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www.nblenergy.com|  NASDAQ: NI

ForwardLooking Statements and Other Matters

Thispresentationcontainscertain "forward-lookingstatements"within the meaningof federalsecuritieslaws Wordssuchas"anticipates","plans", "estimates”,"believes","expects","intends", "will", "should","may", and similarexpressionsnay be usedto
identify forward-lookingstatements Forwardlookingstatementsare not statementsof historicalfact and reflect Noble Energy'scurrent wewsaboutfuture events Suchforward-looklng statementsmayinclude,but are not limited to, statementsregarding
the potential transactionbetween Chevronand Noble Energy,includingany statementsregardingthe expectedtimetable for completingthe potential transaction,the ability to completethe potential transaction,the expectedbenefits of the potential
transactionfuture financialand operatingresults,and other statementsthat are not historicalfacts,includingestimatesof oil and natural gasreservesand resources gstimatesof future production,assumptiongegardingfuture oil and natural gaspricing,
planneddrilling activity, future resultsof operations,projectedcashflow andliquidity, businessstrategyand other plansand objectivesfor future operations No assurancesanbe giventhat the forward-lookingstatementscontainedin this presentationwill
occurasprojectedand actualresultsmay differ materiallyfrom those projected Forwardlookingstatementsare basedon current expectations estimatesand assumptionghat involvea number of risksand uncertaintiesthat could causeactualresultsto
differ materially from those projected Theserisksand uncertaintiesinclude, without limitation, the ability to obtain the requisite Noble Energystockholderapproval uncertaintiesasto the timing to consummatethe potential transaction,the risk that a
conditionto closingthe potential transactionmay not be satisfied,the risk that regulatory approvalsare not obtainedor are obtained subjectto conditionsthat are not anticipatedby the parties, the effects of disruptionto / K S NENOISED Y SNB& Qa
respectivebusinessesthe effect of this communicatioron/ K S @ NENgea vy S Ngbek@riges,the effectsof industry, market,economic political or regulatoryconditionsoutsideof / K S @ NENGHEE Y S Nd@arar6), &ansactioncosts,/ K S @ NEiliyy Q a
to achievethe benefitsfrom the proposedtransaction,includingthe anticipatedannualrun-rate operatingand other costsynergiesand accretionto return on capitalemployed,free cashflow, and earningsper share,/ K S @ Nugiliy§y @ @romptly, efficiently
and effectivelyintegrate acquiredoperationsinto its own operations,unknownliabilities,and the diversionof managementime on transactionrelated issuesthe volatility in commodity pricesfor crude oil and natural gas,the presenceor recoverabilityof
estimatedreservesthe ability to replacereservesgenvironmentalrisks,drilling and operatingrisks,explorationand developmentrisks,competition, governmentregulationor other actions,the ability of managemento executeits plansto meetits goals,the
potential adverseimpact of the COVIBL9 pandemiconthe/ 2 Y LJI hagin@ssfinancialcondition andresultsof operations,andthe marketsand communitiesin whichthe Companyoperatesand other risksinherentin Noble Energy'sbusinesseshat are
discussedn Noble Energy'smost recent annualreport on Form 10-K, quarterly report on Form 10-Q, and in other Noble Energyreports on file with the Securitiesand ExchangeCommissior(the "SEC") Thesereports are also availablefrom the sources
describedabove Forwardlookingstatementsare basedon the estimatesand opinionsof managementat the time the statementsare made Noble Energydoesnot assumeany obligationto update any forward-lookingstatementsshouldcircumstancer

Y y I 3 S eSiyiaieSbaopinionschange

The SEGequiresoil and gascompaniesjn their filingswith the SECto discloseprovedreservesthat a companyhasdemonstratedby actual productionor conclusiveformation teststo be economicallyand IegallyproduubleundereX|st|ngeconom|cand
operatlngcondltlons TheSEq:)ermltsthe optional disclosureof probableand possiblereserves however,we havenot disclosedour probableand possiblereservesin our filings with the SECWe may use certainterms in this presentation,suchasa y’ Si
unriskedNB & 2 dzNdDVS BsléedNS a 2 deNdORB A & O AP § RIBARNRISHY thelr nature are more speculativethan estimatesof proved, probableand possiblereservesand accordinglyare subjectto substantiallygreaterrisk of beingactuallyrealized
The SEQuidelinesstrictly prohibit us from includingthese estimatesin filingswith the SECInvestorsare urgedto considercloselythe disclosuresandrisk factorsin our mostrecent Form10-Kandin other reports on file with the SECavailablefrom Noble

9 vy S NdHieeQod website,http://www .nblenergycom.

