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The following are excerpts of the statements made by Mike Wirth,
the CEO of Chevron Corporation (“Chevron”), during a panel at the CERAweek
2024 conference, on March 19, 2024. The excerpts
relate only to the pending acquisition of Hess Corporation by Chevron. The interview was posted by
Chevron, on March 22, 2024, on both
Chevron’s internal social media platform, LinkedIn and YouTube.
 
Daniel
Yergin: Right. Another geography that’s in the news is Guyana.
 
Mike
Wirth, Chevron Chairman & CEO: What was that look?
 
Daniel
Yergin: Um. How to phrase the question… It came up in discussion yesterday. Um, I’m still trying to find that next sentence. 
What is your, well,
how are things going on the, you’re doing a merger with Hess…
 
Mike
Wirth, Chevron Chairman & CEO: You’re not usually tongue tied.
 
Daniel
Yergin: You know where I’m trying to go.
 
Mike
Wirth, Chevron Chairman & CEO: Yeah.
 
Daniel Yergin: To be serious, what is your reaction to the discussion? Obviously, we heard yesterday from Darren
Woods, ExxonMobil’s perspective. How
does Chevron look at the situation?
 
Mike
Wirth, Chevron Chairman & CEO: I just arrived last night, so I didn't see all of yesterday, but I saw some of the coverage of
it. Look, a couple of
things. Number one, this transaction is an important one. It’s good for Chevron shareholders. It’s good for Hess
shareholders. It’s good for the country of
Guyana. I think it’s good for US energy security. Good for the industry. So we think it’s
an important deal and a good deal. For the record, we have worked
hard to engage the Stabroek block partners privately and constructively
for several months. We tried to help them address the issues that they had raised
and achieved the objectives that they had communicated
to us. We were surprised when they, a couple of weeks ago, abruptly ended those discussions and
publicly announced that they were going
to file or they had filed for arbitration. We did extensive diligence on the joint operating agreement during the
negotiation of the
contract, we have extensive experience with these types of agreements around the world, as does Hess. And we remain very confident in
our understanding of the language and look forward to seeing it affirmed in arbitration.
 
Daniel
Yergin: Good, thank you. Thank you. Thank you for that clarification. Let’s turn now to new energies and what Chevron is doing in
its agenda
there. It looks like you have three major areas, hydrogen, CCUS and biofuels. And I think you have a specific hydrogen project
that's advanced now.
 



 



 

 
     



 
FORWARD-LOOKING STATEMENTS

This communication
contains “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. You can identify these statements
and other
forward-looking statements in this document by words such as “expects,” “focus,” “intends,”
“anticipates,” “plans,” “targets,” “poised,” “advances,”
“drives,”
“aims,” “forecasts,” “believes,” “approaches,” “seeks,” “schedules,”
“estimates,” “positions,” “pursues,” “progress,” “may,” “can,”
“could,”
“should,” “will,” “budgets,” “outlook,” “trends,” “guidance,”
“commits,” “on track,” “objectives,” “goals,” “projects,” “strategies,”
“opportunities,”
“potential,” “ambitions,” “aspires” and similar expressions, and variations
or negatives of these words, but not all forward-looking statements include such
words.

