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Cautionary Statement

CATIONARY STATEMENTS RELEVANT TO FORWAR D-LOOKING INFORMATION FOR THE PURPCOSE OF “SAFE
HARBOR ™ PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

Except far the histarical and factual informnation contained herein, the mathers set forth in this presentation,
including staternents as to second guarker 2005 net income and expected banefits of the propozed rargar
with Unocal Corporation sudh as increases bo the stods price, levels of total return to shareholders, production
levels, efficiencies, cost savings, market profile and financial strength, and the competitive ability and position
of the combined cormpany, and other staternents identified by words such as “expects,” “projects,” "plans,”
and similar expressions are forward-looking staternents within the rmeaning of the “zafe hatbor” provisions of
the Private Securities Liigaton Reformrn Ack of 1995 These forward-looking staternents are subject to risks
and uncertainties that rmay cause actual results o differ materially, incloding required approvals by Unocal
shareholders and requlatory agencies, the possibility that the anticipated benefits from the proposed merger
cannot be fully realized, the possibility that costz or diffiaulties related to the integration of our busineszses will
be greater than expected, the impact of comnpetiion and other risk fachars relating o our industry as detailed
frorm tirme o tirme in 2ach of Chevion’s and Unocal’s reports filed with the SEC. vou should not place undue
reliance on these forward-looking staternents, whidh speak only as of the date of this presentation. Unlesz
legally required, Cheuron and Unacal undertake no obligation to update publicly any forward-lacking
staternents, whether az a result of new informnation, future events or otherwize,

The rules of the United States Securiies and Exchange Cormmiszion (SEC) pemnit oil and gas cormmpanies to
discloze only proved rezerves in their SEC filings, Certain termns sudh az “probable,” *possible " * potential” ar
“recoverable walumnes”, “resources,” “resarves,” or “crude ail in place,” amaong others, may be uzed in thiz or
certain ather cormpany cormmmunications that are not permnitted to be uzed in filings with the SEC. U5,
inwestors should refer to dizclosures in Chewron's Annual Report on Forrn 10-K for the year ended Decernber
21, 2004,
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Chevron’s Value Proposition Is UNOCAL®

Compelling to Unocal Holders

Continuing Expoesure to
Energy Secior

Tax Deferred on Stock
Component

Participation in Merger
Benefiis

Dividend

Upside from Currently
Depressed CVX Sharves

Long-Term Value of
CVX Shares

Sy

Chevron transaction offers Unocal shareholders choice of consideration
Ahility to achieve some monetization while preserving ongoing energy investment

Investars can maintain exposure o energy sector amid extraordinary fundarmentals
Commodity futures markets indicate market conditions to remain robust

Stock consideration provides valuable tax deferral benefit to continuing stockholders

Syhergies and cash flow accretion to create value for Chevron pro forma
Unocal shareholders o participate in this value creation throuagh stock ownership

Unocal shareholders o receive dividend accretion - 3% for Chevron ws, current 1%

Chevron has long history of steady dividend growth - 6% annual growth over past
23 years

Deal pressure has recently impacted Chevron stock price (arb selling; uncertainty
over deal price)

Conclusion of current Chevron transaction should provide uplift to stock

Long-term total shareholder return of 14% per annum
Room far multiple expansion - potential for upside
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Certainty
Chevron
u Definitive merger agreement signed? YES
u Necessary antitrust approvals received? YES
® Proxy statement cleared by the SEC? YES

u Merger could be completed by August 10th? YES
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Chevron Share Price Impact

Curnulative C\ Share Price Appreciation vs, Competitors®

- {frorm January, 2005)
B FPrior to CNOOC counteroffer,

Chevron share price had
almost fully recovered from
relative decline following

-0.2% -BA% .
’ ’ transaction announcement

0%

m CY3 share price has been
impacted post counteroffer
due to uncertainty, in spite of

6% positive 20 interim update
&/21/05 /2605

* based on average price appreciation from 173705 for ExxornMobil, BP,
RD Shell, ConocoPhillips, Total, ENI
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Analysts’ Opinions of Chevron

"Longer tern, we continue to believe that CVX Js best placed to deliver improving
returns fraom its evalving upstrearm partfalic.” - Citigroup -- Smith Barney