Thispresentationcontainscertainnon-GAAFinancialmeasuressuchasAdjustedNet Incomeand AdjustedEBITDAXReconciliation®f thesenon-GAAPMeasurego the mostcomparablefinancialmeasurecalculatedin accordancevith GAARcanbe found in
our most recent earningsrelease coveringthe relevantreporting period and the / 2 Y LJI- rglatéel &orm 8-K both on file with the SECManagementbelievesthe aforementionednon-GAAPfinancialmeasuresare good tools for internal use and the
investmentcommunityin evaluatingNoble9 y S N@&eraldftnancialperformance Thesenon-GAARmeasuresare broadlyusedto valueand comparecompaniesn the crudeoil and naturalgasindustry. Thispresentationalsocontainsa forward-lookingnon-
GAAFinancialmeasureof free cashflow, whichwe defineascashflow from operations(the mostcomparableGAARmeasure)essconsolidatedcapitalinvestments Becauseve providethis measureon a forward-lookingbasis however,we cannotreliablyor
reasonablypredict certainof the necessargomponentsof the mostdirectly comparableforward-looking GAARmeasure suchasfuture impairmentsand future changesn workingcapital Accordinglywe are unableto presenta quantitative reconciliationof
suchforward-looking non-GAAFfinancialmeasureto its most directly comparableforward-looking GAAFfinancialmeasure Managementbelievesthis forward-lookingnon-GAAPmeasureis a usefultool for the investmentcommunityin evaluatingNoble
9 y' S Nftwediguidity. Aswith anynon-GAARmeasure amountsexcludedfrom suchmeasuremaybe significantand suchmeasureis not a substitutefor the comparablemeasurecalculatedin accordancevith GAAP

Important Additional Information

Thiscommunicationdoesnot constitute an offer to sellor the solicitationof an offer to buy any securitiesor a solicitationof anyvote or approval,nor shallthere be any saleof securitiesin anyjurisdictionin which suchoffer, solicitationor salewould be

unlawful prior to registrationor qualificationunder the securitieslaws of any suchjurisdiction No offer of securitiesshallbe made exceptby meansof a prospectusmeetingthe requirementsof Section10 of the SecuritiesAct of 1933 asamended In
connectionwith the potential transaction,ChevronCorporationo ¢ / K S #&HR segistrationstatementon FormS4 with the Securitiesand Exchange&Commissiord ¢ { @dntaiinga preliminaryprospectusof Chevronthat alsoconstitutesa preliminary
proxystatementof Noble Energy Noble Energymaileda definitive proxy statement/prospectugo stockholdersof Noble Energyon or about August26, 2020 Thiscommunicationis not a substitutefor the proxy statement/prospectusor registrationstatement

or for anyother documentthat Chevronor Noble Energymayfile with the SEGndsendto Noble9 y* S Ndbékkoddersn connectionwith the potential transaction INVESTORSNDSECURITHOLDERSFCHEVROKNNDNOBLENERGXRBJRGEOD OREAD
THEPROXBTATEMENT/PROSPECANISOTHERDOCUMENTEILEDVITHTHESECCAREFULIANDIN THEIRENTIRETBECAUSEHEYWVILLCONTAINMPORTANTNFORMATIQNNvestorsand security holdersare able to obtain free copiesof the proxy
statement/prospectusand other documentsfiled with the SEy Chevronor Noble Energythrough the website maintainedby the SEGt http://www .secgov. Copiesof the documentsfiled with the SEMy Chevronare availablefree of chargeon/ KS @NR y Qa
websiteat http://www .chevroncom/investorsand copiesof the documentsfiled with the SEMy Noble Energyare availablefree of chargeon Noble9 y' S N&Bsieat http://investors.nblenergycom.

Chevronand Noble Energyand certain of their respectivedirectors,certain of their respectiveexecutiveofficersand other membersof managemeniand employeesmay be consideredparticipantsin the solicitationof proxieswith respectto the potential
transactionunder the rulesof the SECInformationabout the directorsand executiveofficersof Chevronis set forth in its AnnualReporton Form10-K for the yearendedDecember31, 2019 whichwasfiled with the SE®n February21, 2020, and its proxy
statementfor its 2020annualmeetingof stockholderswhichwasfiled with the SE@n April 7, 2020 Informationaboutthe directorsand executiveofficersof Noble Energyis setforth in its AnnualReporton Form10-Kfor the yearendedDecember31, 2019
which wasfiled with the SE@n February12, 2020, andits proxy statementfor its 2020annualmeetingof stockholderswhich wasfiled with the SE@n March 10, 2020 Thesedocumentscanbe obtainedfree of chargefrom the sourcesindicatedabove
Additionalinformation regardingthe interestsof suchparticipantsin the solicitationof proxiesin respectof the potential transactionare includedin the registrationstatementand proxy statement/prospectusand other relevantmaterialsto be filed with the
SEGQvhenthey becomeavailable
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Transaction Overview
Combination with Chevron announced on July 20, 2020

www.nblenergy.com|  NASDAQ: NI

U Stockfor-Stock Transaction

A Total enterprise value, including debt, of the transaction is $13 billion

A Noble Energy shareholders will receive 0.1191 shares of Chevron for each Noble Energy share
U Strategic Fit

