
Basis: 2004 = 100

250

A\
200 \_

150

100
2004 2014

Source: IHS Inc. Authorized in advance; any further use or redistribution is strictly prohibited.
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Have competitive cost structure

Proactive in cost management
efforts

External engagements with
supply chain

Internal cost reviews

15



2015 Production Guidance

= Flat to 3% growth

o Range influenced by prices,
spend and asset sales

=  Ramp-ups
o Jack / St. Malo

o Tubular Bells
o Shale / Tight resources

= Start-ups
o Gorgon

o Angola LNG
o Big Foot

© 2015 Chevron Corporation
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Questions
ANswers
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Appendix
Reconciliation of Earnings (Excluding Special Items)

Reported Earnings ($MM)
UPSTREAM
Foreign Exchange
Asset Dispositions

Special Items*

Subtotal

DOWNSTREAM
Foreign Exchange
Asset Dispositions

Special Items*

Subtotal
ALL OTHER
Foreign Exchange 2

Special Items* (265)

(80)

2
(345)

Subtotal (263)

(80)

(343)

Total Special Items ($MM) (394)

1,002

1,772

Diluted Weighted Avg. Shares Outstanding (‘000) 1,919,324 1,909,424
Reported Earnings per Share $2.57 $2.36

Earnings Per Share (excluding special items)** $2.46 $2.57

*Includes asset impairments & revaluations, tax adjustments, environmental remediation provisions and any other special items.

**Reported Earnings per Share less adjustments for items noted above.
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1,902,321
$2.98
$2.71

1,896,492 1,883,650
$2.95 $1.85
$2.61 $1.31

1,897,897
$10.14
$9.20




