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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 1935

This communication contains forward-ooking statements within the meaning of the Private Securities Liigation Reform Act of 1005, Secfion 27A of the Securties Act of 1933, a5 amended, and Secfion 21E of the Securitles Exchange Acf of 1934, a5 amended. These forward-ooking
statements penerally Include: St3tements regarting the potential ransaction befween Chewron Copovation ("Chevian?) and Noble Energy, Inc. ("Moble Energy?, cluting any statements regarding the expectsd fimefable for compieling the potential transaction, the apiity fo complete te
[potential transaction, the expected benefits of the pofential ransaction (inciuding anticipaled annual run-rate operaling and oiher cost synergles and anficipated accrefian o refum on capiial employed, free cash fow, and esmings per share), projected financial Information, future
and any other regarding Chewron’s and Moble Enengy's fulve expectations, bedefs, plans, obfecives, results of operalions, MMancisi coRGon and cash Mows, or ARLTE eVents oF PEMOMMANCE. These statements are often, but nat always, mads through the use of
WO OF phr3ses SUCH 35 Sanficipates, Sexpects,” Anfends,” fpians,” Tamets,” Torecasts,* projects, * alleves,” aeks, ” Sohadules, " festimates,” DosMions,  Dursues, ” may,” Could,  Shouid,” Wi, Budgets,” utiook,” Wrands, uidance,” ¥acus,” on scheduis,” on track,” 45 sted,*
goals,” * palsed,” potential and simivar expressians. All Such frwand-ooking Stafements are based on Cument expeciatans of Cewion's and Nobie ENergy'’s management and therefore Invalve estmates and assumptions fhat are suBject fo rsks,
UNGErtSNTES SNd OMEr f3C1arS that COUld C3USE ACTUS) FESUYS to QIMEr MEtErly oM th f2SUTS SXrESSEd I ME SIStEMENts. Key f3Ciors M3t COUNT C3USe SCtual FESuls 10 Ier Maternally fram hose DIOjactad n the fOrWEr-iooking St3temEnts INCUGE Mhe SBTY 1 ABIEIN e rEquIsts Nobi:
Energy stockholder spproval: uncerainties as to te fiming to consummate the potential fransaction; the risk that a conditon fo closing the potenfial fransaction may nof be safisfied: the sk tat reguistory SNOOVaIS are nof cbtalned or are obiained subject to cancitions Mat ane not anticipated
by the paries; the effects of dlsruption fo Chevron's or Noble Energy's fespective businessas; the effect of tls communication on Chevron's or Mobie Energy’s Stock prices; the eects of Indusiy, market, econamic, poditical o reguiatory conamions outside of Chevron's ar Noble Enemy’s
cONtrol; transaction costs; Chevron's abilty fo achieve the benefis from the proposed fransaction, Ncluding the anticipated annual run-rate opersting and ofher cost SyNergies and accredion fo FEfT on capital employed, ee cash Mow, and eamings per share; Chewan's ablity fo prompty,
efficiently and eMectively infegrare acquired Sperations Info Its own GErSHONS; UNKNCWN Yablities; and the diverskon of time an iated 1ssues. Other Important factors Mat coukd c3use actual resuits to aifer materally from those in the forward-ioaking stafements are:
changing crude ofl and natural gas prices and demand for our products and produchion curtaiments due i market condMons; crude off prodUCHon quotss or ofher actons that might be Imposed by the Organization of Pefroleum ExXparting Colntries shd ather prodlicing countes: pubic heaith
rises, SUGh 3 paNTEMICS (MGG caronavins (COVID-19)) and epidemics, nd any reiafed gavernment palcies &nd actions; Gnanging Sconamis, reguistary &nd Polkical ENVNTIENts IN ME Varous Cauniries In WG e company operates; general domestic ang Intemational economic
and paitical cangitions; changing refining, markefing and chemicals margins; the company’s abiity fo realize a.'mcmarea cost savings, expenditure reductions and With enterpris Initlatives; actions of competiors or reguistors; fiming of expioration
EXpeRses; tming of cruds of Mngs; the rxuru)emvmeu of afemate-enengy SOWTES OF product ; the results of Operations and Mnancia) cORAan of the company™s SLPDIErs, VENdors, partners and equity aMiates, particulay during exfended pemods of
Jow price for crude ol and natural gas during the COVID-19 pandemic; e Inabily or fallure of the company’s Jolnt- venture partners to fund thelr shave of operations and development acthviies; the pofentlal falure i achieve expested nef HroGUGHON Tom existng and future crude ol and
natural gas develpment projects; pofendial delays in the development, ConsiTUCHOn or Star-up of pHanned projects; the pofential (sUENon or of the 0 due fo war, accidents, poitical events, cvil LNrest, severs weather, cyber hreats, Bronst Scis, or other
natural or human cawses beyond the company’s control; the pofential NabIty for remedial AcHORS OF 3558 SEMENTS LTEr EXISINg or MUILE enViNmAMEents! reguiations and Rgton; SIgNINCant Operstonal, INVESIMENt or proguc! changes required by existing or future environments! statutes and
reguiatons, including Intemational agreements and national o regional lagYsiatian and regulatory MEasUres 1 MMt or reduce greennouse gas emnssms, the potential Kablity resuiking from pending or future Migation; the company’s Ature acquisitons or disposkions of assels or shares or the
delay or falure of such transactions fo ciose based on required closing condfions; the patential for gains and Msses from asset s8les, St Industry-speciic faxes, tans, sanctions, changes In Miscal ferms or
restrictions on 5c0pe of COMPANY OPErations; farsign CLTENCY Movements compared with the U.S. dalilar; matenal reductions in corporate Mwmy and accass to debt markets; the recelp! of required Board suthorizations fo pay future dividends; the eMacts of Ghanged accounting rules under
gensrally scceptad accounting PUINCIDIES promUIGated by rule-satting bodies; the COMpany's bIKy fo KIEAMY and mitgats the risks and hazards Inherent in cperating In the giadal energy Industry; and the factors sef forth Lnder the heading FIsk Factors” on pages 16 through 21 of the
company’s 201¢ Annual Report on Form 10-K and In subsequent Mings with the U.5. Securfties and Exchange Commission. Other unpregiclabie or UNKNown factors nof discussed In this CoMMUNICtion coukl also have matenal adverse eMects on forward-iooking satements. Chevon

