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Cautionary statement and legal notice

CAUTIONARY STATEMENT RELEVANT TO FORWARD-LOOKING INFORMATION FOR THE PURPOSE
OF “SAFE HARBOR” PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

ion contains ft rd-inoking stat ts within the meanmg of the Private Securities Litigafion Reform Act oHSSS Secfion 27TA of the Securifies Act of 1333, as amended, and Section 21E of the Secunities Exchange Act of 1934, a5 amended.
These forward-fooking ata?emenés generally include the pofential tr: tion befween Chevron Corp |"C wm'.l and Anadarko Petroleum Corp v "), including any statementa regarding the expecfed timetabie for
ing the potential the abiiity to plete the potential ion, the expected benefits of the potential i annual op ing cost and capital ies and d free cash flow i the increase of
Chevron's share repurchase annual target, project; ﬁnancra\’ ion, future opp ities, and any offer g Chevron’s and s future tions, beliefs, plans, objectives, resulfs of it fmma!cmd' n and cash
flows, or future events or performance. These sfafements are offen, but nof always, made ﬁ'mx.rgh the use of words orphraaea such as “snticipates, "emecés niem:ls pIans ?arg@fs Torecasts,” 'bm;ecés 'belleves aeeka “schedules,” “estimates,”
'pclsmoﬂs ‘pursues,” “may,” “could,” “shouid,” “will,” ‘budgets, " “outiook,” Trends,” “guidance,” Focus,” "on schedule,” “on track,” s slafed, " “goals,” pojaed‘ and similar expressions. All such iumaw-i’wkmg statements

are based on current expectafions of Chevron's and Anadarko’s management and therefore invoive estimates and assumptions that are subject to rsks, um:erfambes ann’ r.lthe( factors that could cause sctual results fo differ maferally from the resulfs expressed
in the statements. Key factors that could cause sctual results fo differ maferiaily from those projecfed in the forward-looking statements include the ability to obfain the requisite Anadarko stockhoider spproval uncerfainfies as fo the fiming fo consummate the
potential transaction; the risk thaf a condition fo closing the potential fransacfion may nof be satisfled; the risk that regulafory spprovals are nof obfained or are obfained subject fo conditions that are not anticipated by the parfies; the effects of disruption to
Chevron's or Ansdarko’s respective businesses: the effect of this communwaémn on Chevron's or Anadarko’s aﬂ:lckpnnea the effects of industry, market, ic, polifical or reg, ditions outside of GChevron’s or Anadarko’s confrol; transaction cosfs;
Chevron's abillty fo achieve the benefits from the prop , including the anficq annual «cost and capital synergies; Chevron'’s abilify fo pmmph‘y, efficiently and effectively infegrate acquired operations info ifs own operafions; unknown
Babilities; and the di ion of fime on i lated izsues. Other imp iackars that coul’n’ cause actual resuits to differ matenaﬂy from Ihoae in the forward-Jor.lkmg statements are: changing crude oil and natural gas prices; changing
refining, marketing and chemwa\’a margm Chevron's ability fo realize anticipated cosf savings and ions; acfions of fiming of ; timing of crude of fiffings; the competifiveness of aifemafe-enengy
sources or product the resuits of ions and financial condition of Chevron's aupphera wendors, padnen and equ.fy affiiiates, parficulary durmg extended periods of low prices for crude oil and nafural gas; the
inability or failure of Ghevron's joinf-venfure partners to fund their share of operations and development activities; the pofential fadure fo achieve expected net production from existing and future crude oil and nafural gas development projects; potential delays in
the development, consfrucfion or start-up of planned projects; the potential disruption or inferrupfion of Chevron’s operations due fo war, accidents, political events, cm! wunrest, severe weather, cyber threafs and terrorisf acts, crude oif production quotas or ofher
actions that might be Ampoaed by the Organization of Petroleum Exporting Couniries, or other natural or human causes beyond Chevion's confrol; changmg . requiafory and political i in the vam:m\s countries in which Chevron operates;
general domestic and ir ic and political itit the po?enﬁa\’ Mabn‘lty for remedial actions or assessments under exisfing or future i and [tigation; sit or product changes required by
exisfing or future i statutes and i including and national or regional legisiation and reguiafory measures fo fimit or reduce greenhouse gas emissions; fhe pofenbal’ﬂab.wfy (esuN.\ng from ofher pending or !ufm‘e
Itigation; Chevron’s fufure sequisition or disposition of assets or shares or the del’ayorfafh.lre of such transactions fo close based on required closing conditions; the pofential for gains and losses from assef ar

