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Cautionary statement

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

This presentation contains forward-looking statements relating to Chevron's operations that are based on management's current expectations, estimates and projections about the petroleum, chemicals and other energy-related industries. Words
or phrases such as “anticipates,” “expects,” “intends,” “plans,” “targets,” “forecasts,” “projects,” “believes,” “seeks,” “schedules,” “estimates,” “positions,” “pursues,” “may,” “could,” “should,” “will,” “budgets,” “outlook,” “trends,” “guidance,” “focus,”
“on schedule,” “on track,” “is slated,” “goals,” “objectives,” “strategies,” “opportunities,” “poised,” “potential” and similar expressions are intended to identify such forward-looking statements. These statements are not guarantees of future
performance and are subject to certain risks, uncertainties and other factors, many of which are beyond the company’s control and are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressed or
forecasted in such forward-looking statements. The reader should not place undue reliance on these forward-looking statements, which speak only as of the date of this presentation. Unless legally required, Chevron undertakes no obligation to

update publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

” o« ” . ” ” o« ” o« ” o« "« ” ” o« ” ” o« ” ”

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: changing crude oil and natural gas prices and demand for our products, and production curtailments due to market
conditions; crude oil production quotas or other actions that might be imposed by the Organization of Petroleum Exporting Countries and other producing countries; public health crises, such as pandemics (including coronavirus (COVID-19)) and
epidemics, and any related government policies and actions; changing economic, regulatory and political environments in the various countries in which the company operates; general domestic and international economic and political conditions;
changing refining, marketing and chemicals margins; the company's ability to realize anticipated cost savings, expenditure reductions and efficiencies associated with enterprise transformation initiatives; actions of competitors or regulators; timing
of exploration expenses; timing of crude oil liftings; the competitiveness of alternate-energy sources or product substitutes; technological developments; the results of operations and financial condition of the company's suppliers, vendors, partners
and equity affiliates, particularly during extended periods of low prices for crude oil and natural gas during the COVID-19 pandemic; the inability or failure of the company's joint-venture partners to fund their share of operations and development
activities; the potential failure to achieve expected net production from existing and future crude oil and natural gas development projects; potential delays in the development, construction or start-up of planned projects; the potential disruption or
interruption of the company's operations due to war, accidents, political events, civil unrest, severe weather, cyber threats, terrorist acts, or other natural or human causes beyond the company's control; the potential liability for remedial actions or
assessments under existing or future environmental regulations and litigation; significant operational, investment or product changes required by existing or future environmental statutes and regulations, including international agreements and
national or regional legislation and regulatory measures to limit or reduce greenhouse gas emissions; the potential liability resulting from pending or future litigation; the company’s ability to successfully integrate the operations of Chevron and
Noble Energy and achieve the anticipated benefits from the acquisition of Noble Energy; the company's future acquisitions or dispositions of assets or shares or the delay or failure of such transactions to close based on required closing
conditions; the potential for gains and losses from asset dispositions or impairments; government mandated sales, divestitures, recapitalizations, industry-specific taxes, tariffs, sanctions, changes in fiscal terms or restrictions on scope of company
operations; foreign currency movements compared with the U.S. dollar; material reductions in corporate liquidity and access to debt markets; the receipt of required Board authorizations to pay future dividends; the effects of changed accounting
rules under generally accepted accounting principles promulgated by rule-setting bodies; the company's ability to identify and mitigate the risks and hazards inherent in operating in the global energy industry; and the factors set forth under the
heading “Risk Factors” on pages 18 through 21 of the company's 2019 Annual Report on Form 10-K, as updated by Part Il, ltem 1A, “Risk Factors” in the company’s subsequently filed Quarterly Reports on Form 10-Q, and in other subsequent
filings with the U.S. Securities and Exchange Commission. Other unpredictable or unknown factors not discussed in this presentation could also have material adverse effects on forward-looking statements.

