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Good morning.  And thank you for taking the time to join us for Chevron Investor Day.  
Where you’ll learn more about our financial strength, portfolio strategy and leading value 
proposition, today, and for many years to come.  

I’m Jake Spiering, Head of Investor Relations. 
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We’ll start the morning with a presentation by our Chairman and CEO, Mike Wirth, and 
our Chief Financial Officer, Eimear Bonner.  They’ll cover our corporate and financial 
strategy, followed by a Q&A session.   

At the end of that session, we’ll take a brief 15-minute break.  

When we come back, our Vice Chairman, Mark Nelson, and Vice President of Lower 
Carbon Energies, Jeff Gustavson, will provide a presentation on our diversified portfolio, 
followed by a second Q&A session.

The full presentation is available on Chevron’s website.  
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I’d encourage everyone to review the cautionary statement in the provided materials.  The 
presentation contains estimates and other forward-looking statements. 

To set the tone for the day, we’ll open with a brief video highlighting Chevron’s rich history, 
significant achievements, and exciting path ahead.  I hope you enjoy it. 
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Good morning and welcome to Chevron’s Investor Day.  As you saw in that video, 
Chevron has a storied past and an even more compelling future.  

I’m excited to show you we’re bigger, stronger and better than ever.  And poised to deliver 
even stronger cash flow and growing value. 



I’ll start with industry-leading free cash flow growth.  It’s here.  Now. 

We’re delivering on every milestone we set out.  And as you’ll see today, we view this as 
just the beginning. 

We’ve built a resilient, world-class portfolio, with the premier upstream position in the 
industry – high-margin, low-breakeven and balanced across asset classes and regions. 

We have a highly competitive Downstream and Chemicals business.  And we’ve 
developed diversified growth options that extend through this decade and into the next.

Importantly, we remain committed to superior shareholder returns.  Capital discipline is at 
our core, and it’s what positions us to translate higher free cash flow into consistent 
returns for shareholders.

In short, Chevron is stronger, more resilient, and better positioned than ever.  And we’re 
excited to show you why we believe the best is yet to come.
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The foundation for performance at Chevron starts with safety: protecting people, assets, 
communities and the environment is our highest priority.  

Producing the energy the world needs involves inherent risks.  This year, we’ve 
experienced incidents that remind us how important it is that effective safeguards are 
always in place.

We’re focused on learning from these events and implementing actions that improve our 
ability to deliver energy safely and reliably. 
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The world’s appetite for energy continues to grow.  Reliable and affordable energy 
remains essential for human progress.

Oil and gas demand is at an all-time high.  It will set another record this year.  And it’s 
expected to do so again next year.  And again, the year after that.  And beyond.  

Due simply to field decline, there’s a need for significant investment to close the oil supply 
gap – equivalent to five Saudi Arabias – that would otherwise appear over just the next 
decade.

Demand for gas is expected to grow even faster than for oil, including the critical role gas 
will play providing the energy backbone for data centers and advanced computing.

Meeting this demand will require scale, expertise, technology, partnerships and financial 
strength.  This is where Chevron excels.
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For decades, our vision has been to be the global energy company most admired for its 
people, partnership and performance.

We’ve also consistently held a simple, clear objective: Higher Returns and Lower Carbon. 

We’ve been an industry leader on capital discipline.  We believe that costs always matter.  
We’ve demonstrated a track record of dependably increasing cash returns to 
shareholders.

Our approach to New Energies is pragmatic.  We’ll invest only where we believe we can 
compete and deliver returns.  This isn’t about chasing headlines.  It’s about creating 
value.

And we’re lowering the carbon intensity of our operations, cutting the carbon intensity of 
our oil production almost in half, over less than a decade.

Some things are changing at Chevron, including our organizational model and our 
portfolio.  What hasn’t changed is our approach to creating value.
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As I said earlier, Chevron is bigger, stronger and better than ever.

