OFFER TO PURCHASE

Chevron

CHEVRON CORPORATION
OFFERS TO PURCHASE THE OUTSTANDING NOTES LISTED BELOW

The Offers (as defined below) will each expire at 5:00 p.m. (Eastern time) on October 8, 2021,
unless extended or earlier terminated (such date and time with respect to an Offer, as the same
may be extended with respect to such Offer, the “Expiration Date”). Notes (as defined below)
tendered for purchase may be validly withdrawn at any time at or prior to 5:00 p.m. (Eastern time)
on October 8, 2021, unless extended or earlier terminated (such date and time with respect to an
Offer, as the same may be extended with respect to such Offer, the “Withdrawal Date”), but not
thereafter, unless extended by us as described below. The Offers are being made upon the terms
and subject to the conditions set forth in this offer to purchase (as it may be amended or
supplemented from time to time, the “Offer to Purchase”) relating to Notes of the series listed
below and the accompanying notice of guaranteed delivery (the “Notice of Guaranteed Delivery”)
and, if applicable, the letter of transmittal (the “Letter of Transmittal”, together with the Offer to
Purchase and the Notice of Guaranteed Delivery, the “Tender Offer Documents™).
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Chevron Corporation (“Chevron,” “we,” “us” or “our”), for its own account and on behalf of the
Subsidiary Issuers (as defined below), is offering to purchase for cash in 23 separate offers, upon the
terms and subject to the conditions set forth in the Tender Offer Documents, the outstanding debt
securities of the 23 series listed in the table below at prices determined by reference to U.S. Treasury
yields, plus, in each case, the applicable Accrued Coupon Payment (as defined below). Each issuer other
than Chevron is a wholly owned subsidiary of Chevron (each, a “Subsidiary Issuer”). We refer to the
outstanding debt securities of the series listed in the table below collectively as the “Notes” and to each of
the listed series of outstanding debt securities as a “series” of Notes. We refer to each offer to purchase a
series of Notes as an “Offer,” and collectively as the “Offers.” The conditions to the Offers include the
Maximum Purchase Condition (as defined below).
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Acceptance Title of Security Issuer CUSIP/ISIN Par Call Date® Maturity Date Principal Reference Fixed
Priority Amount UsS. Spread
Level Outstanding Treasur (basis

(millions) Security®  points) @
1 7.250% Senior Noble Energy, Inc. 655044A84/ NA August 1, 2097 $84 2.375% due 170
Debentures Due 2097 US655044A 849 5/15/2051
2 5.250% Notes due 2043 Chevron U.S.A. Inc. 166756 AU0/ May 15,2043 November 15, 2043 $996 1.750% due 82
US166756AU09 08/15/2041
3 5.250% Notesdue 2043 Noble Energy, Inc. 655044AG0/ May 15,2043 November 15, 2043 $4 1.750% due 82
US655044AG01 08/15/2041
4 6.000% Notesdue 2041 Chevron U.S.A. Inc. 166756AT3 September 1,2040 March 1, 2041 $839 1.750% due 67
/US166756AT36 08/15/2041
5 6.000% Notes due 2041 Noble Energy, Inc. 655044AES September 1,2040  March 1, 2041 S11 1.750% due 67
/US655044AE52 08/15/2041
6 5.050% Notesdue 2044 Chevron U.S.A. Inc. 166756AV8 May 15, 2044 November 15, 2044 $845 1.750% due 85
/US166756A V81 08/15/2041
7 5.050% Notesdue2044  Noble Energy, Inc. 655044AJ4 May 15,2044 November 15, 2044 $5 1.750% due 85
/US655044AJ40 08/15/2041
8 4.950% Notes due 2047 Chevron U.S.A. Inc. 166756 AW 6 February 15, 2047 August 15,2047 $495 2.375% due 75
/US166756AW 64 5/15/2051
9 4.950% Notesdue 2047  Noble Energy, Inc. 655044ANS February 15, 2047 August 15,2047 $5 2.375% due 75
/US655044AN51 5/15/2051
10 7.840% Medium-Term Texaco CapitalInc. 88168LCV6 NA February 15,2033 $10 1.250% due 93
Notes, Series 1992 due /US88168LCV62 8/15/2031
2033
11 8.000% Debentures due ~ Texaco CapitalInc. 881685BB6 NA August 1, 2032 $75 1.250% due 90
2032* /US881685BB68 8/15/2031
12 2.978% NotesDue 2040 Chevron Corporation  166764BZ2 November 11, May 11, 2040 $500 1.750% due 60
/US166764BZ29 2039 08/15/2041
13 8.625% Debentures due  Texaco CapitalInc. 881685AY7 NA April 1, 2032 $147 1.250% due 90
2032* /US881685AY 70 8/15/2031
14 8.625% Debentures due Texaco CapitalInc. 881685AX9 NA November 15, 2031 $108 1.250% due 85
2031 /US881685AX97 8/15/2031
15 4.200% Notesdue 2049 Chevron U.S.A. Inc. 166756 AX4 April 15, 2049 October 15,2049 $474 2.375% due 75
/US166756AX48 5/15/2051
16 4.200% Notes due 2049 Noble Energy, Inc. 655044AR6 April 15,2049 October 15,2049 $26 2.375% due 75
/US655044AR65 5/15/2051
17 7.250% Notes due 2023 Chevron U.S.A. Inc. 166756 AM8 NA October 15,2023 $90 0.250% due 18
/US166756AM82 09/30/2023
18 7.250% Notes due 2023 Noble Energy, Inc. 654894AE4 NA October 15,2023 $10 0.250% due 18
/US654894AE49 09/30/2023
19 3.191% NotesDue 2023 Chevron Corporation  166764AH3 March 24, 2023 June 24,2023 $2,250 0.250% due -2
/US166764AH30 09/30/2023
20 2.566% NotesDue 2023 Chevron Corporation  166764BKS March 16, 2023 May 16, 2023 $750 0.250% due -2
/US166764BK 59 09/30/2023
21 3.900% Notes due 2024 Chevron U.S.A. Inc. 166756AP1 August 15,2024 November 15, 2024 $625 0.375% due 5
/US166756AP14 09/15/2024
22 3.900% Notesdue2024 ~ Noble Energy, Inc. 655044AHS8 August 15,2024 November 15, 2024 $25 0.375% due 5
/US655044AH83 09/15/2024
23 2.895% NotesDue 2024~ Chevron Corparation  166764BT6 January 3, 2024 March 3, 2024 $1,000 0.375% due -8
/US166764BT68 09/15/2024
(1) Subject to the satisfaction or waiver of the conditions of the Offers described in this Offer to Purchase, if the Maximum Purchase Condition (as defined below)

is not satisfied withrespect to every series of Notes, we will accept Notes for purchase in the order of theirrespective Acceptance Priority Level specified in the
table above (each, an “Acceptance Priority Level,” with 1 being the highest A cceptance Priority Level and 23 being the lowest Acceptance Priority Level). It is
possible thata series of Notes with a particular Acceptance Priotity Level will notbeaccepted for purchase even if one or more series with a higher or lower
Acceptance Priority Level are accepted for purchase.

(2) For each series of Notes in respect of which a par call date is indicated, the calculation of the applicable Total Consideration will be performed taking into
account such par call date. See Schedule A to this Offer to Purchase for an overview of the calculation of the Total Consideration (including the par call detail).
(3) The Total Consideration for each series of Notes (such consideration, the “Total Consideration”) payable per each $1,000 principal amount of such series of

Notes validly tendered for purchase will be based on the fixed spread specified in the table above (the “Fixed Spread”) for such series of Notes, plus the yield of
the specified Reference U.S. Treasury Security for that series as quoted on the Bloomberg reference page “FIT1” as of 2:00 p.m. (Eastem time) on October 8,
2021, unless extended with respect to the applicable Offer (such date and time with respect to an Offer, as the same may be extended with respect to such Offer,
the “Price Determination Date™). See “Description of the Offers—Determination of the Total Consideration.” The Total Consideration does not include the
applicable Accrued Coupon Payment, which will be payable in cash in addition to the applicable Total Consideration.

Denotes a series of Notes, a portion of which is held in physical certificated form (such portion, the “Certificated Notes’)and is not held through the Depositary
Trust Company (“DTC”). Such Certificated Notes may only be tendered in accordance with the terms and conditions of the accompanying Letter of
Transmittal.

Each Offeris conditioned on the satisfaction of conditions described in this Offerto Purchase, including

that theaggregate principal amount purchased for the Offers (the “Aggregate Purchase Amount”) not exceed
$2,000,000,000 (the “Maximum Purchase Amount”), and on the Maximum Purchase Amountbeing sufficient to
include the aggregate principal amountof all validly tendered Notes of such series (a fter accounting forall validly
tendered Notes thathave a higher Acceptance Priority Level) (the “Maximum Purchase Condition”). The Offers are
not contingent upon the tender ofany minimum principal amount of Notes, and the Offers arenot subject to a
financing condition.
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Subject tothe satisfaction or waiver of the conditions ofthe Offers described in this Offer to Purchase, we
will, in accordance with the Acceptance Priority Levels, accept forpurchaseall Notes of each series validly tendered
and notvalidly withdrawn, so longas (1) the principalamountforall validly tendered and not validly withdrawn
Notes of such series, plus (2) the principalamount forall validly tendered and notvalidly withdrawn Notes of all
series havinga higher Acceptance Priority Level thansuchseries of Notes is equalto, or less than, the Maximum
Purchase Amount; provided, however, we may: (x) waivethe Maximum Purchase Condition with respectto one or
more Offers andaccept all Notes of the series sought in such Offer, and of any series of Notes sought in Offers with
a higher Acceptance Priority Level, validly tendered and notvalidly withdrawn; or (y) skip any Offer for Notes that
would have caused the Maximum Purchase Amountto be exceeded and purchaseall series of Notes in an Offer
havinga lower Acceptance Priority Levelso longas we are able to purchasethe fullamount of validly tendered and
not validly withdrawn Notes in such Offer withoutexceeding the Maximum Purchase Amount. See the discussion
with respect to Non-Covered Notes (as defined below) under “Description of the Offers—Conditions to the Offers.”

Ifa given series of Notes is accepted for purchase pursuantto the Offers, all Notes of that series thatare
validly tendered will be accepted for purchase. No series of Notes will be subject to proration pursuant to the Offers.

We reserve the right, but are underno obligation, to increase or waive the Maximum Purchase Amount, in
oursole discretion subject to applicable law, with or without extending the Withdrawal Date. No assurance canbe
given that we will increase or waive the Maximum Purchase Amount. [f Holders tender more Notes in the Offers
than they expect to be accepted for purchase based on the Maximum Purchase Amount and we subsequently accept
more thansuch Holders expected of such Notes tendered as a result ofanincrease of the Maximum Purchase
Amount, such Holders may not be able to withdraw any oftheir previously tendered Notes. Accordingly, Holders
should not tender any Notes thatthey do not wish to be accepted for purchase. See “Description ofthe Offers —
Conditions to the Offers.”

Itis possible thatan Offer with a particular Acceptance Priority Level will result in the Maximum Purchase
Amountbeingexceeded and therefore the series of Notes soughtin such Offer will not be accepted for purchase
even if one ormore series of Notes with a higher or lower Acceptance Priority Level are accepted for purchase. The
Offers are not conditioned onany minimum amount of Notes being tendered, and none of the Offers is conditioned
on the consummation ofany of the other Offers.

Provided thatall conditions to the Offers have been satisfied or waived by us by the Expiration Date, we
will settle allNotes validly tendered atorpriorto the Expiration Date and accepted for purchasein such Offers on
(i) the first business day a fter the Expiration Date, which is expected to be October 12,2021, with respect to any
Notes validly tendered priorto the Expiration Date, unless extended with respectto any Offer (the “Initial
Settlement Date””) and/or (ii) the first business day after the Guaranteed Delivery Date (as defined below), which is
expected tobe October 14,2021, with respect toany Notes validly tendered at or prior to the Guaranteed Delivery
Date usingthe Guaranteed Delivery Procedures (as defined below), unless extended with respectto any Offer (the
“Guaranteed Delivery Settlement Date”). Each of theInitial Settlement Date and the Guaranteed Delivery
Settlement Dateis herein referred to as a “Settlement Date”and collectively as the “Settlement Dates.”

Subject toapplicable law and limitations described elsewhere in this Offer to Purchase, Chevron expressly
reserves the right, with respect to each Offer, to amend, extend or, if any ofthe conditions described hereinis not (i)
satisfied at any timeat orprior to the Expiration Dateor (ii) timely waived, terminate such Offer. See “Description
of'the Offers—Expiration Date; Extensions.” Each Offeris subjectto various conditions described herein.

You should consider the risk factors beginning on page 9 of this Offer to Purchase before you decide
whetherto participate in the Offers.
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IMPORTANT INFORMATION

The Offers are being made upon the terms and subjectto theconditions set forthin the Tender Offer
Documents. This Offerto Purchase contains importantinformation thatholders of Notes (each, a “Holder,” and
collectively “Holders”) are urged to read before any decision is made with respectto any Offer. If youarein any
doubt asto theactionyoushouldtake, we recommend thatyouseek yourown legal or financial advice, includingas
to any tax consequences, from your stockbroker, bank manager, attorney, solicitor, accountant or financial advisor.
Any questions regarding procedures for tendering Notes or requests for additional copies ofthis Offerto Purchase,
the Notice of Guaranteed Delivery and, if applicable, the Letter of Transmittal should be directed to the Information
Agent (as defined below). Copies ofthis Offerto Purchase, the Notice of Guaranteed Delivery and the Letter of

Transmittal are available for Holders at the following Offer Website: http:/www.dfking.com/chevron

Chevron, forits own account and on behalf ofthe Subsidiary [ssuers, hereby makes the concurrent, but
separate, Offers to all Holders to purchase, upon the terms and subject to the conditions set forth in the Tender Offer
Documents, the outstanding securities of theseries listed in the table onthe frontcover of this Offer to Purchase.
Subjectto applicable law and limitations described elsewhere in this Offer to Purchase, Chevron expressly reserves
the right, with respect to each Offer, to amend, extend or, if any ofthe conditions described herein is not timely
satisfied orwaived, terminate such Offer.

Unless the contextindicatesotherwise, allreferences to a valid tender of Notes in this Offer to Purchase
shallmeanthat such Notes have been validly tendered at or prior to the Expiration Date and havenot been validly
withdrawn at or prior to the applicable Withdrawal Date.

Chevronis authorized to accept and pay for, on behalf of each Subsidiary [ssuer, all validly tendered and
not validly withdrawn Notes issued by Subsidiary Issuers thatare accepted for payment. Chevron reserves the right
to transfer orassign, in whole or from time to timein part, to one ormore of its a ffilia tes, the right to purchase all or
any of the Notes tendered pursuant to an Offer, orto payallorany portion ofthe applicable Total Considerationand
the applicable Accrued Coupon Payment for such Notes, butany such transfer orassignment willin no way
prejudice the rights of tendering Holders to receive payment for such Notes validly tendered and accepted for
paymentpursuantto an Offer orto receive theapplicable Total Consideration and applicable Accrued Coupon
Payment from Chevron.
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Important Dates and Times

Please take note of the following important dates and times in connection with the Offers.

Date

Commencement ofthe
Offers

Price Determination
Date

Withdrawal Date

Expiration Date

Initial Settlement Date

Guaranteed Delivery Date

Calendar Date
October4,2021.