As used in this presentation, the term “Chevron” and such terms as “the company,” “the corporation,” “our,” “we,” “us” and “its” may refer to Chevron Corporation, one or more of its consolidated subsidiaries, or to all of them taken as a whole. All of
these terms are used for convenience only and are not intended as a precise description of any of the separate companies, each of which manages its own affairs.

Terms such as “resources” may be used in this presentation to describe certain aspects of Chevron’s portfolio and oil and gas properties beyond the proved reserves. For definitions of, and further information regarding, this and other terms, see
the “Glossary of Energy and Financial Terms” on pages 54 through 55 of Chevron’s 2019 Supplement to the Annual Report available at chevron.com.

This presentation is meant to be read in conjunction with the Third Quarter 2020 Transcript posted on chevron.com under the headings “Investors,” “Events & Presentations.”
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Financial highlights
3Q20

Earnings / per diluted share $(0.2) vitlion / $(0.12)

Adjusted earnings / per diluted share? $0.2 biion / $0.11

Cash flow from operations / excl. working capitall $3.5 billion / $3.2 billion

Total C&E / Cash C&E? $2.6 billion / $1.8 billion

Dividends paid $2.4 bittion

Debt ratio / Net debt ratio® 20.9% / 17.5%

1 Reconciliation of special items, FX, and other non-GAAP measures can be found in the appendix. 3 As of 9/30/2020. Net debt ratio is defined as debt less cash, cash equivalents,
2 Excludes equity affiliates. marketable securities and time deposits divided by debt less cash, cash equivalents,
marketable securities and time deposits plus stockholders’ equity.
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Strong balance sheet

3Q20 cash flow

$ billions
Cash
CFFO capex
. Dividends <$50/b b I
-1.6 Asset
sales/
Debt Other
[ ]
3.5 - -0.2
\ ) 2.4 0.7

f
Free cash flow

Industry leading

3Q20
cash balance?

2020
cash balance!

1Includes cash, cash equivalents, marketable securities, and time deposits.
Excludes restricted cash. As of 6/30/2020 and 9/30/2020.

Note: Numbers may not sum due to rounding. Chevron
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Net debt ratio?

40%
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20%

10%
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— CVX + NBL - ,
CVvX ‘(estimated) . Competitor range: BP, RDS, TOT, XOM
2 Chevron net debt ratios from 3/31/2018 through 9/30/2020. Estimated Chevron

plus Noble Energy net debt ratio assumes NBL debt and cash as of 9/30/2020 and
a fair market value adjustment as of 10/5/2020. Net debt ratio of competitors from
3/31/2018 through 6/30/2020. All figures are based on published financial reports
for each company. Reconciliation of non-GAAP measures can be found in the
appendix.
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Total organic C&E expenditures
$ billions

Bcvx SSNBL

N

20
15
10
5
0
2019 2020 2021
guidance! guidance

1 Based on guidance provided in May 2020.
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Lower spending

reduced to $14B

$1B lower than 2019

Chevron
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Quarterly operating expenditures?
$ billions

6

5

4

3
2019 1H20 3020
avg avg

2 Excludes special items. Reconciliation of non-GAAP measures can be
found in the appendix.



Chevron earnings
3Q20 vs. 3Q19

$ millions
Upstream Downstream Other
Special |
items* FX* |
- - Realizations
210 262
Liftings

Opex Other Volumes Timing

- 12 - _ effects / 3Q_20
Margins Opex Other | Other earnings

-2,005

3Q19 280 20 - - 6 | — L 207) |
earnings 755 285 - a

-375 260

* Reconciliation of special items and FX can be found in the appendix. Chevron
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Chevron earnings
3Q20 vs. 2Q20

$ millions
Upstream Downstream
2020
earnings
Timing effects Chemicals | —
. ] !
~ Volumes _Marglns - 165
: Tax Other | 520
E . I 140
- Realizations s 189 | 280
| 305
$pec:|a| Ex*
items*
1,305
249
4,650
* Reconciliation of special items and FX can be found in the appendix. Chevron
s
© 2020 Chevron Corporation iy

Other

earnings
(207 |




Worldwide net oil & gas production

3020 vs. 3019

MBOED

Entitlement
Shale & effects

tight

Curtailments

Turnarounds
. Base /

Other

3019 3020
$62/bbl $43/bbl
Brent Brent

* Includes impact of 2019 and 2020 asset sales on 2020 production.
Note: Numbers may not sum due to rounding.
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Permian growth
OPEC+ and other curtailments
Lower Venezuela and other declines

United Kingdom, Philippines,
Azerbaljan and Colombia asset sales



Operating in a challenging environment

Product sales
Year-on-year % change!

