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EXPLANATORY NOTE

Chevron Corporation (“we”, “Chevron” or the “Company”) hereby amends its original registration statement on Form S-4 (File No. 333-272776)
filed with the Securities and Exchange Commission (the “Commission”) on June 20, 2023, as amended by the pre-effective Amendment No. 1 thereto
filed with the Commission on June 29, 2023 and the pre-effective Amendment No. 2 thereto filed with the Commission on July 5, 2023 (the “Form
S-4”), which the Commission declared effective at 5:00 p.m. Eastern Time on July 7, 2023, by filing this post-effective Amendment No. 1 on Form S-8
(this “Post-Effective Amendment” and together with the Form S-4, this “Registration Statement”).

The Company filed the Form S-4 in connection with the merger contemplated by the Agreement and Plan of Merger, dated as of May 21, 2023
(the “Merger Agreement”) by and among the Company, Bronco Merger Sub Inc., a direct, wholly owned subsidiary of the Company (“Merger
Subsidiary”) and PDC Energy, Inc. (“PDC”), pursuant to which, effective as of August 7, 2023, Merger Subsidiary merged with and into PDC (the
“Merger”), and PDC continued as the surviving corporation and a direct, wholly owned subsidiary of the Company.

As a result of the Merger, each issued and outstanding share of PDC common stock, par value $0.01 per share (“PDC common stock”), was
converted automatically into 0.4638 shares (the “Exchange Ratio”) of Chevron common stock, par value $0.75 per share (“Chevron common stock”).

Pursuant to the terms of the Merger Agreement, certain outstanding stock appreciation rights and restricted stock unit awards, in each case with
respect to PDC common stock, were converted into corresponding stock appreciation rights and restricted stock unit awards, respectively, with respect to
Chevron common stock. In addition, certain outstanding performance stock unit awards with respect to PDC common stock were converted into
corresponding restricted stock unit awards with respect to a fixed number of shares of Chevron common stock determined based on actual performance.
In each case, the number of shares underlying the respective awards was adjusted based on the Exchange Ratio.

The Company hereby amends the Form S-4 by filing this Post-Effective Amendment relating to 858,286 shares of Chevron common stock
issuable pursuant to the PDC Energy, Inc. 2018 Equity Incentive Plan and the PDC Energy, Inc. Amended and Restated 2010 Long-Term Equity
Compensation Plan. All such shares were previously registered on the Form S-4 but will be subject to issuance pursuant to this Post-Effective
Amendment.



PART I
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS

The information required by Item 1 and Item 2 of Part I of this Registration Statement is omitted from this filing in accordance with the provisions
of Rule 428 under the Securities Act of 1933, as amended (the “Securities Act”), and the introductory note to Part I of Form S-8. The documents
containing the information to be specified in Part I will be delivered to the holders as required by Rule 428(b)(1).



PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents previously filed by the Company with the Commission under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), are incorporated herein by reference:
 

  •   Annual Report on Form 10-K for the year ended December 31, 2022;
 

  •   The information contained in Chevron’s Definitive Proxy Statement on  Schedule 14A, filed with the Commission on April 12, 2023 and
incorporated into Part III of Chevron’s Annual Report on Form 10-K for the year ended December 31, 2022;

 

  •   Quarterly Reports on Form 10-Q for the quarters ended March 31, 2023 and June 30, 2023;
 

  •   Current Reports on Form 8-K filed on January 27, 2023 (two filings), May 22, 2023, June  2, 2023 and July 26, 2023 (other than the
portions of those documents not deemed to be filed pursuant to the rules promulgated under the Exchange Act); and

 

 

•   The description of the Chevron common stock contained in Chevron’s certificate of incorporation, dated May 30, 2008, filed as Exhibit 3.1
to Chevron’s Quarterly Report on Form 10-Q filed with the Commission on August 7, 2008 (which updates and supersedes the description
in Chevron’s registration statements filed under Section 12 of the Exchange Act), including any amendment or report filed with the
Commission for the purpose of updating this description.

All documents filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date of this Registration
Statement (other than any such documents or portions thereof that are furnished under Item 2.02 or Item 7.01 of Form 8-K, unless otherwise indicated
therein, including any exhibits included with such Items), prior to the filing of a post-effective amendment to this Registration Statement, which
indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated
by reference in this Registration Statement and to be a part hereof from the date of filing of such documents.