2:00 p.m. (Easterntime) on
October8,2021, unless
extended with respect toany
Offer.

5:00 p.m. (Eastern time) on
October8,2021,unless
extended with respectto any
Offer.

5:00 p.m. (Eastern time) on
October8,2021, unless
extended with respectto any
Offer.

Promptly followingthe
Expiration Date and is
expected to be October 12,
2021, the first business day
afterthe Expiration Date,
unless extended with respect
to any Offer.

5:00 p.m. (Eastern time) on
the secondbusiness day after
the Expiration Date,
expected tobe October 13,
2021, unless extended with
respect to any Offer.

Event

The day the Offers are announced.

The date and time atwhich the Reference Yield (as
defined below) of theapplicable Reference U.S.
Treasury Security for each series of Notes will be
measured.

Promptly after the applicable Price Determination
Date, Chevron willissue a press release
specifying the Offer Yield (as definedbelow)and
Total Consideration for each series of Notes
accepted for purchase.

The date and time by which Notes may be validly
withdrawn, unless a later date and time is required
by law. See “Description of the Offers—Withdrawal
of Tenders.”

The date and time by which Holders mustvalidly
tender Notes in orderto be eligible to receive the
applicable Total Consideration and Accrued Coupon
Payment onthe applicable Settlement Date.

Promptly after the Expiration Date, Chevron will
issue a press release specifying the a ggregate
principalamount of Notes validly tendered and
accepted for purchase in each Offer.

Any Notes validly tendered and accepted by us will
be settled in the amount and manner described in this
Offerto Purchase(subject to theterms and
conditions set forth in this Offer to Purchase).

The deadline for Holders who delivera Notice of
Guaranteed Delivery and all other required
documentationto the Tender Agent (as defined
below) (or comply with ATOP (as defined below)
procedures applicable to guaranteed delivery)at or
priorto the Expiration Dateto validly tender Notes
using the Guaranteed Delivery Procedures in order to
be eligible to receive the applicable Total
Considerationand applicable Accrued Coupon
Payment onthe applicable Settlement Date.



Date Calendar Date Event

Guaranteed Delivery Expected tobe the first Applicable cash amounts will be paid forany Notes

Settlement Date business day afterthe validly tendered a fter the Expiration Date andator
Guaranteed Delivery Date, priorto the Guaranteed Delivery Date pursuantto
expected tobe October 14, the Guaranteed Delivery Procedures, and, in each
2021, unless extended with case, accepted for purchase byus in the amount and
respect to any Offer. manner described in this Offer to Purchase.

The above times and dates are subject to our right to amend, extend, and/or, if any of the conditions
described herein is not timely satisfied or waived, terminate the Offers (subject to applicable law and as
provided in this Offer to Purchase). Holders of Notes areadvised to check with any bank, securities broker or
other intermediary through which they hold Notes as to when such intermediary would need to receive
instructions from a beneficial owner in order for thatbeneficial owner to be able to participate in, or
withdraw their instruction to participate in,an Offer before the deadlines specified in this Offer to Purchase.
The deadlines setby any such intermediary and DTC for the submission and withdrawal of tender
instructions may be earlier than the relevant deadlines specified above.
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This Offerto Purchase does not constitute an offer oran invitation by, or on behalf of, us orby, oron
behalfof, the Dealer Managers (as defined below) to participate in the Offers in any jurisdiction in which it is
unlawfulto make such an offer orsolicitation in such jurisdiction. The distribution ofthis Offer to Purchase maybe
restricted by law in certain jurisdictions. Personsinto whose possession this Offer to Purchase comes are required by
us and the Dealer Managers to inform themselves aboutand to observeany suchrestrictions. This Offerto Purchase
may not be used fororin connection with an offer or solicitationby anyonein any jurisdiction in which such offer
or solicitationis not authorized or to any person to whom it is unlawful to make such offer or solicitation. See
“Notice to Certain Non-U.S. Holders.”

This Offerto Purchase contains summaries of certain documents that we believeare accurate, and it
incorporates certain documents and information by reference. We refer you to the actual documents and information
fora more complete understanding of what is discussed in this Offer to Purchase, and we qualify all summaries by
such reference. We will make copies of such documents and information a vailable to youuponrequest. See “Where
You Can Find More Information.”

Inmakinga decision regarding the Offers, youmust rely on your own examination of us and the terms of
the Offers, including themerits and risks involved. You should not consider any information in this Offerto
Purchaseto be legal, business ortax advice. You should consult your own counsel, accountant and otheradvisors as
to legal, tax, business, financial and related aspects ofanacceptance of the Offers.

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any otherregulatory body
has recommended or approved or passed upon the accuracy or adequacy of this Offer to Purchase. Any
representation to the contrary is unlawful and a criminal offense.

You should contact the Lead Dealer Managers (as defined below) with any questions aboutthe terms ofthe
Offers.

Notwithstanding anything herein to the contrary, except as reasonably necessary to comply with applicable
securities laws, investors (and each employee, representative or otheragent of the investors) may disclose to any and
all persons, withoutlimitation of any kind, the United States federal and state income tax treatmentand structure of
the Offers and allmaterials of any kind (including opinions or other tax analyses) thatare provided to the investors
relatingto such tax treatment and tax structure. For this purpose, “tax structure”is limited to facts relevantto the
United States federal and state income tax treatment of the Offers and does not include informationrelating to our
identity orthatof ouraffiliates, a gents or advisors.

None of Chevron, the Dealer Managers, the trustee with respect to each series of notes (each trustee,
a“Trustee”) under the applicable indenturegoverning each series of Notes, the Tender Agentor the
Information Agent makes any recommendation as to whether or not Holders of the Notes should tender their
Notes in the Offers.

You should read this entire Offer to Purchase (including the information incorporatedby reference)
andrelated documents and any amendments or supplements carefully before making your decision to

participatein the Offers.

Holders must tender their Notes in accordance with the proceduresdescribed under “Description ofthe
Offers—Procedures for Tendering.”

No dealer, salespersonor other person has beenauthorizedto give any information orto makeany
representationnot contained in, or incorporated by referenceinto, this Offerto Purchase, and, if given ormade, such
information orrepresentation may notbe relied uponas havingbeen authorized by Chevron, the Tender Agent, the
Information Agent, any Dealer Manager orany Trustee. The delivery ofthis Offerto Purchase willnot underany
circumstance, create any implication thatthe information herein is current as ofany time subsequentto the date
hereof orthatthere has been no change in the affairs of Chevronsince thedateof this Offer to Purchase.

Afterthe Expiration Date, Chevron or its affiliates may from time to time purchase additional Notes in the
open market, in privately negotiated transactions, through tender offers, exchange offers or otherwise, or Chevron
may redeem Notes pursuant to theterms of the applicable indenture governing each series of Notes. Any future



purchases may be on the same terms or on terms that are more or less favorable to Holders of Notes than the terms
of the Offers and, in either case, couldbe for cash or other consideration. Any future purchases will depend on
various factors existing at that time. There canbe no assuranceas to which, if any, of these alternatives (or
combinations thereof) Chevron will choose to pursue in the future.

The Dealer Managers or their respectiveaffiliates may from time to time purchase additional Notes for their
own accountor the accounts oftheir customers in the open market or in privately negotiated transactions.



SUMMARY

This summary highlights selected information appearing elsewhere, or incorporated by reference, in this
Offer to Purchase and is, therefore, qualified in its entirety by themore detailed information appearing elsewhere,
orincorporated by reference, in this Offer to Purchase. It may not contain all the information that is important to
you. Weurge you toread carefully this entire Offer to Purchaseand theother documents towhichit refers to
understandfully the terms of the Offers. Youshould pay special attentionto “Risk Factors” and “Forward-Looking

I

Statements.

The Offers

Total Consideration

Chevron, forits own account and onbehalf ofthe Subsidiary
Issuers, hereby makes the concurrent, butseparate, Offers to all
Holders to purchase, uponthe terms and subjectto the
conditionsset forth in the Tender Offer Documents, the Notes of
the series listed in the table on the frontcover ofthis Offer to
Purchase, in eachcase, forcash, as described belowunder
“Description of the Offers—Determination ofthe Total
Consideration.”

Each Offerisindependent of the other Offers, and Chevron may
terminate or modify any Offer without terminating or modifying
any other Offer.

Unless the contextindicates otherwise, allreferences to a valid
tender of Notes in this Offerto Purchase shallmeanthatsuch
Notes have been validly tendered at or prior to the Expiration
Date andhave not been validly withdrawnator priorto the
applicable Withdrawal Date.

As of the date of this Offerto Purchase, the aggregate
outstanding principal amount of Notes subject to the Offers is
$9,373,216,000.

Wereferto the total consideration payable by us foreach
$1,000 principalamount of each series of Notes validly
tenderedatorpriorto the Expiration Dateand accepted by us
asthe “Total Consideration” for such series.

Upon the terms and subject to theconditions set forthin the
Tender Offer Documents, Holders who (i) validly tender Notes
atorpriorto the Expiration Date (and do not validly withdraw
such Notes atorprior to the Withdrawal Date), or (ii) delivera
properly completed and duly executed Notice of Guaranteed
Delivery (or comply with ATOP procedures applicable to
guaranteed delivery) andall otherrequired documents at or
priorto the Expiration Dateand validly tender their Notes ator
priorto the Guaranteed Delivery Date pursuantto the
Guaranteed Delivery Procedures, and, in each case, whose
Notesare accepted for purchase by us, will receive the
applicable Total Consideration foreach $1,000 principal
amount of such Notes in cash onthe applicable Settlement Date.

The applicable Total Consideration payable with respect to
any series of Notes does not include the applicable Accrued
Coupon Payment, which will be payable, in cash, in addition
to the applicable Total Consideration.




Determination of the Total Consideration

Accrued Coupon Payment

Chevronis authorized toacceptand pay for, on behalf ofeach
Subsidiary Issuer, all validly tendered and not validly withdrawn
Notesissued by Subsidiary Issuers thatare accepted for
payment.

The applicable Total Consideration payable by us foreach $1,000
principalamountof each series of Notes validly tenderedator
priorto the Expiration Date, and accepted by us pursuantto the
Offers, will be determined in accordance with standard market
practice, as described in this Offer to Purchase, using the
applicable Offer Yield, which will be equalto thesum of: (i) the
applicable Reference Yield, which shallbe based on thebid-side
price of the applicable Reference U.S. Treasury Security specified
on the frontcover of this Offer to Purchase for such series of Notes
at the applicable Price Determination Date quoted on the
Bloomberg Reference Page specified onthe frontcover of this
Offerto Purchaseforsuchseries of Notes (orany other recognized
quotationsource selected by the Lead Dealer Managers in their
sole discretion if such quotation report is not available oris
manifestly erroneous) (the “Reference U.S. Treasury Security”),
plus (ii) the applicable Fixed Spread specified on the frontcover of
this Offer to Purchase for such series of Notes.

Accordingly, the applicable Total Consideration payable by us
foreach$1,000principal amount ofeach series of Notes

acceptedbyus will equal:

(i) the present value onthe Initial Settlement Date, as
determinedatthe applicable Price Determination Date,
0f'$1,000 principalamountof such Notes dueon the
maturity dateof such Notes or, if applicable, the par
calldate of such series of Notes, and all scheduled
interest payments on such principalamount of Notes to
be made from (but excluding) the Initial Settlement
Date, up to and including such maturity dateor parcall
date, discounted to the Initial Settlement Date in
accordance with standard market practiceasdescribed
by the formula set forthin Annex A to this Offerto
Purchase, at a discount rate equalto the applicable
OfferYield, minus

(ii) the applicable Accrued Coupon Payment per
$1,000 principalamount of such Notes;

such price beingrounded to thenearest cent per $ 1,000 principal
amount of such Notes.

In addition tothe applicable Total Consideration, Holders whose
Notes are accepted for purchase willreceive a cash payment equal
to the accruedand unpaid intereston such Notes from and
including the immediately preceding interest payment date for
such Notes to, butexcluding, the Initial Settlement Date (the
“Accrued Interest,” and the payment thereof, the “Accrued
Coupon Payment”). The Accrued Coupon Payment in respectof
Notes accepted for purchase will be calculated in accordance with
the terms of such Notes. Forthe avoidance of doubt, Accrued
Interest will cease to accrue on the Initial Settlement Date forall




Conditions to the Offers and Acceptance

Priority.

Notes accepted in the Offers and Holders whose Notes are
tendered pursuantto the Guaranteed Delivery Procedures andare
accepted for purchase will not receive paymentin respectof any
interest for the period from and including the Initial Settlement
Date. Underno circumstances willany interestbe payable because
of any delayin the transmission of funds to Holders by DTC orits
participants. See “Description ofthe Offers—Accrued Coupon
Payment.”

Our obligationto acceptNotes ofa given series validly tendered in
the Offers is subjectto the satisfaction or waiver of the conditions
applicable to the Offer for such series described under
“Description of the Offers—Conditions to the Offers,” including
(1) that we will not be obligated to consummate any Offerupon
the occurrence of any change or development that in our
reasonable judgment would ormight reasonably beexpectedto
prohibit, restrict or delay the consummation ofsuch Offer or
materially reduces the anticipated benefits to us of such Offer or
that has had, orcould reasonably be expected to have, a material
adverseeffect onus, ourbusinesses, condition (financial or
otherwise) or prospects; and (2) the Maximum Purchase
Condition. Subject to applicable law and limitations described
elsewhere in this Offerto Purchase, we may waive any of the
conditions in our sole discretion. The Offers are not contingent
upon the tender of any minimum principal amountof Notes, and
the Offers are not subjectto a financing condition.

Subject tothe satisfaction or waiver of the conditions ofthe Offers
described in this Offerto Purchase, we will, in accordance with the
Acceptance Priority Levels, acceptfor purchase all Notes of each
series validly tendered and not validly withdrawn, so longas (1)
the principalamount forall validly tendered andnotvalidly
withdrawn Notes of such series, plus (2) the principalamount for
all validly tendered and not validly withdrawn Notes ofall series
havinga higher Acceptance Priority Level than such series of
Notes is equalto, orless than, the Maximum Purchase Amount;
provided, however, we may: (x) waive the Maximum Purchase
Condition with respect to one or more Offers and accept all Notes
of the series sought in such Offer, and of any series of Notes
sought in Offers with a higher Acceptance Priority Level, validly
tendered andnotvalidly withdrawn; or (y) skip any Offer for
Notes thatwould have caused the Maximum Purchase Amountto
be exceeded and purchaseall series of Notes in an Offerhavinga
lower Acceptance Priority Level so longas we are able to purchase
the fullamountof validly tendered and not validly withdrawn
Notes in such Offer without exceeding the Maximum Purchase
Amount. See the discussion with respect to Non-Covered Notes
under “Description ofthe Offers—Conditions to the Offers.”

Ifa given series of Notes is accepted for purchase pursuantto the
Offers,all Notes of thatseries that are validly tendered will be
accepted forpurchase. No series of Notes will be subject to

proration pursuantto the Offers.

We reserve the right, in oursole discretion, subject to applicable
law, to waive any oneormore ofthe conditions to any Offer atany




Commencement of the Offers...............

Price Determination Date ........cccevueneee

Withdrawal Date

Expiration Date

Initial Settlement Date

Guaranteed Delivery Date....................