Over the last decade, we’ve reshaped the portfolio, grown production, become even more 
cost and capital efficient and steadily grown cash returns to shareholders.

Production is up by over one million barrels of oil equivalent per day, an increase of more 
than 40%, at the same time that capital spending is down by nearly 40%.  Unit 
development costs are lower and capital efficiency is higher.

Divestments and concession expirations have been more than offset by inorganic growth 
in the Eastern Mediterranean, DJ Basin, Guyana and the Bakken.  And we’ve delivered 
organic growth in Kazakhstan, Australia, Gulf of America and the Permian.

We’ve also built a leaner operating model, changing how and where we work while 
keeping a relentless focus on efficiency.

All that enables us to return over three times more cash to shareholders today, versus a 
decade ago, while keeping our share count relatively flat.
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And we’re building on that momentum to become even better.  Over the last year, we’ve 
delivered on core milestones that result in industry-leading growth in cash flow, volume 
and value. 

From 2024 to 2026, cash flow from operations is projected to grow at three times the rate 
of our nearest peer.  

That’s underpinned by an expected production CAGR of 10%, more than 40% higher 
than the growth rate of the next best competitor.

And we’ll be even better positioned to withstand the volatility of commodity markets, with 
the breakeven price to cover both capex and the dividend, expected to be below $50 
Brent.

In over 43 years in this industry, I’ve seen more than a few cycles and surprises.  You can 
count on us to be prepared for the unexpected and resilient through any headwinds.
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And the improvement doesn’t just end in 2026.

Over the next five years, we expect annual adjusted free cash flow growth to average 
greater than 10% at a nominal $70 Brent price. 

And at real prices – escalating over time, like many of our peers use – that growth would 
average over 14% annually.  

This outlook is underpinned by our world-class Upstream assets where we continue to 
increase capital efficiency across our Shale portfolio, optimize world-scale fields in 
Kazakhstan and Australia and grow high-margin deepwater production.  We add 
diversified growth through new Chemicals projects and new power solutions. 

Never in my career have I seen a higher confidence outlook, further into the future, and 
with lower execution risk, than I see today.

Underlying it all is a relentless focus on lowering operating costs, using innovation and 
technology to expand margins and remaining disciplined on capital.    

And this expected growth is even higher on a per-share basis.  Assuming the mid-point of 
our buyback guide, this would add over $8 of adjusted free cash flow per-share over the 
next five years, nearly doubling our expected 2025 rate.
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Chevron’s purpose is to develop the affordable, reliable, ever-cleaner energy that enables 
human progress – today and well into the future. 

So, before I hand it off to Eimear, let me say just a few words about the role of innovation 
and technology, including AI.

Innovation has long been a core strength at Chevron, enabling us to work faster, smarter 
and safer every day.  This continues in all core areas of technical focus - and we continue 
to see higher levels of performance in our assets as a result.   

We expect Artificial Intelligence to enable the next leg in this journey, driving 
improvements in efficiency, asset productivity, optimization and exploration outcomes.

Both Mark and Jeff will share examples of what we’re already doing with AI.  We have a 
dedicated enterprise team focused on integrating AI into how we work every day and 
prioritizing the highest value opportunities across our business. 

We also believe Chevron has a meaningful role to play in meeting the growing power 
demand created by new data centers.  Jeff is leading this effort and will share more in his 
comments.

With that, I’ll hand it over to Eimear to discuss our financial priorities.
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Chevron’s financial priorities are long-standing:
• Grow the dividend consistently;
• Invest capital efficiently; 
• Maintain a strong balance sheet; and 
• Buyback shares steadily through the cycle. 

So, let’s start with the dividend.  Simply put, we reward shareholders first.
 
And our track record proves it.

We have the highest average growth rate of our peers over the last 25 years, and you 
can see that our consistency is unmatched.

We know our shareholders rely on our dividend.  We don’t cut it in times of pressure, and 
our capital discipline focus enables continued growth through commodity cycles. 