Adjusted downstream earnings
Excl timing effects?
$ billions

25%

0.8
Demand recovers
: lesel

petrochemicals diese 0.6

0%
0.4
gasoline 0.2

-25%
Improved %
50% jet 02)
(0.4)
-75% (0.6)

Jan-20 Apr-20 Jul-20 1Q20 20Q20 30Q20
1 Excluding trading activity and share of equity affiliates’ sales. 2 Reconciliation of non-GAAP measures can be found in the appendix.

Chevron
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Driving lower downstream operating costs

2020 U.S. turnarounds

Actual vs planned operating costs

Quarterly operating expenditures
Excl special items*
Indexed to 1Q20

Optimization
1.0 100%

- Scope

deferred
05 . T
~20% below 1Q
0.8
07 Efficient
0.6
0.5 0%
1Q20 2Q20 3Q20 Plan FY
Outlook

* Special items include $0.2 B in before-tax severance charges in 2Q20.

Chevron
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Optimizing value chains

Contracted product placement?
% of HVP production

2020 Refining utilization?
CVX systemwide — equity basis

100% Safe and reliable 100

75% ) . ) 75%
Balancing utilization
50% 50%
% 1t 25%
2% recent acqwsmons ’
0% 0%
1020 2020 3Q20 1Q20 2020 3020
1 Crude Distillation Unit Utilization. 2 Contracted volumes represent high value products (mogas, diesel, jet

Chevron fuel) sales excluding spot market sales.
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Growing advantaged chemicals

Project updates Competitive landscape Advanced recycling
budget and mid-2021 start-up Low-cost, ethane advantage production from waste feedstock
USGC II: FEED completed and on hold World scale facilities Improved sustainability with

circular polymers

Ras Laffan: FEED in progress

Ethylene feedstock comparison?
$/tonne
800
600 |
=& 3% advanced
A e
400 naphtha e, recycling
" :E:::ellets
200 ethane ﬂ
0
Jan-20 Mar-20 May-20  Jul-20  Sep-20 polyetitene ) ui — Lt

1 Copyright 2020, Used with Written Permission by IHS Markit. Production
Cash Cost Naphtha Feed (South Korea) and Production Cash Cost Purity
Ethane Feed (US Gulf Coast) Chevron

© 2020 Chevron Corporation ‘



Increasing renewables in support of our business

Renewable natural gas Renewable base oils

g

>$200MM st

production

Early stage

© 2020 Chevron Corporation
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Advancing the energy transition

Lower
carbon intensity

MACC investments

~$100MM expected in 2021 budget

Focused on most cost-efficient projects

Marginal Abatement Cost Curve
(MACC)

Width of bar indicates
reduction potential
[ 1
Height of bar
indicates relative cost

Break-even price of
the emission reduction

Price, $/tonne CO2e

Quantity, tonnes CO2e

Increase
renewables

Brightmark RNG joint venture

Announced in October 2020

Extends dairy partnerships

Target breakthrough
technologies

Svante carbon capture trial

Supported by DOE grant

Start-up expected in 2022

© 2020 Chevron Corporation
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REIMAGINE WASTE
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Noble Energy acquisition

Transaction closed early October
Integration on-track

Solid 3Q performance

Recent highlights

Transformation update

Reorganization finalized in 4Q
U.S. employee selections complete

$1B in YE20 run-rate opex reductions

Appalachia divestment

Signed agreement in late October
Expect to close by year-end

$735MM sales price

© 2020 Chevron Corporation

Dec Initiated
""" 2020
Jun Org design
Oct Employee selections
Nov Day 1
Chevron
U'
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Looking ahead
Forward guidance