Guaranteed Delivery Settlement Date

Withdrawal of Tenders

time. We also reserve the right, but are under no obligation, to
increase or waive the Maximum Purchase Amount, in our sole
discretion subject to applicable law, with or without extending the
Withdrawal Date. No assurance can be given thatwe will increase
or waive the Maximum Purchase Amount. See “Description ofthe
Offers—Conditions to the Offers.”

Itis possible thatan Offer with a particular Acceptance Priority
Levelwill result in the Maximum Purchase Amount being
exceeded and therefore the series of Notes soughtin such Offer
will not be accepted for purchase evenif one ormore series of
Notes with a higher or lower Acceptance Priority Levelare
accepted forpurchase.

October4,2021.

2:00 p.m. (Easterntime) on October 8, 2021, unless extended with
respect to any Offer.

5:00 p.m. (Easterntime) on October 8,2021, unless extended with
respect to any Offer.

5:00 p.m. (Easterntime) on October 8,2021, unless extended with
respect to any Offer.

The Initial Settlement Date foran Offer of any Notes validly
tenderedatorpriorto the Expiration Date (and not validly
withdrawn at or prior to the Withdrawal Date), and accepted for
purchase by us, will be promptly following the Expiration Date.
The Initial Settlement Date is expected to be the first business day
followingthe Expiration Date (expected to be October 12,2021),
unless extended with respectto any Offer.

5:00 p.m. (Easterntime) on the second business day a fter the
Expiration Date, expectedto be October 13,2021 with respectto
each Offer, unless extended with respect to any Offer.

The Guaranteed Delivery Settlement Date foran Offer of any
Notes validly tendered a fter the Expiration Dateandat or prior to
the Guaranteed Delivery Date pursuant to the Guaranteed Delivery
Procedures and accepted for purchase by us willbe promptly
following the Guaranteed Delivery Date. The Guaranteed Delivery
Settlement Dateis expected to be the first business day following
the Guaranteed Delivery Date (expected to be October 14,2021),
with respect to each Offer (as the same may be extended with

respect to such Offer).

Notes tendered in an Offer may be validly withdrawn at any time
atorpriorto the applicable Withdrawal Date for such Offer.
Subject toapplicable law, we may extend the Expiration Date with
respect to any Offer, with or without extending the related
Withdrawal Date. Notes tendered a fter the applicable Withdrawal
Date maynotbe withdrawn, except where additional withdrawal
rights are required by law (as determined by Chevronin its sole
discretion). See “Description ofthe Offers—Withdrawal of
Tenders.”




Chevron’s Rightto Amend or Terminate.

Purpose of the Offers

Procedures for Tendering

Tax Considerations

Source of Funds

Although Chevron has no presentplans orarrangements to doso,
Chevronexpressly reserves the right, subjectto applicable law, to
(i) delay acceptingany Notes, extend the Offer for any series of
Notes, or, upon failure ofa conditionto be satisfied prior to the
Expiration Date ortimely waived, terminate any Offerand not
accept any Notes of such series and (ii) amend, modify orwaiveat
any time, or from time to time, the terms ofany Offerin any
respect, includingwaiver of any conditions to consummation of
such Offer.

Subject tothe qualifications described above, if Chevron exercises
any suchright to amend, modify or waive theterms or conditions
of the Offers with respect to any series of Notes, Chevron will give
written notice thereof to the Tender Agent and will make a public
announcement thereof as promptly as practicable and as required
by applicable law. Chevron will extend the applicable Withdrawal
Date or Expiration Date, as the case maybe, if required by
applicable law. Furthermore, if the terms ofan Offer with respect
to any series of Notes are amended in a manner determined by
Chevronto constitute a material change adversely a ffectingany
Holder, Chevron will promptly disclose any suchamendment in a
manner reasonably calculated to inform Holders of such
amendment, and Chevron willextend such Offer fora time period
that Chevron deems appropriate, dependingupon the significance
of the amendmentand the manner of disclosure to Holders, but
subject toapplicable law, if such Offer would otherwise expire
during such time period.

Chevronis makingthe Offers to retire and cancelup to
$2,000,000,000 a ggregate principal amountof the Notes, subject
to the conditions set forthin this Offer to Purchase, including the

Maximum Purchase Condition.

Fora Holderto validly tender Notes (other than Certificated
Notes) pursuant to the Offers, an Agent’s Message (as defined
below) and any other required documents mustbe received by the
Tender Agent atits address set forthon theback cover ofthis
Offerto Purchaseatorpriorto the Expiration Date.

Holders of Certificated Notes may only tender such Notes in
accordance with the procedures set forth in the accompanying
Letter of Transmittal. A portion ofthe followingseries of Notes
are held as Certificated Notes:

e TexacoCapital Inc. 8.000% Debentures due2032
e TexacoCapitallnc. 8.625% Debentures due2032

See “Description of the Offers—Procedures for Tendering.”

Fora summary of certain U.S. federal income tax considerations
of'the Offers to Holders of Notes, see “Tax Considerations.”

Chevronintends to use cash on hand and cash obtained through
the issuance of commercial paperto fund the aggregate Total
Considerationandapplicable Accrued Coupon Payment for




Information and Tender Agent..

Lead Dealer Managers

Co-Dealer Managers

Further Information; Questions

validly tendered Notes thatare accepted for purchase pursuant to
the Offers.

D.F.King & Co.,Inc.is the information a gent (the “Information
Agent”)and the tender agent (the “Tender Agent”) for the Offers.
The address andtelephone numbers of D.F. King& Co.,Inc. are
listed on the back cover ofthis Offer to Purchase.

J.P. Morgan Securities LLC and Barclays Capital Inc. are thelead
dealermanagers (the “Lead Dealer Managers”) for the Offers. The
addresses andtelephone numbers of the Lead Dealer Managers are
listed on the back cover ofthis Offer to Purchase.

BNP Paribas Securities Corp., SG Americas Securities, LLC, and
Standard Chartered Bank are the co-dealer managers (the “Co-
Dealer Managers”and, together with the Lead Dealer Managers,
the “Dealer Managers”) for the Offers.

Questions concerning tender procedures and requests for
additional copies of this Offer to Purchaseshould be directed to
the Information Agent at its address or telephone numbers listed
on the back cover of this Offer to Purchase. Questions concerning
the terms of the Offers should be directed to the Lead Dealer
Managers at their respective telephone numbers listed on theback
coverof this Offerto Purchase. This Offerto Purchase, as wellas
the Notice of Guaranteed Delivery and the otherrelevant notices
and documents, will also be available on the Offer Website,
http://www.dfking.com/chevron, operated by the Information
Agent and the Tender Agent.




RISKFACTORS

Before making a decision whether to tender Notes pursuant to the Offers, Holders of Notes should carefully
considerthe risks anduncertainties describedin this Offer to Purchase, including the risk factors set forthin the
documents andreports filedwith the SECthat are incorporated by reference herein. Our business, financial
condition, operatingresults and cash flows can be impacted by these factors, any one of which could cause our

actualresults tovary materially fromrecentresults or from our anticipated futureresults.
Uncertainty as to the trading markets for Notes not purchased

To the extent tenders of Notes in the Offers are accepted by us and the Offers are completed, thetrading
markets for the Notes that remain outstanding following such completion may be significantly morelimited. The
remaining Notes may command lower prices than comparable issues of securities with greater market liquidity.
Reduced market valuesandreduced liquidity alsomay make thetrading prices of the remaining Notesmore volatile.
As a result, the market prices forthe Notes thatremain outstanding a fter the completion of the Offers may be
adversely affectedas a result of the Offers. None of Chevron, the Dealer Managers, the Information Agent orthe

Tender Agent has any duty to makea market in any remaining series of Notes.
Treatment of the Notes not purchased

Notes not purchased in the Offers will remain outstanding. The terms and conditions governing such Notes
will remain unchanged. No amendments to these terms and conditions are being sought.

From time to time after the Expiration Date, Chevronorits affiliates may acquire Notes of any series that
are not purchased in the Offers through open market purchases, privately negotiated transactions, tenderoffers,
exchange offers, redemptions or otherwise, uponsuchterms andatsuch prices as Chevronorits affiliates may
determine oras may be provided forin the applicable indenture or other documents governing such series of Notes
(which maybe on terms more or less fa vorable than those contemplated in the Offers and, in either case, could be
forcash orother consideration).

Responsibility for complying with the procedures of the Offers

Holders of Notes are responsible for complying with all of the procedures for tendering Notes. [f the
instructions are not strictly complied with, a Holder’s participation in the Offers may be rejected. None of Chevron,
the Dealer Managers, the Information Agentorthe Tender Agent assumes any responsibility for informing any
Holder of Notes of irregularities with respectto such Holder’s participation in the Offers.

Tax matters

Fora summary ofcertain U.S. federal income tax considerations thatmay be relevantto beneficial owners
of Notes that are evaluating the Offers, see “Tax Considerations.” Holders and beneficial owners of Notes should
consult theirown tax advisers regarding the particular tax consequences of to them participating in the Offers,
includingthe effectof any U.S. federal, state, local ornon-U.S. income and othertax laws and taking into account
their particular circumstances.

Consummation ofone or all of the Offers maynotoccur

Each Offeris subjectto the satisfaction or waiver of certain conditions. See “Description of the Offers—
Conditions to the Offers.” Evenif the Offers are completed, they maynotbe completed on the schedule described in
this Offerto Purchase. Accordingly, Holders participating in the Offers may have to wait longer than expected to
receive the applicable Total Consideration, during which time such Holders will not be able to effecttransfers of
their Notes tendered in the Offers.

Completion, termination and amendment

Until we announce whether we have accepted valid tenders of Notes pursuant to the Offers, noassurance
can be given that the Offers will be completed. In addition, subjectto applicable law and limitations described



elsewhere in this Offerto Purchase, we expressly reservethe right, with respectto each Offer, to amend, extend or, if
any of the conditions described herein is not (i) satisfied atany time at or prior to the Expiration Date or (ii) timely

waived, terminate such Offer.
Compliance with offer and distribution restrictions

Holders of Notes are referred to “Noticeto Certain Non-U.S. Holders” and the a greements,
acknowledgements, representations, warranties and undertakings contained therein, which Holders will make upon
submissionof an Agent’s Message. Non-compliance with these could result in, among other things, the unwinding

of trades and/or heavy penalties.
Responsibility to consult advisers

Holders should consult their own tax, accounting, financial and legal advisers regarding the suitability to
themselves ofthetax oraccounting consequences of participating in the Offers.

None of Chevron, the Dealer Managers, any Trustee, the Tender Agent orthe Information Agentortheir
respective directors, employees or affiliates is acting forany Holder, or will be responsible to any Holder for
providingany protections that would be afforded to its clients or for providingadvicein relation to the Offers, and
accordingly none of Chevron, the Dealer Managers, any Trustee, the Tender Agent or the Information Agent or their
respective directors, employees and affiliates makes any recommendation whatsoever regarding the Offers, orany
recommendation asto whether Holders should tender their Notes for purchase pursuant to the Offers.

Consideration for the Notes may notreflect their fair value

The consideration offered for each series of Notes does notreflect any independent valuation ofthe Notes
and doesnottakeinto account events or changes in financial markets (including interest rates) a fter the
commencementofthe Offers. We have not obtained orrequested a fairness opinion from any banking or other firm
asto the fairness ofthe consideration for the Notes. If a Holder tenders its Notes, such Holder may or maynot

receive more, oras much, value thanif such Holder chose to keep them.
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FORWARD-LOOKING STATEMENTS

This Offerto Purchase, including the documents that we incorporate by reference, contains forward-
looking statements that arebased on management's current expectations, estimates and projections. Words or
phrases such as “anticipates,” “expects,” “intends,” “plans,” “targets,” “advances,” “commits,” “drives,” “aims,”
“forecasts,” “projects,” “believes,” “approaches,” “seeks,” “schedules,” “estimates,” “positions,” “pursues,” “may,”
“can,” “could,” “should,”“will,” “budgets,” “outlook,” “trends,” “guidance,” “focus,” “ontrack,” “goals,”
“objectives,” “strategies,” “opportunities,” “poised,” “potential” and similar expressions are intended to identify
such forward-looking statements, including but not limited to statements about the expected timing, size or other
terms of each Offerand ourability to complete each Offer. Actual outcomes and results may differ materially from
what is expressed or forecasted in such forward-looking statements. The reader should not placeundue reliance on
these forward-looking statements, which speak only as of the date ofthis Offerto Purchase. Unless legally required,
Chevronundertakes no obligationto update any forward-looking statements, whether as a result of new information,

future events or otherwise.

99 ¢C

29 ¢¢

Amongthe important factors that could cause actual results and future prospects or thatcould cause events
or circumstances to differ materially from those in the forward-looking statements are: changing crude oiland
natural gas prices and demand for our products, and production curtailments due to market conditions; crude oil
production quotas or other actions that might be imposed by the Organization of Petroleum Exporting Countries
(OPEC)and other producing countries; public health crises, suchas pandemics) and epidemics, and any related
government policies andactions; changing economic, regulatory and political environments in the various countries
in which we operate; general domestic and international economic and political conditions; changing refining,
marketingand chemicals margins; our ability to realize anticipated costsavings, expenditure reductions and
efficiencies associated with enterprise transformation initiatives; actions of competitors or regulators; timing of
explorationexpenses; timing of crude oil liftings; the competitiveness of alternate-energy sources or product
substitutes; technological developments; theresults of operations and financial condition of our suppliers, vendors,
partners and equity affiliates; the inability or failure of ourjoint-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 our operations due towar, accidents, political events, civil unrest,
severe weather, cyber threats, terrorist acts, or other natural or human causes beyond our control; the potential
liability forremedial actions or assessments under existing or future environmental regulations and litiga tion;
significant operational, investment or productchanges undertaken orrequired by existing or future environmental
statutes and regulations, including international a greements and national orregionallegislation and regulatory
measures to limit orreduce greenhouse ga s emissions; the potential lia bility resulting from pending or future
litigation; our futureacquisitions or dispositions of assets or shares orthe delay or failure of such transactions to
close based on required closing conditions; the potential for gains and losses from asset dispositions or impairments;
government mandated sales, divestitures, recapitalizations, taxes and tax audits, tariffs, sanctions, 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; thereceiptof required Board authorizations to
pay future dividends; the effects of changed accounting rules under generally accepted accounting principles
promulgated by rule-setting bodies; our ability to identify and mitigate the risks and hazards inherent in operatingin
the globalenergy industry; and the factors set forth underthe heading “Risk Factors” on pages 18 through23 ofour
2020 Annual Report on Form 10-K and in subsequent filings with the SEC.

There maybe other factors not presently known to us or which we currently consider to be immaterial that
could cause ouractualresults to differ materially from those projected in any forward-looking statements we make.
We disclaim and do not undertakeany obligation to update or revise any forward-looking statementin this Offer to
Purchaseexcept asrequired by applicable law orregulation.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. The
SEC maintains a website at http:/www.sec.gov that contains reports, proxy and information statements, and other
informationregarding issuers thatfile electronically with the SEC. Filings that we make with the SEC also canbe
found on our website at http://www.chevron.com. The information contained on oraccessible through our corporate
website orany other website that we may maintain is not incorporated by reference herein and is not part ofthe

Offerto Purchase.