Our consistent approach to rewarding shareholders stands out from the competition. 
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Our second priority is to invest capital efficiently.  

Over the last decade, we’ve led the industry in a more disciplined and efficient level of 
investment. 

Since 2021, our capital efficiency has been better than both the peer and S&P 500 
averages, and we expect that leadership to continue.

As Mike noted, we’ve reduced capex by 40% over the last decade.  And today, we’re 
reducing the annual capex guidance range by $1 billion to $18 to $21 billion through to 
2030.  

This capital program supports our forecasted growth in earnings and cash flow and is 
balanced between short and long-cycle projects across diversified asset classes and 
geographies.

We believe capital discipline is fundamental to our strategy in providing long-term value 
for our shareholders.
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We also understand how important it is to shareholders to manage volatility through 
commodity cycles.

Our strong balance sheet is an asset that we use to mitigate risk and create value.

Given strong cash generation, our debt coverage ratio is nearly twice as strong as the 
S&P 500 average at current prices and even at $50 Brent we expect it would remain 
better than the average.  

We have surplus debt capacity and hold a AA credit rating. 

This strong credit resulted in some of the tightest spreads across all of corporate America 
in our recent bond offering. 

With a portfolio that has the lowest upstream breakevens, a flexible investment program, 
and a premium balance sheet.  We’re positioned for any price environment.
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Now to our fourth and last financial priority – buying back shares steadily through the 
cycle.  

We’ve bought back shares in 18 of the last 22 years and established new records in each 
of the past three, averaging a reduction of about 5% of shares annually.

Given our stronger cash flow growth, we’re reducing our price assumption for the top end 
of the range from $85 to $80 Brent. 

Over the period, we expect to repurchase $10–20 billion annually at average prices of 
$60 to $80 Brent.

Our consistent approach underscores our priority of steadily returning cash to 
shareholders.
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We have a proven track record of maximizing value, consistently high-grading our 
portfolio by divesting assets that don’t compete for capital and delivering synergies on the 
assets we bring in.

We announced a $10–15 billion divestment target by 2028 and we’ve already achieved 
$9 billion. 

Looking ahead, we expect $1–2 billion of asset sales per year through 2030.

We’ve successfully integrated multiple quality companies, that have brought great assets 
and great people and have created even more value than expected.  

The Hess integration is largely complete, and we’ve already delivered our initial $1 billion 
run-rate synergy target.  What was expected to take 12 months was achieved in just 
three.

With this momentum, we’re raising our Hess synergy target to $1.5 billion by the end of 
2026. 



18

As you’ve heard us say many times before, costs always matter, and they always will. 

We’re focused on running our assets as efficiently as possible.  

This includes continuous improvement across all levels of the company where we 
relentlessly benchmark and pursue performance that is better than the best.  

Recent changes to our operating model and ongoing standardization across the company 
are already delivering results.

And we’re leaning in on technology and AI to do our work safer, faster and at a lower 
cost. 

With the great progress we’ve made and the actions underway, we’re raising our 
structural cost reduction target to $3–4 billion of annual run-rate savings by the end of 
2026.
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Delivering high return volume growth, while also lowering our absolute costs, is expected 
to deliver strong earnings growth through the end of the decade.

And when you combine this with our buyback program, we expect to further expand 
returns on a per share basis.

At flat nominal $70 Brent, we expect average annual adjusted earnings per share growth 
of more than 10% through 2030, and at escalated real prices, it’s over 14%.  

With this growth, along with continued capital discipline, we expect greater than 3% 
improvement in return on capital employed by 2030 at flat nominal $70 Brent. 

And at escalated real prices this improvement would be almost double.
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Bringing it all together, we’ve got a winning combination. 

First, the free cash flow inflection is here and as Mike said, we see this as just the 
beginning.  We expect to generate more cash and keep growing through the end of the 
decade.

Second, as I just showed you, we expect to increase earnings and returns.