A Scale unconventional position with significantly-ritked acreage in the DJ Basin and largely contiguous and adjac
acreage in the Permian Basin

A Low-capital, caskhgenerating offshore assets and substantial discovered resources in Eastern Mediterranean and
Africa, strengthening combined global gas business
U Accretive to Key Noble Energy Metrics

A Transaction significantly accretive to free cash flow and dividends per Noble Energy share
A Combined company net debt to LTM EBITDAX of 1.2x compared to 3.4x for Noble Energy standalone

A Delivers significantly enhanced shareholder retupsBxannual dividend increase)
U Path to Close

A Shareholder meeting to approve the transaction on October 2, 2020
A Expected to close early in 4th quarter of 2020

A Subject to satisfaction or waiver of regulatory approvals and other customary closing conditions; West Africa (Cl|
antitrust the only outstanding regulatory approval
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Transaction Highlights www.nblenergy.com|  NASDAQ: Ni
Transaction with Chevron is a compelling opportunity to maximize value for all Noble Energy shareholde

0 N Y O N( )

Strong Independent Superior
Greater Scale Complementary
. ; Shareholder E&P Sector . . Outcome for
and Financial . / High-Quality
Strength Value and Downside Risks . Noble Energy
Returns Mitigated Shareholders
AAbility to invest AAttractive premium of | | ACost of capital and ACost and ARigorous assessment
through commodity 12% to the 1&ay access to capital infrastructure of all potential options]
price cycles average closing price markets remain efficiencies AThorough process
Alntegration across the ATransaction multiple Sgg{ﬁgged and AEnhances and with no stone left
value chain with compares favorably accelerates value unturned
geographic and asset| | Wwith recent ASector and NBL through development | | ABroad range of
diversification transactions and peer constrained from of discovered offshore potential
BAA @l =il trading levels returning capital to resources counterparties
supports sustainable AStockfor-stock shareholders AN_BL worleclass gas contacted
return of capital to structure retains ANBL currently exposedl | discoveries strong fit Aindustry-leading
shareholders upside opportunity for| | to considerable for CVX global gas counterparty in CVX
NBL shareholders portfolio expertise ABoard UNaNIMoUs|
AConsistent and | ((:Bngel\r}lté%')on S ACVX highly levered to| | supported the y
growmg CVX dividenag; oil rE)_rl(r:]el_rec_gv/er)l/ due transaction as the be
est among to high liquids/oi :
K / supermajors / k / content / Qalue option j
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Transaction Rationale www.nblenergy.com|  NASDAQ: Ni
Strong value, strong combinatioq best pathway for Noble Energy shareholders

Attractive Valuation and Structure Unique Timing Window Board Objectives Satisfied

. | WTI Str .
12% 7.3X Leviathan  ecentay ’ Consistent
premium to 10day FY 2021 on-line unchanged since Delever Returns
average closing price EBITDAX announcement | KSONRY Q& supported b
leading balance sheet attracf)tr\)/e dividgnd
Fundamental Value Future Uncertainty

political risks, ESG pressures, strength and

10-year cash flow model with multiple - : :
timing of economic recovery, commaodity

commodity and activity scenarios evaluated

outlook
Scale Enhanced
+650% Al Stock i porflc value
L OC CVX the Right Partner 2o 4  through discovered
increase in dividends  consideration retains industry in need of consolidation, significant value risked resources and
per Noble Energy upside exposure, _W|th upside in combined assets and capabilities exploration
share less downside risk
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Key Events Leading to the Transaction with Chevron www.nblenergy.com|  NASDAQ: NI
For over a year, Noble Energy conducted a series of strategic reviews to maximize shareholder value