The SEC allows us to incorporate by reference the information we file with them, which means that we can

disclose importantinformationto youby referring youto those documents. The information incorporated by
reference is considered to be part of this Offer to Purchase, and information that we file later with the SEC will
automatically update and supersedethis information. We incorporateby referencethe following documents we
have filed with the SEC and the future filings we make with the SEC under Section 13(a), 13(c), 14,or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) (excludingany information furnished pursuant

to Item 2.02 orItem 7.0 1 on any CurrentReport on Form 8-K):
e Chevron’s Annual Reporton Form 10-K forthe yearended December31,2020;

e Chevron’s Quarterly Reports on Form 10-Q for the quarters ended March 31,2021 and June 30,
2021;and

e Chevron’s Current Reports on Form 8-K filed with the SEC on January 6,2021, February 1,2021,
May 28,2021 and August2,2021.

We will provide without charge to each person, including any beneficial owner, to whom this Offer to
Purchaseis delivered, upon such person’s written or oralrequest, a copy of any orall documents referred to above
that have beenormaybe incorporated by reference into the Offer to Purchase excluding exhibits to those documents
unless they arespecifically incorporated by reference into those documents. You may make yourrequest by

contactingusat:

Chevron Corporation

6001 Bollinger CanyonRoad, Building A, Room 2204

San Ramon, California 94583

Attention: Corporation Treasury (Corporate Finance Division)

Telephone: (925) 842-8062

You should rely only on the information incorporated by reference or provided in this Offerto Purchase. We have
not authorized anyone else to provide you with different information, and we takeno responsibility forany
information that others may give you. Alldocumentation relating to this Offer to Purchase, together with any
updates, will be available via the Offer Website: www.dfking.com/chevron.
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CHEVRON CORPORATION

Chevron Corporation, a Delaware corporation, manages its investments in subsidiaries and a ffiliates and
provides administrative, financial, management and technology supportto U.S. and international subsidiaries that
engage in integrated energy and chemicals operations. Upstream operations consist primarily of exploring for,
developingand producing crude oiland natural gas; processing, liquefaction, transportation and regasification
associated with liquefied natural gas; transporting crude oil by major international oil export pipelines; transporting,
storage andmarketing of natural gas; anda gas-to-liquids plant. Downstream operations consist primarily of refining
crude oilinto petroleum products; marketing of crude oiland refined products; transporting crude oiland refined
products by pipeline, marine vessel, motor equipment andrail car; and manufacturingand marketing of commodity
petrochemicals, plastics for industrial uses and fuel and lubricant additives.

Chevron’s executiveoffices are locatedat 6001 Bollinger Canyon Road, San Ramon, California 94583
(telephone: (925) 842-1000) and Chevron’s internetaddress is www.chevron.com. Theinformation and other
content contained in our website are not incorporated by referenced in this Offer to Purchase, and youshould not
considerthem tobe a part ofthis Offer to Purchase.
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DESCRIPTION OF THE OFFERS

Purpose of the Offers

Chevronis makingthe Offers to retire and cancelup to $2,000,000,000 a ggregate principal amount ofthe
Notes, subject to the conditions set forth in this Offer to Purchase, including the Maximum Purchase Condition.

General

Chevron, forits own account and on behalf ofthe Subsidiary [ssuers, hereby makes the concurrent, but
separate, Offers to all Holders to purchase, upon theterms and subject to the conditions set forth in the Tender Offer
Documents (including the Maximum Purchase Condition), the Notes oftheseries listed in the table on the front
coverof this Offerto Purchase, in eachcase, forcash, as described below under “—Determination ofthe Total
Consideration.”

Each Offeris independent of the other Offers, and Chevron may terminate or modify any Offer without
terminating or modifying any other Offer.

As of the dateof this Offer to Purchase, the a ggregate outstanding principal amount of Notes subjectto the
Offersis $9,373,216,000.

Notes tendered in an Offermaybe validly withdrawn at any time ator prior to the applicable Withdrawal
Date forsuch Offer. Subjectto applicable law, we may extend the Expiration Date for any Offer, with or without
extendingthe related Withdrawal Date. Notes tendered a fter the applicable Withdrawal Date may not be withdrawn,
except whereadditional withdrawal rights are required by law (as determined by Chevronin its sole discretion).

Determination of the Total Consideration

Upon the terms and subject to the conditions set forth in the Tender Offer Documents, Holders who (i)
validly tender Notes at or prior to the Expiration Date and donotvalidly withdraw such Notes atorpriorto the
Withdrawal Date, or (ii) deliver a properly completed and duly executed Notice of Guaranteed Delivery (or comply
with ATOP procedures applicable to guaranteed delivery) and all other required documents ator priorto the
Expiration Date and validly tender their Notes ator prior to the Guaranteed Delivery Date pursuantto the
Guaranteed Delivery Procedures, and whose Notes are accepted for purchaseby us will receive the applicable Total
Consideration foreach $1,000 principalamountof Notes, which willbe payable in cash.

The Total Consideration applicable to a series of Notes willbe calculatedatthe applicable Price
Determination Date. The applicable Total Consideration payable by us foreach $1,000 principalamountof each
series of Notes validly tenderedat or prior to the Expiration Date, and accepted by us pursuant to the Offers, willbe
determined in accordance with standard marketpractice, as described in this Offer to Purchase, usingthe applicable
yield to maturity or, if applicable, the par calldate of such series of Notes (the “Offer Yield””), which will be equal to
the sum of:

(1) the yield (the “Reference Yield”), as calculated by the Lead Dealer Managers, that
equates tothe bid-sideprice of theapplicable Reference U.S. Treasury Security
specified on the front cover of this Offer to Purchase for such series of Notes at the
applicable Price Determination Date quoted onthe Bloomberg Reference Page
specified on the front cover of this Offer to Purchase for suchseries of Notes (or
any otherrecognized quotation source selected by the Lead Dealer Managers in
their sole discretion if such quotationreportis not available oris manifestly
erroneous), plus

(ii) the applicable Fixed Spread specified on the frontcover ofthis Offer to Purchase for
such series of Notes.
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The applicable Total Consideration payable byus foreach $1,000 principal amount of each series of Notes
accepted byus will equal:

(1) the present value onthe Initial Settlement Date, as determined atthe applicable
Price Determination Date, of$ 1,000 principal amount of such Notes due onthe
maturity date of such Notes or, if applicable, the parcalldate of such series of
Notes, and all scheduled interest payments onsuch principalamount of Notes to be
madefrom (but excluding) the Initial Settlement Date, up to and including such
maturity dateorparcall date, discounted to the Initial Settlement Date in
accordance with standard market practice as described by the formula set forth in
Annex A to this Offerto Purchase, at a discount rate equal to the applicable Offer
Yield, minus

(ii) the applicable Accrued Coupon Paymentper $ 1,000 principalamountof such Notes;
such price beingroundedto thenearest cent per $1,000 principal amount of such Notes.

Promptly after theapplicable Price Determination Date, we will issue a press release specifying the Offer
Yield and Total Consideration for eachseries of Notes accepted for purchase.

With respect to the Offers, theapplicable Total Consideration payable by us foreach $ 1,000 principal
amountof Notes that are validly tendered at or prior to the Expiration Dateand accepted by us willbe paid in cash

on the applicable SettlementDate.

The applicable Total Consideration payable with respect to any series of Notesdoes notincludethe
applicable Accrued Coupon Payment, which will be payable, in cash, in additionto theapplicable Total
Consideration.

Accrued Coupon Payment

In addition to the applicable Total Consideration, Holders whose Notes are accepted for purchase will
receive a cashpaymentequalto the accrued andunpaid interest on such Notes from and including the immediately
preceding interestpaymentdate for such Notes to, but excluding, the Initial Settlement Date. The Accrued Coupon
Payment in respectof Notes accepted for purchase will be calculated in accordance with theterms of such Notes.
For the avoidance of doubt, Accrued Interest will cease to accrue on the Initial Settlement Date for all
Notes accepted in the Offers and Holders whose Notes are tendered pursuant to the Guaranteed Delivery
Procedures and are accepted for purchase will not receive payment in respect of any interest for the period
from and including the Initial Settlement Date. Underno circumstances willany interestbe payable because of
any delay in the transmission of funds to Holders by DTC or its participants.

Expiration Date; Extensions

The Expiration Date willbe the dateandtime indicated as such on the frontcover of this Offer to Purchase,
unless extended with respectto a series of Notes, in which case the Expiration Date willbe such time and date to

which the Expiration Dateis extended.

Subject toapplicable law, Chevron, in its sole discretion, may extend the Expiration Date with respectto an
Offer foranyreason, with or without extending the related Withdrawal Date. To extend the Expiration Date,
Chevronwill notify the Tender Agent and willmakea public announcementthereof before 9:00 a.m. (Eastern time)
on the next business day a fter the previously scheduled Expiration Date, as applicable. Such announcement will
state that Chevronis extending the Expiration Date fora specified period. During any such extension, all Notes
previously validly tendered in an extended Offer will remain subject to such Offerand may be accepted for purchase

by us.
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Settlement Dates

Forany Notes that have been validly tendered ator priorto the Expiration Dateand accepted for purchase,
settlementwill occur on the applicable Settlement Date, subjectto all conditions of the Offers having been either

satisfied or, if waivable, waived byus.

The “Initial Settlement Date” with respect to an Offer will be promptly following the Expiration Date and
is expectedto be October 12,2021, which is the first business day after the Expiration Date. The “Guaranteed
Delivery Settlement Date” with respect to an Offer will be promptly following the Guaranteed Delivery Dateand is
expected tobe October 14,2021, which is the first business day a fter the Guaranteed Delivery Date.

Holders whose Notes areaccepted for purchase in the Offers willreceive the applicable Total
Considerationand Accrued Coupon Payment, payable on the applicable Settlement Date. No tenders of Notes will
bevalid if submitted a fier the Expiration Date orthe Guaranteed Delivery Date, as applicable. Inthe event of
termination ofthe Offers prior to the Expiration Date, the Notes tendered pursuant to the Offers prior to the
Expiration Date willbe promptly returned to the tendering Holders.

On each Settlement Date, we will deposit (i) with DTC an amountof cash sufficientto (1) purchase all
Notes validly tendered by book-entry transferand accepted by us pursuantto the Offers and (2) pay any Accrued
Coupon Payments thendueto Holders of such Notes and (ii) with the Tender Agent anamount of cash sufficient to
(1) purchaseany Certificated Notes validly tendered and accepted by us at such Settlement Dateand (2) payany
Accrued Coupon Payments then due to Holders of such Certificated Notes.

We will announce ouracceptance ofvalidly tendered Notes pursuant to the Offers and the aggregate
principalamountof each series of Notes accepted for purchasein each Offeras promptly as practicable a fter the
Expiration Date, subject to the satisfaction or waiver of the conditions described in this Offer to Purchase.

Conditions to the Offers
General Conditions

Notwithstanding any other provision ofthis Offer to Purchase, with respect to each Offer, we will not be
obligated to(i)acceptfor purchaseany validly tendered Notes or (ii) pay any cash amounts or complete such Offer,
unless the Maximum Purchase Condition described below is metand each of the following conditions is satisfied at or
prior to the Expiration Date:

(1) there shallnot havebeenany change or developmentthat in ourreasonable
judgmentwould or might reasonably be expected to prohibit, restrictor delay the
consummation ofsuch Offer or materially reduces the anticipated benefits to us
of such Offerorthathashad, orcould reasonably be expected to have, a material
adverseeffect onus, our businesses, condition (financial or otherwise) or
prospects;

2) there shallnot havebeeninstituted or threatened in writing any action, proceeding
orinvestigationby orbefore any governmental authority, including any court,
governmental, regulatory or administrative branch or agency, tribunal or
instrumentality, that relates in any manner to such Offer and thatin ourreasonable

judgmentmakes it advisable to us to terminate such Offer;

3) we shallhave obtainedall governmental approvals and third-party consents that
we, in ourreasonable judgment, consider necessary for the completion of such
Offeras contemplated by this Offer to Purchase and all such approvals or consents

shallremainin effect; and
4) there shallnot haveoccurred:

a. any general suspensionoforlimitation on prices for trading in
securities in the United States securities or financial markets;
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b. any disruption in the trading of our common stock;
c. a material impairmentin the general trading market for debt securities;

d. a declarationofa banking moratorium or any suspension of payments
with respect to banks in the United States; or

e. a commencement or significant worsening of a war or armed hostilities or
othernationalor international calamity, including, but not limited to,
catastrophic terrorist attacks a gainst the United States or its citizens.

The conditions described in this section (“— Conditions to the Offers”) are for our sole benefit, and we
may assert them regardless of the circumstances givingrise to any such condition, includinganyactionorinaction
by us. The foregoing conditions may be waived by us, in whole orin part,at any time and from time totime, in our
sole discretion, but subjectto thefollowing sentence and applicable law. If any ofthe foregoing conditions havenot
been met, we may (but will not be obligatedto), subject to the temms of this Offer to Purchase and applicable law, (a)
terminateany Offer, (b) extend any Offer, on the same oramended terms, and thereby delay acceptance ofany

validly tendered Notes, or (c) waive the unsatisfied condition or conditions and accept all validly tendered Notes.

Subject toapplicable law and as elsewhere described in this Offer to Purchase, each Offermaybe
amended, extended or, upon failure ofa condition tobe satisfied prior to the Expiration Date or timely waived,
terminated individually by us in our sole discretion. If we terminate an Offer, all of the Notes tendered pursuantto
such Offerwill not be accepted for purchase and will be returned promptly to the tendering Holders thereofin
accordance with applicable law atour expense. See “—Withdrawal of Tenders” below.

Ourfailure at any timeto exercise any of the above rights will not be deemed a waiver of any otherright,
andeachright will be deemed an ongoingright that may be asserted at any time and from time to time.

Maximum Purchase Condition

Our obligationto complete an Offer with respectto a particular series of Notes validly tendered is
conditioned on the satisfaction of conditions described in this Offer to Purchase, including that the a ggregate
principalamountpurchased for the Offers (the “Aggregate Purchase Amount”) not exceed $2,000,000,000 (the
Maximum Purchase Amount),and on the Maximum Purchase Amount being sufficient to include the a ggregate
principalamountof all validly tendered Notes of such series (afteraccounting forall validly tendered Notes that
have a higher Acceptance Priority Level) (the Maximum Purchase Condition). We reserve theright, but are under no
obligation, to increase or waivethe Maximum Purchase Amount, in our sole discretion subjectto applicable law,
with or without extending the Withdrawal Date. No assurance can be given thatwe will increase or waive the
Maximum Purchase Amount. If Holders tender more Notes in the Offers thanthey expect tobe accepted for
purchase based on the Maximum Purchase Amount and we subsequently accept more than such Holders expected of
such Notes tenderedas a result ofanincrease of the Maximum Purchase Amount, such Holders maynotbe able to
withdraw any oftheir previously tendered Notes. Accordingly, Holders shouldnot tender any Notes thatthey donot
wish to be accepted for purchase.