Forward-looking statements
by their nature address matters that are, to different degrees, uncertain, such as statements about the consummation of
the potential
transaction, including the expected time period to consummate the potential transaction, and the anticipated benefits (including synergies)
of
the potential transaction. All such forward-looking statements are based upon current plans, estimates, expectations and ambitions
that are subject to risks,
uncertainties and assumptions, many of which are beyond the control of Chevron and Hess, that could cause actual
results to differ materially from those
expressed in such forward-looking statements. Key factors that could cause actual results to differ
materially include, but are not limited to the risk that
regulatory approvals are not obtained or are obtained subject to conditions that
are not anticipated by Chevron and Hess; potential delays in consummating
the potential transaction, including as a result of regulatory
proceedings or the ongoing arbitration proceedings regarding preemptive rights in the Stabroek
Block joint operating agreement; risks
that such ongoing arbitration is not satisfactorily resolved and the potential transaction fails to be consummated;
Chevron’s ability
to integrate Hess’ operations in a successful manner and in the expected time period; the possibility that any of the anticipated
benefits
and projected synergies of the potential transaction will not be realized or will not be realized within the expected time period;
the occurrence of any event,
change or other circumstance that could give rise to the termination of the merger agreement; risks that
the anticipated tax treatment of the potential
transaction is not obtained; unforeseen or unknown liabilities; customer, shareholder,
regulatory and other stakeholder approvals and support; unexpected
future capital expenditures; potential litigation relating to the potential
transaction that could be instituted against Chevron and Hess or their respective
directors; the possibility that the potential transaction
may be more expensive to complete than anticipated, including as a result of unexpected factors or
events; the effect of the announcement,
pendency or completion of the potential transaction on the parties’ business relationships and business generally;
risks that the
potential transaction disrupts current plans and operations of Chevron or Hess and potential difficulties in Hess employee retention as
a result
of the potential transaction, as well as the risk of disruption of Chevron’s or Hess’ management and business disruption
during the pendency of, or
following, the potential transaction; changes to the company’s capital allocation strategies; uncertainties
as to whether the potential transaction will be
consummated on the anticipated timing or at all, or if consummated, will achieve its anticipated
economic benefits, including as a result of risks associated
with third party contracts containing material consent, anti-assignment,
transfer or other provisions that may be related to the potential transaction which
are not waived or otherwise satisfactorily resolved;
changes in commodity prices; negative effects of the announcement of the potential transaction, and the
pendency or completion of the
proposed acquisition on the market price of Chevron’s or Hess’ common stock and/or operating results; rating agency
actions
and Chevron’s and Hess’ ability to access short- and long-term debt markets on a timely and affordable basis; various events
that could disrupt
operations, including severe weather, such as droughts, floods, avalanches and earthquakes, and cybersecurity attacks,
as well as security threats and
governmental response to them, and technological changes; labor disputes; changes in labor costs and labor
difficulties; the effects of industry, market,
economic, political or regulatory conditions outside of Chevron’s or Hess’
control; legislative, regulatory and economic developments targeting public
companies in the oil and gas industry; and the risks described
in Part I, Item 1A “Risk Factors” of (i) Chevron’s Annual Report on Form 10-K for the year
ended December 31, 2022 and
(ii) Hess’ Annual Report on Form 10-K for the year ended December 31, 2022, and, in each case, in subsequent filings with
the U.S.
Securities and Exchange Commission (“SEC”). Other unpredictable or factors not discussed in this communication could
also have material
adverse effects on forward-looking statements. Neither Chevron nor Hess assumes an obligation to update any forward-looking
statements, except as
required by law. You are cautioned not to place undue reliance on any of these forward-looking statements as they
are not guarantees of future performance
or outcomes and that actual performance and outcomes. These forward-looking statements speak
only as of the date hereof.

     



 
IMPORTANT INFORMATION
FOR INVESTORS AND STOCKHOLDERS

This communication does not constitute an offer
to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval,
nor shall there be any sale of
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under
the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements
of Section
10 of the Securities Act. In connection with the potential transaction, Chevron has filed a registration statement on
Form S-4 with the SEC containing a
preliminary prospectus of Chevron that also constitutes a preliminary proxy statement of Hess. After
the registration statement is declared effective, Hess
will mail a definitive proxy statement/prospectus to stockholders of Hess. This
communication is not a substitute for the proxy statement/prospectus or
registration statement or for any other document that Chevron
or Hess may file with the SEC and send to Hess’ stockholders in connection with the
potential transaction. INVESTORS AND SECURITY
HOLDERS OF CHEVRON AND HESS ARE URGED TO READ THE PROXY
STATEMENT/PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR
ENTIRETY WHEN THEY
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Investors and security holders will be able to obtain
free
copies of the proxy statement/prospectus (when available) and other documents filed with the SEC by Chevron or Hess through the website
maintained by
the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by Chevron will be available free of charge
on Chevron’s website at
http://www.chevron.com/investors. Copies of the documents filed with the SEC by Hess will be available
free of charge on Hess’ website at
http://www.hess.com/investors.