Review of Options SIBVEE (24 STEEIOL IMPEaic Sector implications
Macro Events

A Board reviewed multiple A Persistent sector equity A Negative shareholder returns
pathways, including: underperformance A . : :
L Capex reductions impacting future
0 Remaining independent / A Generalist investors absent from value/growth
status quo sector
o Strategic review of Noble _ A Rating agency downgrades /
Midstream A Investor calls for industry challenged outlook
o Numerous Eastern consolidation at zero premiums
i i7ati . f ital
Mediterranean monetization & - |ncreasing importance of ESG NS | EoR ORI
Sonens . considerations A Intermittent access to debt capital
P
o Acquisition of competitors e
o Merger of equals A Concerns over the longéerm
o Sale of the company viability of fossil fuels A Severely constrained ability to
: : i return capital to shareholders
A Proactive engagement with A COVIEL9 pandemic P
multiple counterparties A Saudi Arabia / Russia oil price war

Noble Energy Board unanimously determined transaction with Chevron represents the superior value alternative fol
Noble Energy shareholders
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Evaluation of Strategic Alternatives
Review concluded that a transaction with Chevron represents the superior option for Noble Energy shareholders

www.nblenergy.com|  NASDAQ: NI

Strategic alternative Select key conclusions Chevron proposal superior option

Standalone status quo

Buy-in of NBLX

Monetization of
Eastern Mediterranean

Acquisition

Merger of equals

Company sale

A Ability to return capital to shareholders is constrained by leverage
A Considerable portfolio concentration risk associated with Eastern
Mediterranean and Colorado

A Does not address leverage concerns
A Does not mitigate other issues facing E&P sector

A Significant tax leakage

A Loss of FCF generating assets / limited improvement to leverage
A Limited buyer universe

A Not maximizing value

A Requires multiple consolidation steps to build necessary scale
A Pro forma leverage remains elevated limiting shareholder returns

A Requires multiple consolidation steps to build necessary scale
A Pro forma leverage remains elevated limiting shareholder returns
A International assets of limited interest to potential counterparties

A No other counterparty interest (leverage concerns/unique asset
base)

V' AA balance sheet supports consistent return of capital to
shareholders
V' Scale and diversified global portfolio mitigates concentration risk

V' Mitigates all major risks associated with standalone business

Vol adSNy
portfolio
V Tax efficient merger

aSRAGSNNI ySIFy adNRy3

V/ Large scale operations ensure stability through cycles
V' AA balance sheet supports consistent return of capital to
shareholders

Global scale and diversity ensure stability through cycles
Combined company benefits from fortress balance sheet
V' Leading dividend growth and return of capital strategy

<<

V' Industryleading counterparty
V' Multiple compares favorably to precedent transactions and peer
trading

11 total parties engaged over the course of the strategic review; no party has approached since the deal was annopn
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Compelling Benefits of Stodtr-Stock Transaction Structure www.nblenergy.com|  NASDAQ: NI
Transaction provides size, scale and financial strength that supports increased returns to sharehc

Chevron Pro Forma to
|
= ngrl::eergy g Pro Forma NBL
Shareholders
Market Capitalization as of July 17, 2020
($ billions) $4.7 $163.0 $167.7 $5.0
LTM Free Cash Flow ($ per share) ($2.36) $2.66 $1.99 $0.24
Estimated 2021 Annual Dividends ($ millions’ $38 $9,722 $10,024 $301
650%-!# Increase
_____ 1 . .
Annualized Dividend h 0.08 5.16 5.16 ' $0.61" in annualized
nnualized Dividend ($ per share) $ $ $ ,_$; .61 dividends per Noble
Energy share
.‘_g :=1 Net Debt /LTM EBITDAX 3.4x 1.0x 1.2x 1.2x
Lo Credit Rating (Moody's / S&P) Baa3 / BBB Aa2 | AA Aa2 | AA Aa2/ AA

b2otS 9YSNHe &KINBK2fRSNA 6Aft 6SYSTAG FNRBY / KSONERy Qlancady Rd
SINyAy3a O2yaAraidSyoes Fa ¢Sttt a /| KSONRPYyQa GNBYSYR2c

Source: Company filings; Note: NBL total debt and fully diluted shares outstanding includes adjustments for settlenmeseittd€ dd8SUs and is inclusive of restricted stock units and performance shares; Free cash flow calculated as cash flow

from operations less capex; NBL capex includes additions to equity method investhfeetshare of Noble Energy common stock based on fixed exchange ratio and dividend paid for the quarter ended June 30, 2020 = “SRL"}QV 9



Transaction Represents Attractive Valuation www.nblenergy.com|  NASDAQ: NI
Transaction multiple compares favorably to peer trading levels and recent transactions