If the Maximum Purchase Condition is not satisfied with respect to each series of Notes, for (i) a series of
Notes (the “First Non-Covered Notes”) for which the Maximum Purchase Amount is less than thesum of (x) the
Aggregate Purchase Amount forall validly tendered First Non-Covered Notes and (y) the Aggregate Purchase
Amountforallvalidly tendered Notes ofall series, havinga higher Acceptance Priority Level as set forth onthe
coverof this Offerto Purchase (with 1 beingthe highest Acceptance Priority Leveland 23 beingthe lowest
AcceptancePriority Level) thanthe First Non-Covered Notes, and (ii) all series of Notes with an Acceptance
Priority Levellower than the First Non-Covered Notes (together with the First Non-Covered Notes, the “Non-
Covered Notes”), thenwe may, at any timeon or prior to the Expiration Time:

(a) terminatean Offer with respectto oneormore series of Non-Covered Notes for which the
Maximum Purchase Condition has notbeensatisfied, and promptly returnall validly tendered Notes of such series,

and any other series of Non-Covered Notes, to the respective tendering Holders; or
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(b) waive the Maximum Purchase Condition with respect to one or more series of Non-Covered Notes
and acceptall Notes of such series, and ofany series of Notes havinga higher Acceptance Priority Level, validly

tendered; or
(© if there is any series of Non-Covered Notes with a lower Acceptance Priority Level than the
First Non-Covered Notesfor which:

1) the Aggregate Purchase Amount necessary topurchase all validly tendered Notes of such series,
plus

(i) the Aggregate Purchase Amount necessary topurchase all validly tendered Notes ofall series
havinga higher Acceptance Priority Levelthan suchseries of Notes, other than any series of Non-Covered Notes
thathasorhave not alsobeenaccepted as contemplated by this clause (¢), is equalto, orless than, the Maximum
Purchase Amount, accept all validly tendered Notes of all such series havinga lower Acceptance Priority Level,
untilthere is no series of Notes with a higher or lower Acceptance Priority Level to be considered for purchase for
which the conditions set forth above are met.

Itis possible thata series of Notes with a particular Acceptance Priority Level will failthe meet the
conditions set forth above and therefore will not be accepted for purchase evenif one ormore series with a higher or
lower Acceptance Priority Level are accepted for purchase.

If any series of Notes is accepted for purchase pursuant to the Offers, all Notes of thatseries that are validly
tendered will be accepted for purchase. No series of Notes will be subject to proration pursuant to the Offers.

Forpurposes of determining whether the Maximum Purchase Condition is satisfied, we will assume that all
Notes tendered pursuant tothe Guaranteed Delivery Procedures will be duly delivered at or prior to the Guaranteed
Delivery Time and we will not subsequently adjustthe acceptance ofthe Notes in accordance with the Acceptance
Priority Levels if any such Notes arenot so delivered. We reserve the right, subject to applicable law, to waivethe
Maximum Purchase Condition with respectto any Offer.

Denominations

Notesof a given series may be tendered only in principal amounts equal to the minimum authorized
denomination and integral multiples 0f$1,000 in excess of theminimum authorized denomination set forth forsuch
series in the table below (each, an “Authorized Denomination”). No alternative, conditional or contingent tenders
will be accepted. Holders who tender less than all of their Notes must continue to hold Notes in the minimum
Authorized Denominations set forthbelow (each, a “Minimum Authorized Denomination”).

Authorized Denominations

Minimum
CUSIP Number Title of Security Authorized Integral Multiples
Denominations
655044A$4 7.250% Senior Debentures Due 2097 $1,000 $1,000
166756AU0 5.250% Notes due2043 $2,000 $1,000
655044A G0 5.250% Notes due2043 $2,000 $1,000
166756AT3 6.000% Notes due2041 $2,000 $1,000
655044AES5 6.000% Notes due2041 $2,000 $1,000
166756AV8 5.050% Notes due2044 $2,000 $1,000
655044A14 5.050% Notes due2044 $2,000 $1,000
166756AW6 4.950% Notes due2047 $2,000 $1,000
655044AN5 4.950% Notes due2047 $2,000 $1,000
88168LCV6 7.840% Medium-Term Notes, Series 1992 due 2033 $1,000 $1,000
881685BB6 8.000% Debentures due 2032 $1,000 $1,000
166764BZ2 2.978% Notes Due 2040 $2,000 $1,000
881685AY7 8.625% Debentures due 2032 $1,000 $1,000
881685AX9 8.625% Debentures due 2031 $1,000 $1,000
166756AX4 4.200% Notes due2049 $2,000 $1,000
655044AR6 4.200% Notes due2049 $2,000 $1,000
166756AMS 7.250% Notes due2023 $2,000 $1,000
654894AF4 7.250% Notes due2023 $1,000 $1,000
166764AH3 3.191% Notes Due 2023 $2,000 $1,000
166764BK5 2.566% Notes Due 2023 $2,000 $1,000
166756AP1 3.900% Notes due2024 $2,000 $1,000
655044AH8 3.900% Notes due2024 $2,000 $1,000

18



166764BT68 2.895% Notes Due 2024 $2,000 $1,000

Additional Purchases of Notes

Afterthe Expiration Date, Chevron or its a ffiliates may from time to time purchase additional Notes in the
open market, in privately negotiated transactions, through tender offers or exchange offers or otherwise,or Chevron
may redeem Notes pursuant to theterms of the applicable indenture governing each series of Notes. Anyfuture
purchases may be on the same terms or on terms that are more or less favorable to Holders of Notes than the terms
of the Offers and, in either case, could be for cash or other consideration. Any future purchases will depend on
various factors existing at that time. Any purchase or offer to purchase willnot be made exceptin accordance with
applicable law.

The Dealer Managers or their a ffiliates may from timeto time purchase additional Notes in the open market
orin privately negotiated transactions.

Chevron’s Right to Amend or Terminate
Chevronexpressly reserves the right, subject toapplicable law, to:

e delayacceptingany Notes, extend the Offer with respect to any series of Notes, or, upon failure of
a conditionto besatisfied prior to the Expiration Date or timely waived, terminate such Offerand
not accept any Notes; and

e amend, modify orwaiveatany time, or fromtimeto time, the terms of any Offerin any
respect,including waiver of any conditions to consummation of'such Offer.

Subject tothe qualifications described above, if Chevron exercises any suchright, Chevron will give
written notice thereof to the Tender Agent and will make a public announcementthereof as promptly as practicable
and asrequired by applicable law. Chevron will extend the applicable Withdrawal Date or Expiration Date, as the
case maybe, if required by applicable law. Without limiting the manner in which Chevron may chooseto makea
public announcement of any extension, amendment or termination of any Offer, Chevron will not be obligatedto
publish, advertise or otherwise communicate any such public announcement, otherthanby makinga timely press
release and in accordance with applicable law.

The minimum period during which an Offer willremain open following material changes in the terms of
such Offerorin the information concerning such Offer will depend uponthe facts and circumstances of such
changes, includingthe relative materiality of the changes. With respectto a change in consideration, any affected
Offer will remain open fora minimum five business day period following the datethatnotice of such change is first
published orsent to Holders to allow foradequate dissemination of such change. Ifthe terms ofan Offerare
amended in a manner determined by us to constitute a material change, we will promptly discloseany such
amendmentin a manner reasonably calculated to inform Holders of suchamendment, and we will extend such Offer
fora time period that we deem appropriate, depending upon thesignificance ofthe amendmentand the manner of
disclosure to Holders, but subjectto applicable law, if such Offer would otherwise expire during suchtime period.

Proceduresfor Tendering
The following summarizes the procedures to be followedbyall Holders in tendering their Notes.

All of the Notes other than the Certificated Notes are held in book-entry form and registered in the name of
Cede & Co.,asthe nominee of DTC. Only Holders are authorized to tender their Notes pursuantto the Offers.
Therefore, to tender Notes thatare held through a broker, dealer, commercial bank, trustcompany or other nominee,
a beneficial owner thereof mustinstruct suchnomineeto tender the Notes on such beneficial owner’s behalf
accordingto the procedure described below. A separate Letter of Transmittalis required forany tender of the
Certificated Notes. A Holder tendering through DTC’s Automated Tender Offer Program (“ATOP”) does not need
to and shouldnot complete a Letter of Transmittal. Notes other than the Certificated Notes may not be tendered by
delivery of the Letter of Transmittaland any tenders of such Notes via the Letter of Transmittal will not constitute a
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valid tender. See “—Book-Entry Transfer” and “—Other Matters” for discussion oftheitems that all Holders who
tender Notes in any of the Offers will haverepresented, warranted and agreed.

Fora Holderto tender Notesother than Certificated Notes validly pursuantto the Offers, (1) an Agent’s
Message and any other required documents must be received by the Tender Agent at its address set forth on the back
coverof this Offerto Purchase at orprior to the Expiration Date and (2) tendered Notes must be transferred pursuant
to the procedures for book-entry transfer described below and a confirmation of suchbook-entry transfermustbe
received by the Tender Agent ator priorto the Expiration Date or Guaranteed Delivery Date, as applicable.

To effectively tender Notes other than Certificated Notes, DTC participants should transmit their
acceptance through ATOP, for which the Offers will be eligible, and DTC willthen edit and verify theacceptance
and send an Agent’s Message to the Tender Agent forits acceptance. Delivery of tendered Notes other than
Certificated Notes must be made to the Tender Agent pursuant to the book-entry delivery procedures set forth
below.

Book-Entry Transfer

The Tender Agent will establish anaccount with respect to the Notes at DTC for purposes of the Offers,
and any financial institution that is a participant in DTC may makebook-entry delivery of the Notes by causing
DTC to transfer such Notes into the Tender Agent’s accountin accordance with DTC’s procedures for such transfer.
DTC will then sendan Agent’s Message to the Tender Agent. The confirmation ofa book-entry transfer into the
Tender Agent’saccountatDTC as describedabove is referred to herein as a “Book-Entry Confirmation.” Delivery
of documents to DTC doesnotconstitutedelivery to the Tender Agent.

The term “Agent’s Message” means a message transmitted by DTC to, and received by, the Tender Agent
and fominga partof the Book-Entry Confirmation, which states that DTC has received an express acknowledgment
from the participant in DTC described in such Agent’s Message, stating the a ggregate principal amount of Notes
that have beentendered by suchparticipant pursuant to the Offers, thatsuch participant has received this Offer to
Purchaseandthatsuch participant agrees to be bound by and makes therepresentations and warranties contained in
the terms of the Offers and that Chevron may enforce such a greementa gainst such participant.

The tenderby a Holder pursuantto the procedures set forth herein will constitute an a greement between
such Holderandus in accordance with the terms and subjectto the conditions set forth herein and in the other
Tender Offer Documents.

By tendering Notes pursuant toan Offer,a Holder will haverepresented, warranted and agreed that such
Holderis the beneficial owner of, ora duly authorized representative of one ormore such beneficial owners of, and
has fullpowerand authority to tender, sell, assign and transfer, the Notes tendered thereby and that when such Notes
are acceptedandthe applicable consideration is paid by us, we will acquire good, indefeasible, marketable and
unencumbered title thereto, free and clear of all liens, restrictions, charges and encumbrances andnot subject to any
adverseclaim orright and thatsuch Holder will cause such Notes to be delivered in accordance with theterms of the
relevantOffer. The Holder, by tendering Notes, will also have agreed to (a)not sell, pledge, hypothecate or
otherwise encumber or transfer any Notes tendered from thedate of suchtenderandthatany such purportedsale,
pledge, hypothecation or other encumbrance or transfer will be void and ofno effectand (b) executeand deliver
such further documents and give such further assurances as may be required in connection with such Offerandthe
transactions contemplated thereby, in each case on and subject to the terms and conditions of such Offer. In addition,
by tendering Notes,a Holderwillalso havereleased us, ouraffiliatesand each Trustee from any andall claims that
Holders mayhave arisingoutof orrelatingto the Notes.

Holders desiring to tender Notes pursuant to ATOP must allow sufficient time for completion of the
ATOP procedures during normal business hours of DTC. Exceptas otherwise provided herein, delivery of Notes
will be made only whenthe Agent’s Message is actually received by the Tender Agent. No documents should be
sent to us orthe Dealer Managers. If you are tendering through a nominee, youshould check to see whether there is

an earlier deadline for instructions with respectto your decision.

Tenders of Certificated Notes
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Fora Holderto tender Certificated Notes, such Holder must submit the physical certificates forthe
Certificated Notes as wellas a properly completed and duly executed Letter of Transmittal in accordance with the
terms and conditions set forth therein. Manually signed facsimile copies of the Letter of Transmittal, properly
completedand duly executed, will be accepted. [fdeliveryis by mail, it is suggested that Holders use properly
insured, registered mail with return receiptrequested and thatthe mailingbe made sufficiently in advance of the
Expiration Date (or if applicable, the Guaranteed Delivery Date pursuant to the Guaranteed Delivery Procedures) to
permit delivery tothe Tender Agent at or prior to suchtime. A properly completed and duly executed Letter of
Transmittal will only be accepted with respectto Certificated Notes. Holders of Notes that are not Certificated Notes
may only submit theirtenders to DTC through ATOP as described in this Offerto Purchase.

Signatures onall Letters of Transmittal must be guaranteed by a Medallion Signa ture Guarantor (as defined
below), unless the Certificated Notes tendered thereby are tendered (1) by a registered Holder of Certificated Notes
that hasnot completedthebox marked "A. Special Delivery Instructions" orthe box marked "B. Special Payment
Instructions" in the Letter of Transmittal or (2) an Eligible Institution (as defined below). In theevent that
Certificated Notes tendered by a Holderare notaccepted for purchasein the Offers, certificates for such Certificated
Notesnot accepted for purchasein the Offers will be sent to the tendering Holder unless otherwise provided in the
"A. Special Delivery Instructions" or "B. Special Payment Instructions” boxes in the Letter of Transmittal. If the
Certificated Notes are registered in the name ofa person other than the signer of the Letter of Transmittal or if
Certificated Notesnot accepted for paymentare to be returned to a person other thantheregistered Holder, thenthe
signatures onthe Letter of Transmittal accompanying the tendered Certificated Notes must be guaranteed by a
Medallion Signature Guarantor as describedabove. See instructions contained in the Letter of Transmittal.

Guaranteed Delivery

ForHolders tendering Notes other than Certificated Notes, if such Holder desires to tender Notes pursuant
to the Offers and such Holder cannot comply, by the Expiration Date, with the procedure for book-entry transfer
through DTC, such Holder may effecta tender of Notes pursuantto a guaranteed delivery (the“Guaranteed Delivery
Procedures for Book-Entry Transfers”)if allof the following are complied with:

e suchtenderismade by orthroughan Eligible Institution;

e priorto the Expiration Date, such Eligible Institution has complied with ATOP procedures,
representing that the Holder(s) own such Notes and guaranteeing that a properly transmitted
Agent’s Messa ge, together with confirmation ofbook-entry transfer of the Notes specified therein
pursuantto the procedures set forth under the caption “Procedures for Tendering” will be received
by the Tender Agent no later than 5:00 p.m. (Easterntime) on the Guaranteed Delivery Date; and

e o laterthan 5:00p.m. (Easterntime) on the Guaranteed Delivery Date, a properly transmitted
Agent’s Messa ge, together with confirmation ofbook-entry transfer of the Notes specified therein
pursuantto theprocedures set forth under the caption “Procedures for Tendering,” and all other
required documents arereceived by the Tender Agent.

ForHolders tendering Certificated Notes, if such Holder desires to tender Notes pursuantto the Offers and
such Holder cannotcomply, by the Expiration Date, with the procedures described in this Offer to Purchase andthe
Letter of Transmittal for Certificated Notes, such Holder may effect a tender of the Certificated Notes pursuantto a
guaranteed delivery (the “Guaranteed Delivery Procedures for Certificated Notes”) if all of the followingare

complied with:
e suchtenderismade by orthroughanEligible Institution;

e priorto Expiration Date, such Eligible Institution has represented that the Holder(s) own such Notes
and guaranteed that delivery to the Tender Agent of all physically-tendered Notes, together with a
properly completedand duly executed Letter of Transmittal with any required signature guarantees,
will be received by the Tender Agent no later than 5:00 p.m. (Eastern time) on the Guaranteed
Delivery Date; and
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e o later than 5:00 p.m. (Eastern time) on the Guaranteed Delivery Date, ensure that the Tender
Agentreceives the certificates forall physically-tendered Notes together with a properly completed
and duly executed Letter of Transmittal with any required signature guarantees, and all other
documents required by the Letter of Transmittal and this Offer to Purchase.