4020
Production guidance:
* Noble ~330 MBOED
* Curtailments ~(100) MBOED
e Turnarounds ~(75) MBOED
* GoM Hurricane Delta ~(15) MBOED

UPSTREAM

TCO
 Full year TCO co-lending  $1.5- $1.75B
 FGP-WPMP remobilization ~21,000 by YE

| DOWNSTREAM Refinery turnarounds: $(200) — $(300)MM A/T earnings

Cashflow:
« Severance payments ~$(0.5)B

Chevron

«
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Appendix: reconciliation of non-GAAP measures

Reported earnings to adjusted earnings

Reported earnings ($ millions)

Upstream

Downstream

All Other

Total reported earnings

Diluted weighted avg. shares outstanding (‘000)
Reported earnings per share

Special items ($ millions)

UPSTREAM

Asset dispositions
Impairments and other*
Subtotal

DOWNSTREAM

Asset dispositions

Impairments and other*
Subtotal

ALL OTHER

Impairments and other*
Subtotal
Total special items

Foreign exchange ($ millions)
Upstream
Downstream
All other

Total FX

Adjusted earnings ($ millions)
Upstream
Downstream
All Other

Total adjusted earnings ($ millions)

Adjusted earnings per share

* Includes asset impairments, write-offs, tax items,
severance charges, and other special items.

3Q19 4Q19 1Q20 2Q20 3Q20
2,704 (6,734) 2,920 (6,089) 235
828 672 1,103 (1,010) 292
(952) (548) (424) (1,171) (734)
2,580 (6,610) 3,599 (8,270) (207)
1,893,928 1,872,317  1,865649 1,853,313 1,853,533
$1.36 ($3.51) $1.93 ($4.44) ($0.12)
- 1,200 240 310 -

- (10,350) 440 (4,810) (130)

- (9,150) 680 (4,500) (130)

- - - (140) -

- - - (140) -
(430) - - (230) (90)
(430) - - (230) (90)
(430) (9,150) 680 (4,870) (220)
49 (226) 468 (262) (107)

27 (32) 60 (23) (49)
) 2 (14) (152) (32)
74 (256) 514 (437) (188)
2,655 2,642 1,772 (1,327) 472
801 704 1,043 (847) 341
(520) (550) (410) (789) (612)
2,936 2,796 2,405 (2,963) 201
$1.55 $1.49 $1.29 ($1.59) $0.11

Chevron
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Appendix: reconciliation of non-GAAP measures
Cash flow from operations excluding working capital
Operating expenses excluding special items
Adjusted downstream earnings excluding timing effects

3Q20 2019 1H20 3020 1Q20 2Q20 3020
$ millions $ millions $ millions
Net Cash Provided by Operating Activities 3,537 Operating expenses* 25,945 13,270 5,658 Adjusted downstream earnings 1,043 (847) 341
Less: Net Decrease (Increase) in Operatin - .
Working Capitefl ) P g 352 Less: Special items 345 1,014 - Less: Timing effects 437 (483) 37
Cash Flow from Operations Excluding Working Operating expenses ex-special Adjusted downstream earnings
Capital 3185 P iten?s P P 25,600 12,256 5,658 excluding timing effects 606 (364) 304

Quarterly average 6,400 6,128 5,658

*Includes operating expense, selling, general and administrative
expense, and other components of net periodic benefit costs.

Note: Numbers may not sum due to rounding.