Any statement contained in this Registration Statement or in a document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained or incorporated by reference
herein or in any subsequently filed document that is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

The legality of the securities offered pursuant to this Registration Statement has been passed on by Paul, Weiss, Rifkind, Wharton & Garrison
LLP, New York, New York.

http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000009/cvx-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000009/cvx-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000066/cvx-20230331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000079/cvx-20230630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000003/cvx-20230125.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000005/cvx-20230124.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000095014223001491/eh230361398_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000009341023000070/cvx-20230531.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/93410/000095014223002087/eh230384175_8k.htm
http://www.sec.gov/Archives/edgar/data/93410/000095013408014499/f42584exv3w1.htm


Item 6. Indemnification of Directors and Officers.

Section 145(a) of the General Corporation Law of the State of Delaware (the “DGCL”) provides, in general, that a corporation shall have the
power to indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, other than an action by or in the right of the corporation, because the person is or
was a director or officer of the corporation. Such indemnity may be against expenses, including attorneys’ fees, judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding, if the person acted in good faith and in a
manner the person reasonably believed to be in or not opposed to the best interests of the corporation and if, with respect to any criminal action or
proceeding, the person did not have reasonable cause to believe the person’s conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation shall have the power to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its
favor because the person is or was a director or officer of the corporation, against any expenses (including attorneys’ fees) actually and reasonably
incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the person
reasonably believed to be in or not opposed to the best interests of the corporation, except that no indemnification shall be made in respect of any claim,
issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery
or the court in which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the
circumstances of the case, such person is fairly and reasonably entitled to be indemnified for such expenses that the Court of Chancery or such other
court shall deem proper.

Section 145(g) of the DGCL provides, in general, that a corporation shall have the power to purchase and maintain insurance on behalf of any
person who is or was a director or officer of the corporation against any liability asserted against the person in any such capacity, or arising out of the
person’s status as such, whether or not the corporation would have the power to indemnify the person against such liability under the provisions of the
law. Our amended and restated certificate of incorporation provides that, to the fullest extent permitted by applicable law, a director will not be liable to
us or our stockholders for monetary damages for breach of fiduciary duty as a director. In addition, our amended and restated certificate of incorporation
provides that we will indemnify each director and officer and may indemnify employees and agents, as determined by our board, to the fullest extent
provided by the laws of the State of Delaware.

Both Article VIII of Chevron’s certificate of incorporation, as amended (“Chevron’s certificate of incorporation”) and Article VIII of Chevron’s
by-laws, as amended (“Chevron’s By-Laws” and, together with Chevron’s certificate of incorporation, “Chevron’s organizational documents”) provide
for indemnification of its directors, officers, employees and other agents and any person serving or having served, at the request of the corporation, as a
director, officer, manager, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust or other organization or enterprise,
nonprofit or otherwise, including an employee benefit plan (“corporate servant” or “indemnified person”). Chevron’s organizational documents provide
that, to the fullest extent permitted by the DGCL and without limiting any rights of indemnified persons, Chevron shall indemnify any corporate servant
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal or
administrative (“proceedings”), by reason of the fact that the person is or was a corporate servant against expenses (including attorney’s fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by the corporate servant. Chevron’s certificate of incorporation
provides that Chevron’s board of directors is authorized, to the extent permitted by the DGCL, to cause the corporation to pay expenses incurred by
corporate servants in defending proceedings and to purchase and maintain insurance on their behalf whether or not the corporation would have the
power to indemnify them under the provisions of Article VIII of the certificate of incorporation or otherwise. Chevron’s By-Laws provide that Chevron
shall pay expenses (including attorney’s fees) by an indemnified person who is a current or former director, officer or employee of Chevron in defending
any such proceeding in advance of its final disposition; provided, however, that the advancement of expenses shall be made only upon delivery of an
undertaking to Chevron, by or on behalf of such indemnified person, to repay all amounts so advanced if it shall ultimately be determined by final
judicial decision from which there is no further right to appeal that such indemnified person is not entitled to be indemnified for such expenses under
Chevron’s By-laws or otherwise. All of the above rights are not exclusive of any other right to which any indemnified person may otherwise be entitled.