And finally, we remain focused on capital and cost discipline, lowering capex guidance 
and increasing our structural cost reduction target. 
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I’ll leave you with this. Chevron offers a unique proposition – a commitment to 
shareholder returns, a strong growth trajectory and leading resiliency.

No other S&P 100 company matches our combination of:
• Forecasted earnings and cash flow growth; 
• Balance sheet strength; and 
• A market-leading dividend.

At our historic dividend growth rate and the midpoint of our buyback guidance, we’d 
return over 45% of the current market cap to shareholders over the next five years. 



22

Welcome back.  In this next section, Jeff and I will take you through the key elements of 
our advantaged portfolio.  Let’s dive in.
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Our consistent strategy has guided our disciplined approach to optimizing and high 
grading our assets.  Through strong execution and returns-focused acquisitions and 
divestments – we’ve built what we believe is the premier energy portfolio.

Our Upstream consists of high-value positions with resilient and diversified resources in 
some of the most prolific basins in the world.

In Downstream, we have a high-quality portfolio with assets in premier markets – where 
we compete, and win.

And in New Energies, we’re pragmatic, and focused on advancing solutions with 
competitive returns at a pace set by the market.
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Our upstream portfolio is built to deliver industry-leading cash and resilience. 

As you can see, we lead our peers in cash margin and we have a strong queue of 
opportunities that are expected to drive even higher returns on every investment dollar.   

We have the highest oil price exposure and hold a leading position in natural gas 
production versus peers.

This intentional mix of commodity exposure provides significantly greater upside to 
Chevron in a higher oil price environment and as Eimear showed, resilience at lower 
prices, with the lowest breakeven among the peer group.
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And we’re only getting stronger. 

We’re driving production growth from an advantaged portfolio that’s been positioned to 
deliver the most value for every barrel produced.    

We expect total upstream production to grow by a 2 to 3% compound annual average 
over the next five years.  Growth is coming from our highest margin barrels, resulting in 
an expected 10% increase in margin over the same time period at flat pricing.  

This anticipated production growth is an outcome of our disciplined investment and strong 
execution, driving cash generation.  
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And we expect this high-return growth to continue well into the future, enabled by our 
deep opportunity queue. 

Chevron’s commercial resource base is diversified across asset classes with 
approximately 50% in shale and tight and the remaining balanced between deepwater, 
LNG, conventional and heavy oil. 

Over the past decade, we’ve unlocked more than seven billion barrels of oil equivalent in 
additional resource by applying leading technology across our portfolio. 

With more than 20 years of combined inventory, we’ll continue leveraging innovation and 
expertise as we aim to maximize value from our high-quality, long-duration upstream 
portfolio. 

Now, let’s move into the key assets which make up this strong resource base. 
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Starting with Australia, Gorgon and Wheatstone are performing at world-class reliability 
levels.  With decades of remaining resource, these assets are expected to generate 
durable cash flows well into the future. 

We’re focused on deploying technology to improve efficiency and sustain reliability. The 
use of digital twins has already realized millions of dollars in value.  And we’re also seeing 
the impact of AI tools to help plan our maintenance work – reducing critical task planning 
time by 25%.
  
Looking ahead, a queue of strong economic backfill projects are already underway and 
are expected to deliver top-quartile unit development costs, sustaining strong, long-term 
cash flow.
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At TCO, for more than 30 years, we’ve steadily grown production in one of the world’s 
most technologically advanced oil and gas developments. 

We’ve consistently innovated to safely manage high pressure sour gas, while efficiently 
growing production capacity to 20% above nameplate over the last 15 years.  
  
This year, we brought FGP online and it’s operating reliably at rated capacity.  Through 
the new Integrated Operations Control Center, we optimize production from the reservoir 
to the three large plants, driving higher uptime and efficiency and enabling the opportunity 
to increase capacity over time.

At $70 Brent, we estimate Chevron’s share of TCO free cash flow to be approximately $6 
billion in 2026 and more than $5 billion in 2027.
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Turning to the Permian, we have a winning position, supported by resource depth and 
royalty-advantaged acreage that delivers peer-leading returns.