sales, divestitures, recapifalizations, industry-specific taxes, tariffs, sancfions, changes in ﬁar.\a”enns orres.mdmr\s on soope of corr\pany operations; foreign currency movements compared with the U5, doilar; material reducfions in corporate bguidity and
access fo debt markets; the effects of changed accounting rules under generally accepied d by rule g bodies; Chevron's ability fo identify and mitigate the risks and hazards inherenf in operating in the giobal energy
industry; and the factors set forth under the heading “Risk Facfors™ on pages 18 through 21 of Chevron’s 2018 Annuarﬂepud on Form 10-K. Other unpredictable or unknown factors not discussed in this communicafion could also have material sdverse effects
on forward-leoking stafements. Chevron assumes no obligafion fo update any forward-iooking statements, except as required by law. Readers are cautioned not fo pisce undue refisnce on these forward-looking statements that speak oniy as of the date hereof.

For And St s

This comunn:abon does not cor\sm‘uﬂe an offer ka aeﬂ!or the solicitation of an offer to buy any securifies or a solicifation of any vofe or approval, nor shall there be any .safe of securities in any jurisdiction in which such offer, solicitafion or sale would be uniawful
prior to reg under the Iaws of any such jurisdiction. No offer of securities shall be made except by means of a prosp meebng the reg of Secfion 10 of the Securifies Act of 1933, as amended. In connection with the
potential bansacbon Chevmn expects to file a regisiration statement on Form 5-4 with the ifies and G ission ["SEC? ining a prosp of Chevron that aiso i & prefiminary proxy of Anadarko. After the
registration statement is declared effective Anadarko will mail a definitive proxy i) fo of A rko. This ication is not a itute for the proxy U5 Or regi i or for any other document
that Chevron or Anadarko may file with the SEC and send to Anadarko's in ion with the potential fransaction. INVESTORS AND SECURITY HOLDERS OF CHEVRON AND ANADARKO ARE URGED TO READ THE FROXY
STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Invesfors and securily holders
will be abie to obtain free copies of the proxy (when and ofher filed with the SEC by Chevron or Anadarko through fhe website maintzined by the SEC af hhp.-"hdw sec.gov. Copies of the documents filed \vﬁb the
SEC by Chevron will be available free of charge on Chevron’s website af hifp:fwww.chevron.comfnvesfors and copies of the documents filed with the SEC by Anadarko will be avaidable free of charge on Anadarko’s website af hitp: CcOom.

Chevron and Anadarko and certain of their respective directors, cerfain of their respective execufive officers and ofher bers of and ion of proxies with respect to the potential transaction
under the rules of the SEC. Information about the directors and execufive officers of Chevron is set forth in its Annual Reporf on Form 10-K for the year enden’ December 31, 2018, \v\‘mh was ﬁ'ed \vﬁﬂ the SEC on February 22, 2019, and ifs proxy statement for
its 2019 annual meetfing of stockholders, which Chevion expects fo be fiied with the SEC on April 15, 2019, Information about the direcfors and execufive officers of Anadarko is set forth in its Annual Report on Form 10-K for the year ended December 31, 2018,
which was filed with the SEC on Febmary 14, 2013, and its proxy statement for its 2019 annual meeting of sfockholders, which was filed with the SEC on March 29 2015. These documents can be obtained free of charge from the sources indicated above.
Addifienal information regarding the inferests of such participants in the solicifation of proxies in respect of the potential transaction will be inciuded in the regi: and proxy spectus and ofher relevant maferais fo be fied with the
SEC when they become available.
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Enhances Chevron’s value proposition

High quality assets strengthen advantaged portfolio
Reinforces priorities and recent guidance
Accelerates portfolio high-grading and cost reductions

Accretive to cash flow and earnings

Chevron
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Key transaction terms

Anadarko Relative Share Price Performance

(Anadarko share price divided by Chevron’s)