“Walue and profttability: Chevron and BF affer the best value creation and duration
milx af the majars. . BP still has the highest NPV, but its lead has been eroded while
Chevron has seen the greatest transformnation.” - Goldman Sachs, Top 100
Projects report, Jan. 2005

"CWX has been the leading explorer over the past faur yvears In a world where
explaration suocess is differentiated and valuable.” - Deutsche Bank

“Looking ahead, we cantinue o favor CVWX's shift in portfaolio mix, and critically,
what we believe has been another autstanding year for exploration success, Inour
view, CVX continues o establish an extensive portiolio of longer-tenm developrnent

aptions through explaration.” - Citigroup -- Smith Barney

"Recent exploration success is also beginning o position the portfolio for growth in
the 200e/7 timeframe, despite flat exploration expenditure. These elerments are all
cantributing to improving retums and shoulid lead to multiple expansion.”

- Bernstein Research Call
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A World Class Global Energy Company
Second largest U.S. based
: global energy company
180 counfries
47,000 empl 5 )
& »
..
25,700 retail outlets g .. o o > .
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® Exploration & Production
@& Refining
@ Chemicals




Delivering Results

® Net Income
@ EFz

m ROCE
¥ Reduced Debt

m Share Buyback

m Safety

2004

$13.3B
$&.28

25.8%

$1.3B

$2.1B

Best Year Ever

Chavron
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1HOS

$6.4B
$3.04

22.5%

$3MM

$1.5B

Ahead of 2005
YE Targets
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Chevron’s Worldwide Upstream Operations

Kazakhstan

China

Trinidad ' | R Philippines
AERE = ARt B b
colombriEENezuela Thailand sl
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chad AZameroon Indodatin
SOngo Mir i
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Chevron - Superior Exploration Success

-« IWestiof  Nopway

Mackenzie Shetlarids, #
Delta ‘

East Coast

Gulf of; e

Mexico
Deepwater % Offshore

Nigeria
Yenezuela g

Deepwater

i /) Angola

Australia — Deepwater

Deepwater

I.Test Areas Focus Areas
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Chevron - Building an LNG business UNOCAL® =
targeting N. American & Asian markets

Regional LNG
- Asia Pacific
- Atlantic Basin

GTL
- Nigeria
- Qa tar @ CVH Gas Resources Ju LNG Liguefaction *  Suoply Route
E} Fipeline MmN 7 Re-gas Terminal
- Australia

Focused on ~100 TCF of

undeveloped gas resource
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Chevron & Texaco... a successful merger

W Rapid and smooth integration of cultures
B Combined and optimized best practices

W Asset portfolio managed to focus on best
opportunities

m Efficient and high-graded exploration program
W Synergies captured

B ROCE improvement delivered
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Chevron - ROCE Improvement Delivered

s ROCE 2002 -2004 ("

2%
i
5%
o%

5%

o%

an2 am 2mi

Competitor Range = Chewron

iy G ROCEcaleulaed by dividing et incose (adjusted for gftertas interest expense and minorty interest’i by the average of tatal debt,

minorty irterest and stockkoles’ equdyforthe perod. Caleulaed for peers based on publichy available information handled on 3
consistent basis.
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Chevron - UNOCAL® =
#1 in Total Stockholder Return

Total Stockholder Returns
Annualized: 10/16/00 - 3/31/05

=

ExgonMobil

8.9%

6.6% @

2.7% 8&P 500

-1.8%
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Chevron & Unocal - A great fit

@ Chevron Exploration & Production
@ Urocal Exploration & Production
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Production Profile
Chevron & Unocal
MBOED Pro-Forma Production
4,000
3,000
2,000
1,000
2005 2006 2007 2008 2009

B Chevron B Unocal
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A Top Resource Holder UNOCAL® =
in Asia-Pacific

Asia-Pacific Oil & Gas
Commercial and Technical Resources (12

m Gas mOil

Motes

1, Source: Waood Madienzie estirnates for SE Asia plus Australiz and
Bangladesh based on Wood Madienzie's definiton of net
*Cormmmercial”’ + working interest *Technical” resources,

2. Countries incuded: Australia, Bangladesh, Brunei, Cambodia, China,
Indonesia, Malaysia, MalawThai JDA, Myanmar, Philippines, Thailand
& Wietnarn, 17




