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Winning in any environment

Advantaged portfolio

Unmatched financial strength

Capital discipline

Superior cash returns to shareholders

Sustainable value creation for stakeholders
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Delivering on our commitment to ESG

environment

Ay

Protecting the environment

Addressing climate change

Managing water resources

© 2020 Chevron Corporation

Respecting human rights

Creating prosperity in communities

Valuing diversity and inclusion

governance

Board diversity and refreshment

Transparency in reporting (TCFD)

Human capital management




Leading operational excellence

Oil spills to land or water
Thousands of barrels

Industry leading Industry leading

workforce safety process safety

2015 2016 2017 2018 2019

e CVX ranking relative to competitors
B Competitors: BP, RDS, TOT

Days away from work rate Tier 1 loss of containment events
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@ q T a 1 environmental performance
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e CVX ranking relative to competitors
B Competitors: BP, RDS, XOM

80

2015 2016 2017 2018 2019

e CVX ranking relative to competitors
B Competitors: BP, RDS, TOT, XOM

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,
source information, calculations, and other information.
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Growing demand for our products

Global energy demand Global liquids demand
MMBOED MMBD

400

1
~259% Renewables

& hydro

100 Supply gap

88MMBD

300 Nuclear

$ - o
e >*9 trillion

Coal

200

Natural 50
gas

100

Existing supply

25 Decline with no investment

Liquids

2018 2040 IEA Stated 2018 2025 2030 2035 2040
Policies Scenario
Source: IEA Stated Policies Scenarios, World Energy Outlook 2019
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Increasing returns on capital

ROCE

at flat $60 Brent nominal
2019 - 2024

ROCE

excl. special items
2015 - 2019 improvement

%

Strongest ROCE' 2

improvement
since 2015 10

Chevron
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Driving to >10% ety

by 2024
6 .
& margin
o . 4
~
9% CAGR in
djusted EPS?
adjuste ,
0
4 2 0 5 4 2019 2024
Percentage points AdJustec%
m Competitors: BP, RDS, TOT, XOM ROCE
1ROCE excluding special items for all periods (2015 - 2019). 2 Adjusted EPS and adjusted ROCE do not include earnings impact of special items and FX.
See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions, Price normalized to $60 Brent nominal and mid-cycle Downstream & Chemicals margins.
source information, calculations, and other information. Chevron Adjusted EPS includes assumption of $5B per year share repurchase.
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Targeting *2 billion of annual improvement

Cost efficiency Margin capture

in 2021 in 2022

v Reduce run-rate opex ‘
Focusing footprint by ~5% Reliability
Streamlining functions Improve reliability and Value chain

- optimize value chain 4

Simplifying processes Productivity

Leverage digital
to increase productivity

$1 billion %1 billion

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,
ource information, calculations, and other information.
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Disciplined and short-cycle capital program

Organic C&E expenditures Cash capex/ CFFO

$ billions
150%
$20 $20 $19-$22 Ratable 100%
Investment 50%
0%
2015 2016 2017 2018 2019
S h O rt-cyC I e y ® Chevron  ® Competitors: BP, RDS, TOT, XOM

lower risk

Non-cash C&E expenditures
8 $ billions

Non-cash C&E 6

reverts to prior levels
0

2014 2019 2024

D

2019 2020 budget 2021 - 2024
guidance

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,
source information, calculations, and other information.
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Portfolio high-grading continues

Asset sale proceeds
$ billions (before-tax)

In line
with guidance
10
Azerbaijan
Philippines upstream
Colombia upstream
Divestment criteria

3}

Resource potential

Relative economics

2018 - 2019

Attractive sales value

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions, source information, calculations, and other information.
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Future investment opportunities

Upstream assets

6P resource
71 BBOE

Deepwater
7

Shale & tight

Conventional 27
17

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,

source information, calculations, and other information.
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Exploration
Low cost

Proven
hydrocarbon basins

* Key areas

Chevron

«

Downstream & Chemicals

Petrochemicals projects
Yeosu
USGC Il
Ras Laffan

Value chain integration
Pasadena / Permian
Asia / Australia fuels

(!
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Unmatched financial strength

Dividend breakeven
2019

Net debt ratio
2019

Chevron I
Chevron

139 I Strongest >
balance sheet

ca

Lowest

dividend breakeven

0% 10% 20% 30% 40% 30 50 70 90

Competitors: BP, RDS, TOT, XOM Competitors: BP, RDS, TOT, XOM

Refer to 2019 10-K for reconciliation of net debt ratio.
See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,

source information, calculations, and other information. Chevron
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Growing upstream cash generation
at flat *60 Brent nominal

Net production
MMBOED

Upstream cash margin
$/BOE

25

4.0 Production growth
2019 - 2024: >3% CAGR’ ”

3.5 Philippines
Colombia 15
Appalachia
,,,,,,,,,,,,,,,,,, [
3.0
10
25 : s
rowing casn margins 5
20
2019 2021 2024 2019 2021 2024
| Additional asset sales announced
"CAGR includes the effect of expected asset sales in the public domain and Thailand/Indonesia See Appendix: reconciliation of non-GAAP measures and slide notes for definitions, source .
contract expirations. Range factors: PZ and Venezuela, asset sales, and other. information, calculations, and other.

Chevron
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Cash flow expansion
at flat 60 Brent nominal

Adjusted CFFO

excl. working capital’
$/share

Adjusted FCF

excl. working capital?
$/share

~9% CAGR
2 in adjusted CFFO per share’

10
u
~
15 2X increase
10
Supports 5
' d t
: increased payou
2019 2024 2019 2024
" Adjusted CFFO excl working capital per share defined as CFFO less working capital and special 2FCF represents the cash available to creditors and investors after investing in the business.
items divided by average diluted shares outstanding. 2019 is price normalized to $60 Brent Adjusted FCF excluding working capital per share defined as CFFO less cash capex, working
gominal and mid-cycle Downstream & Chemicals margins. Calculation includes assumption of Chevron capital and sp(;cial items divided by average diluted shares outstanding. 2019 is price
5B per year share repurchase. See Appendix: reconciliation of non-GAAP measures. normalized to $60 Brent nominal and mid-cycle Downstream & Chemicals margins.
‘ Calculation includes assumption of $5B per year share repurchase. See Appendix:
© 2020 Chevron Corporation ‘ reconciliation of non-GAAP measures. 13



Strong cash distribution to shareholders
at flat ¥60 Brent nominal

Cumulative sources and uses of cash (2020 - 2024)
$ billions

Debt TCO financing
150 - Ssel sales other
%75 - %80B in shareholder asel sales & ol
d |Str| butionS Cash capex
100
Cash framework
balanced at *60/bbl . -

Sources of cash Dividends Buybacks Capital program

See Appendix for reconciliation of non-GAAP measures and slide notes providing definitions,
source information, calculations, and other information.
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Upside leverage and downside resilience

L [

High price Low price

Leading dividend growth Leading dividend growth

Capital discipline Flexible capital

Surplus cash returned to shareholders Balance sheet supports cash returns

Liquids weighted Low breakeven

CCCCCCC
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