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Earnings ($B) ROCE 

2009 2010 1-Year 5-Year 

Upstream 10.9 17.7 23% 25% 

Downstream 0.5 2.5 11% 14% 

Other (0.9) (1.2) n/a n/a 

Total 10.5 19.0 17% 20% 

Strong Financial Results 

Note: 2009 information  is conformed to 2010 segment presentation. 2 

Upstream 
$78 

$22 Other 

2010 Average 

Capital Employed 
$110 Billion  

Downstream 

$10 

© 2011 Chevron Corporation 



0% 

10% 

20% 

30% 

40% 

2005 2006 2007 2008 2009 2010 

Top-Tier ROCE While Growing Capital Employed 

3 © 2011 Chevron Corporation 

2 2 2 

2 

3 

2 

CVX Ranking Relative to Competitors 

1 being the highest ROCE 
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Adjusted ROCE analysis based on Chevron estimates and public information handled on a consistent basis. Excludes 
special items. Reconciliation to non-GAAP earnings measure for Chevron can be found in the Appendix of this presentation. 
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CVX Ranking Relative to Competitors 

1 being the highest indexed Cash Flow per share 
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* Cash Flow from Operations Per Average Outstanding Shares. 

Indexed Cash Flow Per Share* 
(Basis Year: 2005 Indexed to 100) 

Source:  Publicly available information. BP’s 2010 cash flow from 
operations was adjusted to exclude Macondo-related cash expenditures. 
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Maintaining Cost Discipline 
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Operating and SG&A Costs* 
$ Billions    

* Excludes fuel costs. 
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Maintained 
cost focus 
  

while 
 

Growing 
production 

Average WTI Spot ($/bbl) 

Net Production (MBOED) 
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Consistent Financial Priorities 
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~3 % 

Superior Dividend Growth 

Cumulative Increase 
Percent 

Annual growth rate 

since 1987 

Consecutive 

annual increases 

Dividend yield 

(end of February 2011) 

23 

7 % 

0 

100 

200 

300 

400 

1987 1999 2010 

7 © 2011 Chevron Corporation 



2011 Capital Spending: $26 Billion 
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By Region 
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Source: Publicly available information.  Includes cash C&E, cash Investments and equity portion of major M&A 
transactions. BP’s 2010 cash flow from operations was adjusted to exclude Macondo-related cash expenditures. 
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CVX Ranking Relative to Competitors 

1 being the highest reinvestment ratio 
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Strongest Balance Sheet 
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Year-End Net Cash 
$ Billions 
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Source: Publicly available information. 
Includes cash & cash equivalents, time deposits and marketable securities. 
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Average Rolling 5-Year EPS Growth Rates (January 1993 – September 2010) 
 

Average Trailing P/E Ratios (January 1993 – September 2010) 
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Source: Company data and S&P 500/S&P Sector Indices. Excludes distortions 
caused by negative EPS in the Financials Sector in 2008 and the IT Sector in 2001. 



We Are Doing It All 
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