8 52.-Week High: 0.60

0.3869 Chevron shares and $16.25 in cash for each 0s

share of Anadarko

Consideration mix of 75% stock / 25% cash -
Total consideration of $65 per share based on .
Chevron closing price on 4/11/2019

41172018 TM1/2018 10/11/2018 171172019 41112019
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Accretive for shareholders
Chevron uniquely positioned to capture upside from Anadarko assets

>10 billion barrels of resource acquired for <$3/BOE
Cost savings $1 billion / year before tax

Capital reduction $1 billion / year

L N R L

Share repurchases targeted at $5 billion / year

v—'

Accretive per share*

el ==y
:_ I Free Cash Flow :_ I Operating Cash Flow

*Projected one year after closing; assumes average annual $60/bbl Brent nominal

Chevron
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Transaction creates value
Accelerates organizational streamlining, Permian development, and capital reductions

Operating cost savings C&E reduction

_ Permian
Other Synergies total $2B/ year
Efficiencies
@ Exploration
Transaction $1B in annual OPEX savings @ Corborats
Synergies P
@ High-grading

$1B in annual C&E savings

-
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High-grading the portfolio

Asset sales
$ billions (before tax)

Asset sale proceeds

20

2018-2019
target >$5B

In public domain

e d 2020-2022
Denmark tal‘g et $1 5—203

5 Rosebank

$2.0
0 2018 actuals
2018-2019 2020-2022
ccccc
=]
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Building strength on strength

Plays to Chevron
core strengths Rockies [
Shale and tlght DJ BASIN ] : -":: q r

PERMIAN BASIN

Deepwater DW GULF OF MEXICO
LNG I Chevron production operations

u P P
N Overlapping operafions

Expected free cash flow growth enhances capital returns to shareholders

8
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Strengthens leading Delaware position
Accelerates low risk, short-cycle development
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Contiguous acreage in basin core
Lowers royalty on Anadarko acreage
Liquids weighted
Infrastructure and operational efficiency

Leveraging digital and technology




DJ Basin: Low-royalty, high-value

Attractive core basin position

CONSOLIDATED CORE ACREAGE
WITH MINERALS-INTEREST UPLIFT

=t _ “ 400,000 acres of
% \\ \‘ contiguous core acreage
LIGHT OIL |, ~ OIL 1
k JIPI - : 'l toELvang Low royalty
=y 4 1 .
A 4 ] Established
N | (J .
d 4 infrastructure
1
4 ] APC Acreage
1 g :
"\ _ ’, B APC Mineral Interest Low risk, short—cycle
_— S P o development
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Complementary Gulf of Mexico position
Getting more out of base assets enables incremental value capture

UNITED STATES J
Legend
i o : . ..
Y g O . Tie-back opportunities
] T Strong cash margins

Opex synergies

| g Garser Bamis
o @
i \ unnison *
T
1

Leading technology

Aarnnce e
Caryon £

#I

Map shows operated assefs
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Anadarko portfolio depth

Assets present opportunities for value upside

Mozambique
Mozambique LNG

Midstream

Western Midstream Partners

Other international
Algeria & Ghana

Competitive cost

Executed 9.5 MMTPA long-term SPAs

Strong midstream operator

Strong cash flow
Ties to key basins

Aligned with future growth Advantaged base business

e Wawa
4 L\ O Lapest Assel
G TEN Compier | Yl -
..
.. |
: (L

\ B _.M””M._”'_' &),

Quality partnerships

Large resource upside

OFFSHORE AREA 1

LLUSTRATION NOT TO SCALE
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Chevron is positioned to win in any environment

Adva ntag ed ok rtfolio delivers Grow production Returns-driven
strong cash flow & sustain margins J capital allocation

Lower our cost structure

Get more High-grade

Strong balance sheet and low
breakeven

Disciplined, returns-driven
capital allocation

out of assets portfolio

Superior cash returns to
shareholders

Chevt
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Combined key metrics

2018 Production 2018 Reserves 2018 Cash Flow
(MBOED) (MMBOE) From Operations ($B)
3,596 13,526 $36.5

Anadarko Anadarko

Anadarko

Data source: Chevron 2018 10-K, Anadarko 2018 10-K
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