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Record Earnings, Record Cash Flow
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Value Driven, Not Volume Driven

Operating Cash Flow, % Change 2008 — 2011
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Cash Flow Growth Outpacing Peers

Indexed Cash Flow Per Share*
Basis: 2006 = 100

y40]0)
Portfolio 150
Execution

Growth
Price

100

50

0
2006 2007 2008 2009 2010 2011

1) CVX Ranking Relative to Competitors Competitor Range
1 being the highest indexed cash flow per share BP, COP, RDS, TOT, XOM

* Cash Flow from Operations Per Average Diluted Shares Outstanding

© 2012 Chevron Corporation Source: Publicly available information. BP’s 2010 and 2011 cash flow from 4
P operations was adjusted to exclude Macondo-related cash expenditures.




Top-Tier ROCE While Growing the Business

Indexed Avg. Capital Employed Adjusted ROCE
Basis: 2006 = 100 Percent
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1) CVX Ranking Relative to Competitors CVX Ranking Relative to Competitors
1 being the highest indexed average capital employed 1 being the highest ROCE
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BP, COP, RDS, TOT, XOM BP, COP, RDS, TOT, XOM

© 2012 Chevron Corporation Source: Publicly available information. Adjusted ROCE analysis based on Chevron estimates and public information treated on a consistent
P basis. Excludes special items. Reconciliation to non-GAAP earnings measure for Chevron can be found in the Appendix of this presentation.



2012 Capital Spending: $32.7 Billion
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Selective Reinvestment Generates
Superior Financial Results

Reinvestment Ratio
Percent Reinvestment
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1) CVX Ranking Relative to Competitors Competitor Range
1 being the highest reinvestment ratio BP, COP, RDS, TOT, XOM

Source: Publicly available information. Includes cash C&E, cash investments and equity portion of major M&A transactions.

BP’s 2010 and 2011 cash flow from operations was adjusted to exclude Macondo-related cash expenditures. 7
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Consistent Financial Priorities =

Maintain Fund Maintain Return
and grow | capital financial | surplus
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for future and stockholders
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Superior Dividend Growth
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Strongest Balance Sheet

Net Cash
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1’ CVX Ranking Relative to Competitors Competitor Range
1 being the highest net cash BP, COP, RDS, TOT, XOM

© 2012 Chevron Corporation Source: Publicly available information. Includes cash & cash equivalents, time deposits and marketable securities. 10



Delivering Balanced Returns

5-Year Total Stockholder Return as of 12/31/2011 (Annualized)
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