PARTICIPANTS IN THE SOLICITATION

Chevron, Hess, their respective directors and
certain of their respective executive officers may be deemed to be “participants” (as defined under
Section 14(a) of the Securities
Exchange Act of 1934) in the solicitation of proxies from shareholders of Hess with respect to the potential transaction.
Information
about the identity of Chevron’s (i) directors is set forth in the section entitled “director summary” on page 8 of Chevron’s
proxy statement on
Schedule 14A filed with the SEC on April 12, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm#toc433226_6a)
and (ii) executive officers is set forth in the
section entitled “Information about our Executive Officers at February 23, 2023”
on page 29 of Chevron’s Annual Report on Form 10-K filed with the SEC
on February 23, 2023 (and available at https://www.sec.gov/Archives/edgar/data/93410/000009341023000009/cvx-
20221231.htm#i6a307f2e4a6645f39c1c0ca1a4f97bf4_181).
Information about the compensation of Chevron’s non-employee directors is set forth in the
section entitled “2022 non-employee
director compensation” starting on page 24 of Chevron’s proxy statement on Schedule 14A filed on April 12, 2023
(and available
at https://www.sec.gov/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm#toc433226_10).
Information about the
compensation of Chevron’s named executive officers is set forth in the section entitled “compensation
discussion and analysis” starting on page 48 of
Chevron’s proxy statement on Schedule 14A filed with the SEC on April 12,
2023 (and available at
https://www.sec.gov/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm#toc433226_35)
and the Current Report on Form 8-K filed
with the SEC on January 27, 2023 (and available at https://www.sec.gov/Archives/edgar/data/93410/000009341023000005/cvx-20230124.htm).
Transactions with related persons (as defined in Item 404 of Regulation S-K promulgated under the Securities Act of 1933) are disclosed
in the section
entitled “related person transactions” on page 100 of Chevron’s proxy statement on Schedule 14A filed
with the SEC on April 12, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm#toc433226_50).
Information about the beneficial ownership
of Chevron securities by Chevron’s directors and named executive officers is set forth
in the section entitled “security ownership of certain beneficial
owners and management” starting on page 97 of Chevron’s
proxy statement on Schedule 14A filed with the SEC on April 12, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/93410/000119312523099292/d433226ddef14a.htm#toc433226_47).

Information about the identity of Hess’
(i) directors is set forth in the section entitled “Director Nominees” on page vii of Hess’ proxy statement
on Schedule
14A filed with the SEC on April 6, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/4447/000119312523094009/d368726ddef14a.htm#toc368726_13)
and (ii) executive officers is set forth in the
section entitled “Information about our Executive Officers” on page 16 of
Hess’ Annual Report on Form 10-K filed with the SEC on February 24, 2023
(and available at https://www.sec.gov/Archives/edgar/data/4447/000162828023005059/hes20221231.htm#i50499a99fa5f4752b4c4b684dbff66ec_22).
Information about the compensation of Hess’ non-employee directors is set forth in the section entitled “Director Compensation”
on page 19 of Hess’
proxy statement on Schedule 14A filed with the SEC on April 6, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/4447/000119312523094009/d368726ddef14a.htm#toc368726_34).
Information about the compensation of Hess’
named executive officers is set forth in the section entitled “Compensation Discussion
and Analysis” starting on page 20 of Hess’ proxy statement on
Schedule 14A filed with the SEC on April 6, 2023 (and available
at
https://www.sec.gov/Archives/edgar/data/4447/000119312523094009/d368726ddef14a.htm#toc368726_36)
and the Current Report on Form 8-K filed with
the SEC on March 1, 2023 (and available at: https://www.sec.gov/Archives/edgar/data/4447/000119312523056345/d446666d8k.htm).
Transactions with
related persons (as defined in Item 404 of Regulation S-K promulgated under the Securities Act of 1933) are disclosed
in the section entitled “Related Party
Transactions” on page 9 of Hess’ proxy statement on Schedule 14A filed with the
SEC on April 6, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/4447/000119312523094009/d368726ddef14a.htm#toc368726_27).
Information about the beneficial ownership of
Hess securities by Hess’ directors and named executive officers is set forth in the
section entitled “Ownership of Equity Securities by Management” on
page 18 of Hess’ proxy statement on Schedule 14A
filed with the SEC on April 6, 2023 (and available at
https://www.sec.gov/Archives/edgar/data/4447/000119312523094009/d368726ddef14a.htm#toc368726_33).

Additional or updated information regarding
the potential participants and their direct or indirect interests (by security holdings or otherwise) will
be included in Chevron’s
registration statement on Form S-4, which will contain Chevron’s prospectus and Hess’ proxy statement, and other relevant
materials to be filed with the SEC when they become available. These documents can be obtained free of charge from the SEC’s website
at www.sec.gov.
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