Each of the Guaranteed Delivery Procedures for Book-Entry Transfers and the Guaranteed Delivery
Procedures for Certificated Notes is herein referred to, individually and collectively, as the “Guaranteed Delivery
Procedures.”

Forthe avoidance of doubt, Accrued Interest will cease to accrueon theapplicable Initial Settlement Date
forallNotes acceptedin the Offers and Holders whose Notes aretendered pursuant to the Guaranteed Delivery
Procedures and are accepted for purchase will not receive paymentin respect ofany interest for the period from and
including the Initial Settlement Date. Underno circumstances will any interest be payable becauseof any delay in

the transmission of funds to Holders by DTC orits participants.

An “Eligible Institution” is one of the following firms or other entities identified and defined in Rule 17Ad-
15 underthe Exchange Act:

e abank;

e abroker, dealer, municipal securities dealer, municipal securities broker, government
securities dealeror governmentsecurities broker;

e acreditunion;
e anational securities exchange, registered securities association or clearinga gency; or

e asavingsinstitution thatis a participant in a Securities Transfer Associationrecognized
program.

The Eligible Institution that tenders Notes pursuantto the Guaranteed Delivery Procedures for Book-Entry
Transfers must (i) no laterthanthe Expiration Date, comply with ATOP procedures applicable to guaranteed
delivery and (ii) no laterthan the Guaranteed Delivery Date, deliver the Agent’s Message, together with
confirmation of book-entry transfer of the Notes specified therein, to the Tender Agent as specifiedabove. Failure
to do so could resultin a financial loss to such Eligible Institution.

Ifa Holderis tendering Notes through ATOP pursuant to the Guaranteed Delivery Procedures, the Eligible
Institution should not complete and deliver the Notice of Guaranteed Delivery, butsuch Eligible Institution will be
boundby theterms of the Offers, including the Notice of Guaranteed Delivery, as if it was executed and delivered
by such Eligible Institution. Holders who hold Notes in book-entry form and tender pursuant to the Guaranteed
Delivery Procedures should, prior to the Guaranteed Delivery Date, only comply with ATOP procedures applicable
to guaranteed delivery.

Ifa Holderis tendering Certificated Notes pursuantto the Guaranteed Delivery Procedures, the Eligible
Institution should not complete and deliver the Notice of Guaranteed Delivery, butsuch Eligible Institution will be
boundby theterms of the Offers, including the Notice of Guaranteed Delivery, as if it was executed and delivered
by such Eligible Institution.

Notes may be tendered pursuant to the Guaranteed Delivery Procedures only in Authorized Denominations.
No alternative, conditional or contingenttenders will be accepted.

Other Matters

Subjectto, and effective upon, theacceptance of, and the payment of the applicable consideration for, the
principalamountof Notes tendered in accordance with the terms and subject to the conditions of the applicable
Offer, a tendering Holder, by submitting or sendingan Agent’s Message tothe Tender Agent ora Letterof
Transmittal in connection with thetender of Notes, will have:
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irrevocably agreedto sell, assign and transferto orupon ourorder or ournominees’ order, all right,
title and interest in and to,and anyand all claims in respect of orarisingorhavingarisen as a result
of the tendering Holder’s status as a holder of, all Notes tendered, such that thereafter it shallhave
no contractual or otherrights or claims in law or equity against us orany fiduciary, trustee, fiscal
agent or other person connected with the Notes arising under, from or in connection with such
Notes;

waived any and all rights with respect to the Notes tendered (including, without limitation, any
existing or past defaults and their consequences in respectofsuch Notes and the applicable indenture
governingeach series of Notes);

released and discharged us and each Trustee from anyandall claims the tendering Holder may
have,now orin the future, arisingout oforrelated to the Notes tendered, including, without
limitation, any claims that the tendering Holder is entitled to receive additional principal or
interest payments with respect to the Notes tendered (other thanas expressly provided in this
Offerto Purchase) orto participate in any repurchase, redemption or defeasance of the Notes
tendered;

irrevocably constituted and appointed the Tender Agent the true and lawful agent and attorney-in-
fact ofsuchtendering Holder (with fullknowledge thatthe Tender Agent also acts as ouragent)
with respect to any tendered Notes, with full power of substitution and resubstitution (such power of
attorney being deemedto be an irrevocable power coupled with aninterest) to (a) deliver such
Notes ortransfer ownership of such Notes on theaccountbooks maintained by DTC together with
all accompanying evidences of transfer and authenticity, to orupon our order, (b) presentsuch
Notes fortransfer on theregister, and (c) receive allbenefits or otherwise exercise allrights of
beneficial ownership of such Notes, all in accordance with the terms of such Offer; and

represented, warranted and agreed that:

o itis thebeneficialownerof, ora duly authorized representative of one or more beneficial
owners of, the Notes tendered thereby, and it has full powerand authority to tender the
Notes;

o theNotesbeingtendered were owned as ofthedateoftender, free and clear of any liens,
charges, claims, encumbrances, interests and restrictions ofany kind, and Chevron will
acquire good, indefeasible and unencumbered title to those Notes, freeand clear of all
liens, charges, claims, encumbrances, interests and restrictions of any kind, when Chevion
acceptsthesame;

o it will notsell, pledge, hypothecate or otherwise encumber or transfer any Notes tendered
thereby from the date of such tender, and any purported sale, pledge, hypothecation or other
encumbranceor transfer will be void and ofno effect;

o itisapersontowhomitislawfulto makeavailable this Offerto Purchaseorto make the
Offers inaccordance with applicable laws (including the offering restrictions set out in this
Offerto Purchase);

o it hashad access tosuchfinancialand other information and has beena fforded the
opportunity to ask such questions of representatives of Chevron andreceive answers
thereto, asit deems necessary in connection with its decision to participatein the Offers;

o it acknowledges that Chevron, the Dealer Managers and others will rely upon the truth
and accuracy ofthe foregoing acknowledgements, representations and a greements and
agrees that if any ofthe acknowledgements, representations and warranties made by its
submissionof the Agent’s Message orthe Letter of Transmittal, as applicable, are, at any
time at or prior to the consummation of any of the Offers, no longeraccurate, it shall
promptly notify Chevronand the Dealer Managers. If it is tenderingthe Notes as a
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fiduciary oragent for one or more investor accounts, it represents that it hassole
investment discretion with respect to each suchaccount andit has fullpower to make the
foregoing acknowledgements, representations and agreements on behalf ofsuchaccount;

o in evaluatingthe applicable Offer and in making its decision whether to participate in such
Offer by the tender of Notes, the Holder has made its own independent appraisal of the
matters referred to in this Offerto Purchase and in any related communications;

o thetenderof Notes shall constitutean undertaking to execute any further documents and
give any further assurances thatmay be required in connection with any of the foregoing,
in each case onandsubject to the terms and conditions described or referred to in this
Offerto Purchase;

o it andthe personreceivingthe applicable consideration have observedthelaws of all
relevantjurisdictions, obtained allrequisite governmental, exchange control or other
required consents, complied with all requisite formalities and paid any issue, transfer or
othertaxes orrequisite payments due from any of them in each respectin connection with
any offeroracceptance in anyjurisdiction, and thatit and such personor persons have not
takenoromittedto take any action in breach ofthe terms of such Offer or which will or
may result in Chevronorany other personacting in breach ofthe legal orregulatory
requirements of any such jurisdiction in connection with such Offer or the tender of Notes
in connectiontherewith;and

o neitheritnorthe person receiving the applicable consideration is actingon behalf ofany
person who could not truthfully make the foregoing representations, warranties and
undertakings orthoseset forth in the Agent’s Message orthe Letter of Transmittal, as
applicable.

By tendering Notes pursuant to an Offer,a Holder will have agreed thatthe delivery and surrender
of the Notes is not effective, and the risk of loss of the Notes does not pass to the Tender Agent, until receipt by
the Tender Agentof a properly transmitted Agent’s Message or the Letter of Transmittal, as applicable. All
questions as to the form of all documents and the validity (including time of receipt) and acceptance of
tenders and withdrawals of Notes will be determined by us, in our sole discretion, which determination shall
be final and binding.

Notwithstanding any other provision ofthis Offer to Purchase, payment of the applicable Total
Consideration, and the applicable Accrued Coupon Payment, if any, with respect to the Notes tendered for purchase
and accepted by us pursuant to the Offers will occuronly after timely receiptby the Tender Agent ofa Book-Entry
Confirmation with respectto such Notes, together with an Agent’s Message and any other required documentation
or, if applicable, valid delivery of a properly completed and duly executed Letter of Transmittal in accordance with
the terms and conditions therein, together with the physical certificates for the tendered Certificated Notes. The
tender of Notes pursuantto the Offers by the procedures set forth above will constituteana greementbetweenthe
tendering Holderand us in accordance with theterms and subject to the conditions oftheapplicable Offer. The
method ofdelivery of Notes, the Agent’s Message and all other required documents is at the electionandrisk of the

tendering Holder. In all cases, sufficienttime should be allowed to ensure timely delivery.

Alternative, conditional or contingenttenders will not be considered valid. We reserve the right to reject
any oralltenders of Notes thatare not in proper form or the acceptance of which would, in our opinion, be unlawful
We also reserve the right, subject to applicable law and limitations described elsewhere in this Offerto Purchase, to
waive any defects, irregularities or conditions oftender as to particular Notes, including any delay in the submission
thereof or any instruction with respect thereto. A waiver of any defect orirregularity with respect to thetender of
one Note shallnot constitute a waiver ofthe same orany other defect or irregularity with respect to the tender of any
otherNote. Ourinterpretations of the terms and conditions of the Offers will be finaland binding on all parties. Any
defect orirregularity in connection with tenders of Notes mustbe cured within suchtimeas we detemmine, unless
waived by us. Tenders of Notes shallnot be deemed to have beenmade untilall defects and irregularities havebeen
waived by us or cured. Noneofus, any Trustee, the Dealer Managers, the Tender Agent, the Information Agent or
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any otherpersonwill be underany dutyto give notice of any defects orirregularities in tenders of Notes or will
incurany liability to Holders for failure to give any suchnotice.

Withdrawal of Tenders

Notes tendered in an Offer may be validly withdrawn atany time at or prior to theapplicable Withdrawal
Date forsuch Offer. Subjectto applicable law, we may extend the Expiration Date with respect to any Offer, with or
without extending the Withdrawal Date for such Offer, unless required by law. Notes tendered after the applicable
Withdrawal Date maynotbe withdrawn, exceptin limited circumstances. Afterthe applicable Withdrawal Date for
a given Offer, for example, Notes tendered in such Offermaynotbe validly withdrawn unless we amend or
otherwise change the applicable Offer in a manner material to tendering Holders or are otherwise required by law to
permit withdrawal (as determined by us in ourreasonable discretion). Under these circumstances, we will allow
previously tendered Notes to be withdrawn fora period of time following the date that notice ofthe amendment or
otherchange is first published or given to Holders that we believe gives Holders a reasonable opportunity to
consider such amendment or other change and implement the withdrawal procedures described below. If an Offeris
terminated, Notes tendered pursuantto such Offer will be returned promptly tothe tendering Holders.

Fora withdrawal of a tender of Notes to be effective, a written or facsimile transmission notice of
withdrawal must be timely received by the Tender Agent at its address set forth onthe back cover of this Offer to
Purchaseatorpriorto the applicable Withdrawal Date, by facsimile transmission, mail, overnight courier or hand

delivery orby a properly transmitted “Request Message” through ATOP. Any such notice of withdrawal must:

(@) specify thenameof the Holder who tendered the Notes to be withdrawn and, if
different, thenameoftheregistered holder of suchNotes (or, in the case of Notes
tendered by book-entry transfer, thename of the DTC participant whose name

appears on thesecurity positionas theowner of such Notes);

() contain a description ofthe Notes to be withdrawn (including the principal amount
of'the Notes tobe withdrawn); and

(c) (x) in the case of Notes tendered by book-entry transfer and except in the case of a
notice of withdrawal transmitted through ATOP, be signed by such participant in the
same manner as the participant’s name is listed in the applicable Agent’s Message,
or be accompanied by evidence satisfactory to us that the person withdrawing the
tenderhas succeeded to the beneficial ownership of such Notes, or, (y) in the case of
Certificated Notes, be signed by the Holder who tendered the Notes to be withdrawn
and, if different, the name of the registered Holder of such Notes as in the related
Letter of Transmittal, including any required signature guarantees, or be accompanied
by (1) documents oftransfer sufficient to havethe Tender Agent register the transfer
of the Certificated Notes into the name of the person withdrawing such Certificated
Notes and (2)a properly completed irrevocable proxy that authorizes such person to
effect such revocation on behalfof such Holder.

The signature ona notice of withdrawal must be guaranteed by a recognized participantin the Securities
Transfer Agents Medallion Program, the New York Stock Exchange, Inc. Medallion Signature Program or the Stock
Exchange Medallion Program (a “Medallion Signature Guarantor”) unless such Notes have been tendered for the
account of an Eligible Institution. Ifthe Notes to be withdrawn have been delivered or otherwise identified to the
Tender Agent, a signed notice of withdrawal will be effective immediately uponthe Tender Agent’s receiptof
written or facsimile notice of withdrawal.

With respect to Certificated Notes tendered via a duly executed Letter of Transmittal, the signature onthe
notice of withdrawal must be guaranteed by a Medallion Signature Guarantor unless such Certificated Notes have
been tendered fortheaccountof an Eligible Institution. [fcertificates for the Certificated Notes to be withdrawn
havebeendelivered or otherwise identified to the Tender Agent, a signed notice of withdrawal will be effective
immediately uponreceiptby the Tender Agent of written or facsimile transmissionnotice of withdrawal even if
physicalrelease is not yet effected.
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A withdrawal of a tender of Notes may not be rescinded, and any Notes properly withdrawn will therea fter
not be validly tendered for purposes of the Offers. Withdrawal of Notes may only be accomplished in accordance
with the foregoing procedures. Notes validly withdrawn may thereafter be retendered at any timeat or prior to the
Expiration Dateby followingthe procedures described under “—Procedures for Tendering.”

We will determine all questions as tothe form and validity (including time ofreceipt) of any notice of
withdrawal of a tender, in our sole discretion, which determination shallbe finaland binding. Noneof us, any
Trustee, the Dealer Managers, the Tender Agent or the Information Agent or any other person will be underany
duty to give notification of any defectorirregularity in any notice of withdrawal of a tender or incur any liability for
failure to give any suchnotification.

Ifwe are delayedin ouracceptance for purchase of any Notes for any reason, then, without prejudiceto our
rights hereunder, but subjectto applicable law, tendered Notes may be retained by the Tender Agent on our behalf
and may not be validly withdrawn (subject to Rule 14e-lunderthe Exchange Act, which requires that we issue or
pay the consideration offered or return the Notes deposited by or on behalf ofthe Holders promptly a fterthe
expiration or termination ofan Offer).

