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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 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 our

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 audience should not place undue reliance on
these forward-looking statements, which speak only as of the date of this presentation. Unless Ie%all
required, Chevron undertakes no obligation to update publicly any forward-looking statements, w
result of new information, future events or otherwise.

ether as a

Among the important factors that could cause actual results to differ materially from those in the forward-
looking statements are crude oil and natural gas prices; refining margins and marketing margins; chemicals
prices and competitive conditions affecting su]pply and demand for aromatics, olefins and additives products;
actions of competitors; 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 dela]ys in the development, construction or start-up of planned projects; the
potential disruption or interruption of the company’s net production or manufacturing facilities or
deliverg/transportation networks due to war, accidents, political events, civil unrest, severe weather or crude-
oil production quotas that might be imposed by OPEC (Organization of Petroleum Exporting Countries); the
potential liability for remedial actions 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 pending or future litigation; the company’s acquisition or
disposition of assets; government-mandated sales, divestitures, recapitalizations, changes in fiscal terms or
restrictions on scope of company operations; and the factors set forth under the heading “Risk Factors” on
pages 31 and 32 of the company’s 2006 Annual Report on Form 10-K. In addition, such statements could be
affected by é:]_eneral domestic and international economic and political conditions. Unpredictable or unknown
factors not di

statements.

scussed during this presentation could also have material adverse effects on forward-looking

U.S. Securities and Exchange Commission (SEC) rules permit oil and gas companies to disclose only proved
reserves in their filings with the SEC. Certain terms, such as “resources,” “oil-equivalent resources,”
“potentially recoverable reserves,” "ultimate reserves," and “recoverable resources,” among others, may be
used in this presentation to describe certain oil and gas properties that are not permitted to be used in filings
with the SEC. Investors should refer to disclosures in Chevron's 2006 Annual Report on Form 10-K.
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Why Deep Water?

B Future oil demand is likely to
remain strong

B Deep water is where the
remaining big reserves are
located

B Deep water drilling will
account for 25% of offshore
oil production by 2015,
compared to just 9% now

B |[nnovative technologies will
allow economic developments
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Chevron Manages a World-Class Portfolio =

of Projects
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Chevron

Chevron Manages a World-Class Portfolio s
of Projects and Deepwater Operations

: . om0 535 S e .
- L -0 : T";
j
Chevron’s Maj -M: ter Operations

© Chevron 2007 5




Industry Production from Deep Water is
Moving Deeper at an Increasing Pace
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Deep Water Gulf of Mexico =
Technical Challenges in Drilling

Storms and hurricanes

Loop and eddy currents cause

Sea Level :
Empire State , Gulf of vortex induced vibrations and
Building ~500 A motions to drill strings
Meters . .
8.000 Unpredictable high pressure gas
’ ' ' Suprasalt charged stringers and faults
Sedimen near surface
B?/’ Mobile/flow-able/dissolvable
16.000’ N Allochthonous Sigsbee 10,000’ thick salt canopy with
: Salt Canopy. unpredictable layers of highly
‘ﬁ variable trapped sediments
— Unpredictable base of salt —

U Tertia . . .
24,000’ — ppz;diméng rapid pressure differentials

“Thief zones” of significantly
lower pressure which cause lost
owe circulation — fluid loss
32,000 L

L Ultra-deep reservoir with high
temperatures, high pressures
and low natural flow-ability

Autochthonous Salt

40,000’ R T s r s Basement
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Chevron continues to have a strong
position in Deep Water discovered fields &

1000
900 Top 50 Gulf of Mexico Deep Water Fields ||
Field size distribution from Wood Mackenzie database
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Chevron

Chevron’s Deepwater Gulf of Mexico Portfolio =

Tahiti Development
Blind Faith Development

Perdido Fold Belt Development
Jack Discovery

New Orleans g
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Major Capital Projects — Gulf of Mexico
Tahiti Field Development

CVX operated (58%)
TARITI FIELD'DEVELOPMENT Total capital: $3.5 Billion
GREEN|CANYON AREA - GULF-OF MEXICO ' i
Field Development with ’r:* TAHITI FPF 2 subsea drill centers producing to a
Spar and Drill Centers =~ = truss Spar
Water Depth: 4000’
= " 7. < 125 MBOPD/70 MMCFD peak production
= 400-500 MMBOE potentially recoverable
I Current Activity: Hull moved to Corpus
: _ Christi and finishing the well completions
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Major Capital Projects — Gulf of Mexico
Tahiti Spar Transported to Texas
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Major Capital Projects — Gulf of Mexico
Tahiti Shackles

£
Shackles are used to
connect chains and
mooring components to
the subsea piles and spar
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Shackle diameter = 7.5 — 8.5 inches
Shackle weight = 2100 — 2800 pounds

[
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Major Capital Projects — Gulf of Mexico
Blind Faith Project
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BLIND FATTH CVX operated (62.5%0)

Desp raft Sami

Subsea wells producing to a
Semi—submerible facility
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Chevron

Perdido Fold Belt &

()
Perdido Fold Belt

TR AR
Perdido Regional
Host & Export
Pipeline

Chevron has mterest in
multiple discoveries and in the
Regional Development Host

8,500’- 9,500’ water depth

200 miles to shore

60 miles to nearest
infrastructure

Development drilling and
facilities fabrication underway.

10 Miles
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Chevron Wilcox Discoveries =

Emerging Lower Tertiary Trend

( o : = et | . 2
Potentially 3-15 BBOE Estimated Ultimate Reserves in the
Lower Tertiary Wilcox Trend *
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* Source: World Oil (May 2005)
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Emerging Lower Tertiary Trend
Jack #2 Well Test Results

® Drilled to a total depth of 28,175 feet

B Completed and tested in 7,000 feet of water,
and more than 20,000 feet under the sea floor

B During the test, sustained a flow rate of more
than 6,000 barrels of crude oil per day

B Testing represented approximately 40 percent
of the total net pay measured in the well
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Deep Water GOM Wells are among the =
Most Technically Challenging in the World

Examples where we push the envelope...

B Deepest successful well test in the
U.S. Gulf of Mexico with Jack 2
(28,175’), a well situated in 7,000
feet (2,135 meters) of water and
extending more than 20,000 feet
(6,100 meters) beneath the seafloor

B New drilling depth record (34,189’)
for the U.S. Gulf of Mexico at Knotty
Head

B World record for successfully drilling
a well in the deepest water depth
(10,0171’) in the Perdido Fold Belt
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Deep Water Technology Breakthrough s
New Deep Water Drillship

Most advanced drilling
capabilities

Dynamically positioned,
with double-hull

Two drilling systems
In a single derrick

Stronger and more efficient
top drive so wells can be
drilled deeper

Other unique features will
target drilling wells up to
40,000 feet of total depth

Transocean’s Discoverer Clear Leader

Variable deckload of over 20,000 metric tons; capable
of drilling in water depths of up to 12,000 feet
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Deep Water Facilities/Infrastructure
Meeting Future Technology Challenges u

Compli*‘ t Tower
N =

Export SCR
(Oil & Gas)
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Reliability of Facilities/Systems

]
® Flow Assurance of Product
® Long Distance Tiebacks

]

Well Intervention Cost Reduction
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Summary

Deepwater is a complex, risky, and
costly environment. Many technical
challenges remain to be solved.

Chevron is focused on finding solutions
and providing the needed creativity and
collaboration.

Capable People

World Class Safety Performance

Innovative Technology

Strong Partnerships

23
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Questions?
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