With a highly economic drilling inventory that is expected to sustain current production 
levels through at least 2040, we’re focused on optimizing value over decades.  

Starting in 2026, we expect to further moderate capital spending to roughly $3.5 billion.  
As thousands of reliable base wells with lower decline rates continue to produce, fewer 
new wells will be required each year to maintain the plateau.

And our technology leadership continues to drive further capital efficiency.  We have 
visible results applying advanced chemical treatments to enhance recovery in both new 
and base wells.  Our plans include scaling these chemicals to all applicable new wells 
going forward, with average expected recovery uplift around 10%. 

Grounded in capital discipline and innovation, we expect the Permian to generate $5 
billion in annual free cash flow through 2030.  
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The Permian sits within a larger shale and tight portfolio which has been streamlined into 
one organization to better scale resources, technology and best practices.

In the DJ, we’ve combined expertise from Noble and PDC Energy with our own to take 
our basin-leading performance to the next level.  Well completions efficiency has 
improved 100% over just the last two years using frac innovations from the Permian.  

In the Bakken, we’re already applying our expertise and technology to optimize 
development plans to include three-mile or greater laterals in 40% of future wells.  

Together, these two basins are expected to generate roughly $2 billion of annual free 
cash flow into the mid- 2030s.

And our liquids-weighted Argentina position provides an attractive opportunity for growth.    
We’re continuing to pace development and incorporate learnings from across our shale 
portfolio and see the potential to grow this asset over the coming decade.  
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Being a leader in the shale business means we have the scale to optimize natural gas to 
deliver the most value. 

In the U.S., if you look at gas production on a per-share basis, we have the most natural 
gas exposure of our peers and we’re diversifying our market exposure to create more 
margin and balance.

We’ve secured seven million tonnes per year of new U.S. LNG offtake, with first cargoes 
expected beginning next year.  This is projected to increase our global LNG portfolio by 
25% and further balance Atlantic and Pacific basin exposure.  And we expect to continue 
to diversify sales channels, including expanding into power generation.
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Now, turning to our offshore portfolio, starting with our newest position. 

Guyana is a world-class asset with industry-leading resource and meaningful production 
growth expected into the next decade.

Its developments rank among the highest cash margin and lowest carbon intensity in the 
industry, with six announced projects below $35 per barrel breakeven.  With the recent 
Hammerhead FID, there are now seven FPSOs in production or under development.  By 
2030, eight FPSOs are expected to be online, enabling over 1.7 million barrels per day of 
gross capacity.

We’re proud to continue the work Hess began in Guyana and remain committed to 
supporting the country and its people.
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In the Eastern Mediterranean, we’re growing highly reliable supply to meet robust 
demand, underpinning regional energy security.

The Tamar optimization project and Leviathan third gathering line are in execution and 
expected to start-up early next year, driving near-term production growth of 25%. 

We’re also nearing FID for a larger expansion at Leviathan, which we expect to increase 
regional production by an additional 25%, contributing to doubling earnings and free cash 
flow by 2030. 

Beyond 2030, we see further potential growth.  Engineering work is advancing on the 
Aphrodite development, and we plan to drill another exploration well in the Nile Delta in 
2026.
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Chevron brings nearly 100 years of offshore expertise, technological innovation and 
industry leadership to the Gulf of America and we look forward to decades more.  

We’ve delivered strong execution over the last few years, increasing production to nearly 
300 thousand barrels of oil equivalent per day.  This includes the industry’s first 20 
thousand psi deepwater development at Anchor and starting up Anchor, Ballymore and 
Whale on-time and on-budget. 

Once these growth projects have fully ramped, we expect to generate approximately $3 
billion in annual free cash flow through the end of the decade.  

And we’re focused on debottlenecking, infill and expansion opportunities.  With the 
addition of Hess, we hold 20% more acreage in the Gulf than our closest peer, with 
approximately 80% within tieback range.  And we expect ocean-bottom-node seismic 
coverage across 70% of our exploration leases by the end of 2027. 