Section 102(b)(7) of the DGCL permits a corporation to provide in its certificate of incorporation that a director of the corporation shall not be
personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, provided that such a provision
may not eliminate or limit the liability of (i) a director or officer for any breach of the director’s or officer’s duty of loyalty to the corporation or its
stockholders, (ii) a director or officer for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law,
(iii) a director under § 174 of the DGCL regarding liability for unlawful dividends or stock repurchases and redemptions, (iv) a director or officer for
any transaction from which the director or officer derived an improper personal benefit or (v) an officer in any action by or in the right of the
corporation. Chevron’s certificate of incorporation provides for such limitation of liability in the case of Chevron directors, but does not limit the
liability of Chevron officers.

The directors and officers of Chevron are covered by policies of insurance under which they are insured, within limits and subject to limitations,
against certain expenses not indemnifiable by Chevron in connection with the defense of actions, suits or proceedings, and certain liabilities not
indemnifiable by Chevron that might be imposed as a result of such actions, suits or proceedings, in which they are parties by reason of being or having
been directors or officers.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.
 
Exhibit

No.    Description

4.1
  

Restated Certificate of Incorporation of Chevron Corporation, dated May  30, 2008, filed as Exhibit 3.1 to Chevron Corporation’s Quarterly
Report on Form 10-Q for the quarter ended June 30, 2008, and incorporated herein by reference.

4.2
  

By-laws of Chevron Corporation, as amended December  7, 2022, filed as Exhibit 3.2 to Chevron Corporation’s Current Report on Form
8-K filed December 7, 2022, and incorporated herein by reference.

5.1*    Opinion of Paul, Weiss, Rifkind, Wharton & Garrison LLP regarding legality of Chevron common stock being registered.

23.1*    Consent of Paul, Weiss, Rifkind, Wharton & Garrison LLP (contained in Exhibit 5.1).

23.2*    Consent of PricewaterhouseCoopers LLP, independent registered public accounting firm of Chevron Corporation.

24.1
  

Powers of Attorney for directors of Chevron Corporation, authorizing, among other things, the signing of registration statements on their
behalf (previously filed).

99.1
  

PDC Energy, Inc. 2018 Equity Incentive Plan, filed as Exhibit 10.1 to PDC Energy, Inc.’s Current Report on Form 8-K filed on May 31,
2018, and incorporated by reference herein.

99.2
  

Amendment No.  1 to PDC Energy, Inc. 2018 Equity Incentive Plan, filed as Exhibit 10.1 to PDC Energy, Inc.’s Current Report on Form
8-K filed on May 27, 2020, and incorporated by reference herein.

99.3
  

PDC Energy, Inc. Amended and Restated 2010 Long-Term Equity Compensation Plan, as amended, filed as Exhibit 10.5 to PDC Energy,
Inc.’s Annual Report on Form 10-K filed on February 22, 2016, and incorporated by reference herein.

 
* Filed herewith

Item 9. Undertakings.

(a) The undersigned registrant hereby undertakes:

http://www.sec.gov/Archives/edgar/data/93410/000095013408014499/f42584exv3w1.htm
http://www.sec.gov/Archives/edgar/data/93410/000009341022000078/chevroncorporationby-laws.htm
http://www.sec.gov/Archives/edgar/data/93410/000119312523170147/d512919dex241.htm
http://www.sec.gov/Archives/edgar/data/77877/000110465918037187/a18-14646_1ex10d1.htm#Exhibit10_1_113518
http://www.sec.gov/Archives/edgar/data/77877/000110465920066363/tm2021058d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/77877/000007787716000070/a2015_10kxexx105.htm


(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

  (i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

 

(ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective registration statement; and

 

  (iii) to include any material information with respect to the plan of distribution not previously disclosed in this registration statement or any
material change to such information in this registration statement;

provided, however, that paragraphs (1)(i) and (1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference in this Registration Statement; provided

 

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

 

  (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act), that is incorporated by reference in this Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Post-Effective Amendment on Form S-8 to the Registration Statement on Form S-4 to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of San Ramon, State of California, on August 7, 2023.
 

CHEVRON CORPORATION

By:  /s/ Michael K. Wirth
Name:  Michael K. Wirth
Title:  Chairman of the Board and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment on Form S-8 to the Registration Statement on Form S-4
has been signed by the following persons in the capacities indicated on this 7th day of August, 2023.
 
Principal Executive Officer (and Director)   Directors

/s/ Michael K. Wirth   *
Michael K. Wirth
Chairman of the Board and Chief Executive Officer   

Wanda M. Austin

  *
Principal Financial Officer    John B. Frank

/s/ Pierre R. Breber   *
Pierre R. Breber
Vice President and Chief Financial Officer   

Alice P. Gast

Principal Accounting Officer   
*
Enrique Hernandez, Jr.

