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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

(e) On December 9, 2009, the independent members of the Board of Directors of Chevron Corporation (“Chevron”) approved a new base
salary of $1,500,000 for J.S. Watson (a $500,000 increase) to be effective January 1, 2010 when Mr. Watson assumes the position of
Chairman and Chief Executive Officer. The independent members of the Board also ratified the decision of the Management
Compensation Committee of the Board on December 8, 2009, to approve a new base salary of $1,200,000 for G.L. Kirkland (a $200,000
increase) to be effective January 1, 2010 when Mr. Kirkland assumes the position of Vice Chairman of the Board and Executive Vice
President of Upstream and Gas. In addition, the Board approved target percentages for awards under the Chevron Incentive Plan for the
2010 performance year for the position of Chief Executive Officer to be 125 percent of base salary and for the position of Vice Chairman
to be 100 percent of base salary. These are not guaranteed awards but are targets with the actual amounts depending on Chevron’s
corporate performance and the executive officer’s individual performance as more fully described in Chevron’s Proxy Statement dated
April 13, 2009 under the heading “Annual Cash Incentive —The Chevron Incentive Plan” beginning on page 26. Chevron does not have
employment agreements with Mr. Watson or Mr. Kirkland.
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