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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the employee benefit plan) have
duly caused this annual report to be signed on its behalf by the undersigned hereunto duly authorized.
       
Date June 19, 2006       
  /s/ Kari H. Endries
  

 
  

  Chevron Corporation, Plan Administrator   
  By: Kari H. Endries, Assistant Secretary Chevron Corporation   
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Exhibit   

No.  Description
 

1  Consent of Independent Registered Public Accounting Firm, dated June 14, 2006.
   
2

 
Financial Statements of the Texaco Puerto Rico Inc. Retirement Savings Plan for the fiscal year ended December 31, 2005, prepared in accordance
with the financial reporting requirements of ERISA.

 



 

   

 
MORRIS, DAVIS & CHAN LLP
Certified Public Accountants

Exhibit 1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. 333-72672) of Chevron Corporation of our report dated
May 19, 2006 relating to the financial statements, which appear in this Form 11-K.

June 14, 2006
Oakland, California

1111 Broadway, Suite 1505 • Oakland, California 94607 • (510) 250-1000 • Fax (510) 250-1032
Offices in San Francisco, California and Charlotte, North Carolina



Table of Contents

Exhibit 2

TEXACO PUERTO RICO INC.
RETIREMENT SAVINGS PLAN

FINANCIAL STATEMENTS
AND SUPPLEMENTARY SCHEDULES

TOGETHER WITH REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

DECEMBER 31, 2005 AND 2004
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MORRIS, DAVIS & CHAN LLP
Certified Public Accountants

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Plan Participants and
  Plan Administrator
Texaco Puerto Rico Inc. Retirement Savings Plan:

We have audited the accompanying statements of net assets available for benefits of the Texaco Puerto Rico Inc. Retirement Savings Plan (the Plan),
as of December 31, 2005 and 2004 and the related statements of changes in net assets available for benefits for the years then ended. These financial
statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit
includes consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we express no such
opinion. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available for benefits of the Plan as of
December 31, 2005 and 2004 and the changes in net assets available for benefits for the years then ended in conformity with accounting principles
generally accepted in the United States of America.

Our audits were made for the purpose of forming an opinion on the basic financial statements taken as a whole. The accompanying supplementary
schedules of assets held for investment purposes as of December 31, 2005 and reportable transactions for the year then ended, are presented for the
purpose of complying with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income
Security Act of 1974, and are not a required part of the basic financial statements. These supplementary schedules have been subjected to the auditing
procedures applied in our audit of the basic financial statements and, in our opinion, are fairly stated in all material respects in relation to the basic
financial statements taken as a whole.

May 19, 2006
Oakland, California

1111 Broadway, Suite 1505 • Oakland, California 94607 • (510) 250-1000 • Fax (510) 250-1032
Offices in San Francisco, California and Charlotte, North Carolina
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2005 AND 2004
         
  2005   2004  
Investments, at fair value:         

Chevron Corporation Common Stock  $ 4,403,723  $ 4,335,654 
Shares of registered investment companies   3,725,688   3,696,083 
Participant loans   230,304   307,763 

         
Cash equivalents   919   10,500 
         
Accounts receivable:         

Employer contributions   —   13,028 
Employee contributions   —   21,362 
Loan repayments in transit   —   7,769 

  
 
  

 
 

         
Net assets available for benefits  $ 8,360,634  $ 8,392,159 
  

 

  

 

 

The accompanying notes are an integral part of the financial statements.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004
         
  2005   2004  
Investment Income:         

Interest  $ 7,730  $ 11,743 
Dividends   136,417   127,873 
Net appreciation in fair value of investments   489,341   1,106,324 

  
 
  

 
 

   633,488   1,245,940 
  

 
  

 
 

         
Contributions:         

Employer   166,247   188,049 
Employee   286,201   311,272 

  
 
  

 
 

   452,448   499,321 
  

 
  

 
 

         
Total additions   1,085,936   1,745,261 

  
 
  

 
 

         
Benefits paid   1,117,461   835,635 
  

 
  

 
 

         
Total deductions   1,117,461   835,635 

  
 
  

 
 

         
Increase (decrease) in net assets available for benefits   (31,525)   909,626 
         
Net assets available for benefits:         

Beginning of year   8,392,159   7,482,533 
  

 
  

 
 

         
End of year  $ 8,360,634  $ 8,392,159 

  

 

  

 

 

The accompanying notes are an integral part of the financial statements.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 1. Description of the Plan

In addition to the following, participants should refer to the Summary Plan Description and Prospectus of the Texaco Puerto Rico Inc. Retirement Savings
Plan for a more complete description. Chevron Corporation is the Plan Sponsor.