Chevron

«
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Appendix: reconciliation of non-GAAP measures
Net debt ratio

1Q18 2018 3Q18 4Q18 1Q19 2Q19 3019 4Q19 1Q20 20Q20 30Q20
$ millions
Short term debt 8,601 8,598 6,121 5,726 7,023 5,588 7,795 3,282 8,688 3,751 530
Long term debt* 31,144 29,919 29,989 28,733 26,064 25,061 25,056 23,691 23,663 30,302 34,280
Total debt 39,745 38,517 36,110 34,459 33,087 30,649 32,851 26,973 32,351 34,053 34,810
Less: Cash and cash equivalents 6,466 7,628 9,686 9,342 8,699 8,513 11,697 5,686 8,492 6,855 6,866
Less: Time deposits - - - 950 - - - - - - -
Less: Marketable securities 38 58 60 53 56 58 58 63 50 59 28
Total adjusted debt 33,241 30,831 26,364 24,114 24,332 22,078 21,096 21,224 23,809 27,139 27,916
Total Chevron Corporation Stockholder’s Equity 150,356 152,198 153,575 154,554 155,045 156,395 155,841 144,213 143,930 134,118 131,774
;‘fgi'kﬁ‘f,‘éitﬁg ggﬁitt;’ lus total Chevron 183,597 183,029 179,939 178,668 179,377 178,473 176,937 165,437 167,739 161,257 159,690
Net debt ratio 18.1% 16.8% 14.7% 13.5% 13.6% 12.4% 11.9% 12.8% 14.2% 16.8% 17.5%
* Includes capital lease obligations / finance lease liabilities.
Note: Numbers may not sum due to rounding.
Chevron

© 2020 Chevron Corporation
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Worldwide net oil & gas production
3Q20 vs. 2Q20

MBOED

Curtailments Turnarounds

12
+ OPEC+ and other market-driven

External .
events | curtailments
-69 - Entitlement _
effects  page - Higher turnarounds

-30 - Other

21 . -  GOM hurricane activity

-46
2020 3Q20
$30/bbl $43/bbl
Brent Brent

Note: Numbers may not sum due to rounding.

Chevro
© 2020 Chevron Corporation ‘



$ millions

20Q20
earnings

(2,066)

© 2020 Chevron Corporation

Special
items

1,310

Appendix
U.S. upstream earnings: 3Q20 vs. 2Q20

| o Opex Tax / Other
Realizations ] 116 - -
s T 112 3020 « Absence of 2Q20 impairments
earnings  Higher liquids realizations
650
-
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$ millions

2Q20
earnings

Appendix

International upstream earnings:

DD&A  Liftings  other
Realizations Tax

Special
items

3,060

© 2020 Chevron Corporation

FX

N B e mecw
]

| 155 -170 107
i . N i
| earnings

155

660
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3020 vs. 2020

« Absence of 2Q20 special items

« Tax charge related to Rokan
settlement agreement

« Higher liquids realizations
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Appendix
U.S. downstream earnings: 3Q20 vs. 20Q20

$ millions

Opex /
Other

2020 Chemical .
eamings _— ﬁ‘q? . Absence of 2Q special items

effects

3Q20 * Higher product demand

155 earnings
« Higher West Coast refining and
marketing margins

Margins « Favorable swing in timing effects

- 465 . 3020 $73
§Volumes

Special - 160 . Absence of 2Q20 : $392
tems . Favorable LCM adjustments at
Bl 190

80 | CPChem
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Appendix

International downstream earnings: 3Q20 vs. 2Q20

$ millions

_ Oth
Timing er

effects [ « Absence of 2Q special items

l H « Higher product demand and
55

Volumes Margins

Special
ltems
2Q20 -

earnings

additional Australia sales

« Favorable swing in timing effects
3Q20: $(36)
Absence of 2Q20 : $91

3Q20
earnings

-

60

[a]
=
)
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Appendix:

Historical downstream timing disclosure

$ millions 1Q17 20Q17 3Q17 4Q17 1Q18 2Q18 3Q18 40Q18 1Q19 2Q19 3019 4019 1Q20 2Q20 3Q20

US Downstream Timing 62 (10) (64) (18) (28) (13) 11 147 (63) 16 (24) 73 153 (392) 73

International Downstream Timing 59 62 (131) (60) (46) (89) (44) 264 (173) 82 115 (1) 284 (91) (36)
Total Downstream Timing Effects 121 52 (195) (78) (74) (102) (33) 411 (236) 98 91 72 437 (483) 37

Note: Numbers may not align with historical earnings slides due to rounding.

© 2020 Chevron Corporation
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