/s/ Alana K. Knowles   *
Alana K. Knowles
Vice President and Controller   

Marillyn A. Hewson

     
*
Jon M. Huntsman Jr.

     
*
Charles W. Moorman

     
*
Dambisa F. Moyo

     
*
Debra Reed-Klages

     *
     D. James Umpleby III

*By

  

/s/ Mary A. Francis
Mary A. Francis
Attorney-In-Fact   

*
Cynthia J. Warner



Exhibit 5.1
 

   Paul, Weiss, Rifkind, Wharton & Garrison LLP
212-373-3000    1285 Avenue of the Americas
212-757-3990    New York, New York 10019-6064

   August 7, 2023

Chevron Corporation
6001 Bollinger Canyon Road
San Ramon, CA 94583

Post-Effective Amendment on Form S-8 to Form S-4

Ladies and Gentlemen:

We have acted as special counsel to Chevron Corporation, a Delaware corporation (the “Company”), in connection with the Post-Effective
Amendment on Form S-8 to Form S-4 (the “Registration Statement”) of the Company, filed with the Securities and Exchange Commission pursuant to
the Securities Act of 1933, as amended (the “Act”), and the rules and regulations thereunder (the “Rules”). You have asked us to furnish our opinion as
to the legality of the securities being registered under the Registration Statement. The Registration Statement relates to the registration under the Act of
858,286 shares of the Company’s common stock, par value $.75 per share (the “Shares”), issuable in respect of awards to be granted under the PDC
Energy, Inc. 2018 Equity Incentive Plan and the PDC Energy, Inc. Amended and Restated 2010 Long-Term Equity Compensation Plan (as amended and
restated, the “Plans”).

In connection with the furnishing of this opinion, we have examined originals, or copies certified or otherwise identified to our satisfaction, of the
following documents (collectively, the “Documents”):
 

  1. the Registration Statement; and
 

  2. the Plans and the forms of award agreements (collectively, the “Agreements”) relating to the awards to acquire Shares granted under the
Plans.

In addition, we have examined (i) such corporate records of the Company that we have considered appropriate, including a copy of the certificate
of incorporation, as amended and restated, and the by-laws, as amended and restated, of the Company, certified by the Company as in effect on the date
of this letter, and copies of resolutions of the board of directors of the Company relating to the issuance of the Shares, certified by the Company, and
(ii) such other certificates, agreements and documents that we deemed relevant and necessary as a basis for the opinion expressed below. We have also
relied upon certificates of public officials and the officers of the Company.

In our examination of the documents referred to above, we have assumed, without independent investigation, the genuineness of all signatures, the
legal capacity of all individuals who have executed any of the documents reviewed by us, the authenticity of all documents submitted to us as originals,
the conformity to the originals of all documents submitted to us as certified, photostatic, reproduced or conformed copies of valid existing agreements or
other documents, the authenticity of all such agreements and documents and that the statements regarding matters of fact in the certificates, records,
agreements, instruments and documents that we have examined are accurate and complete.

Based upon the above, and subject to the stated assumptions, exceptions and qualifications, we are of the opinion that the Shares have been duly
authorized by all necessary corporate action on the part of the Company and, when issued, delivered and paid for in accordance with the terms of the
Plans and any applicable Agreement under the Plans, the Shares will be validly issued, fully paid and non-assessable.



The opinion expressed above is limited to the General Corporation Law of the State of Delaware. Our opinion is rendered only with respect to the
laws, and the rules, regulations and orders under those laws, that are currently in effect.

We hereby consent to the use of this opinion as an exhibit to the Registration Statement. In giving this consent, we do not thereby admit that we
come within the category of persons whose consent is required by the Act or the Rules.
 

Very truly yours,
/s/ Paul, Weiss, Rifkind, Wharton & Garrison LLP

PAUL, WEISS, RIFKIND, WHARTON & GARRISON
LLP



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Post-Effective Amendment on Form S-8 to Registration Statement on Form S-4 of Chevron
Corporation of our report dated February 23, 2023 relating to the financial statements, financial statement schedule and the effectiveness of internal
control over financial reporting, which appears in Chevron Corporation’s Annual Report on Form 10-K for the year ended December 31, 2022.
 
/s/ PricewaterhouseCoopers LLP
San Francisco, California
August 7, 2023