Effective May 9, 2005, the Plan Sponsor changed its name from ChevronTexaco Corporation to Chevron Corporation.

Effective Date of Plan. The Savings Program of the Employee Benefits Plan of Texaco Puerto Rico Inc. (Savings Program) was amended and restated to
include a qualified cash or deferred arrangement under Section 165(e) of the Puerto Rico Internal Revenue Code (PRIRC) and renamed the Texaco Puerto
Rico Inc. Retirement Savings Plan (the Plan), effective March 1, 1994.

The Plan is a defined contribution plan, which is subject to and complies with the Employee Retirement Income Security Act of 1974, as amended,
(ERISA) and the applicable sections of PRIRC. The funds in the Plan are held in trust under one or more trust agreements.

Effective December 12, 1994, the Plan was amended to comply with the Uniformed Services Employment and Reemployment Rights Act of 1994.

Eligibility. Employees of Texaco Puerto Rico Inc. or a participating company (Company) are eligible to participate in the Plan if they are on a Puerto Rico
payroll and are not represented by a labor organization or are represented by a labor organization that has bargained for and agreed to participation in the Plan.
An eligible employee may join the Plan upon completion of one year of Eligibility Service (1,000 hours of service within a 12-month period ending on the
employee’s anniversary of employment). Independent contractors and leased employees are not eligible to participate in the Plan.

Participant Accounts. Funds for the participant’s benefit are held in an Employee Account and an Employer Account. The Employee Account is comprised
of all employee contributions, including those made on a pre-tax and after-tax basis, and rollovers from another Puerto Rico tax-qualified benefit plan and
earnings on these amounts. The Employer Account is comprised of Company contributions made under the current Plan and Company contributions made
under the prior Savings Program.

- 4 -



Table of Contents

TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 1. Description of the Plan (Continued)

Trustees. Banco Popular de Puerto Rico (Banco Popular) serves as trustee under the Plan and is responsible for the control and disbursement of Plan assets.
Wachovia Bank N.A. acts as custodian for the Chevron Common Stock Fund (formerly the ChevronTexaco Common Stock Fund). Vanguard Fiduciary Trust
Company (Vanguard) is custodian for all other securities held in the participants’ accounts and also serves as recordkeeper for the Plan. Both the trustee and
custodians hold and administer the funds in the participants’ accounts and have the authority to manage the assets of the Plan in accordance with its terms and
those of the trust agreement.

Vesting. All participants in the Plan are fully vested in their accounts at all times.

Base Pay. A participant’s contributions will be based on actual Base Pay. Base Pay means regular salary or wages, excluding overtime, extra pay,
commissions, shift differentials, living or other allowances, and severance pay, all as determined by the Company. Base Pay is not reduced by the amount of a
participant’s pre-tax contributions.

Employee Contributions. A participant who contributes from 2% to 5% of Base Pay to the Plan (referred to as the Basic contribution) is entitled to receive a
100% matching contribution from the Company in the form of an allocation of Chevron Corporation Common Stock. Participants may contribute on a pre-tax
basis an additional 1% to 5% of Base Pay (referred to as the Supplemental contribution) and benefit from the tax-free buildup of earnings on these
contributions. Supplemental contributions in excess of the 5% Basic contributions will not result in an increased Company matching contribution. Total
pretax contributions are limited by law and may not exceed 10% of annual compensation or $8,000 annually, whichever is less. Effective March 1, 1998,
after-tax supplemental contributions can be made provided that total supplemental contributions do not exceed 11%, however, after-tax contributions are
permitted only after the participant makes deferred contributions of 10%.

Participants may change the percentage they contribute on a pre-tax or after-tax basis to the Plan, on the prospective January 1 or July 1.

A participant may voluntarily suspend contributions to the Plan at any time, but any such suspension may not be for a period of less than six months, and such
suspension will apply simultaneously to both pre-tax and after-tax contributions. Participants can contribute to the Plan as long as they are paid some portion
of their Base Pay and their contributions will be based on the amount of Base Pay actually paid for each pay period.

- 5 -



Table of Contents

TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 1. Description of the Plan (Continued)

The Company may reduce the percentage allocated by certain highly compensated employees in order to satisfy the limitations imposed by PRIRC.

Investments. Participants’ contributions are invested in Chevron Corporation Common Stock and/or one or more of the five Vanguard mutual fund options,
as directed by the participant.