Acceptance of Notes

Assumingthe conditions to the Offers are timely satisfied or waived, we will pay the applicable Total
Considerationandapplicable Accrued Coupon Payment on the applicable Settlement Date for Notes that are validly
tenderedatorpriorto the Expiration Date and accepted in the Offers.

Chevronis authorized to accept and pay for, on behalf of each Subsidiary Issuer, all validly tendered and
not validly withdrawn Notes issued by Subsidiary [ssuers thatare accepted for payment. Chevron reserves the right
to transfer orassign, in whole or from time to timein part, to one or more of its affiliates, the right to purchase allor
any ofthe Notes tendered pursuant to an Offer, orto payallorany portion of theapplicable Total Considerationand
the applicable Accrued Coupon Payment for such Notes, butany such transfer or assignment willin no way
prejudice the rights of tendering Holders to receive payment for such Notes validly tendered and accepted for
paymentpursuantto an Offerorto receive theapplicable Total Consideration and applicable Accrued Coupon
Payment from Chevron.

We reserve the right, in oursole discretion, butsubject to applicable law and limitations described
elsewhere in this Offer to Purchase, to (a) delay acceptance of Notes tendered under any Offer (subjectto Rule 14e-
1 underthe Exchange Act, which requires that we pay the consideration offered or return Notes deposited by oron
behalfoftheHolders promptly after the expiration or termination of the Offer) or (b) terminateany Offerat any
time at or prior to the Expiration Dateif the conditions thereto are not satisfied at or prior to the Expiration Date or
timely waived.

Forpurposes of the Offers, we will have accepted for purchase validly tendered Notes (or defectively
tendered Notes with respect to whichwe havewaived such defect) if, as and when we give oral (promptly confirmed
in writing) or written notice thereofto the Tender Agent. We will pay any applicable cashamounts by depositing
such payment (i) in the case of Notes tendered by book-entry transfer, with DTC or (ii) in the case of Certificated
Notes, with the Tender Agent. Subject to theterms and conditions of each Offer, payment ofany cash amounts will
be made by the Tender Agent on theapplicable Settlement Date uponreceiptof suchnotice. The Tender Agent will
actasagentforparticipating Holders of the Notes for the purpose of receiving Notes from, and transmitting cash
payments to, such Holders. With respect to tendered Notes that are to be returned to Holders, suchNotes willbe
credited to the account maintainedat DTC from which such Notes were delivered a fter the expiration or termination
of the relevant Offer.

If, foranyreason, acceptance for purchase oftendered Notes, or delivery ofany cashamounts for validly
tendered andaccepted Notes, pursuantto the Offers is delayed, or we are unable to accept tendered Notes for
purchase ordeliver any cash amounts for validly tendered and accepted Notes pursuant to the Offers, thenthe
Tender Agent may, nevertheless, on behalf ofus, retain the tendered Notes, without prejudice to ourrights described
under “—Expiration Date; Extensions” and “— Conditions to the Offers”and “— Withdrawal of Tenders” above,
but subjectto Rule 14e-1 underthe Exchange Act, which requires that we pay the consideration offered or returnthe
Notes tendered promptly a fter the expiration or termination ofthe Offers.
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Ifanytendered Notes other than Certificated Notesare not accepted for purchase for any reason pursuant to
the terms and conditions of an Offer, such Notes will be credited to the account maintained at DTC from which such
Notes were delivered promptly following the Expiration Date or the termination of such Offer. If any Certificated
Notes tendered by a Holderare not accepted for purchase for any reason pursuant to theterms and conditions of an
Offer, certificates such Certificated Notes not accepted for purchase will be sent to the tendering Holder unless
otherwise specifiedin the applicable Letter of Transmittal.

Holders of Notes tendered and accepted by us pursuant to the Offers will be entitled to accrued and unpaid
interest on their Notes to, but excluding, the Initial Settlement Date, which interest shall be payable on the applicable
Settlement Date. Forthe avoidance of doubt, Accrued Interest will cease to accrue onthe Initial Settlement Date for
all Notes accepted in the Offers and Holders whose Notes are tendered pursuant to the Guaranteed Delivery
Procedures and are accepted for purchase will not receive paymentin respect of any interest for the period from and
includingthe Initial Settlement Date. Underno circumstances will any additional interest be payable becauseof any
delay by DTC orany other third party in the transmission of funds to Holders ofaccepted Notes or otherwise.

Tendering Holders of Notes accepted in the Offers will not be obligated to pay brokerage commissions or
feesto us, the Dealer Managers, the Tender Agent orthe Information Agent or, exceptas set forthbelow, to pay

transfertaxes with respect to thetender of their Notes.
Transfer Taxes

We will pay alltransfertaxes, if any, applicable to the purchase of Notes by us in the Offers. If transfer
taxes are imposed forany reason other than the tender and transfer of Notes tous, the amountof those transfer taxes,
whetherimposed onthe registered holders orany other persons, will be payable by the tendering Holder. Transfer
taxes that willnot be paid byus includetaxes, if any, imposed:

o if tendered Notes are to be registered in the name ofany person other thanthe person
on whose behalf an Agent’s Message ora Letter of Transmittal, asapplicable, was
sent; or

o if any cashpayment in respectof an Offeris beingmade to any person other thanthe
person on whose behalfan Agent’s Message ora Letter of Transmittal, as applicable,

was sent.

Ifsatisfactory evidence of payment of or exemption from transfer taxes that are notrequired to be borneby
us is not submitted with the Agent’s Message ora Letter of Transmittal, as applicable, theamountofthose transfer
taxes will be billed directly to the tendering Holder and/or deducted from the Total Consideration and/or Accrued
Interest with respect to the Notes tendered by such Holder.

Certain Consequences to Holders of Notes Not Tendering in the Offers

Any of the Notes that are nottendered to us at or prior to the Expiration Dateor are not purchased will
remain outstanding, will mature on their respective maturity dates and will continue to accrue interestin accordance
with, and will otherwise be entitled to allthe rights and privileges under, the applicable indentureand other
documents governing each series of Notes. The trading markets for Notes thatare not purchased could becomemore
limited thanthe existing trading markets for the Notes. More limited trading markets might adversely a ffect the
liquidity, marketprices and price volatility ofthe Notes. If markets for Notes thatare not purchased exist or develop,
the Notes may tradeat a discount to the prices atwhich they would trade if the principal amountoutstanding had not
beenreduced. See “Risk Factors.”

Tender Agent

D.F. King & Co.,Inc. hasbeenappointed as the Tender Agent for the Offers. All correspondence in
connection with the Offers should be sentor delivered by each Holder of Notes, ora beneficial owner’s custodian
bank, depositary, broker, trust company or othernominee, to the Tender Agent at theaddress and telephone numbers
set forth on theback cover of this Offer to Purchase. We will pay the Tender Agent reasonable and customary fees
forits services and willreimburse it for its out-of-pocket expenses in connection therewith.
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Information Agent

D.F. King & Co.,Inc. also hasbeenappointed as the Information Agent forthe Offers and willreceive
reasonable and customary compensation for its services, and we will reimburse it for its out-of-pocket expenses in
connection therewith. Questions concerning tender procedures and requests for additional copies of this Offer to
Purchase, the Notice of Guaranteed Delivery orthe Letter of Transmittal should be directed to the Information
Agent at the address and telephone numbers set forth on theback cover of this Offer to Purchase. Holders of Notes
also may contacttheir custodian bank, depositary, broker, trust company or othernominee for assistance concerning
the Offers.

Dealer Managers

We haveretained J.P. Morgan Securities LLC and Barclays Capital Inc. to act as the Lead Dealer Managers
in connection with the Offers and BNP Paribas Securities Corp., SG Americas Securities, LLC and Standard
Chartered Bank to actas Co-Dealer Managers in connection with the Offers. We will pay the Dealer Managers a
reasonable and customary fee forsoliciting tenders in the Offers. We also will reimburse the Dealer Managers for
theirreasonable out-of-pocket expenses. The obligations of the Dealer Managers to perform such functionare
subject to certain conditions. We have agreed to indemnify the Dealer Managers and theirrespective affiliates and
related persons against certain liabilities, including liabilities under the federal securities laws, in connection with
theirservices, orto contribute to payments the Dealer Managers and their respective affiliates and related persons
may be required to makebecause of any ofthose liabilities. Questions regarding the terms ofthe Offers may be
directed to the Lead Dealer Managers attheaddresses and telephone numbers set forth on the back coverof this
Offerto Purchase.

At any given time, the Dealer Managers and their respectiveaffiliates may trade Notes or other of our
securities for their own accounts or for the accounts of their customers and, accordingly, may hold a longorshort
position in the Notes. To the extent the Dealer Managers or theirrespectiveaffiliates hold Notes during the Offers,
they may tender such Notes under the Offers.

The Dealer Managers and theirrespectivea ffiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial a dvisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the
Dealer Managers have performed commercial banking, investment banking or advisory services forus fromtime to
time for which they have received customary fees and reimbursementof expenses. The Dealer Managers, from time
to time, engage in transactions with and perform services for us in the ordinary course of their business for which
they may receive customary fees and reimbursementof expenses. In addition, certain Dealer Managers or their
affiliates may provide credit to us as lenders. If any of the Dealer Managers or their a ffiliates provide credit to us,
certain of those Dealer Managers or their a ffiliates routinely hedge, certain other of those Dealer Managers or their
affiliates have hedged and arelikely to continue to hedge and certain other ofthose Dealer Managers or their
affiliates may hedge, their credit exposure to us consistent with their customary risk managementpolicies.

Typically, these Dealer Managers and their a ffiliates would hedge such exposure by entering into
transactions which consistof either the purchase of credit default swaps orthe creation of short positions in our
securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the notes offered hereby. In the ordinary course of their various business
activities, the Dealer Managers and their respective affiliates may makeorhold a broad array of investments and
actively trade debtand equity securities (orrelated derivative securities) and financial instruments (includingbank
loans) fortheirown accountand for theaccounts of their customers, and such investment and securities a ctivities
may involveour securities or instruments. The Dealer Managers and their respective a ffiliates may also make
investment recommendations or publish or express independent research views in respectof such securities or
instruments and may atany timehold, orrecommend to clients that they acquire, long or short positions in such
securities and instruments. Inaddition, the Dealer Managers purchase telecommunications services fromus in the
ordinary course ofbusiness.

Other Fees and Expenses

The expenses ofthe Offers will be borne by us.
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Tendering Holders of Notes will not be required to pay any fee or commission to the Dealer Managers.

However, if a tendering Holder handles the transaction through its broker, dealer, commercial bank, trust
companyor other institution, the Holder may be required to pay brokerage fees or commissions to any such entity.
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TAX CONSIDERATIONS

Certain U.S.Federal Income Tax Consequences

The followingis a summary of certain U.S. federal income tax consequences of the Offers that may be
relevantto a beneficial owner of Notes (a “Holder”). This summary is based upon the provisions of the Internal
Revenue Codeof 1986,as amended (the“Code”), its legislative history, applicable U.S. Treasury regulations
promulgated thereunder, published rulings and other official pronouncements ofthe Internal Revenue Service
(“IRS”)andjudicial decisions, allas in effecton the date of this Offerto Purchase. These authorities may be subject
to change or differing interpretations, possibly with retroactive effect. We have not obtained, nor do we intend to
obtain, a ruling from the IRS with respectto the statements made and conclusions reached in this summary, and
there can be noassurance that the IRS will a gree with such statements orthata court would not sustain a challenge
by the IRS in the event of litigation. This summary is limited to Holders who hold the Notes as “capital assets”
within the meaning of Section 1221 ofthe Code. This summary does not address the alternative minimum tax,
specialtimingrules proscribedunder section45 1(b), the Medicare tax onnet investment income or otheraspects of
U.S. federalincome orstate and local taxation that may be relevantto a Holder in light of the Holder’s particular
circumstances.

This summary does notaddress special classes of holders that are subject to special treatment under the
U.S. federalincome tax laws, including, butnotlimited to, dealers in securities or currencies, banks, financial
institutions, insurance companies, tax-exempt organizations, partnerships (or other entities treated as partnerships for
U.S. federalincome tax purposes) and other pass-through entities and holders of interests therein, regulated
investment companies, real estate investment trusts, “controlled foreign corporations” and “passive foreign
investment companies” (each, within the meaning of the Code), former U.S. citizens or long-term residents of the
United States, nonresident alien individuals present in the United States formore than 182 daysin a taxable year,
persons holding Notes as a position in a “straddle” or conversiontransaction, oras part of a “synthetic security” or
otherintegrated financial transaction or U.S. Holders (as defined below) thathave a functional currency other than
the U.S. dollar.

With respect to the 7.250% Senior Debentures due 2097 (the “Debentures”), there is uncertainty whether
such Debentures areproperly characterized as indebtedness or equity for U.S. federal income tax purposes. We
intend to take the position, and the following discussion assumes, thatthe Debentures are properly characterizedas
indebtedness for U.S. federal incometax purposes, althoughno IR S rulings were or will be obtained,andno
assurances canbe given, with respect to such treatment. Generally, the determination of whether an obligation
represents debt, equity, or some other instrument is based onall the relevant facts and circumstances as ofthe issue
date of'such obligation, and nosingle factoris determinative. [fthe IRS were successfully to assertthatany of the
Debentures constitute equity rather than indebtedness for U.S. federal income tax purposes, the tax consequences to
a beneficial owner of the Debentures with respectto the Offers would be different (and potentially more adverse)
than the consequences described below.

As used herein, a “U.S. Holder”is a beneficial owner of a Note that is, for U.S. federal incometax
purposes, (i)an individual who is a citizen orresident ofthe United States, (ii)a corporation (includingan entity
treatedas a corporation for U.S. federal income tax purposes) created or organized in orunder the laws ofthe United
States, any of its states or the District of Columbia, (iii) an estate income the income of which is includible in gross
income for U.S. federal income tax purposes regardless of its source, (iv) a trust if (a) the administration of thetrust
is subject to the primary supervision ofa court in the United States and oneormore U.S. persons have the authority
to controlallsubstantial decisions of the trust or (b) the trusthas a valid election in effectunder applicable Treasury
regulationsto betreated asa U.S. person, or (v) otherwise subjectto U.S. federal income tax ona netincome basis
in respect of a Note (includingan otherwise Non-U.S. Holder, as defined herein, with respect toa Note the income
from which is effectively connected with a trade or business of such Holder within the United States). A “Non-U.S.
Holder” is a beneficialowner ofa Notethatisnota U.S. Holder.

THIS SUMMARY OF CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES IS FOR
GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE FOR ANY PARTICULARHOLDER.
HOLDERS OF NOTES ARE URGED TO CONSULT THEIRTAX ADVISORS WITHRESPECT TO THE
APPLICATION OF U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS
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WELL AS ANY TAX CONSEQUENCES ARISING UNDEROTHERU.S. FEDERAL TAX LAWS OR
UNDER THE LAWS OF ANY U.S. STATE ORLOCAL OR NON-U.S. JURISDICTION OR UNDER ANY

APPLICABLE INCOME TAXTREATY.

