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Cautionary statement

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

This presentation of Chevron Corporation 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,” * i i i ”a ”

'seeks,” “schedules,” “estimates,” “may,” “could,” “should,” “budgets,” “outlook,” “on schedule,” “on track” 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.

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;
changing refining, marketing and chemicals margins; the company’s ability to realize anticipated cost savings and expenditure reductions; 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; 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 and
terrorist acts, crude oil production quotas or other actions that might be imposed by the Organization of Petroleum Exporting Countries or other natural or human causes
beyond its control; changing economic, regulatory and political environments in the various countries in which the company operates; general domestic and international
economic and political conditions; 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 other pending or future litigation; the
company'’s future acquisition or disposition of assets and gains and losses from asset dispositions or impairments; government-mandated sales, divestitures,
recapitalizations, industry-specific taxes, 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 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 21 through 23 of the company’s 2015 Annual Report on Form 10-K. Other unpredictable or unknown factors not
discussed in this presentation could also have material adverse effects on forward-looking statements.

” ” &,

Certain terms, such as “unrisked resources,” “unrisked resource base,” “recoverable resources,” and “oil in place,” among others, may be used in this presentation to
describe certain aspects of the company’s portfolio and oil and gas properties beyond the proved reserves. For definitions of, and further information regarding, these and
other terms, see the “Glossary of Energy and Financial Terms” on pages 50 and 51 of the company’s 2015 Supplement to the Annual Report and available at
Chevron.com. As used in this report, the term “project” may describe new upstream development activity, including phases in a multiphase development, maintenance
activities, certain existing assets, new investments in downstream and chemicals capacity, investment in emerging and sustainable energy activities, and certain other
activities. All of these terms are used for convenience only and are not intended as a precise description of the term “project” as it relates to any specific government law or
regulation.
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Key messages

Maintain and grow dividend is the priority

Improve free cash flow by:
— Reducing capital and operating spend

— Growing volume and margin

Use strong balance sheet to complete projects
under construction

Positioned to improve returns and selectively
grow in lower price environment
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10Q16 financial highlights

Reported earnings

$(0.7) biliion

Reported earnings per diluted share

$(0.39)

Earnings / EPS excluding special items and FX

$(0.2) bition / $(0.11)

Cash from operations $1.1 billion
Debt ratio (as of 3/31/2016) 22%
Dividends paid $2.0 nbillion

Note: Reconciliation of special items and FX can be found in the appendix.

Chevrol
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1Q16 sources and uses of cash”

$ billions

10 Cash from operations

« Upstream in line with oil price
sensitivity and downstream
continues cash contribution

* Non-ratable use of cash
— Working capital
— Pension contributions
— Affiliate dividend distributions

Capital expenditures trending lower

0

Sources Uses

B Cash flow from operations(z) M Net debt issuance Asset sales [ Other
B Capital expenditures” M Dividends

Sources of Cash:
Uses of Cash:
@ Includes cash and cash equivalents and marketable securities.

@ Per U.S. GAAP, expensed exploration expenditures and assets acquired from capital leases are part of “cash flow from operations” in our SEC reports.
These two items are included in our “capital and exploratory expenditure” table in Attachment 2 to our earnings release.

Chevron
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Chevron earnings
1Q16 vs. 1Q15

$ millions
i Upstream Downstream Other
Special
items* :
-755 5
Realizations .
-899 | | |
-1,921 367 | —
; . -515 39 | 392
1Q15 1Q16
Earnings 5 i ' Earnings
*Special items and FX details can be found in the appendix. Chevron

«
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Upstream

— $20/BBL decline in Brent
+ Higher volumes

+ Lower operating and
exploration expenses

Downstream

— Lower refining margins

Other

+ Lower net corporate tax
charges



Chevron earnings
1Q16 vs. 4Q15

$ millions
i Upstream Downstream Other Upstream
Special | | | — $9/BBL decline in Brent
items* FX* ' ;
, , , Downstream
Realizations — Lower refining margins

-365 | .
: + Lower operating expenses
+ Trading results

+ Timing effects

930 Other
Other | Margins Other
-845 96 ﬁ 2.10 + Lower corporate charges
| . -a45 282 |
4Q15 | | | 1Q16
Earnings i i i Earnings

*Special items and FX details can be found in the appendix. Chevron
P
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Worldwide net oil & gas production
1Q16 vs. 4Q15

MBOED
Price & ° i
Major Shale &  oout Gorgon, Chuandqngbfel,
capital 1Umnarounds - tight  recovery ?)?se/ Moho Nord and Lianzi
projects - T e er - -
T - | start-ups / ramp-ups
-20
« Lower downtime mainly at
Tengiz
» Base decline within guidance
4Q15 1Q16

«
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Worldwide net oil & gas production
1Q16 vs. 1Q15

MBOED
Price &
chofe OOt PZ « Jack / St. Malo, Lianzi, Bibiyana
e atight gl SICl expansion and Moho Nord
projects [N 16 Base/ ramp-ups

Other

. -

« Gorgon and Chuandongbei
start-ups

38

-30

 Growth across all shale and
tight basins

 PZ shut-in

1Q15 1Q16

o
«g
-
]
3
©
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Total capital & exploratory spend

Rolling four-quarter average

$ billions
12

1 2@ 3@ 4Q

© 2016 Chevron Corporation

Spend momentum

OPEX / SG&A
Rolling four-quarter average
: il
Responsive to ib' ons
market conditions
C&E lower by -19%*
: 2014
Opex decline by -6%* -

: 2015
Momentum continues [k ‘X

as full run-rate of
actions realized

1Q 2Q 3Q 4Q

® 1Q 2016 Actuals  ---- Estimate

c"e“ *Compares 1Q 2016 to 1Q 2015 results on a four-quarter rolling average basis