Date Transaction % Stock Target Pro Forme  Transaction Value /
Announced Buyer / Seller Value ($bn) Consideration Ownership EBITDAX
07/20/2020 Chevron / Noble Energy $13.2 100% 3% 7.3%
11/14/2019 Callon / Carrizo 2.7 100% 42% 3.5x
05/09/2019 Oxy / Anadarko 56.9 22% 16% 7.2X
11/01/2018 Encana / Newfield 7.7 100% 37% 4.2X

Firm value /
Company EBITDAX
Noble Energy (based on Chevron offer, basedmanagement estimates) 7.3%"
Noble Energy (preffer, based on management estimates) 7.1%’
Noble Energypre-offer, based on public information) 6.3
Marathon Qil 5.4X
Devon Energy 4.8%
Apache Corporation 7.5%
Continental Resources 6.5%

Source: FactSet, company filings, press releases; Note: Transaction metrics shown at announcement; Chevron / Nothewnuésptef 021E EBITDAX based on Noble Energy management Base forecast, all other multiples shown on next twelve months

basis at announcement of the transactiofisMultiple for the Chevron / Noble Energy transaction based on management Base EBITDAX forecast as of 7/17/20 and mankgemshebaas of 6/30/2( Based on consensus EBITDAX estimates as m nable | 10

7/17/20 and balance sheets as of 3/31/20 (latest publicly available) energy



Transaction Represents Attractive Valuation

www.nblenergy.com|  NASDAQ: NI

Stockfor-stock merger provides compelling benefits to Noble Energy shareholders

Acquisition locks in premium during period of uncertain Financial benefits of the combination

Premiums to average exchange ratios through 7/17/20 vV
22%

V

15%

12%

10-day 3-month Since OPE8)+

Source: FactSet, company filings, press releés&mce OPEC+ represents since 3/6/2020 when OPEC+ failed to agree on supply cut

Free Cash Flowccretivefor NBL Shareholders
Materially Enhance@®ividendPayout

Synergie®of ~$300M and Ability to Accelerate
Development of NBL Resources

Continued Exposure toommodity Price Upside
Downside Resiliencthrough Balance Sheet Strength

AA Credit Ratindenhances Ability to Execute Major
Offshore Projects / Accelerate Monetization of
Discovered Resources

nangble | 11
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Value Proposition to NBL Shareholders www.nblenergy.com|  NASDAQ: NI
Providing value, security and upside to Noble Energy shareholders

Chevron presents an attractive opportunity particularly in light of volatility, commodity price uncertainty and a depresssmoeconomic environment

Upside Leverage and Downside Resilience

~ M

High Commodity Price Scenario Low Commodity Price Scenario
Leadingpividend Growth Leadingpividend Growth
CapitalDiscipline FlexibleCapital
Surplus CasReturned to Shareholders Balance Shee$upports Cash Returns
Liquids Weighted Low Breakeven

Noble Energy standalone leverage not expected to be below 1.5x until 2025

() Based on projections from management forecast cases
proj g m

bl
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Chevron provides 70980% of the upside to oil price that Noble Energy provides, but with just 25% of the downside ri:

Rising oil diroughtopeakk Y SRA LY LINA OS LI®NF2NXI yOS &aAyOS

68% wTI [l Noble Energy [l Chevron
40%
26%
17% 14% - 18%
Since 2014 Since 2016

Falling oilc dpeakto troughé Y SRA I Y LINAR OS LIENF2NXI y O

(25%) (24%)

(34%)
(38%)

Since 2014 Since 2016

Source: FactSet as of 8/17/2020

@ Troughs / peaks are defined as periods where WTI hits a price that remains the low/high for a period of at least 6Gy=ding d m “SRL"rgy | 13
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Chevron is highly levered to a recovery in liquids commodity pricing

2019 Upstream segment contribution to adjusted earnifgs Liquids and oil as a percent of 2019 total producti®n

M % liquids production 4 % oil production

90%® | o .
g | NBL 20208

0 I % liquids 1}

! .
|
|

7% (% oil): i

529% (34%),!
67% L-——--=- g
63% :
’ 61% 60%
55%

52% 51% 50%

NBL |  CVX XOM RDS TOT NBL |  CVX XOM TOT RDS

Source: Company filings

(@) Represents Upstream segment contribution to adjusted net income for CVX , TOT, and XOM, to CCS earnings for RD&¢@ratkdiigasin and to underlying RC profit before interest and tax for BP; excludes corporate and other segment contril’GLn‘lsnOb'e | 14

: ) " . e : . ) S N : ener
(@ Natural gas converted to oil equivalent at 6 billion cubic feet = 1 million barrels; RDS does not break out oil prasadtital fiquids production in yeagnd reports® Represents NBL Upstream contribution to total adjusted EBITDAX ay



