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Growing the Business and Rewarding Shareholders &

Top Quality
Project Queue

Funding Future Disciplined
Growth Investment

Profitable = Strong
Growth  Returns

Rewarding Com petitive Top Earnings and
Shareholders DiStFibUtiOﬂS Cash Per Barrel

Strong Balance
Sheet
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2014 — 2016 Projected Capital Spending

By Region By Category
Downstream & Other

34% Chemicals

157% Exploration

North America Europe, Eurasia

& Middle East Upstream Base

Other

Upstream* Al Shale/Tight
15% 11%

Deepwater*
13%

17%

Africa & Latin America Asia-Pacific

* Major Capital Projects
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Reinvestment Drives Leading Production Growth

Reinvestment Ratio Industry Leading Production
Percent Basis: 2013 = 100

150 140
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60 @

30

100

2010 2011 2012 2013 2014 -2016 2013

Est. Avg.
CVX Ranking Relative to Competitors IOC Competitor Range: @ @ Chevron internal estimates at $110/bbl Brent |IOC Competitor Range:

1 being the highest ratio compared to peers BP, RDS, TOT, XOM BP, RDS, TOT, XOM

) Source: Reinvestment ratio calculated from publicly available information. Ratio is cash C&E, cash investments and non-cash components of major M&A transactions divided by cash flow from operations (CFFO). BP's 2010 —
© 2014 Chevron Corporatlon 2013 CFFO adjusted to exclude Macondo-related cash expenditures. Future CVX ratio based on 2013 average Brent Price of ~$110/bbl. Competitor band based on Wood Mackenzie price forecastand production estimates. 4

2017 2020




Active Portfolio Management

Asset Divestment Proceeds
$ Billions

$10 Billion Value-based

$7 Billion decisions

Lifecycle
vView

2011 - 2013 2014 - 2016™

[1 Upstream @O Downstream & Chemicals B Other
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Moderating Capital Intensity

Pre-Productive Capital
Percent of Capital Employed, Annual Average

2013
peak level

2011 - 2013 2014 - 2016
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Cash Flow Growth Outpacing Peers

Indexed Cash Flow Per Share*
Basis: 2008 =100

150

2009 2010 2011 2012

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

* Cash Flow from Operations Per Average Diluted Shares Outstanding

) Source: Publicly available information. BP’'s 2010 — 2013 cash flow from
© 2014 Chevron Corporation operations were adjusted to exclude Macondo-related cash expenditures.



Competitive Shareholder Distributions

Indexed Dividend Growth Share Repurchases
Basis: 2003 = 100 Cumulative Amount, $ Billions

26 -

300 ~1 1 % Consecutive Annual

250 Compound Annual Increases $40 B

Growth Rate 40

Cumulative Repurchases
200 Since 2004

30
150

20
100 -

10

50

2003 2013

emms Chevron S&P 500 IOC Competitor Range:
BP, RDS, TOT, XOM

Source: Publicly available information
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Strong Balance Sheet

Debt Ratio

Percent

AA Rating Range

/
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Net Debt Position

$ Billions

30

20

Significant
capacity

Mitigate

(10)
(20)
(30)
(40)

2011 2012

CVX Ranking Relative to
Competitors 1 being the lowest

risk

Maintain
o1s flexibility

IOC Competitor Range:
BP, RDS, TOT, XOM

Source: Publicly available information. Net Cash/Net Debt includes
cash & cash equivalents, time deposits, and marketable securities.
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Consistent Financial Priorities

Maintain Fund Maintain Return
and grow | capital financial surplus
dividend | program | strength cash to

~ for future | and flexibility = stockholders
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Value Proposition

Estimated Cash Generation® : |
Cash Flow from Operations and Cash Capex Lead I ng €arnings

$ Billions and cash margins

70

60 Strongest

50 future volume growth

40

30 | Projects accretive to

20 future cash margins
10

Enhanced stockholder
distribution capacity

2010 ZAONN 2012 2013 2017

[] Cash Flow from Operations*  [_] Cash Capex

) * Based on 2013 Average Brent Price of ~$110/bbl
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