Investments representing 5% or more of the Plan’s net assets were the following:
         
  December 31,
  2005  2004
Chevron Corporation Common Stock  $4,403,723*  $4,335,654*
Vanguard Prime Money Market Fund   775,990   517,667 
Vanguard 500 Index Fund   2,574,244   2,866,484 

 

*  Includes both participant and non-participant directed

The following represents the net appreciation by investment type for the years ended December 31, 2005 and 2004:
         
  2005   2004  
Chevron Corporation Common Stock  $ 321,581  $ 821,609 
Shares of registered investment companies   167,760   284,715 
  

 
  

 
 

         
  $ 489,341  $ 1,106,324 
  

 

  

 

 

Sales and Purchases. The Plan restricts sales and purchases of units of the Chevron Common Stock Fund. Participants are limited to two sales or two
purchases in a calendar month. Both transactions in a calendar month must be the same type of transaction. The limitation will not apply to any transaction
where a participant directs the sale from the Chevron Common Stock Fund to provide cash for a loan. Furthermore, participants may not buy units of the
Chevron Common Stock Fund within 60 days following the most recent sale of that Fund, and conversely, they may not sell units of the Chevron Common
Stock Fund within 60 days following the most recent purchase of that Fund.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 1. Description of the Plan (Continued)

Loans. The Loan feature allows participants to borrow funds from their Plan accounts, subject to certain restrictions and limitations. Participants may borrow
up to the lesser of $50,000 or 50% of their Plan Account. The minimum loan is $1,000. The minimum term for repayment of any loan is one year and the
maximum term is five years. However, the maximum term for repayment of a home loan is 15 years. Loans bear a fixed rate of interest equal to the prime
lending rate published in the Wall Street Journal on the last business day of the month preceding the date the loan is made. Participants may not have more
than one loan outstanding at a time. Because the loan amounts and repayment provisions meet the requirements of the PRIRC, loans are not treated as taxable
distributions from the Plan.

The Plan imposes a twelve-month suspension for any loan default during employment and requires repayment of the outstanding principal balance of any
defaulted loans, plus interest accrued on this amount from the date of default to date of repayment, prior to qualifying for an additional loan.

Distribution upon separation from Service. Upon separation of service, participants have the option to withdraw the full value of their Plan Account, or if a
participant’s balance is greater than $200, they can defer receiving their distribution to any time before attaining age 65. At such time as the participants are
entitled to and elect to receive the total value of their Plan Account, they shall have the right: (1) to receive a lump-sum distribution in cash and/or in-kind of
the Chevron Common Stock held as an investment in their accounts, and (2) to have all other investments held in their accounts sold and distributed in cash.

In-Service Withdrawals. Eligible participants are allowed to make withdrawals of their after-tax contributions, plus any earnings, and Company
contributions made prior to March 1, 1994, plus any earnings. A participant may withdraw up to 100% of the value of his or her account, provided, however,
that if he or she is not at least age 591/2, he or she must first qualify for a hardship withdrawal. Participants are allowed to make up to two hardship
withdrawals per year, but not more than one per calendar quarter.

Note 2. Summary of Significant Accounting Policies

The financial statements have been prepared on the accrual basis of accounting, and investments in securities reflect market values that are based on
published quotations supplied by the trustee and custodians.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 2. Summary of Significant Accounting Policies (Continued)

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires the management
to make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, actual results may differ from those estimates.

Purchases and sales of securities are recorded on a trade-date basis. Participants’ accounts are credited with interest and dividends earned on investments held
in their account when paid and with gains on sales of investments. Participants’ accounts are charged with expenses in connection with the purchase and sale
of investments and with losses on the sales of investments.

Market appreciation/depreciation on securities is realized when the investments are sold. Net gains and losses from securities transactions are computed using
the average cost method. The Vanguard investments are valued at the per-share quoted net asset value (redemption value) of the respective investment.
Vanguard accounts for the Chevron Common Stock Fund on the unit basis method.

Trustee fees are paid by the Company. Currently, there are no recordkeeping costs incurred by the Company or participants.

Note 3. Income Taxes

Pursuant to a determination from the Puerto Rico Treasury Department, the Plan is exempt from Puerto Rican income taxes under Section 165(a) of the
PRIRC, as part of a profit-sharing plan for the exclusive benefit of employees or their beneficiaries. Participants are not subject to Puerto Rico income tax on
Company contributions or accrued income until some or all of the Plan Account is withdrawn.

