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Exploration Delivered Again

v’ Five consecutive years of
excellent performance

v Over one billion barrels of
oil equivalent added In
2006, continuing the
billion-barrel-per-year
average

v’ Exploration success rate
averaged 45% over the
period, 38% in 2006

© 2007 Chevron Corporation




Right Strategies
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Upstream Has the Right Strategies

Grow profitably m Achieve world-class

in core areas operational performance

and build X Maximize and grow the
N2 S Base Business
Lead the industry in

selection and execution of
Major Capital Projects

Achieve superior
Exploration performance

Identify, capture and
effectively incorporate new
core positions
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Achieving Superior Exploration
Performance
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m Technical
excellence

m Focused and
high-impact

m Risk-balanced
global portfolio

® Benchmarked
and competitive




Exploration Strategic Direction
Focus and Impact
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Effective Execution
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Disciplined Selection and Execution
Improves Results

Select

Predict

N

Execute

T~

Stewardship Technology

Consistent Accurate
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The Exploration Factory
A Competitive Advantage

Develop Capture Mature

Concepts Acreage | | Prospects Discover

Tahiti Trend

240102

B Selection and execution critical in each phase

B Concepts developed years ago are delivering today, and
today’s concepts could deliver in 10 to 15 years
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Consistent Exploration Success

Five-Year Average Success Rate is 45%

Cumulative Resources
Added from Exploration
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Project Queue Starts with Exploration

2002 — 2006 Exploration Success
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Gulf of Mexico
= Tahiti
= St. Malo
= Jack
= Tubular Bells
= Big Foot
= Knotty Head
= Puma
= Great White
» Tobago
= Silvertip
= Tiger
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Venezuela/
Trinidad &
Tobago
= oran/
Manatee

West of Shetlands

= Rosebank/Lochnagar
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Nigeria W

= Usan
= Nsiko
= Aparo
=Uge Angola/
Congo
| ucapa

= Negage

= | janza

= Moho-
Bilondo

Gulf of Thailand
= Block G4/43
=Block A

Australia
» Wheatstone
= Jansz
= Chandon
= Clio
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Industry-Leading Capital Efficiency

Exploration Efficiency (Expense/C&E)
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Exploration Finding Costs Are
Among the Lowest

Underlying Finding Cost ($/BOE)

$4.00 Competitors
e XOM
e BP
e RDS
e COP

Competitor Range

$0.00
1999 2000 2001 2002 2003 2004 2005
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Profitable Growth
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Leading Position in the
Deepwater Gulf of Mexico

I
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Top Leaseholder in the Wilcox Trend
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Technology Drives Success in the Trend &<

Challenge Integrating Technologies
B Extensive Salt Canopy B Seismic Imaging
m Structural Complexity B Regional Geology

m Minimal Well Control m Drilling

Before
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Exploration Leader In
Northwest Australia

Exmouth

Barrow
Gorgon Island

AUSTRALIA

I cvx B8 2006 2007
Interest Acreage Acreage
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Chandon

m Gas discovery that builds on
the Greater Gorgon
development area

Clio

m Over 620 ft of net gas pay,
one of the top wells in
Australia

m Additional upside potential

Wheatstone

m 2004 discovery tested at
54 MMCFPD

m Appraisal drilling in 2007
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Success Continues In
Deepwater West Africa [

REPUBLIC OF THE
CONGO
Kitina 9 sounda Djeno Terminal
Pointe-Noire
) ANGOLA
ATLANTIC Wamba " (CABINDA)
OCEAN Nkossa Nslt\)llfg??' I"""‘Banzala
Moho : Takula
Bilondo T
] Benguela Lomba b O Malongo
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| Lianzi Landana
c BLOCK O i
m Lucapa-1 discovery, the tenth o N e
. " - @) N'Dola >
one in Block 14, additional Lucapa cada  aneas DRC
drilling planned Negage  BLOCK 14 ..:.,.,..Tsh'ia%é:st
m Appraisal drilling in Blocks 1 & 2 Angola LNG Project O
for the Angola LNG project BLOCK1  BLOCK2 ANGOLA
m Explorati Isal and v
xp ora _|on, appraisa _an A-LNG Appraisal
delineation successes in Block O
Chevron Activity Crude O Terminal
Highlight Oil Field
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Focus and Execution Are Key

v’ Five consecutive years of £
excellent exploration Y
performance

v’ Consistent and efficient
exploration delivery building
a foundation for growth

v’ The appropriate technology
iIntegrated and applied

v’ A strong focus on the
fundamentals

v Maintaining discipline in a
high-priced environment
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Executing the Strategy Continues
Key 2007 Activities

Gulf of Mexico™

Wi o OBk
Deepwate g Australia
Angola ¥

M

O Seismic ¥ -

O Exploration Wells
O Appraisal Wells
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