We believe our leadership in deepwater technology combined with our vast acreage 
position provides us with an advantage in the next phase of exploration and over the next 
five years, we anticipate drilling at least 10 to 15 exploration wells. 
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And we’re leveraging these strengths to enhance our exploration program around the 
world. 

We’re pursuing both near-infrastructure opportunities as well as high-impact frontier 
plays.  Over the last two years, we’ve increased our acreage position by more than 50% 
and entered ten new basins. 

AI is embedded across our workflows and growing in impact – from seismic processing 
and interpretation to inventory characterization and evaluation.  We lead the industry in 
cloud-based high-performance computing, and our proprietary imaging technology 
delivers ultra-high-resolution subsurface images at extreme depths.

Building on these capabilities, we’re applying cutting-edge geophysical imaging to our 
new exploration areas and stepping up activity.  Over the next few years, we plan to 
increase annual exploration spend by approximately 50%, with a focus on the Gulf of 
America, South America, West Africa and the Mediterranean.
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Moving to Downstream, we have intentionally structured our portfolio for competitiveness, 
flexibility and integration.  We’re strategically positioned in locations where refining, 
marketing and retail are tightly linked and designed to drive the highest total return across 
the value chain.

Our U.S. refining system delivers strong cash margins.  And we’re driving further 
improvements in reliability and efficiency through technology and innovation.  Robotics 
and drones now perform critical work processes more safely and efficiently, generating 
more than $60 million in value over the last two years alone, while eliminating more than 
100 thousand at-risk work hours. 

Chevron’s brand is a competitive differentiator.  We’re a top U.S. fuel provider with higher 
margin capture than any peer.   

We expect sustained annual free cash flow greater than $4 billion in refining and 
marketing at mid-cycle margins through the end of the decade.
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Our chemicals portfolio is anchored by feedstock-advantaged assets strategically 
positioned to serve high-growth markets.  

CPChem’s existing facilities are at the most competitive end of the global cost curve, with 
two-thirds of capacity in the top quartile.  Additional capacity from projects in the U.S. and 
Qatar – both near the lowest cost anywhere in the world – is expected to further 
strengthen this position.

CPChem’s operating performance is strong and keeps getting better.  Despite difficult 
market conditions, polyethylene utilization remains above 100% due to consistent 
reliability and optimization efforts. 

And beyond CPChem, GS Caltex and Oronite extend our global reach in commodity and 
specialty chemicals to serve attractive markets.

Now, I’ll hand it off to Jeff to talk about our exciting new power business, how artificial 
intelligence is generating value, and our pragmatic approach to New Energies. 
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Our approach balances today’s needs with tomorrow's opportunities, positioning us for 
long-term growth.

Let's start with how we’re enabling AI’s growing need for reliable, large-scale power. 

Since announcing our intent to pursue U.S. data center power solutions in January, we’ve 
made significant progress.  Our position is based on four key differentiators:
• An early-mover advantage, with critical equipment already secured;
• A large, low-cost natural gas position;
• Our proven operating capabilities in behind-the-meter power; and
• Pathways to lower the carbon intensity over time.

Our first project in West Texas is expected to have 2.5 GW of gas-fired generation, 
expandable to 5 GW.  

We’re in exclusive advanced customer negotiations and are targeting first power in 2027.  
We expect mid-teen returns and anticipate leveraging partnerships and project-level 
financing to provide capital efficiency and flexibility.

We’re planning for an FID early next year, contingent on securing a long-term offtake 
agreement that delivers competitive returns.
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As Mike mentioned, we’re not just working to power the AI revolution – we’re applying it 
across our own business to create additional value.  And we’re accelerating that effort.

Since 2023, we’ve had a dedicated AI team focused on innovation and impact.  We’re 
collaborating with industry leaders and reimagining key workflows, starting with shale and 
tight and exploration.