255UMes N0 ObigENon 1o update any forward-iooking stafements, excep! a5 required by w. Readers are caufioned not 10 piace undue reliance on these forwand-ooking statements that speak only 35 of the date harsaf.

Important For And

This communication does not CoNSMME an offer fo sell or the soMckation of an offer fo buy any securties or @ SoMcKINon of any vote or approval, nor shall there be any 53k of SecUritles In any JUrsCICHon in which such offer, sollcitation or sale wowkd be LniSwi prior fo registration or
qUaIication Lnder the SECUMHEs [aws of any such jurisaiction. No offer of securtties shall be made ercepr by means of 3 prospectus mesting the requiements of Section 10 of the Securffes Act of 1033, as amended. in connection with the potential transaction, Chevon expacts fo fle &
registration Statement on FONm S-4 wih the Securllies and Exchange ["SECT of Chevron thal alse conaiiules @ prefminary proxy staement of Mable ENergy Afer the registrafion statement [s deckared efective, Noble Energy wil mal @
defintive proxy statementprospectus fo stockhollers of Noble Energy . This communication Is not 8 .smsrm :w the proxy statementDrospecius or registraton statement or for any cifer document that Chevron or Noble Energy may fie with the SEC and send fo Mabie Energy s
stockholders In connection with the potential fransaction. INVESTORS AND SECURITY HOLDERS OF CHEVRON AND NOBLE ENERGY ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN
THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Investors and SecurTy hoiers will be abie fo obiain e coples of the proxy SiStementprospectus (when dvalabie) and oer documents Med with the SEC by Chewon
or Nobie Energy through the website maintained by the SEC at hitp:/www.sec.gov. Coples of the documents fled with the SEC by Chevron will be avalatie free of charge on Chewron's website af RED:AWWW.Cheyron.comnvestors and coples of the documents fMed with the SEC by Noble
Energy will be avalable free of change on Nobie Energy 5 websile Sf hitp:sinvestors.nbIenengy.com.

Chevron and Nobie Energy and cerfaln of their respective direclors, cerfain of their respective executive officers and other members of management and may be in the of proxies with respect fo the pofential fransaction under the res of the
SEC. Infarmation about the oirectors and executive officers of Chevran is Set forth In Its Annual Report on Form 10-K for the year ended December 31, 2010, which was Med with the SEC on Fetvuary 21, 2020, and Its proxy Statement for s 2020 annual meeting of stockholders, which was
fied with the SEC on Aprl 7, 2020. Information about the direcfors and execufive officers of Noble Energy is sef forth in ¥s Annual Report on Form 10-K for the year ended December 31, 2010, which was flled with the SEC on February 12, 2020, and s proxy stafement for iis 2020 annua!
meeling of SoGkNGiders, which was flied with the SEG on March 10, 2020. These doGUMENES Gan be corained free of Charge fom the sources indlcated above. Adciional Informarion rgarding the INferEsts of SUGh Participants I the SoNCEaNan Of proxies n resDect of the polential fansaction
will be Inciuded In the registration stafement and proxy Slatementiprospectus and ather relevant materiais fo be Mied with the SEC when they become avallable.

