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News Release

FOR IMMEDIATE RELEASE

Chevron on Track to Achieve 20 Percent Production Growth Target by 2017

e Upstream focusing on major capital project execution, stepping up exploration activities

e Downstream improving returns, pursuing targeted growth in petrochemicals and
lubricants

e Financial strength supports a robust investment queue and priority of continually
growing dividends

NEW YORK, March 13, 2012 — Chevron Corporation (NYSE: CVX) is delivering strong
financial results and progressing the projects that will drive the next significant growth phase, executives
said today at the company’s annual security analyst meeting in New York.

“Financially, 2011 was a record year for Chevron. We generated the strongest earnings and cash
flow in our company's history,” said John Watson, Chevron’s chairman and CEO. Watson added,
“Looking ahead, we are well positioned and committed to delivering consistently strong financial and
operating performance. For 2012, we have a sharp focus on executing our major capital projects, which
underpin 20 percent volume growth over the next six years."

George Kirkland, vice chairman and executive vice president, Upstream and Gas, recapped the
2011 results of the upstream business, which included the No. 1 ranking relative to industry peers in
earnings and cash flow per barrel and return on capital employed.

Kirkland also reviewed Chevron’s portfolio and production growth prospects, rounding out the
presentation with a focus on the legacy liquefied natural gas (LNG) projects under construction in
Australia. “As we start up Gorgon, we will begin seeing the financial power of our LNG investments.
These are long-lived assets that will generate significant cash flow for decades.”

Joining Kirkland for the upstream discussion, Gary Luquette, president, Chevron North America
Exploration and Production, focused on Chevron’s deepwater, heavy oil and unconventional portfolio.
“For years, we have had strong positions in deepwater and heavy oil. Our capabilities and technology
make us a leader in these asset classes where we see significant growth opportunities. In our global
unconventional portfolio we have grown our acreage position, now holding more than 8 million acres of
diverse shales.”

Mike Wirth, executive vice president, Downstream and Chemicals, provided an update on

downstream restructuring progress. ‘“Improvements in all aspects of our downstream business are ahead



of schedule. We are two years into our three-year plan to improve returns, and we already have surpassed
our original goal.” Wirth also outlined Chevron’s targeted growth opportunities, notably in the
petrochemicals and lubricants sectors.

Pat Yarrington, vice president and chief financial officer, highlighted Chevron’s continued
financial strength and value-generation focus. “We have delivered record performance, and we continue
to distance ourselves from our competitors on key financial metrics.” Yarrington highlighted Chevron's
quarterly dividend increase of 12.5 percent in 2011. “Looking forward, I'm confident in the quality of our
investment queue, in the cash generation expected from those projects, and in our ability to sustain
meaningful dividend growth and fund future growth investments.”

Presentations delivered by Watson, Kirkland, Wirth, Yarrington and Luguette are available on the

Investor Relations website at www.chevron.com.

Chevron is one of the world’s leading integrated energy companies, with subsidiaries that conduct
business worldwide. The company’s success is driven by the ingenuity and commitment of its
employees. Chevron is involved in virtually every facet of the energy industry. The company explores
for, produces and transports crude oil and natural gas; refines, markets and distributes transportation fuels
and lubricants; manufactures and sells petrochemical products; generates power and produces geothermal
energy; provides energy efficiency solutions; and develops the energy resources of the future, including
biofuels. Chevron is based in San Ramon, Calif. More information about Chevron is available at
www.chevron.com.
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Cautionary Statement Relevant to Forward-Looking Information for the Purpose of “Safe Harbor” Provisions of
the Private Securities Litigation Reform Act of 1995.

This press release of Chevron Corporation contains forward-looking statements relating to Chevron’s operations
and growth targets that are based on management’s current expectations, estimates and projections about the
petroleum, chemicals and other energy-related industries. Words such as “anticipates,” “‘expects,” “intends,”
“plans,” “targets,” “projects,” “believes,” “seeks,” “schedules,” “estimates,” “budgets,” 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, some 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.
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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 chemical margins;
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 equity affiliates; 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,


http://www.chevron.com/

construction or startup of planned projects; the potential disruption or interruption of the company’s net production
or manufacturing facilities or delivery/transportation networks due to war, accidents, political events, civil unrest,
severe weather or crude oil production quotas that might be imposed by the Organization of Petroleum Exporting
Countries; the potential liability for remedial actions or assessments under existing or future environmental
regulations and litigation; significant investment or product changes under existing or future environmental
statutes, regulations and litigation; 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; the effects
of changed accounting rules under generally accepted accounting principles promulgated by rule-setting bodies;
and the factors set forth under the heading “Risk Factors” on pages 29 through 31 of the company’s 2011 Annual
Report on Form 10-K. In addition, such statements could be affected by general domestic and international
economic and political conditions. Other unpredictable or unknown factors not discussed in this presentation also
could have material adverse effects on forward-looking statements.