== 10



Cost and procurement activities

Sustainable actions

Organizational activities
— ~4,000 through 1Q 2016
— On target to reach ~8,000

Efficiency gains
— Logistics
— Drilling

Strategic Supplier Engagement

© 2016 Chevron Corporation

Examples of efficiency gains

Thailand drilling efficiency
Average days per 10,000 feet drilled — Rushmore Benchmarking

--e-- e -
- - -
~45%
8.0
2013 2014 2015

® Chevron -“4-Southeast Asia competitor average

Africa logistics efficiency
~40%

2014 2015 2016 Estimate
B Number of vessels

«

11




Gorgon

 First production and cargo in March
* Reached rate ~90 MBOED
* Repairs nearing completion
» EXpect to restart production in May

« Train 1 ramp-up and Trains 2 & 3
start-up timing per prior guidance

«

12
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Wheatstone

* All 9 wells completed

« Structural, piping and cabling work
progressing at plant site

 Reaffirm first LNG outlook mid-2017

« 12 of 24 Train 2 process modules
delivered to site

Chevron

«
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Other 2016 start-ups

Alder

* First production
expected 2H 2016

Chuandongbei

* Trains 1 and 2 online

» Expect Train 3 start-

Mafumeira Sul up in 2Q 2016
« All four platforms installed
* Hook-up & commissioning

ongoing
« First production expected

oH 2016 Angola LNG

« Expect to ship cargo in May Bang ka
* First production
expected 2H 2016

© 2016 Chevron Corporation = 14



Asset sales update

In public domain asset sales 2016 — 2017 target
~$5 -10 billion

Western Canada
[T gas storage facilities

Divestment criteria

Y— KLM pipeline ) i
* Receive fair value

* = Myanmar
® L Gulf of Mexico shelf A : :
L Hawai dA « Non-strategic fit
« Unable to compete
Geothermal .
N N for capital
South AfricaJ New ZealandJ
downstream marketing

* 2Q 2016 transactions
® In progress
A Under consideration

Chevrol
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Improving free cash flow

Cash flow after dividends* (including asset sales)

$ billions
10
iCash flow from operations; __ 1O
. i Financing/
: DETION | Asset Sales
5 gqupstreamp  Other #
L
— e o e e e e e ] 1
—
I
2017~
$52/bbl

*Cash flow after dividends = estimated cash flow from operations plus asset sales, less cash
C&E, less dividends. 2015 includes asset sales proceeds of $5.7B. 2017 at $52/bbl Brent is

NN Chevron
for illustration purposes only and not indicative of Chevron’s forecast

«
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Price
recovery

Reduced spend

Further flexibility
depending on market

Volume and margin
growth

16
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Questions
ANswers
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Appendix: reconciliation of non-GAAP measures

Reported earnings to earnings excluding special items and FX

1Q15 2015 3Q15 4Q15 1Q16
Reported Earnings ($MM) 2,567 571 2,037 (588) (725)
Diluted Weighted Avg. Shares Outstanding (‘000) 1,876,498 1,876,705 1,872,420 1,874,313 1,869,775
Reported Earnings per Share $1.37 $0.30 $1.09 $(0.31) $(0.39)
Special Items ($MM)
UPSTREAM
Asset Dispositions 310 -- -- -- --
Other* 250 (2,710) (245) (1,125) (85)
Subtotal 560 (2,710) (245) (1,125) (85)
DOWNSTREAM
Asset Dispositions -- 1,710 -- -- --
Other* -- - - - (110)
Subtotal - 1,710 - - (110)
ALL OTHER
Other* -- 10 -- -- -
Subtotal -- 10 -- -- --
Total Special ltems 560 (990) (245) (1,125) (195)
Foreign Exchange ($MM)
Upstream 522 (146) 258 91 (298)
Downstream 54 (103) 141 (45) (48)
All Other 4 2 (5) -- 27
Total FX 580 (251) 394 46 (319)
Earnings excluding Special ltems and FX ($MM) 1,427 1,812 1,888 491 (211)
Earnings per Share excluding Special Items and FX $0.76 $0.97 $1.01 $0.26 $(0.11)

*Includes asset impairments & revaluations, certain non-recurring tax adjustments & environmental remediation provisions, severance accruals and any other special items.

Chevron
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Appendix
U.S. upstream earnings: 1Q16 vs. 4Q15

$ millions

* Absence of 4Q15 impairments
and project suspensions

Impairments/  $9/BBL decline in WTI
Suspensions Explo‘ration Opex Other
Realizations — .
- S 54 « Lower exploration expenses,
mainly in Gulf of Mexico
270 275
955
4Q15 1Q16
Earnings Earnings

Chevrol
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Appendix

International upstream earnings: 1Q16 vs. 4Q15

$ millions

Realizations

« $9/BBL decline in Brent

« Unfavorable FX swing in
Canada, Venezuela, Europe
and Australia

FX

-575
Tax/Other

=

-237
4Q15 1Q16
Earnings Earnings

Chevrol
© 2016 Chevron Corporation ‘

20



Appendix
U.S. downstream earnings: 1Q16 vs. 4Q15

$ millions

* Lower refining margins

Margins

« Impairment on asset held for
sale in Hawaii

Impairments

[
: l

4Q15 1Q16
Earnings Earnings

Chevron

«
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Appendix

International downstream earnings: 1Q16 vs. 4Q15

$ millions

Margins
Other

ovec R

Timing
effects - 58
. ”

-285 120

4Q15
Earnings

1Q16
Earnings

Chevron

«
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Weaker Asian refining margins

Absence of unfavorable 4Q15
timing effects

Lower operating expenses

22