As used In this presentation, the tem “Chevron™ and such tems 36 “the company,” “the corparation,” "our,” “we.” "us™ and “ts™ may refer to Chevron Corporation, one or more of Its consolidated subsidiaries, of o 3l of them taken a5 3 whole. All of thesa terms are used for convenience only
and are not Intended 3s 3 precise description of any of the separate companies, each of which Manages Its own atalrs.

Terms such as “resources” may be used In this news release to describe certaln aspects of Chevron's and Noble Energy’s porifollo and oll and gas properiles beyond the proved resenves. For definiions of, and furiher Information regarding, this and other terms, see the *Glossary of Energy
and Financial Tefms™ on pages 54 through 55 of Chewron's 2019 Supplement 1o the Annual Report avaliabie 3t chayron.com.

This presentation s meant to ba read In conjunction with the Chevron Announces Agresment to Acquire Mobls Energy Transcript posfed on chewron.com undar the " “Events & ntationa.”
Chesyran:
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Noble Energy enhances Chevron’s performance

Expected to be accretive

_ ) across key financial metrics’
High quality assets

Low-cost resource
Free cash flow

per share

Attractive synergies

" Projected one year after closing: assumes average annual 340/b! Brent nominal.

Free Cash Flow represents the cash availabbe to creditors and investors after investing in the business.
Return on Capital Employed (ROCE) is net income attributable to Chewron (adjusted for after-tax
interest expense and noncontrolling interest) divided by average capital employed

«

© 2020 Chevron



Key transaction terms

100% stock consideration

0.1191 Chevron shares for each share of
Noble Energy

Total consideration of $10.38 per share, ~12%

premium based on 10-day average*

Target closing in fourth quarter 2020

Subject to Noble Energy shareholder and
regulatory approval

* Based on closing prices on July 17, 2020.

«
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High quality, complementary assets

US onshore
Permian Basin DJ Basin Other US
Contiguous and adjacent Leverages well factory model Eagle Ford
35k net acres in Webb/Dimmit counties
92k net acres 336k net acres ~55 mboed in 2019
~65 mhoed in 2019 ~150 mbeoed in 2019 i
~80% liquids weighted profile ~70% liquids weighted profile Noble Midstream Partners

Significant dedications in Permian & DJ
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High quality, complementary assets
International

Eastern Mediterranean West Africa

Long-lived, operated production Regional growth potential Equatorial Guinea

Legacy Alba position
Further gas monetization in Block O/l
Minimal near-term cqutal required

2 exploration blocks in Egypt

Leviathan (39.6% WI) & Tamar (25% WI)
1 DRO in Cyprus

Ramp to 300+ mboed (gross)
Supplies Israel, Egypt and Jordan
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Low cost resource strengthens the global portfolio

2019 year-end proved reserves Noble Energy
(biflion boe) Midstream Partners

18% increase

15 at <$5/boe
10 D.J Basin
5
Perm_ian
AT Mediterranean
0
Chevron Chevron + Noble
Energy
B chevron
~75% of Noble Energy’s B Nobie Energy

proved reserves are developed
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Attractive cost synergies and flexible capital

Expected run rate synergies' 2020 organic capital budget

(% million, before-tax) (% billion)
$300 million -
Attractive synergy potential

20 >30% decrease
Flexible capital 15
10
Enhanced cash generation .
0

Original Recent Guidance
m Operating cost = Other m Chevron® m Noble Energy?
' Projected one year after dosing: Relative to 2018 results. #Based on guidance provided on May 1, 2020.
Chanmon *Based on guidance provided on May B, 2020. Inchsdes Noble Midstream Partners

net organic capital.
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Transaction aligns with Chevron’s value proposition

L

Improved
returns

Accretive
on key financial metrics

Competitive
returns in existing portfolio

© 2020 Chevron
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Less
risk

Low-cost
resource acquisition

Maintain
strong balance sheet

[EeX

Resilient
cash

Flexible capital
short cycle projects

Advantaged assets
with low breakeven
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