The Plan has been amended since receiving the determination letter from the Puerto Rico Treasury Department. However, the Plan administrator and legal
counsel are of the opinion that the Plan is currently designed and being operated in compliance with the applicable requirements of the Act, and, therefore,
continues to be qualified and the related trust continues to be tax-exempt.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 4. Plan Modification or Termination

The Company reserves the right, subject to certain limitations, to change, discontinue or terminate the Plan at any time, and any participating company may
withdraw from it at any time. If the Plan should be terminated, in whole or in part, or if a modification should adversely affect the rights of participants to the
use or withdrawal of their contributions, such participants will be entitled to withdraw the full value of their Plan Account, to the extent allowed by law. Upon
the complete discontinuance of contributions to the Plan on a permanent basis by the Company, any participants affected by such action shall be entitled to
withdraw the full value of their Plan Account, to the extent allowed by law.

Note 5. Non-participant Directed Investments

The information about the net assets and the changes in net assets relating to the non-participant-directed investments is as follows:
         
  December 31,  
  2005   2004  
Investments, at fair value:         

Chevron Corporation Common Stock  $ 2,980,332  $ 2,897,677 
         
Accounts receivable:         

Employer contributions   —   13,028 
  

 
  

 
 

         
Net assets available for benefits  $ 2,980,332  $ 2,910,705 
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

Note 5. Non-participant Directed Investments (Continued)
         
  Years Ended December 31  
  2005   2004  
Investment Income:         

Dividends  $ 91,874  $ 84,600 
Net appreciation in fair value of investments   226,466   533,163 

         
Contributions:         

Employer   166,247   188,048 
         
Participant loan repayments   3,930   3,530 
  

 
  

 
 

         
Total additions   488,517   809,341 

  
 
  

 
 

         
Benefits paid   406,181   319,248 
Participant loan withdrawals   —   6,083 
  

 
  

 
 

         
Total deductions   406,181   325,331 

  
 
  

 
 

         
Increase in net assets available for benefits   82,336   484,010 
         
Transfer to other funds   (12,709)   (8,857)
         
Net assets available for benefits:         

Beginning of year   2,910,705   2,435,552 
  

 
  

 
 

         
End of year  $ 2,980,332  $ 2,910,705 

  

 

  

 

 

Note 6. Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate, market, and credit risks. Due to the
level of risk associated with certain investment securities, it is at least reasonably possible that changes in the values of investment securities will occur in the
near term and that such changes could materially affect participants’ account balances and the amounts reported in the statement of net assets available for
benefits.
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
SCHEDULE H, LINE 4(i) — SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES

DECEMBER 31, 2005
             
    (c)       
  (b)  Description of investment including       
  Identity of issue, borrower,  maturity date, rate of interest, collateral,  (d)   (e)  

(a)  lessor, or similar party  par, or maturity value  Cost   Current Value  
*

 
Chevron Corporation

 
Common Stock
77,571 shares  $ 2,890,281  $ 4,403,723(a)

             
*

 
Vanguard Prime Money Market Fund

 
Registered Investment Company
775,990 units   775,990   775,990 

             
*

 
Vanguard 500 Index Fund

 
Registered Investment Company
22,400 units   2,117,869   2,574,244 

             
*

 
Vanguard Long-Term Treasury Fund

 
Registered Investment Company
21,154 units   232,680   244,327 

             
*

 
Vanguard Windsor II Fund

 
Registered Investment Company
2,402 units   66,903   75,263 

             
*

 
Vanguard International Growth Fund

 
Registered Investment Company
2,660 units   46,430   55,864 

             
*  Participant Loans  4.12% to 9.0%   —   230,304 

          
 
 

             
  Total investments        $ 8,359,715 

 
 

 
 

 
     

 

 

 

(a)  Represents both participant and non-participant directed investments.
 

*  Party-in-interest
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TEXACO PUERTO RICO INC. RETIREMENT SAVINGS PLAN
SCHEDULE H — PART IV, LINE 4(j) — SCHEDULE OF REPORTABLE TRANSACTIONS

FOR THE YEAR ENDED DECEMBER 31, 2005
                                 
                  (f)      (h)   

(a)  (b)  (c)  (d)  (e)  Expense  (g)  Current value  (i)
Identity of  Description  Purchase  Selling  Lease  incurred with  Cost of  of asset on  Net gain

party involved  of asset  price  price  rental  transaction  asset  transaction date  or (loss)
Chevron Corporation

 
Common

Stock  $459,522  $ —    N/A  $    —  $459,522  $459,522  $ —  
Chevron Corporation

 
Common

Stock   —   722,830   N/A   —   464,586   722,830   258,244 
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