Tax Considerations for U.S. Holders

Sales of Notes pursuant to the Offers by U.S. Holders will be taxable transactions for U.S. federal income
tax purposes. Subject to the discussion of the market discountrules set forthbelow, a U.S. Holder selling Notes
pursuantto the Offers will recognize capital gain or loss in an amountequal to the difference betweenthe amountof
cashreceived (otherthan Accrued Coupon Payments)and the U.S. Holder’s adjusted tax basis in the Notes sold at
the time of sale. A U.S. Holder’s adjusted tax basis in a Note generally will equal the amount paid therefor,
increased by theamount ofany originalissue discount(“OID”) or marketdiscount previously takeninto account by
the U.S. Holderand reduced (but not below zero) by any payments received by the U.S. Holder otherthan payments
of qualified stated interestand by theamountof any amortizable bond premium previously amortized by the U.S.
Holderasanoffset to interest income onthe Notes. Any gainor loss generally will be long-term capital gain or loss
if the U.S. Holder’s holding period for the Notes on the date of sale is more than one year. Certain non-corporate
U.S.Holders (including individuals) may be eligible for preferentialrates of U.S. federal incometax in respectof
long-term capital gains. The deductibility of capital losses is subjectto limitations. Any Accrued Coupon Payment
received by a U.S. Holderin respectof a Note sold pursuant to the Offers generally will be taxed as ordinary income
to the extent not previously included in gross income.

In general,if a U.S. Holderacquired the Notes with marketdiscount, any gain realized by a U.S. Holder on
the sale of the Notes will be treated as ordinary income to the extent ofthe portion ofthe market discount that has
accrued while the Notes were held by the U.S. Holder, unless the U.S. Holder has elected to include market discount
in income currently as it accrues. A Note will be considered to havebeenacquired with marketdiscount if the U.S.
Holder’s tax basis in the Note is less than the Note’s stated principal amount (or, in the case of Notes issued with
OID, the adjusted issue price ofthe Notes), subject to a statutory de minimis exception. Market discount accrues on
aratable basisunlessa U.S. Holderelects to accrue market discounton a constant-yield basis. Holders who
acquired their Notes other than at original issuance should consult their own tax advisors regarding the possible
application ofthe marketdiscount rules of the Code to a sale ofthe Notes pursuantto the Offers.

A U.S. Holder who does not tender its Notes pursuant to the Offers (or does not have any tendered Notes
accepted for purchase pursuantto the Offers) should not recognizeany gain or loss for U.S. federal income tax
purposes as a result ofthe Offers. Forsuchnon-tendering U.S. Holder, the tax basis, holding period, and other
attributes of such Holder’s Notes will remain unchanged.

Tax Considerations for Non-U.S. Holders

Subject tothe discussion below regarding backup withholding, a Non-U.S. Holder willnot be subject to
U.S. federalincome or withholding tax on the proceeds from the sale of a Note pursuant to the Offers, including
Accrued Coupon Payments, provided thatthe Non-U.S. Holder (a) does not actually or constructively own 10
percent ormore of thecombined votingpower of all classes of Chevron’s stock andisnot a controlled foreign
corporation related to Chevron through stock ownership and (b) has provided a properly completed the IRS Form
W-8BEN or W-8BEN-E orotherapplicable IRS Form W-8, signed under penalties of perjury, establishingits status
asa Non-U.S. Holder (orsatisfies certain documentary evidencerequirements for establishing that it is a Non-U.S.
Holder) andsatisfyingapplicable requirements under rules dealing with foreign accounttax compliance. IRS forms
may be obtained from the IRS websiteat www.irs.gov. [f youprovideanincorrect taxpayer identification number,
you may be subjectto penaltiesimposedby the IRS.

The gross amount of Accrued Coupon Payments received by a Non-U.S. Holder who does not meet the
requirements described in the paragraph above generally will be subjectto a 30% U.S. federal withholdingtax (oran
applicable lower income tax treatyrate).
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A Non-U.S.Holderthat does not tenderany Notes in the Offers (or does not have any tendered Notes
accepted for purchase pursuantto the Offers) will not be subject to U.S. federalincome or withholdingtaxasa
result of the Offers.

Information Reporting and Backup Withholding for U.S. Holders and Non-U.S. Holders

In general, paymentstoa U.S. Holder fortendering Notes pursuant to the Offers may be subjectto
informationreportingunless the U.S. Holderis an exemptrecipient. Backup withholding may apply to such
paymentsunless the U.S. Holder (i) is an exemptrecipient and establishes this fact if required, or (ii) provides an
accurate taxpayer identification number and certifies thatit is a U.S. person and thatno loss of exemption from
backupwithholdinghas occurred. A U.S. Holder providing anincorrect taxpayer identification number may be
subjectto penaltiesimposedby the IRS. Non-U.S. Holders may be required to comply with applicable certification
procedures to establish that they are not U.S. taxpayers in order to avoid the application of such information
reporting requirements and backup withholding. Backup withholdingis not an additional tax. The amount ofany
backup withholding from a payment to a U.S. Holder or Non-U.S. Holder will be allowed as a credit a gainst the
Holder’s U.S. federal income tax liability and may entitle the Holderto a refund, provided that the required
informationis timely furnished to the IRS.

Holders of Notes areurged to consult their own tax advisors with respect to the tax consequences of
the Offers in their particular circumstances, including the applicability and effect of the alternative minimum

tax and any U.S. federal, U.S. state or local, non-U.S. or other tax laws and of changes in such laws.
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NOTICE TO CERTAINNON-U.S. HOLDERS

No action has been or will be taken in any jurisdiction that would permit the possession, circulation or
distribution ofthis Offerto Purchase orany material relating to us orthe Notes in anyjurisdiction where action for
that purpose is required. Accordingly, neither this Offer to Purchase nor any other offering material or
advertisements in connection with the Offers may be distributed or published, in or from any such jurisdiction,
except in compliance with any applicable rules orregulations of such jurisdiction.

This Offerto Purchase does not constitutean offeroraninvitationby, or on behalf of, us orby, oron
behalfof, the Dealer Managers (as defined below) to participate in the Offers in any jurisdiction in which it is
unlawfulto make such an offer or solicitation in such jurisdiction. The distribution ofthis Offer to Purchase maybe
restricted by law in certain jurisdictions. Persons into whose possession this Offer to Purchase comes are required by
us and the Dealer Managers to inform themselves aboutandto observeany suchrestrictions. This Offer to Purchase
may not be used for orin connection with an offer or solicitation by anyonein any jurisdiction in which such offer

or solicitationis not authorized orto any person to whom it is unlawful to make such offer orsolicitation.

In those jurisdictions where the securities, blue sky or other laws require the Offers to be made by a
licensed brokerordealerand the Dealer Managers orany of their respective affiliates is such a licensed broker or
dealerin any such jurisdiction, the Offers shallbe deemed to be made by the Dealer Managers orsuchaffiliate(as

the case may be) on behalf of Chevronin such jurisdiction.
United Kingdom

The communication of this Offer to Purchase and any other documents or materials relating to the Offers is
not beingmadeby, and such documents and/or materials have notbeenapproved, by anauthorized person for the
purposes ofsection 21 of the Financial Services and Markets Act 2000, as amended. Accordingly, such documents
and/ormaterials arenotbeing distributed to, and must not be passed on to, the general public in the United
Kingdom. In the United Kingdom, this Offer to Purchase and any other documents or materials relating to the
Offersare directed only atpersons outside the United Kingdom or persons in the United Kingdom who are (i)
persons who have professional experience in matters relating to investments falling within the definition of
“investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order2005 (“Financial Promotion Order”); and (ii) high net worth companies, and other persons to whom such
documents and materials may lawfully be communicated, falling within Article 49(2)(a)to (d) of the Financial
Promotion Order (allsuch persons in (i) and (ii) together beingreferred to as “Relevant Persons”). In the United
Kingdom, any investment or investmentactivity to which this Offer to Purchase relates will be available only to, and
engaged in only with, Relevant Persons. Any personin the United Kingdom who is not a Relevant Person should
notactorrely on this Offer to Purchase orany of’its contents.

France

The Offers are not beingmade, directly or indirectly, to the public in France. Neither this Offerto
Purchasenorany other documents or offering materials relating to the Offers, has been or shallbe distributed to the
public in France and only (i) qualified investors (investisseurs qualifiés) acting for their own account, other than
individuals, and/or (ii) legal entities whose total assets exceed €5 million, or whose annual turnover exceeds €5
million, or whose managedassetsexceed €5 million or whose average annual headcount exceeds 50, acting for their
own account allas definedin, and in accordance with, ArticlesL.341-2,1..411-2,D.341-1 and D.411-1 of the
French Codemonétaire et financier, are eligible to participatein the Offers. This Offerto Purchase hasnotbeen
submitted to the clearance procedures (visa) of the Autorité des marchés financiers.

Belgium

The Offers do notconstitute a public offering within the meaning of Articles 3,§1,1°and6,§1, of the
Belgian Takeover Law. The Offers are exclusively conductedunder applicable private placement exemptions and
have therefore not been, and will not be, notified to, and neither this Offer to Purchasenorany other document or
materialrelatingto the Offers havebeen, or will be, approved by the Belgian Financial Services and Markets
Authority (Autorité des Services et Marchés Financiers/Autoriteitvoor Financiéle Diensten en Markten).
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Accordingly, the Offers, this Offer to Purchase, any memorandum, information circular, brochure or any similar
documents relating to the Offers may not be advertised, offered or distributed, directly or indirectly, to any person
located and/orresident in Belgium other thanto persons who qualify as “Qualified Investors” in the meaning of
Atticle 10, §1, of the Belgian Prospectus Law, as referred to in Article 6, §3, 1° of the Belgian Takeover Law, and
who is acting forits own account, or in other circumstances which do not constitutea public offering in Belgium
pursuantto the Belgian Takeover Law. This Offerto Purchase has beenissued only forthepersonaluse of the
above Qualified Investors and exclusively for the purpose of the Offers. Accordingly, the information contained
herein maynotbe used forany other purposeordisclosed to any other person in Belgium.

Italy

None of the Offers, this Offer to Purchase orany other documents or materials relating to the Offers has
been orwill be submitted to the clearance procedure ofthe CONSOB, pursuant to applicable Italianlaws and
regulations.

The Offers are being carried out in [taly as exempted offers pursuantto article 101-bis, paragraph 3-bis of
the Financial Services Act and article 35-bis, paragraph 4 of CONSOB Regulation No. 11971 of May 14,1999, as
amended.

Holders orbeneficial owners ofthe Notes that area resident ofand/or located in Italy can tender the Notes
forpurchasethroughauthorized persons (such as investment firms, banks or financial intermediaries permitted to
conduct such activities in [taly in accordance with the Financial Services Act, CONSOB RegulationNo. 16190 of
October29,2007,asamended, and Legislative Decree No. 385 of September 1,1993, as amended) and in
compliance with applicable laws and regulations and with any requirements imposed by CONSOB orany other
Italianauthority.

Each intermediary must comply with the applicable laws and regulations concerning information duties vis-
a-vis its clients in connection with the Notes orthe Offers.
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ANNEX A
FORMULA TO DETERMINE THE TOTAL CONSIDERATION

YLD =  The Offer Yield forthe applicable series of Notes, expressedas a
decimalnumber. The Offer Yield equals the sum ofthe applicable
Reference Yield and the applicable Fixed Spread.

CPN =  The contractualrate ofinterest payable ona Note, calculated in
accordancewith the terms of such Note, expressed asa decimalnumber.

CFi =  Theaggregateamount of cash per $1,000 principal amount scheduled to
be paid on the “ith” outof the Nremaining cash payment dates,
assuming forthis purpose that Notes areredeemed on theparcalldate
or paid down on the maturity date, as applicable.*

N = Thenumberofsemi-annual interest payments ona Note, based on the
maturity dateor, if applicable, the par call date of such series of Notes,
from (but excluding) the Initial Settlement Date to (and including) the
maturity dateor, if applicable, the par calldate of such series of
Notes.*

S =  Thenumberofdays fromandincluding the semi-annual interest
paymentdateimmediately preceding the Initial Settlement Date up to,
but excluding, the Initial Settlement Date. The number of days is
computedusing the 30/360 day-count method.

/ = Divide. The term immediately to the left ofthedivision symbolis
dividedby the term immediately to the right of the division symbol
before any addition or subtraction operations are performed.

N = Summate. The term in the brackets to theright of the summation symbol

is separately calculated “N” times (substituting for “i” in thatterm each
whole number shown between 1 and N, inclusive, which maynotbe a

i=1 whole numberin the case of Notes pricedto thepar calldate) and the
separate calculations are thenadded together.

exp = Exponentiate. The termtothe leftof “exp” israised to the power
indicated by the term tothe right of “exp.”

Accrued Interest = $1,000(CPN/2)(S/180)

Total Consideration =  Thepricepereach $1,000 principalamountof Notes (excluding

Accrued Interest) calculated using the formula below. The Total
Considerationis rounded to thenearest cent per $ 1,000 principal amount
of Notes. A tendering holder will receive a totalamount per $1,000
principalamount (rounded to the nearestcent) equalto the Total
Considerationplus Accrued Interest.

N
\’—' CFi . i
s [ T+ TL0 (i - S180) ] — Accmed Inferest
=

* The application ofthe parcall date, if any, willbe in accordance with market practice. Specifically, if the
interest rate ona particular series of Notesis less thanthe applicable Offer Yield, then the calculation willassume

that thepayments of such Noteare through the maturity date ofthe Note, and if the interestrate is greaterthanthe
applicable Offer Yield, then the calculation willassumethat thepayments of such Noteare through theparcalldate.



See the front cover ofthis Offer to Purchase for maturity dates and par call dates. Any questions regarding
procedures for tendering Notes or requests for additional copies ofthis Offer to Purchase, the Notice of Guaranteed
Delivery and the Letter of Transmittal should be directed to the Information Agent. Copiesof this Offerto Purchase,
the Notice of Guaranteed Delivery and the Letter of Transmittal are available for Holders at the following web
address:

http:/www.dfking.com/chevron

Tender Agent

D.F. King & Co.,Inc.
48 Wall Street, 22nd Floor
New York, NY 10005
Banks and Brokers call: (212)269-5550
All Others Call Toll-Free: (866) 796-7184

Email: chevron@dfking.com

By Mail: By Overnight Courier: By Hand:
48 Wall Street,22nd Floor 48 Wall Street,22nd Floor 48 Wall Street,22nd Floor
New York, NY 10005 New York,NY 10005 New York, NY 10005
Information Agent

D.F.King & Co.,Inc.
48 Wall Street, 22nd Floor
New York,NY 10005
Banks and Brokers call: (212)269-5550
All Others Call Toll-Free: (866) 796-7184
Email: chevron@dfking.com

Questions orrequests for assistance related to the Offers or for additional copies of this Offer to Purchase,
the Notice of Guaranteed Delivery and the Letter of Transmittal maybe directed to the Information Agentat its
telephone numbers and address listed above.

You also may contact your broker, dealer, commercial bank, trustcompany or other nominee for assistance
concerning the Offers. Questions regardingthe terms ofthe Offers may be directed to the following L.ead Dealer
Managers at theirrespective addresses and telephone numbers listed below.

J.P.Morgan Securities LLC Barclays CapitalInc.
383 Madison Avenue 745 Seventh Avenue
New York, New York 10179 New York, New York 10019
Attn: Liability Management Group Attn: Liability Management Group
(866) 834-4666 (toll-free) (800)438-3242 (toll-free)
(212)834-3424 (collect) (212)528-7581 (collect)

us.Im@barclayscapital.com


http://www.dfking.com/chevron
mailto:chevron@dfking.com
mailto:chevron@dfking.com
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