In the Permian, we have an unmatched data advantage through our interest in one out of 
every five wells.  We’re building AI driven tools that can further unlock this advantage. 

The industry has long-used a traditional type curve playbook to estimate prospectivity 
across the basin, the warmer colors indicate higher potential.  But this view lacks 
granularity, yields binary outputs and relies on very few variables.

APOLO uses multivariate machine learning to analyze data from more than 50 thousand 
wells to provide a more granular view of where the most prospective areas could be.  

After identifying a target area, the next step is the development plan.  We’re training 
APOLO to optimize key variables such as well spacing, completion design and 
development timing. 

We believe APOLO has the potential to create a competitive advantage.  We’re 
continuing to train the model and scale use across the portfolio to drive improved 
recoveries and returns.

This is one of many tools we’re developing, and we are already seeing AI generate value 
for Chevron today, with the potential for billions in annual value beyond current forecasts 
by the end of the decade.
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Let’s now turn to our New Energies businesses.

Renewable fuels are a proven solution that can lower the carbon intensity of 
transportation for customers today.  We’re proud to be the second largest bio-based 
diesel supplier in the U.S., and in 2025 we expect to deliver record renewable natural gas 
production.

Through our joint venture with Bunge, we capture crush margins and secure access to 
U.S. feedstock supply – an advantage that is anticipated to grow in 2026 with the 
expansion of an oilseed crush plant in Louisiana.  

At Geismar, advanced pre-treatment technology strengthens feedstock flexibility, while El 
Segundo’s processing capabilities allow us to shift between traditional and renewable 
modes.  Combined with our strong West Coast distribution network, this integration 
facilitates advantaged market access.

We’ve built an integrated business that is structured to give us flexibility, resiliency and 
access to the best markets.
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We’re advancing other new energies opportunities too, where our early investments are 
positioning us to lead when policy, markets and customers demand them.

At ACES in Utah, we’ve begun production and storage of green hydrogen in an 
underground salt cavern for dispatchable power generation.  Once fully operational, this 
site is expected to offer storage capacity 2-3x greater than all U.S. grid-connected 
batteries today, with further expansion potential.

We’ve secured 125 thousand acres in the Smackover Formation in Texas and Arkansas 
to evaluate lithium development, with appraisal drilling expected next year.

On the Gulf Coast, we’re advancing carbon capture and storage projects at Bayou Bend 
and our Pascagoula refinery, with engineering milestones for both expected in 2026. 

And we’re investing in the next phase of energy innovation with a $1 billion commitment 
to lower carbon venture investments, including our third Future Energy Fund announced 
last year.

Through it all, we’ll remain pragmatic in our approach, focused on creating value for 
shareholders.
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Every day we work to provide the affordable, reliable, ever-cleaner energy that enables 
human progress.  Reducing the carbon intensity of our own operations is key to that goal.

These charts speak for themselves, we’re a clear leader when it comes to delivering 
lower carbon intensity oil and gas, with first quartile performance in both. 

We’ve reduced our upstream oil intensity by approximately 50% since 2016 and our gas 
intensity by about 17%.  And we’re not done.

We’re improving operations, applying technology and using marginal abatement cost 
analysis to help deliver the most efficient reductions for every dollar spent.
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We’ve executed more than 100 carbon abatement projects since 2021, delivering over 
one million tonnes per year of CO2-equivalent designed abatement. 

We’re deploying satellite and aircraft detection programs to identify and reduce methane 
emissions.  Over 250 facilities in Colorado have been retrofitted to reduce methane by 
converting pneumatic devices to operate with nitrogen instead of natural gas.

In Australia, we operate one of the world’s largest carbon capture and storage systems.  
More than 11 million tonnes of carbon emissions from our Gorgon LNG facility have been 
sequestered so far.  And we’re executing work that is anticipated to further increase CO2 
injection rates. 
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So, to sum it up, our approach has been pragmatic and our strategy simple: focus on 
areas where our strengths meet customer needs to deliver competitive returns. 