Expanding Our
Asia-Pacific Gas Business

CHEVRON + UNOCAL

Ligquefaction capacity

Gas resource

= NG supply

Chavron
UNOCAL®
L

- Australia

No. 1in

Thailand

Bontang LNG in
Indonesia

Bangladesh

Myanmar




Chevron

Enhances our Deepwater UNOCAL® g
Gulf of Mexico Position

‘E_ “st. Malo
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Adds Caspian Assets
Including Pipeline Capacity
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Lt Chevron + Unocal
Mospow RUSSIA
Connecting Pipeline
L] Karachaganah
Al
UKRAINE
: KAZAKHSTAN
Caspian Pipeline PE Pipe Plant
& 15 10(F;
’ Black Sea Moworossiys! o e Almaty s
o : i .&klaua:
TCO
: Ankarim .IEEPRGIA Coopla) T ‘
a TURKEY g Sea :
L MEMIA A
Coyn T N &
REALIAN
e o Bak"'Th'l'“;:;é:“" Pipeline A10C Sy
L 10.3% 500 Km
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Compelling to Unocal Holders

World- Class
Energy Company

Compelling Stoclk

Price Performance

Dividend Yield Adds
Meaningfully o Value

Rohust All-In
Shareholder Returns

Upside From Financial
Benefiks of Transaction

Supermajor ranks inthe top 5 global energy companies
Diversified portfolia of high-value prajects warldwide
Balanced across energy value chain — upstream, midstream, downstream, chemicals

Met income increased 125.1% over the past 10 years — annual growth rate of 12.3%
Major projects on track to deliver substantial 2006-2008 upstream production growth

Very strong long-termn stodk price performance
" £.5% annual increase since 2000 (vs, S&P 500 decline of 3.9%)

Current yvield above 3%

=trong and consistent history of growing dividends

=" 5.7% dividend growth rate since 1980 {annualized)
" A, 7% dividend growth rate since 2000 {annualized)

Strong share price performance supported by meaningful vield
Zhareholder returns at top of Supermnajor peer group and the S&P 500 since 2000

" From 10/16/00 (before Texaco merger announcerment) through 3/31/05 Chevron
TSR of +11.3% vs, ExxonMaobil @ 8.9%

Longer term: TSR of 12% since 1990 and 14% since 1980

Unaocal acquisition adds size and scope to Chevron
4325 million synergies have significant value implications
Accretion to cash flow has potential to enhance shareholder value
Potential enhancement to Chevron’s trading multiple
2
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Additional Information and Where to Find It

Chevron has filed a Formn S-4, Unocal has filed a proxy staterment and both companies will file other
relevant documents concerning the proposed merger transaction with the Securities and Exchange
Commission (SEC), INYESTORS ARE URGED T READ THE FORM S-4, PROST STATEMENT AMND ARNY
OTHER RELEVANT DOCUMEMNTS FILED WITH THE SEC BECAUSE THEY CONTAIMN IMPORTANT
INFORMATION, You may obtain the documents free of charge at the website maintained by the SEC at
www,sec,qoy, In addition, you mmay obtain documents filed with the SEC by Chevron free of charge by
cantacting Chevron Comptroller’'s Department, 6001 Bollinger Canyon Road - 43201, San Raraon,

ChA 94583-2324, You may obtain docurmnents filed with the SEC by Unocal free of charge by contacting
Unocal Stockholder Services at (§00) 252-2233, 2141 Rosecrans Avenue, Suite 4000, El Segundo,

CA 90245, e-mail: stockholder services@unocal.con.

Interest of Certain Persons in the Merger

Chevron, Unocal, and their respective directars and executive officers, may be deermed to be participants
in the solicitation of proxies from Unocal’s stodcholders in connection with the merger. Information
about the directors and executive officers of Chevron and their ownership of Chevron stods is set forth in
the proxy staternent for Chevron’s 2005 Annual Meeting of Stodcholders, Information about the
directors and executive officers of Unocal and their ownership of Unocal stock is set forth in the proxy
staternent for Unocal’s 2005 Annual Meeting of Stodcholders. Investors may obtain additional
information regarding the interests of such participants by reading the Form £-4 and proxy statement
for the merger.

Investors should read the Form S-4 and proxy staterment carefully before making any voting ar
investrment decisions.
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