We’ve built a large-scale renewable fuels business that delivers lower carbon intensity 
fuels today and we’re advancing opportunities across hydrogen, lithium and carbon 
capture pacing for when markets are ready today and tomorrow.

We’re already a leader in the industry on oil and gas carbon intensity and executing 
abatement projects to lower our intensity even further.

Our first behind-the-meter power project is advancing and will help to provide the power 
required to support U.S. leadership in AI.

Our direction is clear.  We’ll stay consistent in our strategy.  We plan to keep lowering our 
carbon intensity, stay pragmatic on new investments and be prepared when opportunities 
emerge that create value for our shareholders.

Now, Mark will join me back on stage to wrap things up.
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To close, our diversified portfolio and disciplined execution provide investors with a 
winning investment proposition.

Chevron’s foundational assets, coupled with capital-efficient growth, create a unique 
inflection point and are poised to deliver cash flow growth through the end of the decade. 

And our portfolio is deep with high-return projects across our traditional businesses and 
pragmatic, high-potential opportunities in New Energies. 

This, combined with a consistent financial framework and a proven track record, positions 
us to deliver superior shareholder returns across the cycle.

As we’ve shown you today, we’re stronger, more resilient and better positioned than ever 
to deliver leading performance today and into the next decade.
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We expect return on capital employed to increase by over 3% by 2030 at a nominal $70 
Brent price.  This improvement is driven by a combination of forecast higher earnings and 
reduction in capital employed.

Annual adjusted earnings are expected to grow at an average of over 7% through 2030 at 
a nominal $70 Brent price driven by higher return growth across the portfolio and lower 
costs. 

We expect capital employed to decline by approximately 18% by 2030 due to 
depreciation charges higher than capex and increased distributions from affiliates.  Higher 
depreciation charges primarily reflect the purchase price accounting adjustments made 
on the Hess acquisition and affiliate distributions are expected to outpace earnings due to 
increased dividends and loan repayments from TCO.
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Chevron has a strong portfolio of base assets in West Africa where we have operated for 
more than a century.  We’re producing around 300 thousand barrels of oil equivalent per 
day in the region and are positioned to sustain these levels for years into the future, 
supported by a large, discovered resource base and active exploration program. 

We’re driving value through a series of low cost, short-cycle developments that leverage 
spare capacity in existing infrastructure.  We expect to bring online the 12-well South 
N’Dola project in Angola later this year and are progressing pre-FEED and FEED 
activities at the Aseng gas monetization and YoYo Yolanda projects in Equatorial Guinea.

The region also plays a large role in our exploration portfolio.  This year, we completed 
seismic acquisitions in two ultra-deep blocks in Angola’s Lower Congo Basin and secured 
entry into two blocks in Guinea-Bissau.  Building on recent near-field success, we’re 
targeting around 20 exploration wells over the next three years, including a frontier well 
planned in Namibia in 2026. 
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In the Permian, we’re leveraging our expertise with advanced chemicals – developed 
over decades in other assets – to improve oil recoveries.  The results of chemical 
applications are visible in both our internal and public data, and with billions of barrels of 
resource across our shale and tight portfolio, we believe breakthroughs in this technology 
will enhance value for shareholders.

Since our first new well chemical treatment in 2022, we’ve seen strong results.  We’ve 
updated our plans to integrate chemicals treatments in all new Permian well designs 
going forward, and we’re rapidly trialing applications in the Rockies, Bakken and 
Argentina.  Treatments are expected to improve average EUR by ~10% and we’re driving 
down costs – in the last two years alone we’ve optimized applications to reduce costs by 
up to 50%. 

We’re also seeing meaningful benefits in our base wells from advanced chemical 
treatments, with improvements to base decline rates ranging between 5% to 8%. We’ve 
treated more than 300 base wells, more than any other operator in the Permian. And we 
will be scaling across our shale and tight portfolio, with our first trial in the Bakken 
planned for later this year. 
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